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1. ”THOOPMANLUA OTHOCHO YIIPABJISAABAIOTO APYKECTBO

1.1. Hugpopmayua omnocno ynpasnasauiomo opyxrHcecmeo

Kato nmoroBopen ¢onn, ,,Cenexr OOmuramuu®, ¢ abpkaBa 1o mpousxon PemyOGimka
bearapus, He € FOpUINYECKO JIUIE U HSIMAa OpraHu Ha yrnpasieHue. PoHIBT ce OpraHuszupa u
ynpasisiBa oT YmnpasiasaBamo JlpyxecrBo “Cenexkt Acer Mennmxmbur” EAJ,
YCTAaHOBEHO B ChlIa JbprKaBa YJIEHKAa KaTo JIbp)KaBaTa 4jeHKa o npousxon Ha donpa, c
paspemienue, wuzgaaeHo ot K®H. OcHoBHHUTE BBOPOCHM OTHOCHO CBHIIECTBYBAHETO,
¢GbyHKIMOHMpaHETO M TpekparsBanero Ha [loroBopuusi ®onj, umymectBoro Ha DoHma u
IpaBaTa Ha IPUTEKATEIUTE Ha JSJI0BE OT HETo, ce onpeaenar ¢ [Ipasunara Ha @oHga, KOUTO
ce npueMaT ¥ U3MeHAT oT ChBETa Ha AUPEKTOPUTE Ha Y IpaBisiBailoTo pyxecTBo.

CeriacHo IIpaBunata Ha @onja, YnpasisaBamoto [pyxectBo ynpasisasa JJoroBopaust @oHj
KaTo B3eMa HEOOXOAMMUTE PELICHUs, CBbP3aHU C HEroBaTa OpraHu3alys, GyHKIUOHUpPaHE U
npekparaBaHe. Te3u pemieHus ce B3emar oT ChBeTa Ha AMPEKTOPUTE Ha YIPaBIsBaLOTO
HpyxecTBo. Pemenusra 0oTHOCHO HHBECTHpaHe Ha akTuBUTE Ha JloroBopHus @oHA ce B3eMaT
oT VHBECTHULIMOHHUS KOHCYJATAaHT — CIYXKHTEJI Ha YmnpasiasBamoro JlpyxecTtBo, B
CbOTBETCTBUE C WMHBECTUIMOHHMTE LEIM, CTpaTerusira M orpaHuueHusita Ha QDouza.
Pemenusita, cBbp3aHM C TEKyLIOTO ONEpaTUBHO ymnpasieHue Ha @DoHpma, ce B3eMar oOT
W3nenaurennute nupexropu U [Ipokypucra Ha YnpasnsasaimoTo py>kecTBo.

HoroBopuusatT DoHJ ce MpeACTaBisABa Mpe] TPETH JHLA OT JulaTa, MpeACcTaBIsBaIIU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBaoTo [[pyKecTBO aercTBa OT
uMeTo U 3a cMeTKa Ha DoHJa.

1.2. Haumenoeanue, npagno-opzanu3ayuonna gopma, ceoanuuie u KOHMaxKmu

“Cenexr Acetr MennxkmbHT EAJL, cbhe cepanmie u afpec Ha ynpasinenue: rp. Cogus 1680,
o6mr. ,,Kpacno ceno”, Oyin. “bwarapus” Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; enextpoHeH aapec (e-mail): info@selectam.bg, enekrponna crpanuna B MHTepHer
(website): www.selectam.bg, e Yopasmsamio [dpyxxectBo Ha JloroBopuus Dou.

1.3. /lama na pecucmpayus na opyscecmeomo

Y ,,KI NasectmbaTc” EAJ] mputexkaBa pa3pelieHUE 3a W3BbPIIBAHE HA JCHHOCT KaTo
ynpasisaBano ApyxkectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisiBamure Apyxkectsa Ha KOH nox per. nomep 08-0006 ¢ paznopexaane
3a BnucBaHe Ne 413 or 02.10.2003 r.; npuTekaBa HOB JIMLIEH3 3a U3BBPILIBAHE HA JEHHOCT
KaTo ympaBisBaiio apyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 r., npeusnaneH
HOB juieH3 Ne 45 — V1 /06.06.2012 r. Ha ocHoBanme Permenue Ne 150 — V]I ot 22.02.2006 r.
Ha KOH u npeusnanen o yunen3 Ne 66 — V][ /01.07.2020 r. na ocHoBanue Pemenne No
150 — V]I ot 22.02.2006 r. Ha KomucusiTta 3a (pUHAHCOB HAA30p; BIHUCAHO € B THProBCKUS
peructsp npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 1. mo ¢.a. Ne 10921/2003 r. ¢ maptuaen Ne
79643, Tom 947, ctp. 113; npepeructpupano B THProBckus PErUCTbP KbM ATEHIUS 110
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sroucBanuaTa ¢ EVMIK 131157456.

HaumenoBanuero na Y] ,,KJI WuBectmburc* EAJ[ ce mpomens na Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ pemienne Ha eqHOMWYHUST COOCTBEHHUK Ha KamuTana ,,Cuiaa XoiauHar
Al

HpyxectBoTo ,,Cuna Xonguur® AJl € peructpupaHo KaTto AakKIMOHEPHO JPYKECTBO B
pEerucTbpa 3a ThProBCKH JpyskecTBa nmoja naptuaa Nel457 peructsp Ne 1 tom 12 ¢ Pemenne
Ha [Tazapmxummkus okpbkeH c¢ba oT 1996 r. mo ¢.1. Ne 1664 ¢ HaumeHoBaHue ,,Pernonaiex
[IpuBatuzamuonen ®oun Cuna“ AJl. ,,Pernonanen IlpuBatuzaunonen ®onx Cuna* AJl e
npeumenyBan Ha ,,Cuna Xomaunr® AJl ¢ Pemenume Ne 854 or 07.04.1998 r. Ha
[Ta3apKUIIKKS OKPBKEH CB,.

Cenanuiie u agpec Ha ympaBieHHe Ha apykecTtBoTo: Tp. Codwus, Oyn. “bearapus” Ne 58,
Bxon C, eT. 7, oduc 24.

VYHpaBnsBaioTo APYKECTBO € YUPEIACHO 3a HEOMPEIEIICH CPOK.

1.4. /lpycu Konexkmuenu uneecCmMuyuOHHU cXeMU, YyRNPaeiAeanu om Ynpaenasauomo
Jpyscecmeo

Kbem MomeHTta Ha wusrotBsHe Ha IIpocnekta VYmpasnsBamoro JpyxkecTBo ymnpasisiBa
neiiHocTTa Ha ome Tpu goroBopHH ¢oHma — ,,Cenexkt Permonan, ,,Cenext HuBHACHT H
,Cenekr bamanc”. MuBecturmumonnure 1enu Ha ,,Cenexkt Permonanm™ ca HacoyeHH KbM
peanu3npaHe Ha MAaKCUMATHHUS Bb3MOXKEH JO0XO0/1 32 MHBECTUTOPUTE TMPU TTOEMaHE Ha YMEPEH
JI0 BHCOK PUCK U OCUTYpsIBaHE€ Ha JIMKBUIHOCT HAa WHBECTULIMHUTE HA NPUTEKATEIUTE HA
nsnoBe. MaBecTuninonnuTe 1enu Ha ,,Cenekt JuBuaAeHT ca HacCOYeHU KbM pealu3upaHe Ha
MAaKCUMAaJIHUSI Bb3MOXEH J10X0/l 32 UHBECTUTOPUTE MPU [TIOEMAHE Ha YMEPEH 1O BUCOK PUCK U
OCUTYpsIBAHE HAa JIMKBUJHOCT HAa WHBECTHUIIMUTE HAa TMPUTEKATEIUTE Ha JSJIOBE.
WNuBectunmonnure uenu Ha ,,Cenexkr bamaHc™ ca HacoueHM KbM pealu3UpaHE Ha
MaKCUMAaJHUsl BB3MOXEH JOXOJl 32 WHBECTUTOPHUTE TMPU IOEMaHE Ha YMEpPEH PHCK H
OCHUT'YpsIBaHE Ha JUKBUIHOCT HA MHBECTULIMUTE HA MIPUTEKATEIIUTE HA JSJIOBE.

1.5. Hmena u onvorcnocmu 6 Opyscecmeomo Ha YieHoeeme Ha AOMUHUCMPAMUBHUME,
ynpaenenckume u HaozopHume opzanu. Ceedenus 3a mexHume OCHOGHU
Oeiinocmu u36vH /[pyscecmeomo

Ynenose na Cveema na oupexmopume

Unenose Ha CbBeTa Ha JUPEKTOpPUTE Ha YmpasigsailoTo JlpyxectBo ca: Jumumwvp
Mapmunoe banos, Kpacumupa I'eopeuesa Koosxcamanosa u Bacun Llenee Muuwies.

Kpacumupa I'eopeuesa Kooowcamanosa ¢ Unen na CbBeTa Ha gupekropute, M3mbiHUTENICH
nupekTop U HBEeCTULMOHEH KOHCYJTAaHT Ha YNpaBisgBamlo ApyxecTBo ,,CenekT Acer
MenumxmbaT” EAJL.

Kpacumupa Komxamanosa (mo Oama [layHuna) uma BHCIIE HKOHOMHYECKO OOpa3oBaHHE:
OakanaBbpCKa CTereH 1o ,,OuHaHCcH, YHUBEPCUTET 32 HAIIMOHATHO U CBETOBHO CTOMIAHCTBO
(2008 — 2012 r.) m MarucTbpcka crerneH no “@UHAHCOB MEHUIKMBHT , YHHUBEPCHUTET 3a
HallMOHAJTHO M CcBeTOBHO crtomanctBo (2012 — 2013 r.). Kpacumupa KomxamanoBa e
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TUIEH3UPaH WHBECTHUIIMOHEH KOHCYJITAHT, MpUTEXaBalla cepTu(UKar 3a mpuaoOUTO MPaBo
3a U3BBPIIBAHE HA JEMHOCT KaTO MHBECTUIIMOHEH KOHCYATAHT 1o pemenre Ha KOH Ne 379 —
HK/09.01.2013 r. Ot ™. aBryct 2016 1. T4 e ceprudunmpan punanco ananuzatop (CFA).
3anmouBa mpod)eCHOHATHUS CH THT ChC cTaxose B ,,YHuKpemut Jlmsunr® AJl (2007 r.),
,Patdaiizenbank (bearapus)” EAJ[ (2011 r.) u ,,Cenexkt Acer MennmxmbHT EAJl (2012
r.). Or 09.2012 r. 10 01.2013 1. € paGoTmna kato ¢uHaHcoB aHanuzatop B Y /I ,,Cenexr Acer
MenumpxkmbHT” EAJl. OT M. deBpyapu 2013 r. e moptdhonno MEHUIKbP U UHBECTULIMOHEH
koHcynTtanT B Y/ “Cenekt Acer MenumxmbHT ™ EAJl. OT 10.2016 1. 1o 02.2020 r. e
PBKOBOUTENl 3BEHO , YmpaBienue Ha mnoptdeitmu u KHUC“ B V][ ,,Cenext Acer
MenumxmbsaT” EAJl. OT M. deBpyapu 2020 r. ¢ wien Ha ChbBeTa Ha JAUPEKTOPUTE U
W3neanutenen qupekTop Ha apyxectBoro. IIpe3 2016 r. € nokaHeHa KaTo MEHTOP U JIEKTOP
B JIaTHOTO yuwmiuine mo mHBeCTHUIIMH Ha QoHmanus ,,AtaHac bypos“, a mpe3 2018 1. e u
aKaJeMU4eH KOOpAuHATOp Ha MHUIMaTuBara. [Ipe3 nepuona nHoemspu 2016 r. — mapt 2017 r.
€ MEHTOp Ha CTYIEHTH OT MKOHOMHYECKH CIEeIHaTHOCTH B HHHMIMATHUBaTa ,,CTyIEHTCKH
npaktuku” kpM YHCC, Codust. [Ipe3 2017 r. u 2019 r. T4 ce npucheUHIBA KbM JIGKTOPCKHUS
€KUIl B OKTOMBPHICKUTE H3JaHUs Ha TOAMIIHATA MeXIyHaponaHa KoHdepeHuus Trading
CEE: Equities and Derivatives, opranusupana ot Global Investor Group. [Ipe3 2019 r. e unen
Ha Practice Analysis Working Body, maunmaruBa, mognmomarama Education Advisory
Committee kpbM CFA Institute 3a menuTe Ha oOHOBsiIBaHE Ha yuyeOHara mporpama. [Ipe3 m.
centemBpu 2021 r. e u3bpanHa 3a HacTosITeN HA hoHaaIus ,,ATanac bypos*.

Pemenusita oTHOCHO mHBecTupane Ha aktuBuTe Ha J(® ,,Cenext OOnuranmu® me ObAat
B3eManu OT Kpacumupa ['eopeuesa Kooowcamanosa, VHBECTHUIITMOHEH KOHCYJTAaHT Ha
VYpasuasawmoro [pyxkecTso.

Bacun Illenee Muwes ¢ Unen Ha CbBeTa Ha JUPEKTOpPUTE M M3IBIHUTENIEH QUPEKTOp Ha
VYnpasnsaBamoro ApyxkecTBo ,,CenekT Acer MenuxmMbHT EAJL.

Bacun MurieB uMa Buciie 1opuandecko o0pa3oBaHue CbC CHEIHAIHOCT ,,[IpaBo®. 3aBbpima
e IOpuanueckus gaxynrer Ha Coduiickus ynusepcurer ,,Cetu Knmument OXpuacku®.
[Ipodecuonanuuar My omut 3amoyBa B [IeHCHOHHO OCHUTYpUTEITHO IPYXKECTBO ,,JIyKoum
I'apant - bearapus“ mnpe3 2001 rogumna karo cneumanuct, npe3 2002 roauHa e 3aemMa
murbxHOCTTa MeTononor npaBHo oOciyxBane a0 2010 roauna, mpe3 2010 roauna 3aema
UTBXHOCTTa MeHHIKBp ,IlpaBHO oOciyxBaHe B IIeHCHOHHOOCUTYPUTEITHO AaKIIMOHEPHO
npyxectso ,,[IKb-CUJIA®, npe3 2011 roguna e nupekrop dupekuus ,IIlpaBHo oOcmyxBaHe
B CBIIOTO ApyxkecTBO 10 2015 ronuna. Ot mecen mait 2015 ronquna Bacun Muies e Bnucan
karo anBokaT B Coduiicka anBokarcka konerus, a oT 2019 roguHa € CBHAPYKHUK B
AnBokarcko apyxectBo ,Mwumes, JlomdeBa u mnaptHeopu’. Bacun Mwume wnma
IBITOTOUIIIHA TPAKTUKA B Pa3IMYHU 00JacTH Ha MPABOTO - ThHPTrOBCKOTO IMPABO, BEIIHOTO
[IpaBo, KalUTaJIOBUTE Ma3apy, GUHAHCOBUTE YCIIyTH.

Jumumvp Mapmunos banos e llpencenaren na CbBeTa Ha JUPEKTOPUTE HA Y IPABIISBAIIOTO
npyxectBo ,,Cenext Acet MeHnmxMbHT ~” EAJL.

JumuTbp baHOB MMa BHCIIIE HKOHOMUYECKO 00Pa30BaHUE ChC CIIELUATHOCT ,,MexXIyHapoeH
ouszHec MeHUDKMBHT . 3apbpimin ¢ JlukuacbH Komumk B [lencunBanus, CAILLL Tpes 2018
r. 3apppuBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

4
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

Jumutsp banos e 6un ,,Cnennanuct uaBectunmu’” B [IOAJ] ,,JIIKb Cuna” AJl (2006-2007
r.), a mpe3 2007 T. cTaBa ,,MeHWKBP OTAC MHBECTULIMHA B CHIIOTO ApYyxkecTBO. [Ipe3 2007
I. ¢ Ha3HaueH Karto ,,CrienuanucT (pUHAHCOB M CTONMAHCKM aHAmm3” BbB ¢upma HMec KOT
[IpomrbpTic JleBEIONMMBHT, a MaJKO IMO-KbCHO 3aloyBa Ja W3MBIHSIBA JTHKHOCTTA —
,PBbKOBOUTEN ympaBieHue Ha mnpoektn” (2007-2009). Ot 2009 r. e Cnoenuamuct
HNusectunu B Y] “IIKb Acerc MennmxkmbHT” EAJl, a o 2012 r. 10 nexkeMBpHU Mecel] Ha
chlaTta roauHa e ,,PrkoBoauten otaen umuHectuiiun”® B Y] “ILIKb Acerc MeHWIXMBHT”
EAJI. Ot mecen aexkemBpu 2012 r. e rinaBeH CHEUMAIUCT B AUPEKIUs ,,JIHBECTUIIMOHHO
O0ankupane®, ,llentpanna KoomepatuBna banka“ AJl. B mepuoma oktomBpu 2017 1. —
dbeBpyapu 2023 T. € HazHAUYCH KaToO AMPEKTOp Ha chmmara gupeknus. Ot m. mapt 2023 r.
JumuTbp baHoB 3aema TbKHOCTTA GUHAHCOB TUPEKTOP B ,,I puitH MHoseimrsa™ A/l

Ilpoxypucm

Becenun Hopoanoeé Bacunes e TIpokypucT Ha Ympasnssamo apyxkecTBo ,,CenekT Acer
MenumxmbaT” EAJI.

Becenun Bacunes e maructosp no “@UHAHCOB KOHTPOJI” OT YHHUBEPCUTETA 3a HALIMOHAIHO U
cBeToBHO cromaHcTBo, rp. Codus (2008 r.) m OGakanaBbp MO CHEIHATHOCT ,,ABHAIIMOHHA
TeXHUKA B TeXHOJIOTHuK’ oT TexHudecku yHuBepcuret, rp. Codus (2004 r.).

Ot m. mapt 2005 1. 1o M. aBryct 2006 r. € cimyxuten B oTnen ,,BbTpenieH KOHTpos” Ha
NuBectunmonen nocpeauuk ,,Cratyc Musect™ AJl. Ot M. aBrycr 2006 r. 10 M. toim 2008 1. e
PvroBonuren ornen ,,Berpemen koutpon” Ha UII ,,Craryc UuBect* AJl. Ot M. 1om1m 2008 r.
10 M. nekemBpu 2014 r. e PbrkoBoAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBHE Ha Y]] ,,Cenexr
Acer MenumxmbHT EAJl. OT M. nekemBpu 2014 r. e Ilpokypuct Ha V]I ,,Cenexkt Acet
MenupxMbHT EAJl. Ot M. ¢deBpyapu 2019 r. 1o m. FOnu 2025 r. e YsneHn Ha chBeTa Ha
IMpPEKTOpUTE U V3mbIHHUTENEH TUPEKTOp Ha ,,bbarapcku ¢onn 3a Bzemanus™ AJJCHLI.

HHG@CmMI/!MOHeH KOHCY/Imarm

Pemenusta otHocHO nHBecTUpaHe Ha aktuBUTe Ha JlD ,,Cenext bananc® me ObaaT B3eMaHu
ot Teodop Munxose Tooopos, IHBECTULIMOHEH KOHCYJITAHT Ha Y IIpaBisBalioTo JpyxecTBo.

Teomop MunkoB TomopoB mpuTekaBa AWIUIOMa 3a BUCIIE oOpa3oBaHuEe - OakalaBbpPCKa
crenneH no ,.®Punancu® or 2010 r. mo 2014 r., maructbpcka creneH mno ,,OuHaHCOB
MenugxmbHT 0T 2014 1. 10 2015 1. ¥ OKTOpCKAaTa cTeneH no ukoHoMmuka ot 27.06.2019 r.,
npunodbutu B Cromnancka Akaaemus ,,/lumutrsp AnocronoB Llenos”. IIpodecuonannuar my
BT 3aIl0YBA KAaTO XOHOPYBaH acUCTEHT B Kareapa ,,Punancu B CA ,,Jlumurep Anocrton
enos* ot 05.2016 r. 1o 05.2019 r. Ot 11.2020 r. 10 06.2024 r. 3aema mawxkHOCcTTa EKCriepT
,» yrpasienue Ha pucka® B Y/ ,,Cenext Acet MenumxmbaT” EAJL. [Ipe3 mecen mapt 2023 1.
YCHEIIHO TeYeIn KOHKYPC 32 aCUCTEHT B KaTeapa ,, lkonomuuecka Teopusi 1 MexxayHapoiHu
nkonomuuecku otHomenus®, BTY ,,Cs. Cs. Kupun u Meroauii®. Ilpe3 mecen ouu 2024 r.
yCHEIIHO MpuaoduBa cepTU(UKAT 3a HU3BBPIIBAHE HAa JEHMHOCT KAaTO WHBECTHUIIMOHEH
koHCynTaHT or KOH No 588-1K/03.06.2024 r. u ceptudukaT 3a NPUAOOUTO MpaBo 3a
W3BBPIIBaHE Ha JACHHOCT KaTo Opokep Ha (uHaHcOBHM HHCTpyMeHTH oT KDOH No 651-
b5/03.06.2024 r. Ot mecen o 2024 1. e Ha3HAYEH 3a WHBECTUIMOHEH KOHCYJITAHT B Y /[
,,Cenext Acetr MennmxmbHT EAJL.
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1.6. Cyma na 3anucanus kanuman

3anucaHMAT U BHECEH KanuTall Ha Y pasisiBaiioTo pyXecTBO KbM J1aTaTa Ha TO3U
JIOKyMEHT € B pa3Mep Ha 844 500 neBa.

2. HTHBECTUIMOHHMU IEJIH, CTPATEI'MU U ITIOJIUTUKHU

2.1. Haumenosanue
HaumenoBanuero Ha [{loroBopuus @onp e “Cesiekt O0auranuu”.
2.2. /lama na yupeosasane na /locoeoprnus @ono

,Cenekt OOnuranuu® € JoroBopeH (OoHA MO CMHCHIA Ha 4i. 5, an. 2 or 3JAKUCIIIKH,
nputexasany Pazpemenne Ne 99-JId /06.06.2012 r., u3nageno Ha ocHoBaHue Pemenue Ne
243-J1® ot 29.03.2006 r. or KOH. Ynpasnsasamio HpyxecTtBo ,,Cenekt AceT MeHUIKXMBHT
ynpasisiBa @onja noj nocrostHaust Hagzop Ha KOH. ®onast uma EMK 175064573.

2.3. Ilocousane na macmomo, Kv0emo mozam 0a 0vOam nOaAYYeHU NPaguIama Ha
donoa, ako ne ca npunosrcenu, u nepuOOUYHUmMe Omuemu

ITonyyaBane Ha nombiaHKUTENHA HHDOpMarus 3a ,,Cenexkt Ob6nuranmu®, [IpaBunata na oxna,
MEPUOJUYHUTE OTYETH, KAKTO M Oe3IUIaTHO NpenocTaBsiHe Ha Hacrosimusa [IpocnekTt u
OcHOBHUMS HMH(OPMALMOHEH JOKYMEHT, IpU MOWUCKBaHE OT CTpPaHa Ha HUHBECTUTOPHTE,
3aMMCBallH JSJIOBE, MOXKE J1a CE OCHILECTBH:

* B opucure Ha “Llentpanna KoonepatuBHa banka” AJl, ocurypenu ot Y /| “Cenekr
Acer MenumxmbHT’ EAJl 1 mocouenu B [Ipunoxxenne Nel kbM Hactosimus [Tpocmnext

* B ueHTpanHus opuc Ha “ Cenexkr Acer MenunmxmbHT ” EAJl Ha anpec:

rp. Codus 1680, obmr. ,,Kpacuo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, er. 7, odpuc 24,

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

pabotro Bpeme: oT 09.00 4. 1o 17.00 .

JMIE 3a KOHTakTH: MupocnaBa MaHonoBa

* Ha MHrepHeT cTpanuna: www.selectam.bg.

[TonutukaTta 3a Bb3Harpaxkiaenusta Ha Y]l ,,Cenekt Acer MenmmxmbHT EAJl, KakTo
[TonmuTukara 3a pas3riexnaHe Ha >KanOu, MOJaJeHH OT HHBECTHUTOPUTE Ca JOCTHIIHU Ha
WHTEpHET cTpanuiara Ha Y /| www.selectam.bg.

VI ,,Cenext Acer MenumxmbHT EAJ| nexmapupa, ye komue or [lonmutukara 3a
Bb3HArpaKJIeHuUsTa 1ie ObJIe IPEIOCTABEHO HA XapTUEH HOCUTEI O€3IUIaTHO MPH IMOMCKBAHE.

2.4. Kpamko onucanue Hha ycroeuama Ha OAHBUHAMA CUCHIEMA, RPUTIOHCUMA 34
002060pHUA POHO, KOUmMO ca om 3Hauenue 3a npumedxcamenume Ha oanoee. Ilocousane
Ha YOPBIHCKUME NPU UBMOYHUKA HA 00X00d U ROJIOMHCUMENTHUMEe KANUMAN06U PA3IUKH,
U3NIAUWAHU OM 002060PHUA (POHO HA npumeIcameaume Ha 0A7106€

Ta3u yact mpemoctaBs MHPOpPMALUS KAaKTO 3a AAHBYHOTO OOJlaraHe Ha medandara Ha
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JloroBopaust DoHJ, Taka W 3a OOJNaraHETO HAa JOXOIWUTE HAa MHBECTUTOPUTE B JAJIOBE Ha
donna.

[lo-momy e mpenctaBeH oOOMMAT JAaHbYeH pexkum Ha ,,Cenektr OOmuranmu™ u Ha
MIPUTEKATEIIUTE HA JASIIOBE OTHOCHO JOXOJIUTE MM OT CJAEJIKH C JsioBeTe Ha DOHAA ChriacHO
NEHCTBAIIOTO KBbM JaTara Ha To3W [IpOCHeKT MaHBhUHO 3aKOHOAATENCTBO. B Hail-1o0Bp
MHTEpeC Ha MPUTEKATEINTE Ha JSUIOBE U HA BCUYKU WHBECTUTOPH € J1a C€ KOHCYJITUPAT IO
T€3W W JPYrd JAaHBYHU BBIPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEIHO OTHOCHO JaHBUHHUS
e(eKT B 3aBUCUMOCT OT KOHKpPETHATa CUTyalusl.

Kopnopamusno oanvuno obnacane na ,, Cenekm Obaueayuu

[Tewanbara Ha ,,Cenext O0nuranuu‘‘, Kato 10roBopeH (OHM, HE ce oOyiara ¢ KOPIopaTHBEH
JaHBK.
Obnaeane doxooume Ha npumedicamenume Ha 0snose om Pouoa

HetHuar moxonm oT MHBECTHpaHe Ha akTuBUTe Ha ,,Cenekt OOmuramuu® ce orpassiBa B
HapacTBaHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHI, a OTTaM U BBPXY
croHocTTa Ha JgsoBete OoT Ponpa. Twi karo cbriaacHo cBoute IlpaBuna ,,Cenext
OOnmuranuu’ He pa3npeaess JOXOAU MEXITY WHBECTUTOPHUTE, TPUTEKATCITUTE Ha JSUIOBE OT
@doHga MoraT Ja ycBOAT yBeJIMYEHATa CTOMHOCT Ha HMHBECTULIMATA CU Toj dopmaTa Ha
KanuTaloBa IMedanba (MOJOKUTEIHA pa3jiuKa MEXAy IMpoJa)kHaTa IleHa W IleHaTa Ha
npuaoOuBaHe Ha JUIOBETE), T.€. KaTO MPOoJaaT MPUTEKABAHUTE OT TIX ASI0BE OOpaTHO Ha
DoHJa WM HA JPYTO JULE.

Kanumanosa nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHaa (peanu3upaHaTa KanuTajaoBa redainda) B CiydauTe
Ha 0o0paTHO W3KymyBaHe Ha JsiioBere oT doHma He ce obiaraT, KOraTo MOJy4aTeiad Ha
J0X0o4ga ca MECTHHU (bH3I/IquKI/I JmMna uin (bHBI/I‘-IGCKI/I JiMna, YCTaHOBCHHU 3a JAHBYHU LECJIN B
IbpKaBa 4ieHKa Ha EBporelickus cbi03 WIK B JIpyra AbpikaBa — djieHKa Ha EBpomneiickoTo
WKOHOMHYECKO TIPOCTPAHCTRO.

CBOTBETHO, C TE3W JOXOAH CE€ HaMallsiBa CYCTOBOJHHUAT (PMHAHCOB PE3YJITAT IPH OIPEICIITHE
Ha JaHBYHUS (PUHAHCOB PE3yTaT HA IOPUIANYECKUTE JIUIIA, KOUTO MOAJNEKAT Ha o0JIaraHe mno
pena Ha 3aKoHa 3a KOPIOpaTUBHOTO moAoxoaHo obnarane (3KI10).

CnenBa fa ce UMa IpeBU, Y€ MpU 3aryda oT CIACNIKH ¢ JSUI0BE, JIMIAaTa, KOMTO MOJIeXKAT Ha
obmnarane no pena Ha 3KIIO, me crieaBa 1a yBenuyar c4eTOBOJHUS CH (PMHAHCOB PE3YIITaT C
OTpULIATEJIHATA pa3jiMKa MEeX1y NpoJakHaTa M IpUIoOMBHATa IieHa Ha jsuioBere. KoraTto
JSUTOBETE ca MPUIOOUTH Ha Pa3IMyYHU LIEHH U B MIOCJIEJCTBHE CE MPOJaBa 4acT OT TsX, KaTo He
MOXKe Ja ObJie J0Ka3aHO KOM OT TIX NpoJaBaT, LieHaTa Ha NpUA0OMBaHE Ha ISUIOBETE €
CpeIHO IpeTerjieHaTa ILieHa, ONpeiesieHa Bb3 OCHOBA Ha IeHAaTa Ha NpUAOOMBaHE Ha
I’bp>KaHUTE JsJIOBE KbM MOMEHTA Ha npoaaxkoara. Te3u 10xoau He ce obJyarar ¢ JaHbK MIpU
U3TOYHHUKA.

Hzknouenue 3a Hakou Kameecopuu auya

Hoxomute oT cnenku ¢ asuoBe Ha DoHma (peanu3upaHara KamuTaioBa medanda), KakTo U
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130010 ¢ (UHAHCOBU AKTHBHU, MOJYYCHU OT (PU3MUECKHU JUIA OT TPETH AbPIKABH, H3BHH
rOpenoco4YeHnuTe, ce obyarar ¢ OKOHYaTeleH JaHbK B pazmep Ha 10% BbpXy oOnaraemus
J0XO0Ad. Bb3MoxHO € 6I>,Z[GH_II/IT6 pe3yiiTati a NOAJICKAT Ha JaHBYHO 06naraHe, 3aBHUCCUIO OT
JIMYHOTO IIOJIOKEHUEC HA BCCKM HMHBECTUTOP MW Ja € MOJICKAIIO Ha IIpOMsHa B 6’[)}161111/1
MIEPUOJIH.

Ob6naraemMHsT AOXOJ € CyMara OT peaJlu3MpaHUTe Mpe3 roJuHaTa MevyayiOu, ompeiesieHu 3a
BCSIKa KOHKpETHA CJIeNIKa, HaMaJjieHa ChC CyMaTa OT peajM3upaHHUTe IMpe3 ToAMHATa 3aryou,
OTIpe/ieNieHH 3a BCSIKa KOHKpeTHa ciaenka. Peanusupanara nevanba/zary0a 3a Besika celiKa ce
orpenens, Karo MpoJakHaTa IIeHa Ce HamalsBa C lieHaTa Ha NpUAOOMBAaHE Ha JSIOBETE.
Koraro nsmoBere ca mpuioOUTH Ha pa3iIMyHU [IEHU U BIIOCIIEICTBUE CE MPOJaBa 4acT OT TSX,
KaTo He MOXe Ja ObJie JOKa3aHO KOM OT TSAX Ce MpoJiaBaT, IIeHaTa Ha NpUA0OMBaHE Ha
JS7IOBETE € CPEeTHO MpeTeryieHaTa 1ieHa, ofpe/iesieHa Bb3 OCHOBA Ha IleHaTa Ha MpUAoOuBaHe
Ha JbPKAHUTC OAJI0OBC KbM MOMCHTA Ha Hpona>K6aTa.

2.5. Cuemo6oonu oamu u oamu Ha panpeoeienue Ha 00x00a

VYrpansiBamoTo ApyKecTBo Ha ,,Cenext Oonuranuu’ u3roTs u npeacraps Ha Komucusta u
Ha OOIIECTBEHOCTTa TOJUIIEH OTY4eT B cpok 90 NHM OT 3aBbpIIBAaHETO HAa (hpUHAHCOBaTa
roJIMHA U IMECTMECEUEH OTUEeT, OOXBAIIAI MFPBUTE IIECT Mecella Ha (UHAHCOBaTa TOJUHA, B
cpok 30 aHM OT Kpas Ha OTYETHHS IEPUOJI, ChC ChAbpXKaHue onpeencHo B Hapenda Ne 44,

2.6. Hmenama na ooumopume, omeoeapawiu 3a npoeepkama u 3aeepKkama Ha
cuemogoonama uHpopmayus

lNogumiauaT ¢uHancoB ortdeT Ha DonHma 3a 2024 1. € 3aBEpPEeH OT OJUTOPCKO MPEIMPHUITHE
,»I panT Toparon” OO/I.

I panT Toputon” OO/l e peructpupano ot CI'C-®O, Tpetu cbcTaB, C pelIeHue no ¢. 1ei1o
Ne 9558/1995 r., BnucaHo cien mpepeructpauusita My B Tbproeckusi Peructsp Ha AreHuus
no BnucBanusTa npu MII ¢ EMK 831716285.

I’ panT TopuToH” OO/l € che cemanuiLe W ajgpec 3a KopecnmoHAeHIus : bbarapus, obiact
Codwust, o6m1. Cronmuuna, rp. Codus 1421, 6yn. Uepau Bpobx Ne 26, ten: 02 / 980 55 00, dakc:
02 / 980 48 24, Enextponna moma (e-mail): office@bg.gt.com, MuTepHer cTpanuna:
https://www.grantthornton.bg.

,I'panT TopHTtoH” OO/ e ¢ nuuen3 Ne 0321/1999 r., upe3 peructpupanus oaurop Mapuit
AT1OCTOJIOB.

2.7.Ceéedenus 3a eudoeeme u OCHOBHUME XAPAKMEPUCHUKU HA 0Al08eme

NmymectBoto Ha JloroBopHus Ponp € pasneneHo Ha gsanoBe. HoMuHamHaTta CTOMHOCT Ha
nsnoBete Ha ,,Cenekt Ob6muranuu® e 100.00 (cto) nesa. J[smoBere Ha JloroBopuus @oH ce
pUI00UBAT 10 EeMUCHOHHA CTOMHOCT. bposat Ha nanosere Ha [loroBopuust @oHA ce TPOMEHs
B pe3yJTaT Ha TSIXHaTa Npojaxda uiu oOpaTHO m3KymyBaHe. JloroBopHuar PoHa Moxe Ja
M3/laBa U YaCTHYHU JsUIOBE Ha 0a3aTa Ha HETHaTa CTOMHOCT Ha aKTUBUTE CH, aKO CpEIly
BHECEHATa OT UHBECTUTOPA CyMa HE MOXKE Ja €€ U3aJAC LSO YUCIIO IAJIOBE.

Hsumoere Ha JloroBopuust @oup ca 6e3HannyHu (UHAHCOBU MHCTPYMEHTH, PETUCTPUPAHHU TIO
cMmeTKu B LleHTpanen nenosurap. Bcuuku Is10Be 1aBaT IOCOYEHUTE MO-0JTy IIpaBa.
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Ilpaso na obpamno uskynyeame. ToBa € CHELMATHO IPaBO, XapaKTEpHO 3a JSIIOBETE Ha
JIOTOBOPHUTE (POHJIOBE.

Bcexu mpurexaren Ha gsnoBe oT ,,Cenexkt OOmuranuu’ mo BCSIKO BpeMe, B paMKHTE Ha
paboTHUTE JAHU U BpeMe, UMa MPaBo Ja UCKA AANoBeTe My Aa ObIaT M3KyNeHH OOpaTHO OT
HoroBopuuss @onp npu ycioBusTa, npeasuacHu B [Ipasunara na ®ouna u [Ipocnekra, ocBeH
KOTraTo 00paTHOTO M3KYIyBaHE € CIIPSTHO B MPEIBHICHUTE B 3akoHA, B [IpaBmiara Ha ®ouga
u B To3M Ilpocnekt ciydan. Mickanero 3a oOpaTHO M3KyIlyBaHe MOXe€ Jla C€ OTHACS 3a 4acT
WJIU 32 BCUUKH MPUTEKABAHU OT MHBECTUTOPA LIEJIA UM YaCTUYHU JSJIOBE.

Bcexu nuBecTUTOp MMa MpaBo Ja moucka oOpaTHO U3KYMyBaHE Ha JISUIOBETE CH MO BpeMe Ha
mpoleaypaTa mo 3aMsiHa Ha YIPaBIISBAIIO JPY>KECTBO, 0€3 Ja ABIKH MO-BHCOKH TaKCH U 0e3
JIPYTH JOMBIHUTEIHU Pa3X0/IU C U3KIIOYEHHE Ha Pa3XOAHTe 32 00paTHO U3KYITyBaHe.

IIpaso na ungopmayus. Becekn MHBECTUTOP MMa MpaBO Ha MH(OpMAaIMs, ChIbpiKalla ce B
[Ipocnekra, OcHOBHUS HH(OPMAIIMOHEH JTOKYMEHT U MEPUOANYHHUTE OTYETH Ha J[oroBOpHHUS
®oHp, KakTo U Ha Apyra myoaudHa nHdopmarus oTHocHO DoHja.

VYnpasisBamoro /[IpyxectBo omoBectsBa uHpopmanus 3a JloroBopHus POHA CHIIIACHO
M3MCKBAaHUATA HA 3aKOHA, BKIIOYMUTENIHO MOCJIEIHHS MyOJUKYBaH TOJUIIEH M MOCIETHHST
W3rOTBEH MEXIWHEH (UHAHCOB oT4eT Ha (DOHIA M TNpenocTaBs YBEJOMJICHHS OTHOCHO
BbTpemHaTa uHpopmarus 1mo cmuchiaa Ha Ynen 7 ot Permament (EC) Ne 596/2014 Ha
EBpornelickus napiaamenT 1 Ha CbBera oT 16 anpuit 2014 roanna, KOsTO NPSAKO ¢€ OTHACS 10
®oHza, 1 32 HACTHIIBAHETO HA JPYTU OOCTOSATENCTBA, OJUICXKAIM Ha BIMCBAHE BbB BOACHUS
ot Komucusra peructsp cbriacHo Hapendara no wi. 30, an. 2 3K®H, kakto u 3a HaCTBIWIH
IIPOMEHU B T€3M OOCTOSTENCTBA. YIpaBisBailoTo [[pyxecTBo mpenocTaBst Oe3IUIaTHO, pU
MOWCKBAaHE OT MHBECTUTOPUTE 3aITMCBAINM JSUIOBE, TOPETIOCOYCHUTE OTYETH W WHPOPMAIIHS
BbB BCHUKHM MecCTa 3a MOJaBaHE Ha MOPBbUKM Ha YIpaBisBamoTo [IpykecTBO, KBAETO ce
M3BBPIIBA MPOJaK0aTa/00paTHOTO M3KYITyBaHE HA JSUIOBETE, KAKTO M TH OIOBECTSBA Ype3
HNHTrepHeT cTpanuuiaTa Ha Y IpaBisBaIloTo JpykecTso.

IIpaso na nuxeudayuonen osn. IlpexkpatsBane Ha ®oHna. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMyLIecTBOTO Ha PoHAA NpH HerowaTa JIMKBHJALNS, ChOTBETHA HA IIPUTEKABAHUTE
OT Hero jsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U MOXeE Ja ObJe YHpa)XHEHO caMo B
ciydaif, ye (M JOKOJKOTO) mpu JMkBuaauusara Ha Donpa, cien yJAOBIETBOPSBAHETO Ha
IIPETCHIUUTE HA BCUYKU KPEIUTOPH, € OCTAaHAJIO HMYILIECTBO 3a PAa3MpPEACIIIHE MEXKIY
IIPUTEKATEIINTE HA IAJIOBE U IO Pa3MeEpa Ha TOBA UMYILECTBO.

HoroBopuusit PoHJ ce TMpekpaTsBa [0 peuieHue Ha YnpasiasBauoro [lpyxecTso,
BKIIFOUMTEIIHO B Ciy4as Ha OOpaTHO W3KyIyBaHE Ha BCHYKU JSJI0BE, MPH OTHEMaHE Ha
pa3penieHrueTo Ha Y pasiasaBauloTo JpyKecTBO 3a OpraHu3upaHe u yrpanieHue Ha DoHga ot
KomMmucusita, ¢ U3KItOUEHNE HA OTHEMAHE Ha pa3pelleHUeTo Ha OCHOBaHME 4i. 19, an. 2, 1. 3
SAKUCIOIIKA. HoroBopuustT @oOHA ce MpeKkpaTsiBa U IpPU OTHEMAHE HaA JIMIEH3a Ha
VYnpasnsBamoro [lpykectBo, HpH OTHEMaHe Ha pa3pelieHUeTo 3a YIpaBlIeHUE Ha
HoroBopuust @oun no wi. 19, an. 2, 1. 3 3AKUCAIIKHU, kakTo u npu npekpaTaBaHe WU
OTKpHBaHE Ha IIPOU3BOJICTBO 110 HECHCTOSATEIHOCT Ha Y IIpaBisABaIoTo pyKecTBO, ako He ce
OCBILIECTBH 3aMsiHa Ha YNpaBisiBalloTo JpyKecTBO, KaKTO U B APYI'H MPEIBUJCHU B 3aKOHA
ciaydau. [IpekpatsaBanero Ha [{oroBopuus ®oHJ ce u3BbpIIBa ¢ pazpemieHre Ha Komucusra,
I10 3asiBJICHUE OT YIpaBisABaloTO JpykecTBO, KbM KOETO C€ Ipuiarar IUIaH 3a JUKBUAALMS,
VMM M JIaHHU Ha W30paHUTE €UH WU TIOBEYE JIMKBUIATOPH, U IPYTH U3UCKYEMH IOKYMEHTH.
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Ilpaso Ha nodasamne na canba. Bcekn MHBECTUTOpP MMa TMpaBoO Ja MojaBa xaudu Oe3 aa
3arrama Ttakca. Mudopmanus otHocHo Ilomutukara va Y] ,,Cenexkt Acer MeHUIHKMBHT
EAJl 3a pasriexxaane Ha jkanOH, MOAAJCHH OT MHBECTHUTOPUTE B yHpaBisBaHUTE OT Y /|
KOJIEKTUBHU WHBECTHUIIMOHHU CXEMH, Ha KiIWeHTuTe, ynuto noprdeim Y]I ,,Cenext Acer
MennmxmbHT EAJ] ynpaBnsBa 6e3 clielUalHd HapeXIaHUs OT KIMEHTa U Ha KIHUEHTUTE,
KOWTO Ca TMoJIydaTe)IM Ha MHBECTUIIMOHHU KOHCYJITAIMU OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HaJIMYHA Ha eNIEKTPOHHATA CTPaHUIIA Ha YTIPaBISBAIIOTO JIPYKECTBO: Www.selectam.bg.

2.8. @onoosa 6opca, ha Koamo ca KOomupanu u mopyeanu oanoeeme na Ponoa
Jsmosere Ha ,,Cenekt O6nurannu® He ce ThpryBaT Ha PeryJupaH mnasap.
2.9. Ycnoeua u peo 3a emumupane u npooasxcoa na oanoseme

HMHBecTUTOpUTE MOTAT 7@ 3aKYIISIT IO eMHUCHOHHA CTOMHOCT JisitoBe Ha ,,Cenekt O0murarum‘
WJIU J1a MY TIpoJIajiaT oOpaTHO MPUTEkKABAHUTE OT TSIX HETOBU JSJIOBE IO 1I€HA, paBHA Ha
HetHata croitHocT Ha akTuBUTE (“HCA”) Ha JloroBopuaust ®oHp 3a equn asut. [lorsatuero
HCA e xmrouoBo 3a pazdbupane Ha npoiieca Ha nHBectupane B JloroBopuust Gou.

Mpe:xaTa OT MecTa 3a I0JaBaHe Ha ITOPBUYKH, KOUTO OCUTYpPsBa Y IPaBIIBAIOTO [IpyKecTBO
3a OCBIIECTBABAHE Ha MpoAakbata M OOpaTHOTO M3KyIyBaHE Ha JAsuioBeTe Ha ,,CenexkT
OOnuramuu™ ¥ 3a KOHTAKTH C MHBECTHUTOpUTE ca opucure Ha ,llenrpamna KoomeparnBha
banka“ AJl (Bux [Ipunoxenue Nel).

VYnpasisaBamoro [pyKecTBO CKJIIOYBA JOTOBOP 3a JUCTpUOyIMs Ha jasiioBere Ha DoHaa ¢
,LleaTpanna KoomepatuBHa banka™ AJl, ¢ koiiTo aenerupa Ha OaHKaTa OCHINECTBIBAHETO HA
CJIEJTHUTE OCHOBHU (DYHKLUH U ACHCTBUS:

a) M3TOTBSHE HA TOPBUYKM 1O YKa3aHWsS HA WHBECTHTOPUTE 3a Mpoaaxkda M oOpaTHO
U3KyIllyBaHE Ha Jsan0Be Ha PoHJa, NMpUEMaHE HAa MOPBYKU OT WHBECTUTOPUTE, 3a€JHO C
MPWIOKEHUATA KbM TSIX;

0) mperaBaHe Ha MHBECTUTOPUTE Ha JOKYMEHTH, CBbP3aHHU C Ipojax0ata U oOpaTHOTO
U3KynyBaHe Ha JsuioBe Ha DoHna (MOTBBPXKACHHUS 3a U3BBPLICHUTE CHAEIKU OT
VYnpasisaBamoro [[pyxecTBo, Aekaapaiuy mo odpaserl u ap.);

B) MpENOCTaBsHE HAa MHBECTUTOPUTE Ha MyOiauMuHa MH(OpMAaIMs OTHOCHO JE€HHOCTTa Ha
@oHJa M M3IaBaHUTE OT HEro JsioBe, BKIrOuMTENHO [Ipocmekta Ha Ponna u OcHOBHUSA
nH(pOpPMalLIMOHEH JTOKYMEHT, MHQOpMaIlUs 32 HETHaTa CTOMHOCT Ha akTuBUTE Ha DoHma, 3a
€MHCHOHHA IIeHa M LieHa Ha 0oOpaTHO W3KyIyBaHe Ha JsjoBe Ha DoHAA, NMEPHOAUYHHUTE
OTYETH M YBEJOMJICHHUATA, ChIbPXKAIIM BbTpellHa HHpopMmanua 3a DoHJa, peKIaMHU
Marepuany Ha QoHJa U Ip. 10 yKa3aHue Ha Y IIPaBisBaoTo ApyKecTBo;

I') APYTH IPaBHU U TEXHUYECKH JEHCTBUSA, CBBP3aHU C TOPEIIOCOUCHUTE.

Tloxynka na osnoseme oupekmuo om Donoa

[To mpaBmiIO WHBECTUTOPUTE MOTAaT BCEKH pabOTEH ACH Ja 3aKymsT AsuioBe Ha ,,CenekT
Ob6nuramuu‘ qupektHo ot @oHAa, Ype3 HEroBoTO YIpamisBamio JpyKecTBO Bb3 OCHOBA Ha
nucMeH jgorosop. MHBecTutopute cneiBa na moganaT JOrOBOP-NOpPbYKA 3a MOKYIKa Ha
nsIoBe 10 YmpasisBamoTto JlpyKecTBo, 3a€IHO ¢ HEOOXOAMMUTE MPHUIOKEHUS KbM Hes B
opucure Ha ,llenrpamna KoomepatmBHa banka™“ AJl, ocurypenu ot YmparisiBaiio
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HpyxectBo ,,Cenekt Acer MenukMbHT EAJl u mocouenu B Ilpunoxkenue Nel kbm
[Ipocnekra, B paMKUTE Ha TIOCOYEHOTO paboTHO Bpeme. JloroBop-mopbhykara 3a MOKYyNKa Ha
JSI0BE € Hapu4aH I10-710J1y ,,[IOpbuKa™.

WMHCTUTYIIMOHATHUTE MHBECTUTOPU MOTAT Jia TMOJaBaT MOPBHYKHU 32 TMOKYIKA Ha JsUIOBE Ha
donsa TUpEKTHO B oduca Ha YTpaBiasaBanoro JpyxKecTBo:
- Lentpanen odpuc Ha “ Cenext Acer MenmmxmbHT ~ EAJl Ha agpec:
rp. Codus 1680, obmr. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, er. 7, odpuc 24,
ten.: (+359 2) 810 26 51;
pabotro Bpeme: ot 09.00 4. 10 17.00 4.
JMIIe 32 KOHTakTU: MupociaaBa MaHoioBa

@opMyIisipH Ha TOPBUYKUTE 3a IMOKYIKAa Ha JAJI0BE M HEOOXOAMMHUTE JEKJapaluu ca
HaJUYHU B NOCOYEHUTE MECTa 3a MOJAaBaHE Ha MOPBUKH, OCUTYPEHU OT YTPABIABAIIOTO
HpyxecTBo.

IIpy monaBaHe Ha MOPBUKUTE 3a IMOKYINKAa Ha JAJI0BE MHBECTUTOPUTE CJE€/BA Jla Ce
JETUTUMHpPAT C JOKYMEHT 3a CaMOJIMYHOCT (JIMuHa Kapta). IIpum momaBane Ha mopbuka OT
UMETO Ha IOPUIMYECKO JHUIE WM B JIPYT'H Clydyaud Ha MPEICTAaBUTEIICTBO, MPEACTaBUTEISAT
cJie/iBa 1a yAOCTOBEPH CBOSITAa IPEACTaBUTENHA BJIACT € JOKYMEHTH ChIIACHO 3aKOHA (HaIIp. ¢
YAOCTOBEPEHHE 3a AaKTyaJHO CBCTOSHHME OT TBHProBCKHs perucTep Ha AreHuusTa 3a
BIIMCBaHMATA Ha MPEACTABISIBAHOTO JAPYXKECTBO, U3IAJEHO Hail-MHOro 3 Mecena npeau
MIPEICTaBIHETO MYy, WM 1O JAHHU OT MHTEPHET CTpaHUIaTa Ha THProBCKUS PETUCTbp Ha
AreHIusATa 3a BIMCBAHUATA 3a€IHO C TOKYMEHT 3a CAMOJIMYHOCT Ha MPEJCTaBIsABAILUS). AKO
Ipd TIOAaBaHE HAa TOPHYKATA HWHBECTUTOPHT (PHU3MUECKO WM IOPUIMYECKO JIHIE Ce
NPEJCTaBIsABa OT ITbJIHOMOUIHMK, IOCIEIHUAT CieBa Ja NPWIOKH KbM IOpbYKATa
HOTApUAJIHO 3aBEPEHO IBJIHOMOLIHO (B OpHUIMHAN WM HOTapUalIHO 3aBEPEH IPEIHC).
[TbHOMOIIIHOTO TPsIOBA J1a CHABPIKA OBJIACTABAHE 3a MPHI00MBaHE (MU3BBPILBAHE HA CHIEITIKH)
¢ (MHAHCOBUM MHCTPYMEHTHU. V3UMCKBaHETO 3a I'BJIHOMOIIHO HE C€ Ipujara B ciiydaid Ha
[0JlaBaHe Ha MOpBYKAaTa 4Ype3 HHBECTUIMOHEH MOCpeAHMK. JlombiHuTenHa uHpoOpManus
OTHOCHO JIOKYMEHTHTE 3a JIETMTUMAlUs U TMPEACTABUTEICTBO NpHU IMOJaBaHE HA MOPHUKa,
BKJIIOYMTEIHO MpPU MO-CIeUU(UYHU CUTyaluuu (TpeAcTaBiIsBaHEe HAa HEMBJIHOJETEH W Jp.)
MOJKE J]a ce IMOJIy4Hd B MecTaTa 3a IoJaBaHe Ha MOPBYKU Ha YmpasisBamoro [[pyxectso, B
KOUTO C€ IpUeMaT NOPBYKUTE, KAaKTO U OT MHTepHeT cTpaHuMumara Ha YIpaBisBallOTO
JPYKECTBO.

3a nmopbuku nojaneHu npeau 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErNId (OTMEHH)
nojajieHaTa Mmopbuka 3a MOKynka Ha jasuioBe oT PoHpa Hail-kbcHO 10 16:00 4. B neHs Ha
nojgaBaHeTo . 3a mopbuku mnojaneHu cien 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErJIH
(oTMeHM) ToJaZieHaTa MOpbUYKa 3a MOKyNKa Ha JsuioBe oT PoHja Hali-kbcHO 70 16:00 4. B
JIeHsI, CeIBaIll IT0JaBaHEeToO .

Emucuonna cmotinocm (noxkynna yena)

Hsanoere Ha ,,Cenexkt OOnuramuu ce 3aKylmyBaT OT WHBECTHTOPUTE IO €MHCHOHHA
CTOMHOCT, paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha [loroBopuus PoHJ HA €IWH I,
yYBEJIMYEHA C Pa3xoJuTe Mo emuTupaHeTo B pasmep Ha 0.35 % oT HeTHaTa CTOMHOCT Ha
akTuBUTE Ha eAuH jasul. [Ipu mHBecTUpaHna cyma ot enHo jwuie B pazmep Hax 100 000 nesa,
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€MHCHOHHATa CTOMHOCT € paBHAa Ha HETHATa CTOMHOCT HA aKTUBUTE HA €UH JIsUI, YBEJIIMUEHA
C pa3xoJuTe 1o emutupaneTo B pasmep Ha 0.20 % oT HETHaTa CTOMHOCT HA AKTUBUTE Ha €UH
nsut. “MHBecTupana cyma” 1o CMUCHJIA Ha MPEAXOTHOTO U3pEUeHUE € o0IIaTa cyma, BHECEHA
OT €IMH WHBECTHUTOP IO BCHUYKHU IOAAJIEHU OT HEro MOPHUKHU 3a TOKYIKAa Ha JsJIOBE Ha
®oHJa, KaTo MO-HUCKUAT pa3MEpP Ha pa3XOJUTE CE Mpuiara, CYUTAHO OT U BKIKOYUTEIHO 3a
MopbYKaTa, ¢ KosATo ce mpemuHana nparbT oT 100 000 neBa. B mHBecTupanata cyma He ce
BKJIIOUBAT BHECEHU OT HMHBECTUTOpPAa CYMM 3a IMOKyIIKa Ha JsJI0BE, KOUTO CJEJ ToBa ca
u3KyneHu oopatHo ot DoHa.

W3uncnsBaHeTo HA eMUCHOHHATa CTOMHOCT C€ M3BBPIIBA BCEKH paboTeH AeH. [lsmoBere
ce 3aKyIyBaT M0 €MHCHOHHAa CTOMHOCT 3a paOOTHHUS J€H, CJe/Balll JeHd Ha MpUeMaHEe Ha
MopbUKaTa.

[TopbukaTta 3a TOKyNKa C€ HU3MBIHSABA MO E€MHUCHOHHA CTOMHOCT, OMpelesieHa 3a JeHs,
cJeJBalll JaraTa Ha mojaBaHe Ha mopbukaTta. [lopwuku, momaaenu cien 16.00 yaca, ce
M3IBIHSIBAT TI0 €MHUCHOHHA CTOMHOCT 3a BTOpHsI paOOTEH JeH, CIIeJBAIl JICHS, B KOWUTO €
HalpaBeHO INMHUCMEHOTO HcKaHe. [loppukara ce M3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT
WHBECTUTOpA CyMma, pa3/ieJieHa Ha ompejeieHaTa eMUCUOHHA CTOMHOCT Ha €IWH s, KaTo
OposAT Ha 3aKyIECHHUTE IEIU JISJIOBE CE 3aKPBIIABA KbM IO-MAJIKOTO IO YHCIO, a CPEILy
ocTaTbka OT BHECEHaTa Cyma C€ M3/aBa YacTHUYEH [sJ1, OMHCAaH JO0 YETBBPTHUS 3HAK CIel
JleceTUYHAaTa 3areras, 1o peja, IpeIBHJICH B IpaBuiaTa Ha [lenTpanHus nemo3urap.
@OHIBT HSIMA MPaBO Jla €MUTHpPA JMASUIOBE, YHUATO E€MHUCHOHHA CTOMHOCT HE € W3IS0
3aIuIaTeHa.
EBeHTyamHu JTONBJIHUTETHA Pa3Xx0J1/TaKCU BBB BPB3Ka C MOKYIIKA Ha JSUIOBE CE JIBJDKAT 3a
CJIETHUTE yCIyTH, OKa3BaHHU OT Y PaBJISABAIIOTO JAPY>KECTBO, aKO MHBECTUTOPHT Kejae Ja ce
BB3MO0JI3BA OT TAX:

a) 3a M3/1aBaHe Ha JICMIO3UTAapHA Pa3MUCKa U Ha TyOJIuKaT Ha AETO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpeABUICHU B Tapudara Ha ,,[lerrpanen nenozurap” AJl;

0) 3a MOIICHCKH Pa3XO/aM 3a M3MpalllaHe Ha JACTIO3UTAPHHU PA3MUCKU — TAKCH B pa3Mmep
Ha TaKCUTE, CHOMPAHU OT CHOTBETHATA IMOIICHCKA WM KypHUEpCKa CITy)k0a, upe3 KOsSITO ce
M3MpallaT AeN03UTAPHUTE PA3IUCKHU.

Bcuuky 0aHKOBH TakCU U KOMHUCHOHHU, CBBbP3aHU C MPCBCKIAAHC Ha CYMHUTC 3a IIOKYIIKA Ha
JAJIOBE Ha (DOHIIa, Ca 3a CMCTKa Ha HHBECCTUTOPUTE.

H3nvanenue na nopvuka 3a noKynka u npuooousane Ha osioseme

[ToppukaTa ce U3MbIHSABA HAa MbPBUS paOOTEH JIeH, Cie/Balll JIeHs Ha HEMHOTO MOoJaBaHe, HO
HE T0-KbCHO OT 3 paOOTHH JIHU CJIe]] AaTaTa Ha [0/laBaHe Ha MOpbhUYKaTa, Ype3 3aBepsiBaHe Ha
CMeTKaTa 3a IICHHHU KHIKa Ha uHBecTuTopa B “lLlenTpasien aenozutap” AJl ¢ Opost 3aKyreHH
JsuI0Be. YTpaBisaBamoro [IpykecTBo yBenoMsiBa Ha TPaeH HOCUTEN BB3MOXKHO Hai-Obp30
MIPUTEXKATENS HA JIJIOBE 32 M3I'BJIHEHUETO HAa NOpbhukara. [[OTBBpkKAECHUETO HE MOXKE Ja €
M0-KBCHO OT I'bPBUSL paOOTEH JIeH ClIe]] U3IIBJIHEHUETO WK aKo YIIPaBISBAIIOTO JIPY>KECTBO
€ TMOJYYWIO MOTBBPKIACHUETO OT TPETO JIUIE, HE MO-KbCHO OT I'bPBUSI pabOTEH JIE€H Clie]
I10JIy4aBaHE Ha IIOTBBPKIEHUETO OT TPETOTO JIULIE.

[ToTBBpkIEHHETO 32 U3MBIHEHUE HAa MOpbUKATa MOXE Ja ObJe MOJYyYEHO JIMYHO WU 4upe3
II'BJIHOMOIIHUK C HOTAPUAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO Ha TMILETO, KBAETO € IpueTa
MOPBHYKATA.

VYpaBigBaioTo Apy>KECTBO MOXKE J1a U3IIpallla Ha JIMILIETO, JAJI0 TOpbhUYKaTa, HOTBbPIKIECHUE
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3a U3MBJIHEHUETO M HA IPYT TpaeH HOCHUTEN, Pa3IudyeH OT XapTUEHHUsI, aKO MPEIOCTaBIHETO Ha
nHpopManus Ha JAPYr TPaeH HOCUTEN € TOAXOJSAII0 C OrJIed CHIIECTBYBALIUTE WIIH
MPEACTOSIIUTE OTHOIICHHS] C KJIMEHTa U KIMEHTHT M3PUYHO € MPEANoyvesl TO3U HaYMH Ha
npefocTaBsiHe Ha uHpOpManus Tpea MPEAOCTaBIHETO W Ha XapTHEH HOCHUTEI.
[IpenoctaBsiHeTo Ha WH(MOPMAIIUA Ype3 €NEKTPOHHU CPEICTBA 32 KOMYHHUKAIIUS CE CUMTA 32
1eaech00pa3Ho C OTJIe[] YCJIOBHATA, NMPH KOWTO MPOTHYAT WM IE TPOTHUYAT JIETOBUTE
OTHOLIEHUSI MEXAY NpUTexarels Ha asuioBe W DoHJa, KOraro MMa J0Ka3aTeicTBa, ue
KIIMEHTHT MMa PEJOBEH NOCTHI 10 WMHTepHET. [IpegocraBsHeTO HA aapec Ha EJICKTPOHHA
MoIIa OT CTpaHa Ha MPUTEXKATEIsl Ha JAJIOBE 3a LIETUTE Ha JIEJIOBUTE MYy OTHOIICHHS C
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa CEe CUMTA 3a JIOKA3aTEJICTBO, Y€ KIUEHTHT UMa PEIOBEH
JOCTBIT 10 HHTEPHET.

B cnydaii Ha BpeMeHHO cHupaHe Ha OOpaTHOTO HW3KYMyBaHE HA JsUIOBE MOpbUYKara 3a
MOKYIIKa Ha JISJIOBe, TOAaJeHa CJel MOMEHTa Ha CIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOMJIC)KH HA W3IBJIHCHWE, ThU Karo, CBIVIACHO 3aKOHAa, MPHU CIHpaHe HA OOpaTHOTO
W3KYIyBaHE Ce MPEYCTAHOBSBA 3a CHIIMS CPOK M M3/IaBaHETO (MpojakOara) Ha AsIoBe (BIXK.
“BpeMeHHO crnupaHe Ha OOpaTHOTO M3KymyBaHe”). YMpaBisBalIOTO JAPYKECTBO
BBH3CTAaHOBSBA CYMHTE Ha WHBECTUTOPHTE, MOJAIM TMOPHUKH 3a TOKyIKa Ha JsJI0BE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHUS JeH, CIIe/BAIll ACHS, B KOWTO € B3€TO PEIICHHE 3a
crMpaHe Ha eMUTHpaHe Ha JisutoBe. B TO3W ciyuail mokyrkara Ha JISJIOBE C€ U3BBPIIBA Ype3
MoJlaBaHe Ha HOBA MOpBYKa cjie]l Bb30OHOBsSBAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JISUIOBE.

2.10. Ycnosua u peo 3a obpamno uskynyeane na oanoeeme u odCmoamencmed, npu
Koumo moiice 0a 0voe CRpAHO 00pamHOmMO U3Kynyeamne

[To mpaBuno naBecturopure B ,,Cenext Obnuranuu’ Morat na npojaaaat oopatHo na donna,
Ype3 HEroBOTO YTPaBIABAIIO APYKECTBO Bb3 OCHOBA HAa MUCMEH JOTOBOP, CBOUTE JSJIOBE
npe3 Bceku padboreH aeH. HeobxonmumMo yciaoBue 3a 00paTHO U3KYITyBaHe Ha JISJIOBETE € T Aa
Ca PpErucTpUpaHH IO KIMEHTCKa TMOJCMETKa Ha WHBECTUTOpPA TMpHU Y PaBISBAIIOTO
JpyxecTBO (aKo sJIOBETE Ca PETUCTPUPAHM MO KIMEHTCKA MOJCMETKa MPU MHBECTULIMOHEH
MMOCPEIHHUK, HEOOXOIMMO € Hal-HAIpel MHBECTUTOPHT J1a HApPEAH MPEXBBPISHE Ha JSTIOBETE
0 CBOS MOJICMETKA MpH Y IIpaBiIsiBaioTo JpykecTso).

[IpurexxaTennTe Ha ASJI0BE cielBa Jja NOJaaT JOrOBOp-IIOpbhUKa 32 00paTHO U3KYyIyBaHe Ha
I7I0BE, 3a€HO C HEOOXOAMMHTE MpUIOXKEHUS KbM Hes B oducure Ha ,lleHtpanna
KoonepatuBna banka“ AJl, ocurypenn ot VYmnpasnassamo J[pyxkectBo ,,Cenexkt Acer
MennmxmbHT EAJl m nmocouenu B Ilpunoxkenue Nel kbM I[Ipocmekra, B paMKuTe Ha
MIOCOYEHOTO paboTHO Bpeme. [loroBop-mopbukaTa 3a OOpAaTHO M3KYIyBaHE Ha SUIOBE €
HapU4aH Mo-ao0.iy ,,opbuka‘.

WMHCcTUTYyLIMOHAIHUTE MHBECTUTOPH MOraT Jia MoJaBaT MOPBYKH 3a 0OpaTHO M3KYITyBaHE Ha
nsutoBe HO PoHA TUPEKTHO B oduca Ha YpaBisaBaiioTo JpyxecTBo:

o llenrpanen odpuc Ha Y] ,,Cenexkr Acer MeaumxmMbpHT EAJ]
rp. Codus 1680, o6m. ,,Kpacno ceno”, 6yn. “buiarapus” Ne 58, Bxon C, et. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 .
nuIe 3a KOHTakTH: MmupociaBa MaHomoBa
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dopmynspu Ha MOPBUYKUTE 32 0OPATHO M3KYIyBaHE Ha JISJIOBE U HEOOXOIUMUTE JEKIapaliuu
ca HaJIMYHU B [TIOCOYEHHUTE MECTa 3a II0JJaBaHe Ha MMOPBHUYKU Ha YTpasisaBaiioTo pyxecTso.

[Ipu monaBaHe Ha MOPBUKUTE 332 OOPATHO U3KYIyBaHE MpPUTEXKATEIUTE HA JSUIOBE cleaBa Ja
ce JIETUTUMHUPAT C JOKYMEHT 32 CaMOIMYHOCT (MM4Ha kKapTa). [Ipu momaBaHe Ha mopbyUKa OT
MMETO Ha IOPUIWYECKO JHUIEe WU B JIPYTH Clydyad Ha MPEICTaBUTEJICTBO, MPEACTABUTEISAT
cle/lBa Ja YAOCTOBEPH CBOSATA IPEJCTABUTENHA BJIACT CBHIVIACHO 3aKoHa (Hamp. ¢
YAOCTOBEpEHHUE 3a aKTyaJHO CBhCTOSHHE OT TBHProBCKHs perucTbp Ha AreHIusATa 3a
BIMCBAHUATA, U3/IaJICHO Hal-MHOro 3 Mecena Npeayd MPeACTaBIHETO My WIM IO JaHHU OT
MHTEPHET CTpaHuIlaTa Ha ThProBCKUs PETUCTHP HA ATEHIMATA 32 BIUCBAHUSATA U JOKYMEHT
3a CaMOJUYHOCT MPEJCTaBIsABAIMS WM JEKJIapaluus 3a JaHHUTE B JOKyMEHTa 3a
CaMOJIMYHOCT). AKO TMpH T[OJaBaHE€ Ha TMOpPbYKATa WHBECTUTOPHT (UINYECKO WIH
FOPUJTMYECKO JIUIE CE€ MPEACTABISIBA OT ITBJIHOMOIIHUK, TTOCIEIHUAT CIIEBA J1a MIPHIIOKH KbM
nophUKaTa M HOTAPHAIHO 3aBEPEHO ITHJIHOMOIIHO (B OPUTHHAN WJIM HOTAapHaHO 3aBEpPEH
npemnuc). [TbmHOMOITHOTO TpsIOBa Ja CHIBbpPXKA OBIACTSABAHE 3a pa3NoOpekIaHe ¢ (PUHAHCOBU
MHCTpYMEHTH (Tmpoaaxkba Ha AsuioBe). V3MCKBaHETO 3a MBIHOMOIIHO HE c€ Mpuiara mnpu
MoJIaBaHe Ha TIOPHhYKA UYpe3 HMHBECTUIMOHEH MOCPEIHUK. JOmbIHUTEHA WH(POpPMAIUI
OTHOCHO JOKYMEHTHTE 3a JIETUTUMAlUS W TMPEACTaBUTEICTBO MpHU IMOJaBaHE HAa MOPHYKa,
BKJIFOUUTEIIHO TPHU TMO-CeUPUUHN cUTyaluu (TIpeCTaBIsIBAHE HA HEMBIHOJICTCH U Jp.)
MOJKEe J]a ce MOJIyYd B MecTaTa 3a IojJaBaHe Ha MOPBHYKU Ha YmpasisBamoro [[pyxecTBo, B
KOUTO C€ MpueMaT NMOpPBUYKUTE, KaKTo U OoT MHTepHer cTpanHumara Ha YNpapisBalloTo
TPYKECTBO.

3a moppuku mnomaaeHu mnpeau 16:00 4., MHBECTUTOPHT MOXKE Oa OTTErNd (OTMEHH)
nojajieHaTa MopbhyKa 3a 00paTHO M3KyIyBaHe Ha jsioBe Ha Donga mo 16:00 4. B neHs Ha
nojaBaHeTo W. 3a mopbuku nojaneHu ciex 16:00 4., UHBECTUTOPHT MOXKE JAa OTTErIU
(oTMeHM) mojaieHaTa MopbykKa 3a 00paTHO M3KyIyBaHe Ha JsuioBe oT DoHAa Hall-KbCHO 110
16:00 4. B 1eHs, caeaBall IoJaBaHeTo H.

Llena na obpamno uzkynyeane

,Cenexkr O6iuranuu® u3KymyBa oOpaTHO CBOMTE JSUIOBE IO IIeHa Ha 0OpaTHO M3KYITyBaHe,
paBHa Ha HETHAaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus DOHI HA eIUH As.

M3uncnsBaHeTo Ha [IeHaTa Ha 00paTHO M3KYIyBaHE CE€ M3BBPIIBA BCEKH pabOTEH JIEH.
JlsnoBete ce m3KymyBaT oOpaTHO oT PoHJa Mo IIeHa Ha 00paTHO M3KyIyBaHe 3a pabOTHHS
JIeH, cleJBal] JcHs Ha IpuemMaHe Ha nopbukara. Ilopbuxu, nomanenu cinen 16.00 gaca, ce
U3IBJIHABAT IO LeHaTa Ha oOpaTHO M3KYIyBaHE 3a BTOpuUs pabOTeH JeH, Cie[Balll JCHs, B
KOWTO € HallpaBeHO IIMCMEHOTO UCKAHE.

HpI/I n3gaaCcH 4YaCTUYHH OAJIOBC, ILICHATA Ha O6paTHO HN3KYNIyBaHC Ha CIWH YaCTHUYCH O] €
paBHa Ha HCETHATa CTOMHOCT Ha aKTUBHUTE Ha CIUH [4J1, OIIPEACIICHA 3a pa6OTHI/I$I JCH,
cicaBall ACHA Ha II0JaBaHC Ha IOpbYKaTa, YMHOKCHA IO 4YaCTTa OT CAWH I 471,
IIpUTEC)KaBaHa OT HHBECTHUTOPA.

EBeHTyaHu JONBJIIHUTEIIHA Pa3XOW/TAKCH BbB BPh3Ka ¢ 0OpaTHO M3KYIyBaHE Ha JSIIOBE
MoraT Jia ce JbJIKAT, aKO MHBECTHUTOPUTE KEJasT Ja U3I0JI3BaT CIACIHUTE YCIYTH, OKa3BaHU
oT YIpaBJISBAIIOTO JPYKECTBO, BBB BPB3Ka C OCTAHAJIMTE CJIeJ OOpATHOTO H3KYyIyBaHE
JISIOBE:
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a) 3a M37aBaHe Ha JETO3UTapHa pas3MKcKa U Ha AyOJIMKAT Ha JETIO3UTapHa pa3lucKa — TAaKCH B
pa3mep Ha TakCUTe, MpeaBuieHN B Tapudara Ha ,,[{enTpanen nemnosurap” A/l;

0) 3a MOIICHCKH Pa3xOJy 3a M3MpallaHe HA JEMO3UTAPHU PA3MHCKU — TaKCH B pa3Mep Ha
TakcuTe, ChOMpPaHW OT CHOTBETHATA IMOIIEHCKA WM KypUepcKa Ciyx0a, upe3 KOATO ce
M3MpaIlaT JeNO03UTAPHUTE PA3ITUCKH.

Bceuukn 0aHKOBM TakCH M KOMHCHMOHHH, CBBbP3aHU C TPEBEKIaHE Ha CyMUTE 3a 0OpaTHO
M3KyIyBaHe Ha AsuioBe Ha DoHMa, ca 3a CMETKa Ha UHBECTUTOPHUTE.

Usnvanenue Ha nopvyku 3a 06pamHo U3Kynysame u npexsvpisne Ha 0OpamHo U3KyneHume
osnoee

[ToppukuTte 3a 00paTHO H3KYyNyBaHE C€ M3MBJHABAT M CMETKaTa 3a IIEHHW KHKXa Ha
unBectutopa B “LlenTpanen nenosutap” A/l ce 3aabpmkaBa ¢ Oposi 00paTHO U3KYIIEHH JISLIIOBE
M0 BB3MOXHOCT B CPOK 710 3 paOOTHM JHHU ClIe] IeHs Ha MOoJaBaHe Ha MOpbUKaTa, HO HE MOo-
KbCHO OT HOPMaTHBHO OIPEAENICHUsI MaKcuMaseH cpok — 10 10 qHu ciex njaTaTa Ha OJlaBaHe
Ha TIOpbUKaTa.

JIbmxuMara cyma cpeily oOpaTHOTO M3KYIEHHMTE JSJIOBE CE 3aIulallla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3I'bJIHEHUE Ha MOphYKaTa 10 yKazaHa 0aHKOBa CMETKa.
VYupasnsBamoto JpyXecTBO Mpe1ocTaBs MOTBbPKIACHUE 32 U3ITBIHEHUETO Ha MOpbhUKaTta (3a
npojax0ara Ha JAJ0BETE) B CPOKA U 1O pefia, OMUCAH MO-Tope B T. 2.9.

Bpemenno cnupane na obpamnomo uskynysame

B wuskimountenHH ciaydam M aKo O0OCTosITeJCTBaTa TO HajaraT, IO pelIcHHe Ha
VYupasnsiBamoro [pyxkectso, ,,Cenexkt Obmuranuu’ Moxe BPEeMEHHO Ja Clpe oO0paTHOTO
W3KyInyBaHe Ha JsiioBe. [lopbukuTe 3a OOpaTHO W3KYIyBaHE, KOMTO Ca IMOMAJCHH CJCI
MOMEHTa Ha ClHMpaHe Ha OOpaTHOTO W3KYIlyBaHE, HE IOJUIEKaT HAa W3MbIHEHHE. B Te3u
CJIydad TO C€ U3BBPIIBA Upe3 MMOJJaBaHEe HA HOBH MOPBHYKH CJIe]l HETOBOTO Bh30OHOBSIBAHE.

[IpumepHo u30posiBaHe Ha CiIy4au, IPU KOUTO MOXKE BPEMEHHO J1a ObJe CIPSIHO 0OpaTHOTO
M3KylyBaHe Ha jasuioBete Ha PoHpa ca:

* KOraTro Ha peryJjiupaH Ias3ap, Ha KOHTO ChIIECTBEHA 4acT OT akTuBuTe Ha DoHIa ca
JIOTyCHATH WJIN ThPryBaT, CKIFOYBAHETO HA CJEJKHU € IPEKPATEHO, CIPSHO WIN € MOJI0KEHO
Ha OTPaHUYEHUS — 33 CPOKA Ha CIIMPAHETO, WIIM OIPAaHUYABAHETO;

* KOraTo He MoraT /ia ObJIaT OLIEHEH! MIPaBUJIHO aKTUBUTE WU NacuBuTe Ha DoHa WK
VYnpaisBamoTo JpyKECTBO HE MOXE Ja ce pasnopexiga ¢ aktuBute Ha Ponpa, 6e3 na
YBpEIU MHTEPECUTE Ha MPUTEKATEIUTE Ha JIAJIOBE — 332 CPOK JJOKATO TPae HEBB3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHe Ha peIIeHHE 3a MpEeKpaTsBaHe WIM NpeoOpasyBaHe dYpes
CIIMBaHe, BJIMBaHE, pa3JeisaHe win otaensiHe Ha JloroBopuus ®oHI — 10 NPUKIIOYBAHE HA
nporeypaTa;

* B Cllydyaili Ha pa3BaJsiHE Ha JoroBopa c Jlemo3utapsi mopaaud BHUHOBHO HETOBO
MOBEJICHHE, OTHEMaHE Ha JIMIIeH3a 3a 0aHKOBa JEWHOCT Ha J[lemo3wWrtaps WM HajaraHe Ha
JIpYyrd OTpaHUuYEHUs Ha JAEMHOCTTa My, KOUTO NPaBIT HEBB3MOXXHO M3IBIHEHUETO Ha
3aIbJDKEHUSATA 110 JOTOBOPA 3a JCMO3UTAPHU YCIYTHd WM MOTAT Jla YBPEAST UHTEPECUTE Ha
MpUTEXKaTeNuTe Ha Js10oBe Ha DOHMIA — 32 MUHUMATHUS HEOOXOJUM CPOK, HO HE TIOBEYE OT 2
Mecela;

* B npyru ciaydau pernamentupanu B 3JIKWCIIIKU n/unn Hapenba Ne 44,
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IIpu B3emaHe Ha pelIeHue 32 BpeMEHHO CIHpaHe Ha 0OpaTHOTO U3KYyIyBaHe Y IIPaBIsBaIIOTO
JpyxecTBo crnivpa He3a0aBHO U M3/1aBaHETO HA JSUIOBE M yBEAOMSBA 33 Te3U OOCTOSATEICTBA
K®H u cboTBETHUTE KOMIIETEHTHU OPTaHU HA BCUYKH JbP>KaBU WICHKH, B KOUTO Ipejiara
nsmoBeTe Ha PoHa (aKo MMa TaKuBa, pa3nudHu oT bearapus) u bankara Jlemo3utap B3eTOTO
pelieHre 70 Kpas Ha paOoTHUS JeH. BpemMeHHOTO cnmpaHe Ha OOpaTHOTO W3KYIyBaHE ce
0o0siBsIBA U BBB BCHUKHM MeECTa 3a IMOJaBaHe Ha MOPBUKH Ha YmpasisBamoto JpyxkecTso,
KbJIETO ce npemiarat gsanosete Ha @onpa. Ynpasiasasamoro pyxecTBo oT uMero Ha PoHxa
yBEJOMSIBA MHCTUTYLIMUTE TO MPEIXOJHOTO HM3pEUeHUE 3a BH30OHOBSBAHE HA OOPAaTHOTO
M3KYIyBaHe J10 Kpasi Ha paOOTHUS JIeH, MPeIX0KIalll Bh300HOBSIBAHETO.

VYIpaBinsaBamoTo Apy:KecTBO OoT nMero Ha DoHAa yBenOMsBa IPUTEKATEIUTE Ha JJIOBE B
CllyyauTe 3a B3€TOTO pEIIEHHE 3a CIHUpaHe Ha OOpaTHOTO M3KyINyBaHE, KAKTO M IpH
IIOCJIEBAIIO PELIEHUE 3a Bb3CTAHOBIBAHETO My. YIIPaBJIABAIIOTO APYKECTBO, OIIOBECTABA Ha
VHTepHeT cTpaHUIaTa CH PEIIEHHETO 3a CIIMpaHe Ha 0OpaTHOTO M3KYyIyBaHE, ChOTBETHO 3a
BBH300HOBSIBAHETO My JI0 Kpas Ha paOoTHMs JAeH. B ciyuail ye ce Hamara yabDKaBaHEe Ha
CpOKa Ha clMpaHe Ha OoOpaTHOTO W3KyIyBaHe, YIPaBIsABAIIOTO APYKECTBO € JUIBKHO Ja
yBenomu 3a toBa KOH m Jleno3uraps HE NMO-KbCHO OT 7 JIHM Mpeaud M3TUYAHETO HA
II'bPBOHAYAIIHO OIPENEIEHUS OT HEro CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPaTbK OT 7 JIHH,
BKJIIOUUTEIHO B CIy4auTe, KOraTo OOpaTHOTO WU3KyIyBaHEe € Oumio CHpsHO Iopaau
TEXHUYECKH MPUYMHH, YIpaBiaBamoTo [IpyXKecTBO W3BbpHIBA YBEAOMIICHMATA 110
IPEIXOJAHOTO U3pEeUeHHe N0 Kpas Ha paOOTHUS [€H, NPENXOoxXJall Jarara, Ha KOSTO €
TpsiOBajo Aa ObJe MOJHOBEHO OOPATHOTO U3KYITyBaHe.

OOpaTHOTO M3KyIyBaHE ce BBH30OHOBSBA IO pEIICHHE Ha YIpaBIABamoTo JlpyxkecTBo C
M3TUYAHETO Ha CPOKa, OMpeAesieH B PELICHHETO 3a CIHMpaHe Ha OOpaTHOTO M3KYIyBaHE,
CBOTBETHO B PEIICHHETO 3a YABKaBaHE CPOKAa Ha CIUpaHe Ha OOpPaTHOTO M3KyIyBaHE.
VYBeoMABaHETO 3a Bb30OHOBSIBAHE C€ M3BBPILIBA [0 TOCOUEHUS 110-TOPE Pe.

Peo 3a pazenesicoane na sxcanbu om uneecmumopu 8 002080pHume GoHooge

VI ,,Cenext Acer MenumxmbHT EAJl nHbOpMUpa MHBECTUTOPUTE B YNPABISBAHUTE OT
HEro KOJIGKTUBHM HMHBECTHIIMOHHU CXEMHU U JIMLaTa, Ha KOWTO MpPEAOCTaBs YCIyru, 4e
1oJlaBaHe Ha >kaj0u OTHOCHO JeWHocTTa Ha Y/J| craBa MUCMEHO B LEHTpaJHUS oduC Ha
Jpy»XecTBOTO Ha CIeqHUS aapec:

rp. Codus 1680,

o6mr. ,,Kpacuo ceno”, 6yn. “bwarapus” Ne 58, Bxox C, et. 7, odpuc 24,

ten.: (+359 2) 81026 51;

pabotro Bpeme: ot 09.00 4. 1o 17.00 .

V]I ,,Cenekt Acet MenumxmpHT EAJ] nHGOpMHUpa MHBECTUTOPUTE B YIIPABISBAHUTE OT
HCTO KOJICKTMBHHU HWHBCCTHIMWOHHU CXCMHU W JiMlldTa, HAa KOUTO HOpPCAOCTaBA YCJIyru, 4e€
IOJIaBaHETO Ha kaji0a € Oe3IUIaTHO.

3Beno “bek odwuc, npomaxOu, OTHOLIEHUS ¢ KIUMEHTHTE U MapkeTuHr” Ha Y] ,,Cenmekt
Acer MenumkmbHT EAJl, 3aBexga B CHCUMANCH AHCBHUK IOCTBHIMIUTE JKalIOM Ha
uHBecTUTOpUTE BHB POH/IA, KOMTO ChIIBPKA IaHHU 3a:
- 1aTaTa Ha MoJlyyaBaHe U YHUKAJIHUS HOMED Ha xkajnbara;
- UIMETO/HaMMEHOBaHUETO U uaeHTUGUKanronaus Homep Ha junero (EI'H/EUK), moxano
JKajoara;
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- IMETO Ha CIIyKUTeJIs, OTTOBOPEH 3a pa3riekKAaHeTo Ha Kanbara;

- MEpKHUTE, PEJIpPUETH BbB Bpb3Ka C KandaTa;

- aTarta, Ha KOSTO € U3IpaTeH OTrOBOP Ha jkanbaTa, U Crocod 3a U3MPAIaHEeTO MY,

- Opost OCHILIECTBEHN KOHTAKTH BbB Bpb3Ka C M0/1a/IeHaTa Kajba;

- KpaTKO ChIbp’KaHUE HA kKaynbaTa, 00XBaIIalo Hali-MaJIKO BHJA YCIyra, OIUIAaKBaHE WU
MCKaHe Ha >KajboroaTess U crnocod Ha MOCThIIBAHE;

- crmoco0 3a KOMYHHUKaIUs C jkanOorojaTelis, 4pe3 KOWTO MOXKE TEKyLIO Ja MOIydaBa
nH(popManus 3a Xoa Ha pas3riexaaHe Ha xKanoara.

Y ,,Cenekr Acer MenwmxmbHT EAJl u3npamia otroBop Ha jkajdorojaTelsis He IO-
KbCHO OT 10 paOoTHM THU OT MO/JaBaHE Ha *kajidaTa, a aKo TOBAa HE € Bb3MOXHO B PAaMKHUTE Ha
TO3U CPOK yBenoMsiBa xanoononarens 1 KOH 3a npuunHuTe 3a 3a0aBIHETO U 11OCOYBA CPOK
3a MPUKJII0YBaHE Ha MPOBEpPKaTa M U3TOTBSHE HA OTTOBOP.

3BeHo “bek oduc, mpomaxodu, OTHOMICHHS ¢ KIHEHTUTe U MapkeTuHr” Ha Y /[ ,,Cenexr
Acetr MeanmxMbHT EAJL B cpok oT 10 paOoTHU AHU OT Kpas Ha BCSIKO TpUMECeure, B KOETO
¥uMa TMOCTBIMIIA Kajlba W3roTBS HOPMATHUBHO OMNpesesieHaTa MHPOpManus U s U3Mpaina Ha
Komucus 3a ¢punancoB Hag30p.

B uHTEpec Ha MHBECTUTOPUTE € IPEIU NOJJaBaHE Ha JIOrOBOP-TIOPHYKA Ja CE 3al03HAAT C
[Ipocnekra 1 OcHOBHUS HHPOPMAIIMOHEH TOKYMEHT Ha DOoH/Ia, B KOWTO ca MHBECTHpaU. Te
ca JOCTBIIHM M MOTarT Ja ObJaT TpeaocTaBeHW BBB Bceku oduc Ha “LleHTpanna
Koonepatusna banka” AJl, kbAeTO ce 3amucBaTr JsUI0BE Ha (POHIOBETE WM B IIEHTPATHUS
opuc na Y] ,,Cenext Acer MenmmxmbHT EAJl, kakTo 1 Ha VHTEepHET cTpaHHMIaTa Ha
HpyxectBoTo www.selectam.bg.

WuBecTuTopute B 10roBopHHUTE (POHI0BE UMAT BH3MOKHOCT 3a I10/1aBaHEe Ha XKajlOu mpes
Komucus 3a ¢puHaHCOB Ham30p W APYTH IBbpPKABHU OPTraHU, KaKTO W Jla M3MOJI3BAT JPYTH
¢dbopMH 3a U3BBHCHAEOHO pa3rjekKAaHEe Ha CIOPOBE, KOMTO Ca Ha pa3MOJIOKEHHE Ha
uHBecTuTOopa B PenmyOnuka bbarapus.

IIpu Hecwrmacue OT cTpaHa Ha KIMEHTa ¢ NPEJOCTaBEHUTE pPa3siCHEHHsS U OTTOBOP Ha
xanbara, Tl Moe /1a ce 00bpHE KbM KOMIIETEHTHHUTE IbPYKaBHH OPTaHU, KAKTO U KBbM:

Komucusa 3a ¢unancoB Hamsop - azapec: rp. Codus 1000, Yu. ,bynanema” Nelo6,
nentpana: +3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTopHa MOMMpHUTEIHA KOMMCHS 3a pas3rjekAaHe Ha CIOpoBe B o0iacTra Ha
JnefHocTUTe U yeayrute 1o ui. 5, ai. 2 u 3 ot 3[1®U u na neiitnocture u ycayrure no wi. 86,
ain. 1 u 2 or 3AKUCAIIKH, BKIOYUTENIHO U HpU MpeaocTaBsiHE Ha (PUHAHCOBU YCIYTH OT
pascrosiHue B Te3u cekTopu kKbM Komucusra 3a 3ammra Ha mOTpeOUTENUTE HA aapec: Tp.
Codus, yn. "Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekTpoHHA TOIIA:
info@kzp.bg; uatepuet crpanuna: www.kzp.bg.

Obma nomupurenHa kKomucus KbM Komucusra 3a 3ammTa Ha MOTPEOUTENHUTE ChC
cenanuie rp. Codus, Ha agpec: rp. Codus, yin. "Bpadua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enextponHa noma: info@kzp.bg; unrepuer crpanuna: www.kzp.bg.

MenuaTop, BOMCaH B €IUHHUS PETUCTbP HAa MEIUATOpPUTE 33 M3BBHCHAECOHO
pasriexaaHe Ha CIIOpOBe Mo 3aKOHa 3a MeauanusaTa: aapec - yi. AkcakoB Ne 5, ten. 02 / 92
37 345 wHTEpHET cTpaHUIla: WwWw.]justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoeisiHe U U3NoOA36ane (pasnpedenane) Ha
0oxooa

,Cenexkr O6muranuu’ He pasnpenenis JOXOA MEXIy MHBecTUTopute cu. llpuTexatenure Ha
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nsmoBe or DoOHAA MoraT Ja YCBOSIT yBEeJIMYeHATa CTOMHOCT Ha WHBECTHUIMSITA CH TIOJ
(dhopmaTa Ha KanuTajgoBa Mevyanoa (MOJIOKHUTEIIHA pa3JInKa MEXIy MMPoIayKHATa 1IeHA U 1IeHaTa
Ha Tpua0o0MBaHe Ha JIAJIOBETE), T.. KaTO MPOJAAaT MPUTEKABAHUTE OT TAX JASJIOBE OOpPaTHO
Ha DoHIa WK HA IPYTO JULE.

2.12. Onucanue na ungecmuyuoOHHume ueau Ha 002080pHUA (OHO, 6 MOBA YUCIO
Hecoeume unancoeu uenu (Hanpumep Hapacmeawe HA KAnumaia uiu
peanuzupan 00x00), UHEECHMIUUUOHHA ROJUMUKA (HARPpUMEDP MEPUMOPUATHA
uauw  Ompacnoea Ccneyuanulauusa), O0PAHuUYeHus HA UHEECMUUUOHHAMA
ROIUMUKA U NOCOY6AHE HA noxeamume U UHCHPYMEHmMUme  UlU
npagomowyuama 3a 3aemame, Koumo Mmozam Oa 0vOoam NPUNAAHU 6
Ynpasienuemo Ha 002060pHuUs hono

Hneecmuyuonnu yenu

OcHOBHM WHBECTHIIMOHHHM 1enu Ha ,,Cenexkt OOnurammm ca (NMpeACTaBEHU B CICTHUS
MIPUOPUTET):

* 3ama3BaHE Ha CTOMHOCTTA HA MHBECTUIIMUTE HA MIPUTEKATEINTE Ha Js10Be BbB DOHIA;

* OCUTYpsIBaHE Ha MAaKCHUMaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATEITUTE HA JSTIOBE
BBB DOHJIA;

* JIOKOJIKO € CbBMECTHUMO C TOPETIOCOYCHUTE JIBE 1I€JIM — HapacTBaHE HA CTOMHOCTTA Ha
WHBECTUIIMUTE HA IPUTEKATEIUTE HA JSJI0BE MOCPEICTBOM pean3upaHe Ha MaKCUMaTHUS
BB3MOXKEH 10X0 oT DoHAa Npu MoeMaHe Ha MUHUMAJIEH PHCK.

OcHoBHara nen Ha doHpa e 3ama3BaHETO HAa MHBECTHLIMUTE M OCUTYPSIBAHETO PBCT B
IBJITOCPOUYEH IUIAH, KaTO CBUIEBPEMEHHO CE€ THPCH MAaKCHUMaJHO HAMAJSIBAHE HAa PHUCKa 3a
MHBECTUTOpA 4pe3 JMBepcUUIUMpPaHe U IPYrHM TEXHUKU 3a ympaBieHHe Ha pucka. [lo To3u
HAa4Y¥H 1€ C€ MPENOCTaBM BB3MOXHOCT Ha MHBECTHUTOPDUTE Jla CE€ BB3MOJI3BAT OT
ONaronpusSTHATE YCIOBUS 32 pealu3upaHe Ha JOXOAHOCT IIPHU OTPaHUYEHU HHBA HA PHCK.

Hsawma curypnocr, ge ,,Cenext O0nuranuu’ me moCTUTHE HHBECTUITMOHHUTE CH IICJIH.

HHG@CmuLﬂlOHHa cmpamecus U noJaumuKa. Kameeopuu akmueu, 6 Koumo Donovm modce oa
uneecmupa.

WuBectunimonnata crpateruss Ha ,,Cenekt OOmuranuu mpeaBKAa pealn3upaHeTo Ha
TEKYIIN TOXOAU OT JBJITOBU LICHHW KHWKAa U MHCTPYMEHTH, KaKTO M aKTUBHO YIPABJICHUE Ha
HEroBUs MopTQeist 0T GUHAHCOBH HHCTPYMEHTH U MTAPUYHU CPE/ICTBA.

C oruen mocTuraHe Ha WHBECTUIIMOHHUTE Lenu Ha ,,Cenekt OOnuranuu®, YmpaBisBamoTo
HpyxecTBo 1e HWHBecTHpa HaOpaHuTe cpeactBa Ha DoHJa TPEUMYIIECTBEHO BBHB
BHCOKOKAYECTBEHH JBJITOBH IIEHHU KHUXKA U UHCTPYMEHTH ¢ (PUKCHpPaHa TOXOTHOCT.
[To-xonkpeTHO, akTuBHTE Ha JloroBopHus GoHA 1Ie ObIAT UHBECTUPAHHU B CICAHHUTE TPYIH
LIEHHU KHIXKA U B PAMKHUTE Ha 101y MOCOYCHUTE MaKCUMAJIHU MIPOLICHTH:

1. 1o 95 Ha cto ot akTuBUTE HAa POHIA B:

a) TPEeXBbPJSEMHU IEHHUM KHUXKA W MHCTPYMEHTH Ha NapUYHUS [a3ap, €MUTUPAHU OT
Penry6nuka bearapust wim apyra nbpkaBa 4WiCHKa;

0) MHCTPYMEHTH Ha MapUYHUS Ma3ap U3BBH TE3W, ThPTryBaHU Ha PETYJIUpPAH Ma3ap, ako BPXY
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€MHUCHATa WM €MUTEHTa Ha T€3M MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C ILIEJ 3allUTa Ha
BJIOXKMTEJIMTE WM BJIOrOBeTe, rapaHTHpaHu oT PemyOnuka bbearapus uiam npyra abpikasa
YJIeHKa, EMUTHPAHU WU rapaHTupanu oT bearapckara HapoaHa 0aHka, OT LEHTpajIHa OaHKa
Ha Jpyra Abp)KaBa wieHka, oT EBpomeiickara nentpanHa 0aHka, ot EBpomneiickus cbhio3 Uiu
ot EBporeiickaTa MHBeCTUIIMOHHA 0aHKa, OT TpeTa Abp)KaBa, a B clydyauTe Ha ¢eiepasiHa
Ibp>KaBa - OT €AMH OT YJEHOBETEe Ha (elepaiaHaTa Abp)kaBa, OT IMyOJUYHA MEXIyHapOaHA
OpraHM3alys, B KOSATO Y4JIEHYBa [IOHE €JHA IbpPKaBa YJICHKA;

B) LIEHHM KHMXA W MHCTPYMEHTH Ha IApUYHUS [a3ap, eMUTHPAHM WIN TapaHTHUPaHU OT
nunara 1o 6. “6” (6e3 Te3u mo 0. “a”), ¥ IOMyCHATH 10 WM ThPIYBaHU Ha PEryJupaH mnasap
mo wi. 152, an. 1 u 2 3[I®U wim TepryBaHu Ha Apyr peryiaupad masap B PemyOimka
Beirapus wim B qpyra AbpkaBa WICHKA, MM JOITYCHATH 3a THProBUS HAa O(HIIMAJEH ma3ap
Ha (oHAO0Ba OOpca WM ThPryBaHM Ha JAPYTr PEryjHMpaH naszap B TpeTa Jbp)kaBa, KOWTO €
BKJIIOYEH B cIUChKa, 0,100peH o KDH no npennoxenne Ha 3aMeCTHUK-TIpECeIaTeNs], HITH €
npenasujeH B [IpaBunara Ha ®oHpa;

2. IOKPUTU OOJUTalliy M IPYTH IBJITOBU LIEHHU KHUXKA, U3JaJeHH OT OaHKH, IOMYCHATH J10
WIM ThPTyBaHU Ha perynupad nasap no ui. 152, an. 1 u 2 ot 3[1®U unu ThpryBanu Ha apyr
perynupan na3ap B Peryonmka bearapus — no 80 Ha cto ot aktuBuTe Ha DoHpa;

3. OBIATOBM 1IEHHMW KHIDKA W HMHCTPYMEHTH Ha TapU4YHUS TMaszap, U3JaJeHH OT OaHKH,
JOTYCHATH [0 WM THhPryBaHM Ha peryiupaH mazap mo uwi. 152, an. 1 u 2 3IOU winm
THPTYBAaHM Ha JIPYT PETyJIMpaH Ma3ap B Apyra AbprKaBa WICHKa, WIN JOIYCHATU 33 ThPrOBHS
Ha odunmaneH na3ap Ha (GoH0Ba Oopca WM THPTYBaHH Ha APYT PETYIHpaH Ia3ap B TpeTa
IbpXKaBa, KOMTO € BKJIIOYEH B crnuchka, ogo0peH or KOH mno mpeanoskenne Ha 3aMECTHUK-
npeacenarens, win € npensuaeH B [IpaBunara na @onna — 1o 40 Ha CTO OT aKTUBUTE Ha
donpa;

4. mpexBBpAseMH LEHHM KHM)XKAa M HMHCTPYMEHTH Ha MapU4yHMUs Na3ap, €MUTHUPAHU WIH
rapaHTHPaHH OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmumka bearapus, Ha nppikaBa
YIEHKAa WINM Ha TpeTa AbpKaBa, IOIYCHAaTH A0 WM ThPIyBaHM HA PEryJupaH Ias3ap 0 4.
152, an. 1 u 2 3IIOU nunu TepryBaHu Ha apyr peryiaupas naszap B bearapus — no 60 Ha cTo oT
aktuBuTe Ha POHJA;

5. IpexBbpISEMU LIEHHW KHW)KAa W MHCTPYMEHTHM Ha IApUYHUS Ia3ap, €MUTHPAHU WIH
rapaHTUpPaHU OT PErHOHAJIHM WIM MECTHH opraHu Ha PemyOmuka bwarapus, Ha nbpxaBa
YIEHKAa WINM Ha TpeTa Abp>kKaBa, IOIYCHAaTH A0 WM ThPIyBaHM Ha PEryJUpaH as3ap Mo 4.
152, an. 1 u 2 3II®OU unu ThpryBaHu Ha Jpyr peryjupaH masap B JApyra AbpiKaBa YJICHKA,
WX JOMYCHATH 33 ThPrOBUS Ha O(HIIMAIEH Na3ap Ha poHa0Ba Oopca WM ThPryBaHU HA APYT
peryiupaH mas3ap B TpeTa JIbp)kKaBa, KOWTO € BKIIIOYEH B cHHUCHKa, ogo0peH ot KOH mo
IIPEJIOKEHUE Ha 3aMECTHUK-NpeAcenarTens, win € npeasuaeH B [Ipasunara na ®onna — 1o
30 Ha cTo oT akTHUBUTE HAa DOHJIA;

6. KOpHopaTHUBHM OOJHMralMu Ha OBIrapCcKd €MUTEHTH, W3BbH KHWXaTa MO T. 2, OpPYrd
JUBJITOBU LIEHHU KHHM>KAa U UHCTPYMEHTH Ha MApUYHMS Ha3ap, AOMYyCHATH J0 WU ThbpryBaHU Ha
perynupan nazap mo wi. 152, an. 1 u 2 ot 3[IOU unu TepryBanu Ha JpyT peryjaupan mnas3ap B
bearapus — 1o 80 Ha cto oT akTuBuTE Ha POHJA;

7. IEHHU KHUKa ¢ (PUKCUpPaHa JOXOAHOCT U MHCTPYMEHTH Ha MApUYHUS Ta3ap, JOMyCHATH 10
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WIM THPTYBaHU Ha peryaupad nasap no ui. 152, an. 1 u 2 or 3[1®U nnu TepryBanu Ha apyr
peryivpaH maszap B Jpyra Ibp)KaBa 4WICHKa, WM JIOMyCHATH 3a ThProBUs Ha OQuUIIHAJICH
nasap Ha GoH0Ba Oopca WM ThPryBaHU Ha APYT PETYJIUpPaH Mazap B TPETa AbpiKaBa, KOUTO €
BKJIFOYEH B CIUCHKa, 0;100peH oT KOH no npennoxxenrne Ha 3aMeCTHUK-TIPECEAATENS, UITH €
npeasueH B [IpaBunarta Ha ®onga — 1o 50 Ha cTo OT akTUBUTE HA DOH/A;

8. aKUMU ¥ J5JI0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHU CXEMH, MOJYUUIIU pa3pellIeHue 3a
M3BBpIIBaHE Ha JEeWHOCT chriaacHo JlupextuBa 85/611/EMO na CbBeTa w/wim Ha Ipyru
KOJICKTHUBHU MHBECTUIIMOHHU CXeMHM 1Mo cMuchyia Ha § 1, T. 10 ot JIP na 3JIKUCAIIKH, cne
cenanuine B beiarapus, B Ipyra abpikaBa WICHKAa WM B TPETa JbpKaBa, OTrOBapsIy Ha
m3nckBaHusATa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUCIIIKHW, npu ycrnoBue, 4e CHIIACHO
YCTaBHUTE W MpaBUJIaTa HA TE3HW KOJICKTUBHU WHBECTHIIMOHHH CXEMH T€ MOTaT J1a MHBECTUPAT
00110 He moBede oT 10 Ha CTO OT aKTUBUTE CU B IPYTH KOJICKTHBHU WHBECTHUIIMOHHU CXEMH -
1o 10 Ha cTo oT akTuBHUTE HAa DoHMA;

9. akuu B JApyKecTBa U JPYrH IIEHHM KHIDKA, €KBUBAJCHTHH Ha aKUWU B JPYKECTBA,
JOTMYCHATH JI0 WM THPryBaHM Ha peryiupaH mazap mo uwi. 152, an. 1 u 2 3IIOU winm
THPTyBaHH Ha JIPYT peryiupan mazap B PemyOnuka bearapus unm B Apyra abpikaBa 4ieHKa,
KaKTO | JIOMTyCHATH 3a THProBHs Ha opUIIMANCH Ma3ap Ha (oHIoBa Oopca WU ThPryBaHH HA
JpyT peryiupaH mnasap B TpeTa Abp)kaBa, KONTO € BKIIOYEH B CIUCHK, ogooper ot KOH mno
MpeIOKEHUE HAa 3aMEeCTHUK-TIpeicenarens, win € npeasuaeH B [Ipasunarta na ®onga — 10
20 Ha cto oT akTHBHUTE Ha POHAA;

10. HackOpo M3IaJieHU TPEXBBPISEMU [IECHHH KHIXA, aKO YCIOBUATA HA €MHCHSITA BKIIOUBAT
MoeMaHe Ha 3abJDKEHHE J]a Ce MCKa JIOMyCKaHe W Ja OBbAaT JOMYCHATH B CPOK HE MO-IBIBT
OT €/IHa TOAMHA OT M3JaBaHETO MM 3a ThproBus Ha “bwarapcka gonmgosa 6opca” AJl wiu Ha
apyr odummaiieH ma3ap Ha (oHmoBa Oopca WM JIPYr peryiHpaH mnaszap, (pyHKIHOHHpAI]
PEAOBHO, MPU3HAT U MyOJUYHO JOCTHIICH, KONTO € BKIIOYEH B CIHUCHK, 0100peH or KOH mo
MpeIOKEHNE Ha 3aMeCTHUK-TIpeacenaTens, wind e npeasuaeH B [IpaBunara na ®ouga - 10
10 Ha cto ot akTuBUTE HAa POHAA;

11. BoroBe B KpeIMTHH MHCTUTYLHH, IUIATUMHU IPU MOMCKBAHE WM 32 KOUTO ChHILIECTBYBA
MpaBoTO Ja ObJAT M3TEIJICHH 10 BCAKO BPEME, M C JaTa M0 MaJieX He moBeue ot 12 Mecena,
KpEeAUTHUTE MHCTUTYIIMH B TpeTa AbpikaBa TpsOBa Ja crma3BaT MpaBWiIa U Ja ca O0EKT Ha
Haa30p, kouro KOH no npemyioxkeHne Ha 3aMECTHUK-TPEICEAATENSAT CMSITa 38 EKBUBAJIICHTHU
Ha Te3M CchIriacHo npaBoTo Ha EBponelickus cbio3 - 10 40 Ha cTO OT akTuBUTE HA POHJA;

12.nepuBaTuBHU  (UHAHCOBM HWHCTPYMEHTH, BKJIIOUMTEIIHO EKBHUBAJICHTHH Ha TiIX
MHCTPYMEHTH, 3aIbJDKCHHATA [0 KOUTO MOrar Jia ObJaT U3IbJIHEHH Upe3 MApUYHO IJIalllaHe,
JOIyCHaTH A0 THPrOBUS WJIM ThPIyBaHU Ha peryiaupad mnasap no wi. 73 ot 3IIOU wumm
ThPryBaHU Ha APYT peryiupad nasap B PemyOiuka bbiarapus uim B 1bpkaBa 4wieHKa, KAKTO U
JIOIyCHATH J0 ThProBUs Ha OoQHIMajieH ma3ap Ha (GoHIOBa Oopca WIM THPryBaHU HA JPYT
peryivpan nasap B TpeTa JIbpkaBa, ChbIiIaCHO CIUCHK, 0100peH ot KOH mo npeanoxkeHue Ha
3aMECTHHK-TIpe/ICelaTeisl WM TpeIBUIeH B mpaBuiaTa Ha DoHma, W/WIKM JIepUBATHUBHU
(MHAHCOBM MHCTPYMEHTH, ThbPIyBaHU Ha M3BBHOOPCOBHU Ma3apu, OTTOBAPSAIIM Ha yCIOBUATA
o ui. 38, an. 1, . 8§ SAKUCAIIKU — no 10 Ha cto ot akTuBUTE HA POHJIA;

13. npyru nonyctumu cbriaacHo ui. 38, an. 1 3AKMCAIIKU nenHn kHUXKa U UHCTPYMEHTH
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Ha napuyHus nasap — 10 10 Ha cto ot akTuBUTE HA DOHAA;

14. Apyru JOIMyCTUMH OT 3aKOHA IICHHHU KHWXAa U MHCTPYMCHTU Ha NApUYHHA I1a3ap, U3BBH
nocoyeHure B T. 1 - 13, BKIIOUUTETHO TaKMBa, KOUTO HE ca JOMYCHATH A0 W/WINA ThpPryBaHU
Ha peryiupaH mazap, KakTo ¥ (MHAHCOBU WHJIEKCHU, JTMXBEHHU IMPOLIEHTH, BAIyTa U BaTyTHU
KYpCOB€, TOKOJIKOTO € pa3pemieHo ot 3akoHa — 710 10 Ha cto oT akTuBUTe Ha DOHA.

VYnpaBisBamoTo APYyKECTBO MOXKE Ja MHBECTHpa He moBeuye oT 10 Ha CTO OT aKTUBUTE Ha
@®oHJa B ICHHU KHWKa U UHCTPYMEHTH Ha NMapU4HUs [1a3ap, pa3audyHy oT Te3u o T. 1 - 13.
JoroBopausaT ®oHA HE MOXKe Ja MpUI0OWBa IEHHH (0JIaropoHU) METald M CepTUPUKATH
BBPXY TSX.

JloroBopHUAT (OHA MOXKE Ja MHBECTHpA B MPEXBHPIIIEMH [IEHHU KHIDKA U HHCTPYMEHTH Ha
MapUYHUS T1a3ap, JOMYCHATH JI0 ThPTrOBHS MM ThPIYBaHU OCBEH Ha PETyJIHpaHHUTE Ma3apu B
nbpxkaBu wieHkH Ha EC, w/unm qpyru perynupanu na3apu B 1bpkaBu u3BbH EC, mocoueHu B
Crnucbka, omobopeH ot Komwmcusita 3a (MHAHCOB HAI30p, Taka M Ha CJICIHUTE Ma3apu
(He3aBUCUMO OT TOBa Jaiu ca BkiItoueHU B Crimchbka, omobpeH ot Komucusita 3a ¢puHAHCOB
HaJ[30p WIH HE):

Peryjupanu nazapu B TpeTH Abp:KaBU

ABcTpanus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApKkeHTHHA Buenos Aires Stock Exchange
Apmenus Armenia Securities Exchange
Baxpeitn Bahrain Bourse
benapyc Belarusian Currency and Stock Exchange
bocHa u Xepueropuna Sarajevo Stock Exchange
bpaszunus Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTanust ¥ 33IMOPCKU TEPUTOPUU London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
Buetnam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
Wnaus Bombay Stock Exchange
National Stock Exchange of India
Wuponesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyse#iT Kuwait Stock Exchange
Mannaiizus Bursa Malaysia
MekcHKo Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
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Dubai Financial Market

Owman

Muscat Securities Market

Pycus

MockoBcka ~ MeXIyOaHKOBa  BaayTHa  Oopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka TwproBcka cmcrema RTS/ RTS Stock
Exchange

Moscow Exchange

Cayantcka Apabus

Saudi Stock Exchange/Tadawul

CAIIl

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonust

Macedonian Stock Exchange

Cunranyp Singapore Exchange
Copbust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaitna PFTS Stock Trading System
Ukrainian Exchange
QOuIUnuHuU Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Ywn Santiago Stock Exchange
[ Iseitapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Oxna Kopest Korea Exchange
Snonust Tokyo Stock Exchange

[Tpu HOpManmHU OOCTOATENCTBA, ,,Cenekt OOnuranuu Bhb3HAMEpsBa Ja MHBECTHpPA CamoO B
JBJITOBU IICHHU KHWXA, TOIYCHATH JI0 WM ThPT'YBaHHW Ha PETYJIHMpaH naszap B bwarapus wim
Ha JIONyCTUMHUTE PETyJUpaHd Ta3apd B UyKOWHA, BKIIOUUTEIHO IOKPUTH, [PYTU
KopropatTuBHH M oOmuHCKK obnuranuu, U JAILK, u B apyru MHCTpyMeHTH C (UKcHpaHa
JIOXOAHOCT, BKJI. OaHKOBH ACHO3UTH. [l0 M3KIIIOYEHHE, KOraTo € HAaJUIC BB3MOXKHOCT 3a
peanu3npaHe Ha BHCOKA JOXOJHOCT, O€3 TOBa Jia BOJAM JI0 IPOMsIHA B PUCKOBHUS MPOdUI Ha
®doHna, 1me ce M3BBPIIBAT U OTACIHM WHBECTULIMU B JISVIOBU IICHHU KHIDKA — MPETUMHO
aKIIMW Ha WHBECTHUIIMOHHU JIPYXKECTBA U JIAJIOBE HA JPYTH AOTOBOPHH (DOHIOBE, KOUTO CHIIO
WHBECTHPAT U3KIIOYUTEITHO WU MPEUMYIIECTBEHO B JBJITOBU IIEHHU KHIDKA.

KoHkpeTHaTa cTpyKkTypa Ha aKTUBHUTE I1I€ 3aBUCHM OT MOMEHTHHUTE Ma3apHU yCIOBUS U LIE €
JUHAMUYHA B TPAHUIIUTE HA TOPETIOCOYCHUTE OTPAHUUCHUS.

/Zpyeu UH6ECMUYUOHHRU cmipamecuu U MEXHUKU. Peno coenxu.

3a mocTUraHe Ha OCHOBHUTE MHBCCTUIMOHHU IICJIN Ha I[OFOBOpHI/Ifl q)OH)I yr[paBJ'IF[BaHIOTO
Jlpy’)kecTBO MOke Ja Tpujiara U TMOAXOIAIIM CTPATerMM M TEXHHKH 32 Mpelrna3BaHe OT
razapeH, BAIyTEH W APYrd puckoBe (“XemKupane’): CIEIKHU C OMIUHU, (IOYbPCH, CyaroBe H
Apyru ACpuBaTH. I[OKOJIKOTO € CbBMCCTUMO C MHBCCTHUHHWOHHHUTC LCJIW W OI'paHUYCHHSA Ha
,Cenekr O0muranuu’ TakuBa CTpaTerud ¥ TEXHUKH MOTaT Ja ObJaT M3MOJI3BAaHH TOHSIKOTA,
[0 TpeleHKa Ha YnpapisaBamoTro JlpyXecTBO M 3a yBENMYaBaHE Ha JIOXOJHOCTTa OT
nHBectuimute Ha @®onma. CHenkute C JepuBaTH Ca CBbP3aHH C PA3IMYHH M TO-BUCOKH
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PUCKOBE, OTKOJIKOTO MPHU TPATUIIMOHHUTE MHBECTUIIMU, HO BBIPEKH TOBA H3MOJI3BAHETO HA
TO3W THII WHCTPYMEHTH HsMa Jia TOBIIMsAC BBPXYy puckoBus mnpodun wa Ponma. Hsama
CUTYPHOCT, Y€ TMOJO0HU CACIKH M TEeXHUKH, ako OBJAT OCBIIECTBEHH, e OBJAT YCHEIIHU.
BB3MokHOCTTa 3a W3MOJ3BaHE HAa IOCOYCHHUTE CTpPAaTeTMH W TEXHUKH MOXE Ja Obie
OTpaHHYEHA OT Ma3apPHUTE YCIOBUS, KAKTO U OT PETYJIATUBHU MPaBHUIIa U U3UCKBAHUS.

JIOroBOpHUAT (OHI MOXKE J1a M3M0JI3Ba TEXHUKH M HHCTPYMEHTH, CBBP3aHU C MPEXBBPIISIEMU
LIEHHU KHIKA ¥ MHCTPYMEHTH Ha Mapu4HUs Ma3ap 3a eeKTUBHO yMpaBjieHHe Ha MmopTdeitn,
MPECTAaBISABAIM JIOTOBOPHU 3a IMOKYINKAa MM Tpojaax0a Ha (UHAHCOBM HHCTPYMEHTH C
YroBOopka 3a O0OpaTHO W3KyMyBaHe (pero CAeNKH), TPH YCIOBHE Y€ CHCIKHUTE ca
HNKOHOMUHWYCCKHN IIOAXO I, PUCKOBCTC, IMponu3TUdaIu oT TAX, ca aICKBATHO
UACHTUQUIMPAHU B Tpolleca Ha yNpaBieHHE Ha pHCKAa W TMPH YCIOBUE, Y€ CIyKaT 3a
W3MBITHCHHUE HA TIOHE €IHA OT CIICTHUTE TEeIIH:

1. HamansIBaHe Ha PHUCKa;

2. HamMaJIsIBaHE Ha Pa3XOJIUTE;

3. TeHepupaHe Ha JOMBIHUTEIHU MPUXOIH 32 KOJEKTHBHATA MHBECTHIIMOHHA CXEMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HA PHUCKOBUSA U mpodwyi W HA TMpaBwiaTa 3a
IuBepcU(UKAIUS HA pUCKA.

Hznon3BaneTo Ha PO CACIKUTC HE MOXKE Ja BOAU OO IMPOMAHA B MHBECCTUIIMOHHUTE LCIIN U
OrpaHU4YCHHUA HUJIKW OO0 3aBHUIIABAHC HAa PUCKOBUA HpO(bI/IJI Ha q)OHI[a, IMMOCOYCHHU B ITpaBHJIaTa,
IIPOCIICKTA U IIpaBuJIaTa, O,Z[O6pCHI/I oT KOMI/ICI/IHTa, ChOTBCTHO 3aMCCTHUK-IIPEACCAATCIIA.

JIOroBOpHUAT (hOHIT MOXKE J1a CKIIIOUYBA PEIO CAEIKUTE CaMO aKo:

1. HacpelHuTe CTpaHW IO TAX ca KPEOUTHU WM (UHAHCOBU MHCTUTYLMH, KOUTO
MoJyIeXKaT Ha MpYJIeHIMAJIeH HaA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JIbpXKaBa WICHKa
WIA Jpyra ObpkaBa, cTpaHa no Crnopasymenuero 3a OpraHusanusta 3a MKOHOMHYECKO
CBhTPYAHUUYECTBO U Pa3BUTHE.

2. Te ca ¢ (PMHAHCOBH MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]a HHBECTHPA CHIIIACHO HII.
38 3AKMCIIIKHU, nacrosiuute IlpaBuna u IIpocnekra cu.

HoroBopuusat ®oun mpencraBs Ha KOH B nepuoguunute (UHAHCOBH OTYETH OTIEIIHO
uHpOpManus 3a BCHYKM (PUHAHCOBH HMHCTPYMEHTH, 3aKyII€HH, CHOTBETHO IPOJAJCHH B
pe3yaTar Ha pemno cAenkd mo T. 1, paskpuBaiiku uHpOpManus 3a oOmiara CTOHHOCT 3a
JeMCTBAIINTE KbM JlaTaTa Ha U3rOTBSHE HA OTYETA IOTOBOPH.

[Ipu cxmrouBaHe Ha perno CHAENKHUTE PUCKOBaTa eKcro3uius Ha PoHAa KbM BCSKA OT/AETHA
HaCpeIllHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha cTO OT aKTUBUTE MM, KOTAaTO HacpelIHaTa
cTpana e Oanka mo 38, an. 1, . 6 3AKUCAIIKN u 5 Ha CTO OT aKTUBHUTE B OCTAHAIUTE
cllydau.

HoroBopuust @PoHI MOXE Ja CKIIOYBAa pErno CACIKM 3a I[OKylKa Ha (UHAHCOBH
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO UM M3KYIlyBaHE OT MpojJaBada Ha II€HA U B CPOK,
OIIpeJIeJIeH! B JI0rOBOpa MEX]y JBETE CTpaHH, WM OOpaTHU PEmo CHIEJIKH, IPU Clia3BaHe Ha
CJIEJTHUTE YCJIOBUS:

1. JloroBopbT WU3PUYHO Jla TPEABWKIA BB3MOXKHOCT 33 MPEACPOYHOTO MY
IpekpaTsBaHe OT cTpaHa Ha DoH/A, IPU KOETO CHUIUAT J1a 3Ky 00paTHO JAJCHUTE B 3a€M
(UHAHCOBM MHCTPYMEHTH, IPEAMET Ha JOrOBOpA, MIIU J1a MOJIy4d 00paTHO ITbJIHATA TapUYHA
cyMa;

2. CroifHOCTTa Ha CKJIIOYEHHTE pero caenku oT PoHaa He TpsaOBa 1a BBH3IMPENATCTBA
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U3IIBJIHEHUETO Ha 3aJIBJDKEHUETO MY IO BCAKO BpEeMeE Jla U3KYIyBa OOpaTHO JsIOBETE CH IO
MCKaHEe HAa TEXHUTE MPUTEIKATEIH;

2.a. CpouHHM pemno CHENKH M OOpaTHH PEeno CHCNIKH, YHATO HPOIBIDKUTEIHOCT HE
Ha/IBHINIABA CEJIEM JIHHU, C€ CUHTAT 3a CHICJIKH, YAUTO YCIOBUS MO3BOJSIBAT DOHIBT 1O BCSIKO
BpeMe Jla U3KYIU OOpaTHO aKTHBHTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOUTO MOTAT J1a ObJIaT OOEKT Ha Perio CAeiKa, ca:

a) MHCTPYMEHTH Ha Mapu4HHUs [1a3ap Mo cMuchia Ha wi. 38, ai. 1, T. 9;

0) oOmuranuu, W3AAJCHU WU TapaHTHPAaHU OT Jbp)KaBa WICHKA WU Jpyra
IbprkaBa, cTpaHa o CriopasyMeHuero 3a Opranu3anusTa 32 HKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHW IEHTPAJHN OAaHKM, TEXHH OPraHM Ha MECTHOTO CaMOYTpaBJICHHE, OT
EBpomneiickara nientpanHa Oanka, EBpomneiickara MHBeCTHIIMOHHA OaHKa WM OT IyOJMYHA
MEXIyHapoIHAa OpraHM3allisi, B KOSTO WICHyBa IOHE €IHAa Ibp)kaBa WICHKA, KAaKTO M
KBaJTM(HUIMPAHU JTBJITOBU LIEHHU KHUKA, W3JaJICHU WIA TapaHTHPaHH OT TPETU Jbp)KaBU C
KpPEIUTEH PEUTHHT, HEe MO-HUCHK OT WHBECTHIIMOHEH, MPUCHICH OT areHIMs 3a KPeANUTECH
peiTuHr, perucTpupana wim ceprudunupana ceriacHo Permament (EC) Ne 1060/2009;

B) aKIMH WM JSUTOBE, M3/1aJCHN OT KOJEKTHBHA WHBECTUIIMOHHA CXEMa, O HII.
38, an. 1, t. 5 3AKUCAIIKU;

r) oOnuramuy, THPryBaHH Ha pETyJHpaH Ha3ap B Ibp)KaBa WICHKA MM Ipyra
IbpkaBa, cTpaHa rmo CriopasymeHuero 3a OpraHu3anusTa 32 HKOHOMHYECKO ChTPYIHUYECTBO
Y pa3BUTHE, THPTOBHATA C KOUTO OOJIUTAIMHU € JJOCTATHYHO JINKBU/IHA;

1) aKIWW, THPTryBaHM Ha pETYJIMpaH Ma3zap B JIbpXKaBa WICHKAa WIH Apyra
IbpkaBa, cTpaHa o CriopasymeHuero 3a OpraHu3anusara 32 HKOHOMHYECKO ChTPYIHUYECTBO
Y pa3BHUTHE, TIPH yCIIOBHE Y€ TE3H aKIIMU Ca BKIIOYCHN B HHIEKC, TOAIBPKAH OT TO3H Ma3ap.

@oHABT MOXE Ja CKIIOYBA PEMO CHENKH 3a Tponaxba Ha (UHAHCOBH HHCTPYMEHTH C
yroBOpKa 3a 0OpaTHOTO UM H3KyIyBaHe OT cTpaHa Ha DoHJA Ha LIeHa U B CPOK, ONpEAeTIeHU
B JIoTOBOpa Mexay ctpanute. [Ipu HacThnBaHe Ha najnexa QOHIBT € ABKEH Jia pasnoiara ¢
JOCTaThYHO CPECTBA 3a M3IUIAIIIAHETO HA CyMara, JI0rOBOpEeHa 3a 00paTHOTO U3KYyIyBaHe Ha
(UHAHCOBUTE UHCTPYMEHTH.

HHG@CW!UL!UOHHM OcparHu4derusl

1.YnpaBnsBamoTo ApyKECTBO HE MOXKE J1a UHBECTHPA IMMOBEYE OT 5 HA CTO OT aKTUBUTE
Ha DPoHJA B TMPEXBHPISIEMH [IEHHU KHIDKA WIM B WHCTPYMEHTH Ha TMapUYHUS Masap,
W3IaJICHHA OT €IHO JIUIIE.

2.Y1upaBisiBalloTo JPY>KECTBO HE MOKE Ja MHBecThpa mnoeue oT 20 Ha CTO OT
akTuBHUTEe HAa DOH/IA BBB BIIOTOBE B ¢HO Jniie mo wi. 38, ai. 1, 1. 6 ot 3AKWCIIIK.

3.PuckoBata ekcno3uiuss Ha @DoOHJAa KbM HACcpellHAaTa CTpaHa MO CHAENKa C
JepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH, THPTYBaHH Ha M3BHLHOOPCOBHU TMa3apH, HE MOXKE Ja
HaaxBbpJg 10 HA CTO OT aKTUBUTE, KOraTO HacpellHaTa CTpaHa € KPEeIUTHA MHCTUTYILHS 10
yi. 38, an. 1, 1. 6 or 3SAKMCIIIKH, a B ocTaHanute ciiy4yau - 5 Ha CTO OT aKTUBHTE.

4. YnpapisBauloTo JIpY>KECTBO MOXE J1a MHBecTUpa A0 10 Ha CTO OT aKTUBUTE Ha
®doHJ1a B IPEXBBPIISIEMHU [IEHHU KHUKA WJIM B MTHCTPYMEHTH Ha MTAPUYHUS T1a3ap, U3JaJCHU OT
€IHO JIMIIe, CaMO TIPH yCIIOBUE, Ye 00maTa CTOMHOCT Ha MHBECTUIIMUTE B JIUIIATa, BHB BCSIKO
OT KOWTO TSI MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKTHBH, HEe HajpuiaBa 40 Ha CTO OT
aktuBuTe Ha Ponjma. OrpaHUYEHUETO MO MPEAXOAHOTO M3PEUYCHHE HE Ce IMpuiiara OTHOCHO
BJIOTOBETE B KPEJIIUTHUTE MHCTUTYLIUH, BHPXY KOUTO C€ OCBIIECTBSBA MPYIACHIIMATICH HA30D,
KAaKTO M KBbM CJCIKHTE C M3BRHOOPCOBO THPrYBaHU JIEPUBATHH (PUHAHCOBU MHCTPYMEHTH C
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Te3u UHCTUTYUU. [Ipu u3uncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBUTE TI0 U3PEUYEHHE MTEPBO
HE ce B3eMaT NpeJBU NPEeXBbPIIIEMUTE LICHHU KHIKA U MHCTPYMEHTUTE Ha MapU4yHUs ma3zap
noT.6u7.

5. HezaBucumo ot orpanuwdeHusita mo T. 1 - 3, ®oHApT HE MOXEe a2 KOMOWHHpA
WHBECTUIIMUTE B MPEXBBPJISIEMU IIEHHU KHI)KAa WM MHCTPYMEHTH Ha NapUYHMs maszap,
U3JIaZieHH OT €IHO JIMIIe, BJIOTOBETE MPH TOBA JHIE, KAKTO M E€KCHO3UIMITA KbM CBHIIOTO
JUIe, Bb3HUKHAJIA B pE3ydTaT Ha CHCJIKM C HM3BBHOOPCOBO TBHPIYBaHH JCPUBATUBHU
(hMHAHCOBM WHCTPYMEHTH, KOTaTO B PE3yJITaT HAa TOBa KOMOWHHpaHE oOIaTa CTOWHOCT Ha
T€3W UHBECTUIMU 11Ie HaABUIIK 20 HA CTO OT aKTUBUTE MY.

6. YnpaBisiBalloTo APYKECTBO MOXKE J1a MHBECTHUpPA 10 35 Ha CTO OT aKTUBHUTE Ha
@doH/la B MPEXBBHPIISIEMU IIEHHU KHUXKA U MHCTPYMEHTH HA MAPUYHUS Ta3ap, WU3JaJ€HU OT
€IHO JHIIe, aKO IICHHUTE KHIKa W MHCTPYMEHTUTE Ha MapUYHMs Ma3ap ca U3JaJeHU WU
rapantupanu ot Permybnuka benarapus, npyra nbpikaBa 4jieHKa, OT TEXHU MECTHU OpPTaHH, OT
TpeTa AbprKaBa WM OT MyOJIMYHa MEXKIyHAapOHA OpraHu3alus, B KOSTO 4IEeHYBa MOHE €IHa
JbprKaBa YJICHKA.

7. @OHABT MOKE Ja UHBECTUpPA 10 25 HA CTO OT aKTUBUTE CH B MOKPUTU OOJIMTaIlUU.
OO1mmaTta CTOMHOCT HAa MHBECTHUIIMHUTE 110 U3PEUCHUE MIBPBO, HAAXBBHPIISAIIN OTPAHHYEHUETO T10
T. 1 3a eKCro3uuu KbM €IUH €MHUTEHT, HE MOXe Ja HaaxBbpis 80 Ha CTO OT aKTHBUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpiisieMUTe IEHHU KHIKAa U MHCTPYMEHTUTE Ha
MapuyHUs ma3ap 1no T. 6 1 7 He ce B3eMar NpeIBU/I 3a [IeJIUTE Ha OTPaHUYECHUETO 110 T. 4.

8. MHBeCTHMIIMOHHUTE OrpaHWYeHus 1o T. 1 - 7 He Morar Aa ObIaT KOMOWHHUpaHH,
KOraTo B pe3ysTaT Ha TOBa KOMOWHHUpaHe o0Iara CTOWHOCT Ha MHBecTULMUTE HAa DoHAa B
MPEXBBPISEMH LIEHHH KHIDKA WM MHCTPYMEHTH Ha MAapUYHUS Ta3ap, W3AAJCHU OT €ITHO
JUIE, BIOTOBETE MPHU TOBA JIMIIE, KAKTO M €KCIO3UIHUATA KbM CBHIIOTO JIHMIIE, Bb3HUKHANIA B
pe3yiTar Ha CHEIKHA C JCPUBATUBHU (DHHAHCOBM HMHCTPYMEHTH ChIUIacHO T. 1 - 7, mie
HagBuIM 35 Ha cTO OoT akTuBUTE Ha DoHAA.

9. JlpyxecTtBaTa, BKJIIOUYEHM KbM €IHA Tpyla 3a ILEJIUTEe Ha ChCTaBIHE Ha
KOHCONMUANpPaH (UHAHCOB OTYET CHITACHO TMPU3HATUTE CYETOBOJHU CTAaHAAPTH, CE
pasriexaar KaTo €HO JIUIIE TIPU MpuiaraHe Ha OrpaHUYCHHTA 110 IPEAXOAHUTE TOUKH.

10. O6mara CTOWHOCT Ha WHBECTUIIMHTE B LIEHHU KHU)XA WM HHCTPYMEHTH Ha
MapuyHus Ta3ap, €MUTHPAHU OT €aHa Tpyma, HEe Moxe ga Haaxebpas 20 Ha CTO OT
CTOMHOCTTa Ha aKkTuBUTE HA DoHAA.

11. Ilpn n3unciABane Ha puckoBaTa ekcro3unus Ha JId kbM HacpelHara cTpaHa, ce
W3MO3Ba TMOJOXKHUTENHATA Ma3apHa CTOMHOCT HAa WM3BBHOOPCOBO THPIYBaHUS JCPUBATUBEH
JIOTOBOP € Ta3W HacpeniHa crpana. [lozuimure Ha JId B 1epuBaTUBHM MHCTPYMEHTH C €THA U
ChIlla HACPEII[HA CTpaHa MoraT J1a ObJaT HeTUpaHH, ako Y [l Moxe J1a rapaHTHpa MPUIIaraHeTo
Ha CIIOpa3yMEHHUATA 3a HETHPAHE ¢ HacpelHara cTpada ot uMmero Ha JJd. Hetupane moxe na
ObJle U3BBPIICHO CaMO Ha EKCHO3WIMA B U3BBHOOPCOBO THPryBaHH JEPUBATHBHH
MHCTPYMEHTH C €JHa W Chllla HacpellHa cTpaHa. He ce paspemiaBa HeTHUpaHe C JPYru
€KCIO3UIMU Ha KOJIEKTUBHATA HHBECTUIIMOHHA CXEMa KbM ChIllaTa HACPEIIHA CTPAHA.

12. Tlpu u3uucnaBane Ha puckoBaTa ekcno3unus Ha JId kbM HacpemHara crpana Y /[
B3eMa NpeBU] OrpaHuyYeHusTa Mo T. | — 3 ako chiiecTByBa obesneyeHue. OOe3neyeHNneTo
MOXe Ja OBJIe OTpa3eHO 10 HETHA CTOMHOCT, ako Y/l Moke ;1a rapaHTHpa MpUaraHeTo Ha
CIIOpa3yMEHUsITA 32 HETUPAHE C Ta3u HAcCpelllHa cTpaHa oT uMmeto Ha Jd.

13. V]I u3uucngaBa orpaHMYCHUSITa 3a KOHUEHTpalus Ha eMuTeHTa 1mo T. 1 - 10 BB3
ocHOBa Ha 0a3oBara eKCIO3WIMS, BBH3HUKHATIA Ype3 U3IOJI3BAHETO HA JICPUBATHBHU
(bMHAHCOBHM MHCTPYMEHTH CHIVIACHO METO/Ia HA IOETUTE 33 bIIKCHHUS.

14. Tlpu n3uucneHuero Ha puckoBa excno3unus Ha JI®d kbM HacpeliHa cTpaHa IO
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M3BBHOOPCOBO THPIyBaH JI€PUBATUBEH MHCTPYMEHT Mo wi. 45, an. 4 u 5 ot 3AKUCIIIKH,
V]I TpsibBa Aa BKJIIOYBA NPU M3YMCICHUATA BCAKA PUCKOBA EKCIIO3ULHMS KbM HacpellHa
CTpaHa Mo U3BHHOOPCOBO THPTyBaH JICPUBATHBEH HHCTPYMEHT.

15. PuckoBara ekcno3unusi Ha JI® xkbM HacpemiHa cTpaHa B Pe3yiTaT Ha CHEJIKU C
M3BBHOOPCOBO THPI'YBaHU JIEPUBATUBHU MHCTPYMEHTU M TEXHUKH 32 €(DEKTHUBHO yIpaBlIeHUE
Ha TopT(des1 ce BKITI0YBA MIPH M3YHCIISIBAHETO Ha TparoBere mo wi. 45 u 46 3[AKUCATIKHA.
PuckoBe, CBbp3aHU C U3MOJI3BAHETO HA TEXHUKHU 32 €(pEKTHUBHO YIIPaBICHHE Ha MopTdeiina
N3non3BaHeTo Ha PEno CHAENKU € CBbP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IIBJIHEHUE Ha 3abJUKCHUETO HAa KOHTpareHTa. B Tto3m ciywyaih POHABT MOXKE Ja
MPUCTBIIN KBbM pealu3upaHe Ha MOIy4eHOTO obe3mnedeHne. AKo 00€3MEUeHUETO € MO
¢dopmaTa Ha IIEHHU KHIDKA, CBIIECTBYBA PHCK MpojaxkbaTa My Ja JOHECE IMO-MaJKO OT
MpeI0CTaBeHUTE MapUyHH CPEJICTBA, HE3aBUCUMO JaJId MOPaJd HETOYHO LIEHOOO0pa3yBaHe Ha
o0e3mneueHNeTo, HeOIArONPHUATHY Ma3apHU JBUKCHHSI, BIOIIABAHE HA KPSIUTHUS PEUTHHT Ha
EMUTeHTa Ha 00€3MeUeHUEeTO WM HENUKBHJHOCTTa Ha TMa3zapa, Ha KOWTO ce€ ThpryBa
obesneuennero. ChOTBETHO, aKo oOe3meyeHueTo € moj (opmata Ha MAPUYHU CPEACTBA,
CHILIECTBYBa PHUCK T€ Jla Ca HEJOCTAaThbUHHU 32 3aKylyBaHE Ha CHIIUA OpOd IEHHH KHUXAa,
KOUTO ca OwiaM mpenoctaBeHH Mo caenkara. OT japyra cTpaHa, pPEMHBECTHPAHETO Ha
MOJIy4€HOTO MapUyHO 00e3MeUYeHHe, MOIYUYEeHO M0 PEro CAENKH, BKIIOUYBA PUCKOBE, CBbP3aHU
C BHJA Ha HAIlpaBEHUTE WHBECTULIMH, U PHUCKA, Y€ CTOMHOCTTA Ha MapU4HO O0Oe3MeueHue
MOXe€ J1a CIIaJIHE MO/l CyMaTa, IbJDKUMa Ha KOHTPAreHTa.

Benukn aktuBH, monydenun ot [P B pes3ynraT Ha M3MOJI3BaHE HA TEXHUKH 33 €(PEKTHBHO
yhnpaBieHHe Ha MopTdeina, ce pasriekaar KaTo 00e3NneYeHne U OTroBapsT Ha KPUTEPUUTE
moT. 15.1.

15.1. B cuydaure, xorato 3a J{® ce u3BbpIIBAT CACIKH C U3BHHOOPCOBU (PMHAHCOBU
JepuBaTH M C€ W3ION3BAaT TEXHUKU 32 C(PEKTHBHO YIpaBIICHHE Ha MOpTQeiia, BCIKO
oOe3meueHne, M3MOJI3BAaHO 3a HAaMalliBaHE HA pPHUCKOBAaTa EKCIO3WIMS KbM HacpelrHaTa
CTpaHa, [0 BCSAKO BpeMe OTroBaps Ha CIEIHUTE KPUTEPUHU, KaKTO ca onpeneneHu B Hacokure
3a KOMIIETEHTHUTE OpraHu U JApy:kecTBaTa, ynpasisBamu [TKUIILK:

15.1.1. AMKBHIHOCT - BCAKO 00€3MEUYCHUE, KOETO HE € MOJYUYEHO B MAPUYHU CPECTBA,
cielBa Ja MMa BHUCOKA JIMKBUJHOCT M J1a C€ ThbpryBa Ha peryJMpaH Mas3ap WIH B
MHOTOCTPaHHa CHCTEMa 3a ThPrOBUS C MPO3PAYHO OMNPE/ENIIHE Ha LIEHUTE, TaKa Y€ Ja MOXKe
na Obae mpojaazeHo Obp30 Ha IieHa, OJM3Ka A0 OCTOMHOCTSABAHETO NpPEAM IMpoaaxkdara;
MOJTy4eHOTO 00€3IeUeHure CIIe/IBa 1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JIKUCATIKUA;

15.1.2. omeHsiBaHe - MOJNy4EHOTO 0Oe3MeUeHue cie/Ba 1a Ob/ie OIEHIBAHO Hal-MalKko
€IVH IbT Ha JIEH U aKTUBH, MOKA3Ballld rojiiMa U3MEHYMBOCT Ha ILI€HATa, HE CJe/Ba J1a ce
npueMaT KaTo oOe3ledyeHue, OCBEH aKo He ca MPeIBHUJCHH JOCTaThYHO KOHCEPBATUBHU
paBHUIIIA HAa €BEHTYAJIHU 3aryou;

15.1.3. xadecTBO Ha EMHUTEHTa - IOJYyYEHOTO OOE3MEeUeHHE ClieABa Ja € C BHCOKO
Ka4ecTBO;

15.1.4. xopenanus - 00€3MEYEHHETO, MOMYyYEHO OT KOJEKTMBHATA WHBECTUIIMOHHA
cxema, ciesiBa jJa Obae U3Ja/leHO OT CYOeKT, KOMTO € He3aBUCUM OT KOHTpareHTa v OT KOWTO
CE€ OYaKBa Jla He MPOSBU CUJIHA 3aBUCUMOCT OT PE3yJITATUTE OT IEMHOCTTA HA KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha 00€3MEUECHUETO - OO0E3MEUEeHUETO cieaBa naa Obe
TUBEPCU(PHUIIMPAHO MO OTHOIICHUE HA IBPXKABH, MMa3apu U €eMUTCHTU, KATO PUCKBT 3a JaaeH
eMUTeHT He HaaxBbpiid 20% OT HeTHAara CTOMHOCT Ha AaKTUBUTE Ha KOJICKTMBHATA
MHBECTUIMOHHA CXEMA;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO Ha OOE3MEUCHUETO - TE3H PHCKOBE
ciefBa Ja ca HMACHTHU(UIMpPAHU, YNPaBIsSBAaHM M CMEKYEHH IOCPEICTBOM IIpoleca 3a
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yIpaBJICHUE HAa PUCKa;

15.1.7. mpum mpexBbpisHE HA JsUT TIOTYYEHOTO obOe3reueHne ce 1bpxu ot Jlemo3uraps
Ha [|®@;

15.1.8. AP mosxe a NpUCTHIN KbM U3MBIHEHHE BbPXY MOITYYEHOTO 00€3MeUeHue Mo
BCSKO BpeMe 0e3 M030BaBaHe Ha HAacpelllHaTa CTpaHa WM 0JJ0OpeHHe OT Hed,

15.1.9. memapuyHOTO OOE3MEUYCHUE HE MOXKE Ja C€ MPO/IaBa, PEMHBECTHPA WUJIU 3ajiara,

15.1.10. mapuunoTO 0OE3MEUeHNE MOXKE caMo J1a ObJe:

a) BJIOYKEHO Ha JIeno3uT B yimiie mo wi. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKaBHU IIECHHU KHIKA;

B) M3MOJ3BAaHO 3a LEJIUTEe Ha OOpaTHH PEIo CHENIKH, IPU YCJIOBHE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYLIMH, KOUTO ca 00EKT Ha IpyAeHIManeH Haazop, u ye [TIKUIILK moxe no
BCSAKO BpEMeE Jia MoJyuyr oOpaTHO ITbJIHATA MMapHyiHa CyMa 3aeIHO C JBbJIKUMHUTE JTUXBU;

') MHBECTUPAHO B KPATKOCPOUHU (POHIOBE HA MAPUUHUS TTa3ap.

15.2. Tlapuunoto obe3meuenue mo T. 15.1, 15.1.10. ce mHBecTHpa, KaTo ce cra3BaT
MPUHIIAITATE 32 AUBEpCH(PHUKAINS, MPUIOKUMH KbM HEMAPUIHOTO 00E3ECUCHHE.

15.3. JI® Moxe na HaaBUIK orpaHnyeHueTo mo 1. 15.1, 15.1.5., ako obGe3nedeHnero e
B pPa3JIMYHU MPEXBHbPIUMHU LIEHHU KHUXKA U MHCTPYMEHTH Ha MapUuYHUA Ma3ap, U3JaJeHU OT
HAKoe OT Jjunara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JAKHWCIIIKW npu cmna3Bane Ha
3uckBaHusATa o ui. 47, an. 4 3AKNUCATIKN.

15.4. B ciaywaute no 1. 3 1D ompenens Abp)KaBUTE YJICHKH, PETMOHATHUTE WU
MECTHUTEC OpraHu WIH NyOJIMYHUTE MEXKIYHAPOIHU OpraHu3allid, EMUTUPAIId WU
rapaHTUpPAIY [IEHHU KHHXa, KOUTO T€ MOTAT Jla IpreMar KaTo o0e3MedeHne, KOeTo MOXe Ja
HanaxBbpisg 20 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE M, KaTO OIOBECTSBAa TOBA
0OCTOSITENICTBO B CBOSI IIPOCTICKT.

15.5. Axo JI® momyuaBa obe3mneueHune 3a HE MO-Mainko OT 30 Ha CTO OT CBOUTE
aktuBd, Y] ce 3agpmkaBa na pa3paboTH M Mpuiara MOJUTHKA, KOSTO Ja TapaHTupa
M3BBPIIBAHE HA CTPEC-TECTOBETE NMPU HOPMAJIHU U MPHU U3BBHPEIHH YCIOBUS HA JTUKBUIHOCT,
Taka 4ye Ja ce Jaae Bb3MOXHOCT Ha JI® 1a oOueHM IJMKBUIOHUS PHUCK, CBBP3aH C
obesrneuenuero. llomuTukaTa 3a CTpec-TeCTOBETE Ha JIMKBHIHOCTTa ChIbp)Ka HaH-MajKo
CJIETHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaJIW3 HA CIEHAPUU 32 CTPEC-TECT, BKIIIOUHTEIHO
KanuOpupaHe, cepTuuIpaHe 1 aHAIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. eMnupuyeH NOAXOJ KbM OLEHKAaTa Ha BB3IAEHCTBUETO, BKJIKOYUTEIHO
OEKTECTOBE Ha OLIEHKUTE Ha JIMKBUIHUS PUCK;

15.5.3. yectora Ha oOTuyMTaHe U Tmpar (mparoBe) Ha JOIMYCTUMOCT Ha
OrpaHHuYEHUETO/3arybara;

15.5.4. Mepku 3a HamaisgBaHe Ha 3ary0aTa, BKIIIOUUTEIHO MOJMTHKA 3a
MIpeIBIDKIaHEe Ha EBEHTYATHU 3aryOH U 3all[UTa MPOTUB PUCKA OT HECHOTBETCTBUE.

15.6. VYmnpaBnsBamoTo IpPyKECTBO BBBEX/A SCHA MOJUTHKA 3a MPEABHKIAHE HA
eBEHTyaJIHU 3aryou, cboOpa3eHa ¢ BCEKM BHJl aKTUBH, MOJyuyeHH Karto oOesneuenue. llpu
pa3zpaboTBaHEe Ha MOJUTHUKATA 3a MPEABIKIAHE HA €BEHTYaJIHU 3aryOu ce B3UMAaT IpeIBUI
XapaKTePUCTUKUTE HA AKTUBUTE, KATO KPEAUTHO CHCTOSIHUE WU U3MEHUYMBOCT HA LICHUTE U
pesynratute OoT cTpec-tectoBere. [lonutukara ce opopMmsi B CaMOCTOSTENEH JAOKYMEHT U
000CHOBaBa BCSIKO pEIICHHME 3a MPEIBIDKAAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wi 3a
HEIpEeBIKIAaHE HA TAKABA [10 OTHOLIECHUE Ha J1aJICH BHUJl aKTUBHU.

15.7. YmpaBnsBamoTo APY>KECTBO BbBEXK/IA MOJUTHKA 32 00€3MeUeHUE U TIOJIUTHKA 32
pPEUHBECTHPAHE HA MAPUYHO 00E3MEYCHHUE.

16. YnpaBnsBauio 1pyKecTBO, IEHCTBAIIO 3a CMETKA Ha BCUUKU YIIpaBJISIBAHU OT HETO
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(GhoHTIOBE WM APYTU MPEANPUSATHS 32 KOJEKTUBHO MHBECTHpAHE, HE MOXE Ja MpuaoduBa
aKlMU C MpPaBO Ha IJlac, KOUTO OuxXa My MO3BOJIWIM J1a YIPa)KHSBA 3HAUUTEIHO BIMSHHE
BbPXY YNPABICHUETO HA EMUTEHT. 3HAUUTEIHO BIMUSIHUE 110 CMUCHJIA HAa U3PEUEHUE ITBPBO €
HaJMIle B CIydyauTe Ha MPSKO WM HENpsKo mpurexaBaHe Ha 20 HA CTO WJIM TOBEYE OT
rJIacoBeTe B OOIIOTO ChOpaHHWE HAa €MUTEHT, ONpeaeseHn chriacHo wi. 145 u 146 ot 3akoHa
3a MyOJUYHOTO MpeaiaraHe Ha [IEHHU KHIXKa.

JloroBopHUAT (pOH CHIO TaKa, HE MOXKeE Jia MPHI00MBa IMTOBEYE OT:

16.1. necet Ha CTO OT akMKUTE O€3 MPaBO Ha TJIac, U3/IaJICHU OT €THO JIUIIC,

16.2. neceT Ha CTO OT OOJIMTAIMHUTE WU JAPYTU TBITOBU IIEHHU KHIKA, U3JAJICHA OT
€IHO JINLIE;

16.3. nBajieceT U MET Ha CTO OT JSJIOBETE HA €JHA U ChIIla KOJIEKTUBHA MHBECTUIIMOHHA
CXeMa WIW Jpyro TMpeAnpusiTe 3a KOJIEKTHUBHO WHBECTUPAaHE, KOETO OTroBaps Ha
n3uckBanuaTa Ha ui. 4, an. 1 ot 3AKUCIIIKU,;

16.4. necet Ha CTO OT MHCTPYMEHTHUTE Ha MAPUYHUSA T1a3ap, U3AaI€HU OT €IHO JIHIIE.

17. Orpannyenusita o T. 16, 16.2., 16.3. u 16.4. He ce npunarar, KoraTo B MOMEHTa Ha
npunoOuBaHe Ha TMOCOYEHUTE MHCTPYMEHTH YmpamisBamoTo [pyxkecTtBo, AeiicTBamio 3a
cmeTka Ha DoHma, HE MOXE J1a M3YMCIM OpyTHAaTa cymMa Ha ABITOBUTE IIEHHM KHMXKA, HA
WHCTPYMEHTHUTE Ha MapUYHUS Ma3ap WIM HETHaTa CTOMHOCT Ha EMUTHUPAHUTE I[ICHHU KHIKA.
3a MOMEHT Ha NIPUI00MBAHE CE CUNTA JaTaTa Ha CEThJIMEHT.

18. YnpasnsBamoro JlpykecTBo MOKe Ja WHBeCcTHpa He moBedye oT 10 Ha cTO OT
akTuBuTe Ha POHJA ASJIOBE HA €HA U Chla KOJEKTHBHA MHBECTUIIMOHHA CXE€Ma WU APYro
IPEANPUATHE 3a KOJEKTHBHO MHBecTHpaHe mo wi. 38, am. 1, 1. 5 or 3JKMUCHIIKU,
HE3aBHCHMO JAJIU € ChC CEeJlajIILe B AbprKaBa WICHKA UJIU HE.

19. O0muAT pasmep Ha MHBECTHIIMHUTE B JSJIOBE HAa MPEANPUATHS 332 KOJIEKTHBHO
WHBECTUPAHE, PA3IMYHU OT KOJIEKTHUBHA MHBECTULIMOHHA CX€Ma, HE MOXKe Ja HajaBuana 10
Ha cTO OT akTuBUTE Ha DoHAa.

20. Ilpu cxirouBaHe Ha PEMO CACIKU, PUCKOBATa €KCIO3UIUsS Ha DOHIa KbM BCSKA
OTJIeTHA HACpEI[HA CTpaHa HE MOXKe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE MY, KOTaTo
HacpenHaTa crpaHa e 0anka mo wi. 38, an. 1, 7. 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHUTE B
OCTAHAJIUTE CITyYaH.

21. OrpanudeHusTa 1O TO3M pa3zell He ce MpuiiaraT, KoraTto ce yInpaKHsABaT IpaBa Ha
3alMCBaHe, MPOU3TUYAIIM OT IPEXBbPJSEMU LIEHHU KHM)KA U MHCTPYMEHTH Ha NapUYHUS
rasap, KOMTO ca 4acT oT aktuute Ha Ponxa.

22. B cnydaute U npu ycioBusTa, npeasuaeHu B [IpaBunata Ha @oHpa v CbriaacHO 4jl.
50, an. 2 u 3 3AKUCAIIKU Hsikou OT OrpaHUYEHHUATA MO MPEAXOIHUTE TOYKM MOTaT Jia He ce
npuiarar Ao 6 Mecela oT MoJlyyaBaHE Ha pa3pellIEeHUeTO 3a OpraHu3upaHe U yNpaBlIeHUE Ha
®doHga, KakTO U B Cily4ail Ha mpeoOpa3yBaHe, B KoeTto QOHIBT ydacTBa KaTO MpueMalnia
KOJIEKTUBHA MHBECTULIMOHHA cxema, 3a kosTo Komucusita € xKoMmMmereHTeH opran — 10 6
Mecela OT J1aTaTa Ha BIMCBAHE Ha CIIMBAHETO WJIU BIMBAHETO B CbOTBETHHSI PETHCTHD.

23. Ilpm HapymieHMe Ha WHBECTULIMOHHUTE OrpaHUYeHHs 1o [7aBa miecra ot
SAKUCIIIKHM no npyu4rHU W3BBH KOHTPOJIA HA Y paBisiBaioTo py>KeCTBO WM B PE3yJITar
Ha yIpaXHsBaHE MpaBa Ha 3allMCBaHEe, YTPaBIABalIOTO pyKeCcTBO MPUOPUTETHO, HO HE MO-
KbCHO OT WIECT Mecela OT Bb3HUKBAHE Ha HApYLIEHHETO, 4Ype3 CIEJIKM 3a Mpoaaxkda
npuBexaa aktuBure Ha DoHAAa B CHOTBETCTBUE C MHBECTULMOHHUTE OTPAaHUYCHHS, KATO
OTYUTA UHTEPECHUTE Ha MPUTEKATEITUTE Ha JSIIOBE.

B cayuyaure nmo T. 23 VnpasmsBamoro [pykecTBo € JUITbKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylieHWeTo na yeeaomu Komucusra 3a ¢unancos Hamzop (,KOH”), kato
npeaocTaBu MHGOpMAIHs 3a MPUYUHHUTE 32 BH3HUKBAHETO MYy M 33 MPEANPUETHTE MEPKHU 32
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oTcTpaHsBaHeTo My. MHbopmanus 3a mpeAnpueTuTe MEpPKU MO H3pEeYeHHe MBPBO HE Ce
MIpe/ICTaBs, aK0 HAPYIIEHUETO € OTCTPAHEHO JI0 NMPEACTABSIHE Ha YBEIOMIICHUETO.

CpBeThT Ha JUPEKTOPUTE HA YTPABIABAIIOTO JAPYKECTBO YCTAHOBSIBA BBTPEIIHO PUCKOBH
OTPAaHUYUTENIHH MIPAroOBE , KOUTO:

1. 3a puckoBute n ymepeHo- puckosure /[P ca Ha HUBO 95% OT orpaHnyeHUsATa MO
TO3U YJICH;

2. 3a KOHcepBaTMBHUTE U yMmepeHO KoHcepBatuBHuTe D ca Ha HMBO 97% oT
OTpaHUYECHUSITA MO TO3W WieH. BcsAKo mpeMuHaBaHe Ha TE3W IMParoBe Ce JOKYMEHTHpa OT
3BeHO ,,YIpaBieHHME Ha pUCKa“ M ce JokiaaBa Ha CbBETT Ha JUPEKTOPUTE Ha
VYrpaBmnsiBamoTo JIPYyKeCTBO 3a NpeIpueMaHe Ha KOPUTHPALU ACHUCTBUSL.

H3uckeanus kvm akmueume, 8 KOUMO Donovm uHeecmupa

1. IIpexBBpasieMuTe IEHHU KHIXKA, B KOUTO MOKe Ja nHBecTHpa Joropopaust @oup, TpsiOBa
Jla OTrOBapsIT HA CICTHUTE YCIOBHUS:

1.1 morennmanaute 3aryou, kouto PoHIa MOXKe Ja IOHECEe OT MPUTEKABAHETO UM, Ca
OTPaHUYEHU J0 pa3Mepa Ha IJIaTeHaTa 3a TAX 1IeHa;

1.2. nukBUOHOCTTA WM He 3acAra crnocoOHoctra Ha OoHga 1NO wHCcKaHe Ha
MIpUTEKATENIUTE Ha JIAJIOBE J]a U3KYITyBa OOpaTHO JSJIOBETE CH;

1.3. umar HazekKIHA OLICHKA!

a) IEHHUTE KHUXKa, TOMYCHATH 0 WM ThPTryBaHU Ha peryiupaH nasap mo 4i. 38,
an. 1, 1. 1 - 4 3AKUCIIIKHW, umaT TOUHM, HAEKIHNA U PEIOBHO YCTAHOBSIBAHH IICHU, KOUTO
ca IpeJ0CTaBeHH OT Ma3apa Wi OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 32 OLICHSIBAHE;

0) uennute kHmxka mo wi. 38, an. 2 3AKUCAIIKN umar nmepuoguvHa OlEHKA,
U3BBPIIEHA Bb3 OCHOBA Ha MHGOpMaIus, MpPeAoCTaBeHa OT €MHUTEHTa, WK Bb3 OCHOBa Ha
KOMITETEHTHO WHBECTUIIMOHHO TIPOYYBAHE;

1.4. 3a TX e HaNUIE MOAXOAsIIA HHPOPMAITHS:

a) 3a [IEHHUTE KHIKA, TOMYCHATH JI0 WJIK ThPTyBaHU Ha PETYJIUPAH Ma3ap 1o 4.
38, an. 1, 1. 1 - 4 3BAKUCIIIKH, ce mpenocraBs peJOBHO TOYHA M MOJIPOOHA MHPOpMALUs
KBM I1a3apa 3a [eHHATa KHUTa WK KOTaTo € MPUJIOKUMO, 3a TopTdeiia Ha IIeHHATa KHUTA;

0) 3a uennute kHka mo wi. 38, an. 2 3AKUC/IIKHM ce mpenoctaBsi peqoBHO
TouyHa uHpopmarus 10 DoHa 3a IIeHHATa KHATA WM KOTAaTO € MPHIIOKUMO, 3a mopTdeiiia Ha
IICHHATa KHUTA;

1.5. ca cBOOOAHO MPEXBBHPIIAEMH;

1.6. T1axHOTO mTpUAOOUWBAaHE CHOTBETCTBA HA WHBECTHUIIMOHHUTE IENMU W/ WIH
WHBECTHIIMOHHATA MOIUTHKA HAa POoH/IA;

1.7. puckbT, CBBbp3aH € TAX, € aJIeKBaTHO ycTaHoBeH B [lpaBunara 3a ymnpasiieHue Ha
pucka Ha DoHpa.
2. Cuura ce, ue neHHure kuwxka no wi. 38, an. 1, . 1 - 3 3JKUCAIIKUA otroBapsT Ha
n3uckBaHuATa 1o T. 1.2. u 1.5., ako @oHABT HE pa3mnoyiarat ¢ HHPOPMAIHs, KOATO Ja JOBEIC
110 IpYyT U3BO/I.
3. 3a npexBbpisiemu 1ieHHU KHMKA 110 wi. 38 3JAKMCAIIKHU ce cuntat n akuuuTte/asioBeTe
HAa MHBECTHUIIMOHHO JPYKECTBO, TOTOBOPEH (DOH/I WM JSJI0B TPBCT OT 3aTBOPEH THII, AKO:

3.1. oTroBapsT Ha yCIOBUATA IO T. 1 U 2;

3.2. MHBECTUIIMOHHHUTE JPYXKECTBa M ISUIOBHTE TPHCTOBE Ca OOCKT Ha IpaBHia 3a
KOPIIOPATUBHO YIIpaBJICHUE, NMPWIOKHUMH KbM JIpy’KecTBaTa, a JIOrOBOpHUTE (DOHIOBE ca
MpeAMET Ha IpaBUjia 3a KOPIOPATUBHO YNPABICHHE, €KBUBAJICHTHH HAa TE€3U, MPUIIOKUMHU
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KbM JIpy>KeCTBaTa;

3.3. IpykecTBOTO, KOETO YyIpaBisiBa JOTOBOPHUS (DOHJ, CHOTBETHO JPY>KECTBOTO,
KOETO yIpaBisiBa aKTUBUTE HAa MHBECTUIMOHHOTO JIPY’KECTBO M [SJIOBHUS TPBHCT, aKO MMa
TaKoBa, € MPeMET Ha HAIMOHAIHA PETYJIAIUS C 1€ 3alUTa Ha HHBECTUTOPHUTE.

4. 3a mpexBbpisgemu 1eHHH KHuka 1o wi. 38 3AKWCAIIKU ce cumrat u ¢$puHAHCOBUTE
WHCTPYMEHTH, KOUTO OTTOBapsAT HA YCJOBHSATA MO ald. | M 2 M ca TapaHTHpPaHU OT WU ca
CBBP3aHU C MPEJCTABSIHETO HA JPYTH aKTUBH, KOUTO MOXKE Ja ca Pa3jIu4HH OT TE3H 10 4. 38,
an. 1 or 3AKUCIAIIKHN. Koraro neHHHTE KHUXKA MO MPEIXOAHOTO H3PEUYEHUE ChIABPKAT
BHEJIPEH JIEPUBATUBEH UHCTPYMEHT, 110 OTHOIIIEHHE HA BHEJIPEHUS I€PUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. Korarto ympaBisiBailo Jpy>KeCTBO 3a CMETKa Ha ympaBisiBaHus OT Hero MoH U3BBPILIBA
cyam 3a 00IIa JOXOAHOCT WJIM WHBECTHPA B JAPYTH JEPUBATHBHH (DMHAHCOBH MHCTPYMEHTH C
MOJOOHM XapaKTePUCTHKH, MO OTHOIICHHE Ha TE3W aKTUBU OT mopTdeitna Ha PDonHma ce
npunarat wi. 45 — 49 3JIKUCIITKN.

5. NHcTpyMeHTH Ha MapuyHHUS Maszap MO CMHUChiIa Ha § 1, T. 6 OT JONMBIHUTEIHUTE
pasnopenou vHa 3AKNCAIIKHW ca nHCTpyMEHTH, KOWTO ca:

5.1. ¢puHAHCOBU MHCTPYMEHTH, JOMYCHATH 10 THPrOBHS WU THPTYBAHHU Ha PEryJMpaH
naszap mo cMuchbia Ha ui. 38, an. 1, 1. 1 — 3 3AKUCHIIKUH;

5.2. puHAHCOBM MHCTPYMEHTHU, KOUTO HE Ca JOIMYCHATH JI0 ThPTOBHUSI.

HNHCcTpyMeHTHTE HA TApUYHHMS T1a3ap, B KOUTO MOKe J1a MHBecTHpa DOHABT, ce cUnuTaT
3a OOMYallHO TBHPrYBaHM Ha TMAPUYHUS Ta3ap, akO OTroBapsAT Ha €IHO OT CJICIHUTE
WM3UCKBaHMS:

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

2. UMaT OCTaThYEH CPOK 10 majexa A0 397 nHM BKIL.;

3. mojyiekaT Ha PEJOBHU KOPEKIMH Ha JTOXOJHOCTTA MPH YCIOBUATA HA MAPUUHUS
rasap rnoHe Ha Bceku 397 nHu;

4. PUCKOBUAT MM TNPO(HI, BKJI. MO OTHOIICHWE HA KPEIUTHHS WM PHCK M PHCKa,
CBBbp3aH C JHMXBEHHUS TPOIEHT, CHOTBETCTBA Ha pHUCKOBHsS Tpodun Ha (HUHAHCOBU
WHCTPYMEHTH C MAJEK MO T. | ¥ 2 WM C KOPEKIMH Ha TOXOIHOCTTA 1O T. 3.

6. lHCcTpyMeHTUTE Ha MapuyHUA Nazap, B KOUTO MOXke J1a uHBecTupa OOHIBT, ca JIUKBUIHU
WHCTPYMEHTH Ha TApUYHMS Ta3ap, KOUTO Morar Ja ObAaT MpoAaJeHH TpPH OTpaHHYCHU
pa3xoau W B aJIeKBAaTHO KPaTbK BPEMEBU NEPHUOJ] NpPEABUJ 3aabJKEHHUETO Ha JloroBopHUs
®DoHJ1 110 MICKAaHE Ha MPUTEKATEINTE Ha JSUTOBE J1a U3KYIyBa 0OpaTHO JSJIOBETE CH.
7. NUHCTpyMEHTHUTE Ha Mapu4HUs as3ap, B KOUTO Moxe 1a uHBectupa JloroBopuust @oup, ca
ChC CTOMHOCT, KOSITO MOXE Ja ObJe TOYHO OIpejesieHa MO BCSIKO BpeMe, aKko 3a TAX ca
HaJulEe TOYHU M HAACKIHHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBApSAT HAa M3UCKBAHUSATA IO Y.
13, an. 2, 7.1 u 2 ot Hapenba Ne 44,
8. Cuura ce, ye UHCTPYMEHTHUTE Ha NapuyHus nasap no wi. 38, an. 1, 1. 1 - 3 3JKNCIIIKIA
OTroBapsAT Ha W3MCKBaHMsATa mo wi. 13, an. 1 m 2 or Hapenba Ne 44, ako DoHapT HE
pasmounara ¢ uHpopmanus, KOsSTO a T0BEAE 10 IPYT U3BO/I.
9. UncTtpymenture Ha napuynus nazap nmo ui. 38, an. 1, 1. 9 3AKUCIIIKH, xouto ca
pa3liMuyHU OT TE3W, ThPryBaHU HA pEryjupaH Ma3ap, HO YMITO €MHCHUSl WA E€MUTEHT ca
peryivpaHu 3a IeIUTe Ha 3alliTa Ha MHBECTUTOPUTE M CIIECTSABAHUTA, TPSIOBa A2 OTTOBAPST
Ha CJICJIHUTE YCJIOBUSI:

9.1. oTroBapsT Ha MOHE €THO OT W3WCKBaHMsATA 1O wi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCHYKM M3nckBaHus o wi.13, an.1-3 ot Hapenba Ne 44;

9.2. cBOOOMHO MPEXBBPIIIEMH Ca M 3a TIX Ja € HaJu4yHa MOAXOsIIa WHGOopMaIus,
BKIIFOUUTEIHO WH(pOpMaIMs, HeoOXoIuMma 3a W3BBPIIBAHE HA IMOAXONAIIA OICHKA Ha
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KPEOUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMAaWKK NPEABU]] U3UCKBAHUATA 110
wi.14,am.2-4 or Hapen6a Ne 44.

10. 3a uHCTpyMEHTHTE Ha mapuuHus mnazap nmo wi. 38, am. 1, 1. 9, OykBu "6" u "r"
3AKUCIIIKHY, 3a wHCTpYMEHTHTE Ha Napu4HMs maszap mo wi. 38, am. 1, T. 9, OykBa "a"
3AKUCAIIKH, kouTo ca eMUTHpaHM OT PErMoHaJHM WIM MECTHH opraHu B PemyOunka
bearapus wiam npyra abpkaBa WieHKa WIM OT MyOJWYHA MEXKIyHapoJHA OpraHu3alus, B
KOSITO WIEHYyBa IIOHE €/1Ha Abp)KaBa 4WIEHKa, HO KOWTO HE ca rapaHTUPAaHU OT IbprKaBa
YJIeHKa, KaKTO U B ClIydyauTe Ha (esepaliHa IbpkaBa, KOATO € Abp)KaBa WICHKA - OT €HH OT
4yieHOBeTEe Ha (hepepaiHaTa AbpikaBa, € HAJMIE MOAXOAsIaTa HHpopMalys Mo CMUCHIA Ha
an. 9, ako ca crma3eHu W3NCKBaHMATa Ha 4. 14, an. 2,1.1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTHUTE Ha MapuuHus nazap no wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCHIIKU e
HaJMIIe oAXoAAIaTa UH(GopMaIHs o CMHUChIIa HA T. 9, aKO ca cra3eHu W3MCKBAaHUATA HA YIl.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a UHCTPYMEHTHTE Ha Mapu4HHUs masap no wi. 38, an. 1, 1. 9, oyksa "a" 3JAKUCAIIKH,
pasnmuuHu oT u3bpoenute B wi. 14, an. 2 ot Hapen6a Ne 44 u uznanenute ot EBporneiickata
neHTpanHa OaHka, oT bbiarapckara HapoaHa OaHka WJIM OT IeHTpaiHa OaHKa Ha Jpyra
Ibp)KaBa WIeHKa, MOAXOAANIaTa WHGpOpManus MO CMHCHIAa Ha T. 9.2. e mHpOpMamus 3a
E€MUCHSTA WM MIporpaMara 3a eMUTHUpPaHE WU 32 IOPUIUIECKOTO U (PUHAHCOBOTO ChCTOSIHHE
Ha EMUTEHTA [IPEeId EMUTHUPAHETO HA MHCTPYMEHTA OT IapUYHUS Ha3ap.

13. JIutiero mo um. 38, an. 1, 1. 9, 6yksa "B" 3JIKMCIIKH, koeto € 00eKT u cra3Ba MpaBuia,
IIPUETH OT CHOTBETHMSI KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
W3HUCKBaHUATA, ONPEAENICHU OT paBoTo Ha EBpormelickus chio3, TpsiOBa 1a € EMUTEHT, KOWTO
€ 00EKT Ha U clla3Ba IpaBuJIaTa 3a MPYACHLMAJICH HAaJ30p, KAKTO U KOMTO OTroBapsi Ha €IHO
oT ycioBusTa Ha .15, ot HapenGa Ne 44.

14. bankoBarta JUHMS 332 OCUTYpsIBAHE HA JIMKBUAHOCT € 0AHKOBO YJIECHEHHME, OCUTYPEHO OT
WHCTUTYIMS, KOSTO W3MbIHSABA HW3MCKBaHusita mo wi 38, am 1, 1. 9, OykBa ,B
3AKUCAIIKH.

15. lepuBatuBHUTE (PMHAHCOBH MHCTpYMeHTH Mo ui. 38, an. 1, . 7 u 1.8 3JKUCAIIKU ca
JIMKBUIHU, aKO OTrOBapsT Ha ycioBusaTa 1o wi. 17, an. 1 ot Hapenba Ne 44. 13BpHOOpCcOBUTE
JIepUBaTUBHUA MHCTPYMEHTH CJI€/IBa J1a OTTOBApsT U HA M3MCKBaHuUATa o wi. 38, an. 1, T. 8 6.
“06“n 6. “B*“ 3AKUCAIIKHN.

16. JlepuBaTuBHUTE (PUHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, 1. 7 u 8 3AKUCIIIKU
cle/lBa Ja BKJIIOYBAT MHCTPYMEHTH, KOUTO OTTrOBapsT Ha KpuTepuute mo ui. 18, am. 1 or
Hapen6a Ne 44.

17. CrpaBeasinBata CTOMHOCT Ha JI€pUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH Io wi. 38, ai. 1,
1. 8, OykBa "B" 3/IKMCJIIKU e nenara, 3a KOsITO aKTUBUTE MOTAT Ja ObJaT pa3sMEHEHH, a
3aIbJDKEHUSATA MO TIX - IMOraceHu Mexay no0pe MHDOPMHpaHUW M H3pa3Wid ChIUIacue
HECBBbP3aHU CTPaHU B CIEIKA.

18. HapexxnmHata W mojyiekamia Ha TIPOBEpKa OIICHKAa Ha JCpUBATUBHUTE (DUHAHCOBH
uHcTpyMeHTH 110 4. 38, an. 1, 1. 8 3IKMCIIIKHM cphoTBeTCTBa Ha cripaBeAinBaTa CTOMHOCT
o T. 17, karo He ce 6a3upa caMoO Ha Ma3apHU KOTUPOBKHU OT HAcpel[HaTa CTpaHa U OTroBaps
Ha KputepuuTte mo wi. 18, an. 3 or Hapenba Ne 44.

19. JluxkBunuure ¢uHancoBu aktuBu mo wi. 38, am. 1, 1. 8 3AKUCAIIKUN He BKItouBaT
JIepUBaTUBHU (PMHAHCOBU UHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. JlombauutenHute AWMKBHAHKM akTuBu mo wi. 38, am. 4 3JKUWUCIIIKW BxarouBat
IIapUYHUTE CPEACTBA Ha Kaca Ha KOJIEKTUBHATA HHBECTUIIMOHHA CXEMA.

21. JloroBopuusatr PoHI MOXKE Ja HMHBECTHpa B JEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH C
0a30B akTuB (huHaHCOBH MHeKcH 1o wi. 38, an. 1, 1. 7 u 8§ 3JJIKUCIIIKHU, ako ¢puHancoButTe
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MHJIEKCH OTIOBapsT Ha ycyoBusTa 1o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro CchCTaBbT Ha aKTUBUTE B HMHJACKCA, KOWTO € 0a30B aKTHB Ha JIEPUBATHUBCH
¢unancoB uHcTpyMeHT no wi. 38, an. 1, t. 7 3AKUCAIIKH, He oTtroBaps Ha U3MCKBAaHUATA
Ha wi. 19, am. 1 or Hapenba Ne 44, HO oTroBaps Ha HW3WCKBaHUATA Ha 4wi. 17, TO3M
JIepUBaTUBEH (PUHAHCOB MHCTPYMEHT CE€ CUMTA 32 JEPUBATUBEH (UHAHCOB WHCTPYMEHT C
0a30B aKTHB KOMOWHAITMS OT akTUBHTE 10 Wi. 17, an. 1, T. 1 ot Hapen6a Ne 44,

23. IlpexBbpisieMd IEHHM KHUXA WM MHCTPYMEHTH Ha NApUYHHUS I[a3ap C BrpaJcHU
NepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JAKUCIIIKU ca ¢uHaHCOBM HMHCTPYMEHTH,
KOUTO M3MBJIHABAT KpuTepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
otroBaps Ha ycioBusTa Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cunra, ue npexBbpisemMaTa
[IEHHA KHUTA WIK UHCTPYMEHTHT Ha MMapUyHUs a3ap ca ¢ BrPaJCH JIePUBATUB, AKO ChAbPKAT
KOMITOHEHT, KOWTO MOe J1a ObJie MPEXBHPJIEH C JAOrOBOP OTIAEIHO OT LIEHHATa KHWUTa WIIU
WHCTpYMEHTa Ha Napu4HMs mazap. To3M KOMIIOHEHT Ce€ pasrjexkja KaTo CaMOCTOSITENeH
(UHAHCOB UHCTPYMEHT.

24. Be3npou3BekaaHe Ha ChCTaB Ha WHACKC HA aKIHMH WM OOJIUTAINH/ IBITOBY [ICHHU KHUXA
€ HaluIe B CllydauTe Ha BB3MPOU3BEKJaHE Ha ChCTaBa Ha 0a30BHTE aKTHBHU Ha MHJEKCA,
BKJTFOYUTEIIHO U3IMOJI3BAHETO HA JECPUBATUBU WM JIPYTU TEXHUKU U MHCTPYMEHTH 10 wi. 50
ot Hapenba Ne 44, CbcTaBbT Ha MHACKCA € JOCTAThUHO AUBEPCUPHUIIMPAH, aKO € ChoOpa3eH ¢
npaBuiata 3a nquBepcudukanus Ha pucka mo wi. 46 3JIKMCATIKU u un. 19 ot Hapenba Ne
44,

25 .MlHACKCHT MpEACTaBisiBa aJeKBAaTeH OCHYMApK, aKO JIMIIETO, KOSTO MOJIbpKA HHIEKCA,
W3MOJ3Ba MIPU3HATA METOMOJIOTHSI, KOATO KaTo IS0 HE BOAU JO M3KIIOYBAHE HA OCHOBEH
EMUTCHT Ha 1a3apa, 33 KOWTO MHICKCHT C€ OTHACS W € IyOJIMKYBaH I10 TIOJIXO IS HAYMH, aKO
ca U3M'BJIHEHU CIICTHUTE YCIIOBUSI:

25.1. nmocThIIeH e 3a myOJIrKaTa;

25.2. nuiero, KOETO NOIAbpXa HWHICKCAa, HE € CBbpP3aHO JHIE C KOJIGKTHBHATa
WHBECTUITMOHHA CXeMa, KOSTO BBH3MPOU3BEkKIA HHIEKCA. AKO ca HAUIE €PEKTUBHU MEPKH 32
MpeloTBpaTsABaHe Ha KOHQIMKT HA HWHTEPECH, IUIETO, KOETO NOJAbpkKa HUHIEKca U
KOJIEKTUBHATa MHBECTUIIMOHHA CXE€Ma MOTaT Ja ca 4acT OT €JHa M ChIa MKOHOMHYECKa

rpymna.

Lpyeu ocpanuuenus

[Ipu ympasnenue Ha ,,Cenext O6muranuu’ YmpasisiBamoTo [[pyxecTBo Iie crma3Ba BCUYKU
HOPMATUBHU W3UCKBAHUA U OI'PAHUYCHUA, BKIIIOYUTCIIHO OIPCACICHUTE C pCIICHUS Ha KoH.
YupasnaBamoTo J[py>kecTBO HE MOXe J1a MPOMEHS MpeAMeTa Ha JeidHocT Ha JloroBopHUs
@onx WM Ja B3eMa pPEUICHHWE 3a HErOBOTO IMpeoOpasyBaHE MO JAPYr HAYWH, OCBEH Upe3
CJIMBAHC, BJIMBAHC, pas3sACJdaHC W OTACIAHC, KAaTO B Hp606pa3YBaHCTO ydacTtBat camMo
JOTOBOPHH (POHI0BE, O3 J1a MPOMEHSIT MpeaMETa CH Ha ICHHOCT.

VnpasnsBamoro JpyxectBo, kakto U bankarta Jlemo3urtap, koraTto AeulcTBaT 3a CMETKAa HA
JoroBopuus PoHA, HE MOTaT:

1. ma mpemocTaBsAT 3aeMH, HUTO Ja ObJAT TapaHTH Ha TpeTH Juna; JleicTBusra,
U3BBPIIEHH B HapyLIEHHME Ha IMPEIXOJHOTO M3PEUEHUE ca HEACHCTBUTEIHHU CIPSIMO
MPUTEKATEIIUTE Ha JsioBe. He3aBUCMMO OT OrpaHMYEHHATA [0 HU3PEUEHUE IIBPBO
VYnpasnsaBawmoro pyxecTBo, kKakTo U baHkarta [lemosdurap, Korato JeHCTBAT 3a CMETKa Ha
Horosopaust ®ona Morar ga npuaoOuBaT MPEXBbPIsIEeMH LIEHHU KHUXKA, UHCTPYMEHTH Ha
NapyUYHUs Ta3ap WM Ipyrd (GUHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, . 5, 7, 8 u 9 or
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SAKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HAITBJIHO U3ILJIaTeHa.

2. 1a CKJIIOYBAT JIOTOBOP 3a KbCH MPOAKOM Ha NPEXBBPJISEMU IIEHHU KHIKA,
WHCTPYMEHTH Ha IAPUYHUS Ta3ap WU Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3IKUCAIIKUN.

VYnpasnsBamoro JpyxkecTBo HsMa MPaBoO U J1a U3MOJI3BA U 3ajlara UMyILIECTBOTO Ha ,,CeleKT
OOnuranuu’ 3a MOKpUBaHE HAa CBOU 3abJKCHHSI, KOUTO HE ca CBBP3aHH C YIPABICHUETO HA
nernoctra Ha PoHna.

JloroBopausaT @OHJ HE MOXKE J1a TI0I3Ba 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH MO-10JIy WU B
JIPYTH CIIy4au, ONPEAEIICHH OT AEUCTBAIOTO 3aKOHOAATENICTBO.

1. C nen edexktuBHO ympaBieHue Ha pasxoaute [loroopaumsat PoHm Moxke na
npuao0MBa UyKJECTpaHHA BalyTa MOCPEACTBOM KOMIICHCAIIMOHEH 3a€M, KOHTO Bb3HUKBA B
cillydyauTe, Koraro OaHka, ¢ KosaTo JI® uMa JOroBOpHM B3aUMOOTHOILEHMS, CpELLY
nernozupana Baimyta Ha JloroBopHustr ®oHn, ocurypsBa OT uykaa OaHKa KOHTpPAreHT
IIPEIOCTaBSAHETO Ha 3aeM Ha [IP B chOTBETHATA Yy XKIeCTpaHHA BAIIyTa.

2. CpexncTBata OT 3aeMa 110 T. 1 morat Ja ObJaT U3MOI3BaHNU 3a:

2.1. miamaHe Ha IMOJAJACHUTE MOPBUKU 3a OOpPAaTHO HM3KYyIyBaHE Ha JsUIOBETE Ha
HoroopausT @oH U3BBH TepuTOopusaTa Ha Penybnuka buarapus;
2.2. nokynka Ha uHcTpyMmeHTH 1o wi. 38 3JIKNCATIKH.

3. Exkcniozunusara Ha JloroBopHusat @oHp 1o 3aema 1o T. 1 He Moxke 1a Haaxebpast 10 Ha
CTO OT aKTUBHTE MYy.

4. KOH no npemioxeHue Ha 3aMECTHHK-IpEJICENaTeNss MOXE Ja pa3pelu Ha
HoroBopausat PoH 1a Moi3Ba 3a€M Ha CTOMHOCT 10 10 Ha CTO OT aKTHBHUTE My, aKO
€HOBPEMEHHO €A U3I'BJIHEHU CIICHUTE YCIOBUSA:

4.1. 3aeMbT € 3a CPOK, HE MO-ABIBI OT TPU Mecella, U € HeoOXOAUM 3a MOKPHUBAaHE Ha
3aIbJKEHUATA 10 00paTHOTO M3KYIIyBaHe Ha Jsso0BeTe Ha J|D;

4.2. ycnoBusiTa Ha JOTOBOPA 3a 3a€M HE ca MO-HEeOJIAronpusaTHU OT OOMYaliHUTE 3a
nasapa u npasuiara Ha JloroBopHuAT POHI JOMYCKaT CKIOYBAHETO HA TAKBB JOTOBOP.

5. Cnen mnoslydaBaHe Ha pPa3pelIEHUETO 3a IIOJI3BAHE HA 3aeM 0 T. 1 WM T. 2,
VYnpasnsasamoro ApyxectBo unu Jleno3uraps ca 1ubxHu Aa yBeaomsaT KOH 3a ckimrouenus
JIOTOBOp 3a 3a€M M Jla IPENOCTaBAT KONHME OT HEro B 3-IHEBEH CpPOK OT Jarara Ha
CKIIFOUYBAHETO MY.

6. Yopasisasawmoto [pyxectBo win bankara Jlemo3urap ca AIbXKHHU 12 IPEICTaBAT HA
K®H Beanwbxk wmecedHo, B cpok a0 10-To 4mcio Ha clenBaniusi Mecel] OT4YeT 3a
M3pa3X0/IBAHETO HA CPEACTBATA 110 3a€MUTE MO T. 1 U T. 2, KAKTO U 3@ TAXHOTO MOTaCSBaHE 10
OKOHYATEJIHO U3IIBbJIHEHUE HA 33 IbJKEHHUETO.

7. BaemomaTen IO 3aeMa MOXKE Ja ObJe camMo OaHKa, ¢ M3KIIOYCHHE Ha OaHKarTa
JENO03UTap.

8. [TomsBanero Ha 3aeM Oe3 mpeaBaputenHo pasperienue Ha KOH e HeneiicTBUTeIHO
CHpPAMO IPUTEXATEIUTE HA ISUI0OBE. 3aeMBT HE CE€ B3e€Ma IPEIABU] NPU HM3YMCISIBAHE Ha
HETHaTa CTOMHOCT Ha aKTMBUTE HA KOJIEKTUBHATA UHBECTUIIMOHHA CXEMA.

VYipasnsBaio JIpyKeCTBO, NEUCTBAILO 3a CMETKAa Ha BCUYKM YIPABIABAHU OT HErO
KOJIEKTUBHU MHBECTULIMOHHU CXEMM WIW APYTH NPEATPUATUSA 32 KOJEKTUBHO MHBECTHPAHE,
HE MOXe€ Ja MpUA00MBa aKIMHU C MPaBO Ha Ijac, KOUTO OMXa My IMO3BOJIMIM Ja YIPaKHSABA
3HAYUTEIIHO BJIMSHUE BHPXY YIIPABICHUETO HA EMUTCHT. 3HAUYUTEIIHO BIMSHUE 110 CMUACHIIA HA
U3pedYeHHE IIBPBO € HAIMIIE B CIy4yauTe Ha MPSKO WIM HENPSKO NpuTekaBaHe Ha 20 Ha cTo
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WM TIOBEYE OT TJIACOBETE B OOIIOTO ChOpaHHe Ha EMUTEHT, ONpPeeNeHH ChriaacHo wi. 145 u
146 ot 3akoHa 3a MyOJIMYHOTO MpeJylarane Ha IEHHU KHIDKA.

HpOMeHu 6 UHeEeCMUYUORHA cmpamecust, noJaumuKka u Ocpanuderus

['openocoueHnTe MOJOKEHHSI OTHOCHO WHBECTHIIMOHHATA CTPATErus, IOJIUTHKA U
orpanuueHust ca onpezneneHu B [IpaBunata Ha ,,Cenext OOmuramuu m ChOTBETCTBAT Ha
3aKOHOBUTE W3UCKBaHMUS KbM AaTtata Ha [Ipocmekra. Ako TOBa HsAMa Ja NPOTUBOPEYM Ha
NefCcTBaIIMS 3aKOH, HSIKOM OT TE3W IMOJIOKEHUs MOTaT Ja ObJIaT MPOMEHSHH 0 PEIICHHe Ha
VYnpasnsBamorto JlpykecTBo, Npu YCIOBHE, Y€ TOBAa € B HaW-T00Bp HWHTEpeC Ha
MHBECTUTOPUTE MJIU Clle[iBa OT 3akoHa win pemeHue Ha KOH. 3a na uma nelictue, Takasa
MpOMSsTHA C€ U3UCKBa Ja ObJie 0100peHa u oT 3aMecTHHUK-TIpeacenarens Ha KOH.
He3aBucumMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKAY WHBECTHIIMOHHATA
CTpaTerusi, NOJUTUKA U orpaHnuyeHus Ha POHMaA, Taka KakTo ca u3noxxkeHu B [Ipocmnekra, u
nocnenBamu npomenn Ha 3AKHWCIIIKM u Ha mMmoa3akOHOBUTE AaKTOBE II0 HErOBOTO
MpUJIaraHe OTHOCHO M3UCKBAaHUATa W OrPAaHMYEHUATA KbM ChCTaBa U CTPYKTypara Ha
WHBECTHUIIMUTE U KbM JeHHOCTTa Ha ,,Cenekt Obnuranuu’, Heroute [IpaBuna npenprxaat
Jla ce mpujiaraT HOBUTE HOPMATHBHH pas3mopenlu OT BIM3aHETO UM B cuia. B Te3u cimyudan
Vnpasnsasamoro pyxkectBo wme npusene [Ipasunara u [Ipocnekra na JloroBopuuss @oHx B
CHOTBETCTBUE C HOPMATUBHUTE MPOMEHU B HAali-KPATKUsS Pa3yMeEH CPOK.

Hnppopmayus omnocno npunacanemo na Peenamenm (EC) 2019/2088 na Eeponetickus
naparamenm u Ha Cweema om 27 Hoemsépu 2019 e. omHOCHO onogecmsasanemo Ha
unopmayusi 6v68 6PB3KA C YCMOUHUBOCMMA 6 CeKmopa Ha @QuHancosume ycayeu
(Pecnamenma).

Cwraacuao i 2 ot Permament (EC) 2019/2088 Ha EBpomneiickust mapnamenT u Ha ChBeTa OT
27 noemBpH 2019 r. OTHOCHO OMOBECTSIBAHETO HAa MH(OPMAIUs BbB Bpbh3Ka C YCTOMYMBOCTTA
B cekTopa Ha (uHaHcoBuTe ycnyru (Permamenta), V]I ,,Cemektr Acer MeHumxMbHT EAJ]
nornaza mojx o0xXxBaTa HAa W3MCKBAaHUATA 3a MyOnMKyBaHEe Ha HWH(POpPMAaLUs OTHOCHO
nonmutukata Ha JloroBopen d¢ona ,,Cenexr OOmuranun™ (obekt Ha Permamenra) 3a
UHTETPUPAHE HA PUCKOBETE 3a YCTOMUMBOCTTA B IIPOLIECA HA B3E€MAHE HA WHBECTULMOHHUTE
pelIeHns OTHOCHO nopTdeiisa Ha KOJEeKTUBHATAa MHBECTULIMOHHA CXEMa.

VYmpasnsBamo apyxectBo ,,Cenektr Acer MenmmxmbHT EAJl, B3emaiiku mpeaBup
aKTyaJIHUTE WHBECTHIIMOHHU IIeNu, cTparterud u monutuku Ha J®D ,,Cenexkt O6muramuu®,
KaKTO W TMPUIOKUMHUTE TOJUTUKH W TMPOIEAYPH HA YTIPaBISABAIIOTO JPYKECTBO OTHOCHO
OpraHm3alusaTa MO B3€MaHE Ha WHBECTUIMOHHM pemeHus 3a Donma, oOMeHa Ha
uHpopMalysi, CBbp3aHa C TSIX W KOHTPOJ HA U3MBIHEHUETO, OTYUTAHKU TEKYIIUTE
pasmoyiaraeMu TEXHUYECKH pPEeCcypcH, TMa3apHUTEe KOHIOHKTypa W Mamad, oOxBaTa Ha
HaJIMYHUS JOCTBI N0 HaJeXAHA U NpelBapuTeslHO Bepuduuupana wuHdopmanus OT
HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO AKTyaJHUTE MHBECTULIMU, TaKka W 3a MOTCHIUATHU
Bb3MOKHU MHBECTHUIIUH, OTIOBECTSIBA, 4¢ KbM MOMeHTa Y/l pasrpanuyaBa ¢puHaHCOBHUTE
NPOAYKTH 32 YCTOWYMBO U OTTrOBOPHO MHBECTHPAaHe, MONAJalM B 00XBaTa Ha 4. 8,
naparpadp 1 wiam wi. 9, maparpag 1, 2 u 3 or Periiamenra, oT TpagMUMOHHHUTE
(puHaAHCOBU NMPOAYKTH, U B TO3M CMHCHJ JeKJapupa, ye nHBecTunuute Ha J{®d He ca
cboOpaseHH KbM MoOMeHTa ¢ Kpurepuute Ha EC 3a eKoOJI0rMYHO YCTOMYMBH
HKOHOMHMYECKHU AeHHOCTH.
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WNuBectunmonnu nenu, crpaterud u nonutuku Ha J® ,,Cenext Obnuranuu’™ KbM MOMEHTA
HE LEJAT HEMPEMEHHO M3TpaKaaHe Ha OPTHENI OT MPEAUMHO YCTONYMBY MHBECTHUIINN.

Kbm momenta 1@ ,,Cenext Obmuranuu® He ce KaTeropusupa KaTo crienuanu3upan GoHI 3a
YCTOMYMBO M OTTOBOPHO HMHBEcTHUpaHe. Bbmpexkun ToBa Y]l mpuiara no0pu BBTPELIHU
MIPAKTUKU U C€ CTPEMHU MPU U3MBIHEHUETO Ha MHBECTULIMOHHHU II€JIU, CTPATETUU U TIOJTUTHKHU
Ha J1® ,,Cenext OOnurauuu® na He U30Mpa ¢ MHBECTULIMOHHA 11e] (PMHAHCOBU UHCTPYMEHTH,
E€MUTHPAHU OT MPOU3BOAUTENN HA MIPOTUBOPEUUBU OPBKUSA U OPBKEHHU CHCTEMH, KOUTO ca
3a0paHeHH OT MEXAYHapOAHOTO IPaBO MM 332 KOUTO CHIIECTBYBAa IIMPOK KOHCEHCYC, 4e
TpsibBa na ObaarT 3a0bpaHeHH. Te3u OpPBKEHHM CHUCTEMH BKIOYBAT (0€3 OrpaHUYCHHE):
KaceTbuyHH OOMOM W KaceTbYHH OOCTpHIIACH, XUMHUYECKA WIH OHOJOTHYHH OPBKHA,
MIPOTUBOMNEXOTHH MUHU U OPBXKHUA, CHABPXKAIIM O0CAHEH ypaH; (MHAHCOBU HHCTPYMEHTH,
€MHUTHPAHN OT MPOU3BOAMTENH HA SIPEHU OPBKUS WIN OPBKHUSA, ChIbpxKamu Os1 docdop,
KakToO ¥ (UHAHCOBM HMHCTPYMEHTH, €MHUTHPAHH OT KOMIIAHHM, 3a KOMTO HMMa CEpPHO3HU
WH/IMKALMHU, Y€ Ca M3BBPIINTENN, ChYYaCTHUIM WM MOMaradd, WIA ca B ChCTOSHHE J1a ce
BB3II0OJ3BaT OT HApYIIaBaHETO HAa CBETOBHO NPU3HATHTE CTAHJApTH 3a KOpPIOpaTHBHA
YCTOWYMBOCT KaTO MpaBa Ha YOBEKa, IpaBa Ha CIy>KUTEJINUTE, ONla3BaHE Ha OKOJHATa cpela U
AHTUKOPYTIIIHS.

Onucanue na omnocumu puckose Ha ycmouuusocmma (ESG puckose), koumo 6uxa moenu oa
UMam CovujeCmeeHo OmpUyamenHo 6v30elcmeue 8bpxy (QUHAHCOBAMA 6b38PAUAEMOCTT HA
0adena uHeecmuyus

Puck 3a yCTOﬁqHBOCTTa O3HayaBa CHOHMTHE HIIM YCJIIOBUC OT CKOJIOTMYHO, COLOHAJIHO HIIN
YHOpaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja HIpUYNHHA JCUCTBUTEIIHO WU
MOTCHUHUAIHO CBHIICCTBEHO OTPUIATCIIHO BL3H€ﬁCTBHC BBpPXY CTOMHOCTTA Ha MHBCCTHLIMATA.

YA ,Cenekt Acer MenumpxmbHT EAJ[ pasrpaHnyaBa OTHOCHUMHUTE pHUCKOBE Ha
YCTOWYMBOCTTA B TPU pHCKOBH KaTeropuu: EkojorudyeH puck (puUcCK, MpH KOKUTO
BB3BPAIAEMOCTTa Ha WHBECTHIMUTE MOXKE Ja OB/ HETaTHBHO MOBIHUSHA OT (akTOpH Ha
OKOJIHAaTa cpena, BKIIOYUTETHO (PAKTOPH, MPOU3THYALIM OT M3MEHEHHMETO Ha KIMMara, U
(hakTOpH, MPOU3THYAIIM OT APYTO BIIOIIaBaHE Ha OKoJiHAaTa cpena), ComualieH puck (pucCK,
MpU KOWTO BB3BPALIAEMOCTTA HA WHBECTUIIMHTE MOXKE Ja OBbJ€ HEraTUBHO IMOBJIHSHA OT
corayHu (GakTopu (HAmIp., TPYJIOBU CIIOPOBE)) U YNPABJIEHCKH PUCK (PHUCK, TIPH KOWTO
BB3BPAIIaEMOCTTa HAa WHBECTULMUTE MOXE Ja ObJe HEraTUBHO IMOBJIMSHA OT YNPaBICHCKU
(haxTopu (Hamp., Mpo3padHa KOPIIOPATHUBHA CTPYKTYpa).

[TompoOHO omMcaHNe HA OTHOCUMHUTE PUCKOBE Ha YCTOHYMBOCTTA ce Chabpika B [lomuTrkara
3a HMHTETPUPAHETO HA PHUCKOBETE 3a YCTOWYMBOCTTa B TMpolleca CH Ha B3EMaHE Ha
uHBecTuIMoHHU pemieHus Ha @ ,,Cenext OOnuranuu®, KOSTO € JOCThIIHA HAa WHTEPHET
cTpanuiata Ha J[pykectBoro www.selectam.bg.

Hauun, no xotimo puckoseme 3a ycmoudusocmma ca UHMeSPUPAHU 8 UHBECMUYUOHHUME
pewenus na /[P

[Ipy B3emMaHe Ha HMHBECTUIMOHHUTE peuieHus, Y/l pas3riexnaa WHBECTUUMUTE HAa HUBO
E€MUTEHT, KaTO CBOEBPEMEHHO OTYHMTa aKTyajlHaTa CTPyKTypa Ha moptdeitna Ha QoHAa,
BKJIFOUUTEIHO HETOBOTO reorpad)cko M CEKTOpHO pasnpezenenue. Y /| pasriexia puckoBere
3a YCTOMYMBOCTTA B ChBKYIHOCT 3a€QHO C BCUUKH OCTaHAIM ChOTHOCHUMH €JIEMEHTH, KOUTO
MoOrar Jia TOBIUSIAT BbPXY Bb3BpamaeMoctra Ha JId, MOKOIKOTO Te3u PUCKOBE MoraT aa
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BIIUSAST BbPXY Ma3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMU, KaTO HE TM OTYUTA KaTO
CaMOCTOSITENIEH €JIEMEHT. J[pyKeCTBOTO HE JTOKYMEHTHpA IO CIELHUAJIEH HAYUH OTYUTAHETO
Ha PUCKOBETE 3a YCTOMUMBOCTTA B MPOLIECUTE HA B3EMaHE HA MHBECTULIMOHHU petieHus. Kpm
MomenTa J® ,,Cenext OOmuranuu’ He ce KaTeropusupa KaTo Clenuaau3upad (QoHI 3a
YCTOWYMBO ¥ OTFOBOPHO HWHBecTUpaHe. YJI He mpuiara CTpOro CHenupuyHd U
MPEABAPUTENIHO OIPEACIICHH KPUTEPHUM, OILCHSIBAIlM pPHUCKOBETE 33 YCTOWYMBOCTTA,
JIOKOJTKOTO TOBa € ChoOpa3HO ¢ VHBECTHIIMOHHUTE eI, CTPATeTUU W moiuTuku Ha J|D
,Cemekt OOmuranmuu®. PasrpaHn4yaBaHETO Ha BCEKM KOHKPETEH pPHUCK, CBBpP3aH C
yCTOfI‘IHBOCTTa, B UMINTMOATHUTC PUCKOBU IMMPEMHUU HA OTACIIHUTC (bI/IHaHCOBI/I HHCTPYMCHTU,
KOUTO OWxXa ce B3MMalu MOJl BHMMAaHHE, € CBbP3aHO C OCHUIypsSBaHE Ha JOMbIHUTEIEH
(UHAHCOB pecypc U JOCTBHII 10 KauyecTBEHA U JOCTOBEpHA MH(OpMaIus, npepasriexiane Ha
MPUWIOKUMUTE MPAaBWIA U MPOLEAYPH, KAKTO M €BEHTYaJHO BBBEKJAHE HAa HOBHU TAaKHBA.
C’bH.[O TakKa, BCC OII€ HC Ca BBBCACHH 3aKOHOJATCIIHHM HM3HCKBAaHUA Hy6JII/I‘IHI/IT€ EMUTCHTU
(BxmrounrtenHo B EC) ga omoBecTsiBaT HeoOXoquMaTa pejeBaHTHa HHpOpMAIUs 3a LIeTUTe Ha
HU3BBPIIBAHC Ha CBOTBCTHOTO pasrpaHu4aBaHC, IOpaaAd KOCTO Td IMMOYTH BHHAru ¢
HEeM'bJIHA/TUICBA OT MNYOJIMYHO JOCTHIIHUTE (PUHAHCOBM OTYETH, MPHUIPYKaBAIIA
MOSICHUTEITHU OCJIeKKH, JOKJIaTd Ha PHKOBOJICTBATa, OJUTOPCKU JOKJIAIA W JPYTH
CBOTHOCHMH JOKYMEHTH.

Pezynmamu om oyenxama na 6eposimHomo 6v3oelicmaue Ha pucKkogeme 3a yCmouyueocmma
8bPXY 8b3epaujaemocmma Ha [P

[Topagu oOexkTHBHATA JUIICA W/WIM JOCTBII HA/I0 JOCTAThYHO KAa4YeCTBEHA W JOCTOBEpHA
nH(pOpMaIIUs, KOSATO Jla Ce 00sBSBA CUCTEMHO OT IMOBEYETO EMHUTECHTU 33 JOCTATHYHO BB
Mepuoa OT BpeMe, KOUTO ca JONMYCTHMH 3a MHBECTHUIMU B mopTdeina Ha P cwriacHo
WNuBectunmonnure nenu, crparerud u nonutuku Ha Jd ,,Cenexkr O6nurauuu’, BbpXy KOSATO
Ja C€ W3BBPIIM HAACKIHA W JCTAlIHA OIlEHKa OT cTpaHa Ha YJ[ Ha KOHKpPETHOTO
BB3J/ICHICTBHE HA PUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO crienupuyHU
W TIPEIIBAPUTEITHO ONpPENCICHN KPUTEPHUU, OLICHSBAIM PUCKOBETE 32 YCTOMYHMBOCTTA, KBM
MOMeHTa Y /| He MOXe Ja OMOBECTH B KaYECTBEHO M KOJWYECTBEHO H3PAXKEHUE J0 KaKBa
CTETNeH KOHKPETHO PHCKOBETE Ha yCTOMYHMBOCTTa MOraT Jla 3acerHaT noxoaHocTtra Ha J[D
,Cenexkr OOyuramuu. Bornpexku ToBa, Y| cumra, 4e BCIKO CHOUTHE WIH YCIOBHUE OT
€KOJIOTHYHO, COIIMAIHO WUJIU YIIPABJICHCKO €CTECTBO (T.HAp. PUCKOBETE 32 YCTOMYMBOCTTA),
KOETO HAaCThIHM, MOXE Ja MPUYUHU JCHCTBUTETHO WM TOTEHIIMAIHO CBHIIECTBEHO
OTPUIIATEITHO BB3JICHCTBHE BBPXY CTOMHOCTTa Ha JajieHa HWHBECTHUIMs. PuckoBere 3a
YCTOWYMBOCTTA MOTAT Jia OBAAT 3HAYUTEITHH CaMH IO ceOe CH, HO T€ ChIIO Taka MoraT Ja
MMaT 3HAYUTETTHO BJIMSHHUE BBPXY JPYTd PUCKOBU (AaKTOpU U Jla yBEIWYaBaT HAIpPHUMEP
CTENEeHTa Ha Ta3apeH PHUCK, JIMKBUJEH PHUCK, KPEAUTEH PHUCK WM OINEPAaTUBEH PUCK. AKO
BB3HHMKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOTAT Ja TMOBIHSISAT HEOIarompusaTHO BBPXY
cToiiHOCTTa Ha MHBecTHIMUTE Ha JID, BKIOUMTETHO 00IIa 00e31eHKa, KaTo M0 TO3W HAYMH
ce OTpa3sAT HeOmarompusTHO BbpXy pesyntature Ha [|®d. ChOoTBETHO, CTENeHTa, B KOSTO
MoraTt na Owaar 3acerHatu pesynartatute Ha J[D, Ou morna ga JOCTHTHE BKIIFOUUTEITHO
paszMepa Ha U3BBPIICHUTE MHBECTULIMU B CHOTBETHUTE (PMHAHCOBU MHCTPYMEHTH H J1a TOBEE
1o 3aryou Ha JId.

Y] npenynpe:knaBa, 4e MHBECTUTOPHUTE CJeABA Ja MMAT MPeJABHU/I, Y€ CTOMHOCTTA HA
asuioBete Ha JI® ,,Cesekt O0auranmu® m A0X0AbT OT TAX MOraT Ja ce NMOHUKAT,
neyaj0ara He e rapaHTHpaHa M HHBECTUTOPHUTE MOEMAT PUCKA Ja He Bb3CTAHOBAT
UHBECTUIIUSITA CH B IIbJIEH pa3Mep.
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IIpo3paunocm no omuowieHue Ha HeOAA2ONPUAMHUME 8b30eUCMBUSA 8bPXY YCMOUYUBOCMNA
Ha pasHuuje cybexm

Jexnapamus Ha Y/ ..Cenekt Acer MeammxMbHT EAJ], ye He oTynra HEOJIATOIIPUITHUTE
BB3JICHCTBUS HA CBOMTE MHBECTULIMOHHU PELIEHU BbPXY HAKTOPUTE HA YCTOMUYUBOCT

Cernacuo un. 4, maparpad 1, OykBa 6 or Permamenrta, Y| He oTunTa HEONIArONMpUATHHUTE
BB3/ICHCTBUSI HA WHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO
TOBa € CchoOpa3HO ¢ VIHBeCTHUIIMOHHUTE IienH, crpaternd u nosmtuku Ha JID ,,Cenekr
Oo6nuramun‘.

IIpuunHuTE 32 pelIeHNETO Ha YNPaB/IBalIOTO APY’KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HUBO Ha BB3MOKEH JIOCTBII J0 Ka4eCTBEHA M OCTOBEpHA MH(OpMaIys
Ha HUBO EMUTEHTH;

- Jlunca Ha OTHOCMMa UH(OpPMAaLUs, pa3KpUBaHa OT EMUTEHTUTE;

- AKTyaJHOTO HHMBO Ha Bb3MOXKEH JOCTBII 10 KOHCUCTEHTHA MyOInYHa nH(pOpMAIHS 32
CPAaBHMUTEIHO JBJIBI IEPUO OT BPEME OT HE3aBUCUMH MEXAYHAPOAHO IPU3HATH U3TOYHULIU;

- TloTreHnMamHOTO HMBO HAa HEOOXOJUMHTE PA3XOH 32 M3MOI3BaHE HAa MOCOUYCHHUTE T10-
rope nakeTy oT JaHHU CIpsAMO Maiada Ha JeiiHocTTa Ha [lpykecTBOTO;

-  Heo0xomuMocT OT €BEHTyallHO BBBEKHAAHE HA HOBH TEXHOJOTHYHU PEIICHUS B
nerHocTTa Ha [IpyKecTBOTO ¢ L€ MPaBWJIHO MPUIIATAaHE HAa PETYJIALMNATE U MOTCHIMAIHUTE
HOBH BBTPEIIHU OJUTUKHU U MOJIUTHUKH B Ta3U BPB3Ka;

- IIpompmxaBamara mporenypa mo pa3pab0oTBaHETO Ha €JUMHHATa €BpOIeicKa MpaBHA
paMKa BBB BpPB3Ka C OIOBECTSBAHETO HAa WMHQOpPMAanus BBB BPbh3Ka C YCTOWYMBOCTTA 32
YYaCTHULIUTE HA (PMHAHCOBUTE Ma3apHu.

HNudopmanus naaum u kora Y/l Bb3HaMepsiBa 1a 3a104He 12 OTYUTA HeOJIaronpusiTHUTE
Bb3/1eliCTBUSI HA MHBECTUIIMOHHUTE pelleHusl BbPXY (paKTOpUTE HA YCTOMUYMBOCT, KATO
ce M030BaBa HA MOKAa3aTeuTe, H30poeHu B Tabanua 1 ot npuioxkenue I koM lesernpan
peraament (EC) 2022/1288 na Komucusta ot 6 anpui 2022 roauHa 3a 10nbJIHeHHE HA
Peraament (EC) 2019/2088 na EBponeiickus napjamenT u Ha CpBeTa mo OTHOIIEHHE
HA peryJJaTOpHUTE TEXHUYECKH CTAHAAPTH, € KOHMTO Cce OmpeaejsiT MNoAPOOHO
ChIAbPKAHMETO U HAYUHDBT HA MPeACTABSHE HA HHPOPMALMATA BbB BPb3Ka ¢ IPUHIUIIA
3a HeHAHACsIHe HA 3HAYUTEJHH BpeIH U ce ONpeaejfAT ChAbPKAHUETO, METOAUKHTE U
NpeICTaBAHET0 Ha HHPopMauus BbB BPb3Ka C MOKa3aTeJIMTe 32 YCTOMYMBOCT W
HeOJIAaroNPUsITHUTE Bb3AEHCTBUA BbPXY YCTOWYMBOCTTA, KAKTO M ChAbP:KAHUETO H
NpeICTABAHETO HA HUH(popManus BbB BPb3Ka € PEKJIAMHMPAHETO HA €KOJOTHYHHM WU
COLMAJIHM XAPAKTEPUCTHKH M LeJUTe 32 YCTOWYMBU MHBECTHIHH B NPeII0rOBOPHU
AOKYMEHTH, yeOcaliToBe W NEPHOAMYHH JOKJAAU, JOKOJIKOTO TOBAa € ChOOPa3HO ¢
NHBecTULMOHHUTE LM, cTPaTeruv U NoJMTUKU HA |® ,,Cenext O0guranumn*:

VI ,,Cenekt Acer MennmxMbHT EAJl akTUBHO OIEHSBA MOTECHIMATHUTE MPEAUMCTBA U
HEJOCTaThIM TPU UMIUIEMEHTUPAHETO HAa HOBUM TEXHUKH B MpOIEca CH Ha B3E€MaHE Ha
WHBECTHIIMOHHH pelneHus 3a PoHpa, KaTo e MOACHTYpsIBaHE MaKCHMaJlHAa 3allluTa Ha
WHTEPECUTE HA UHBECTUTOPUTE.

[TIo3oBaBaliku ce Ha CBOATA AHTAXKHUPAHOCT, CJIE OTHAJAHETO Ha ITOCOYEHHUTE I0-TOpe
MPUYWHYU, U CJIe] OTYMTAHE Ha OBACIIMTE IMOJI3M U Pa3XOAHW BHB BpPb3Ka C MOTCHIMATHATA
MpOMsHA, IEUCTBAWKHU C 1€ MaKCUMaJHa 3allliuTa UHTepecuTe Ha uaBectutopure B D, V]
e ce CTPEMHU Ja 3aro4yHe Ja OTYMTA HEeONAaronmpusTHUTE BH3/ICUCTBUS HA WHBECTUIIHOHHUTE
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pelieHus BBPXY (PAKTOpPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBAa € CBOOpasHO ¢
WNuBecTurnmonnure menu, crparerun u noyutuku Ha JId ,,Cenext O6muranun’.

V]I me moacurypyu HEroCpeCTBEHO OIMOBECTSBAaHE HA MMOTCHIIMAIHUTE IPOMEHH B TEKyIaTa
uHpopmanus 1o PerinamenTa Ha CBOsITA MHTEPHET CTpaHUIA — Www.selectam.bg, KakTo u mie
NPEJOCTaBU SICHO OOSICHEHHE Ha MOTCHIUAIHHUTE MPOMEHU B CHOTBETCTBHE C Wi. 12 OT
Pernamenra.

[TonmTHKaTa 3a HHTETPUPAHETO HA PUCKOBETE 32 YCTOWYMBOCTTA B TIPOIeca CH Ha B3eMaHe Ha
uHBecTUIMOHHU pemeHus Ha D ,,Cenext OOnuranuu® e 1oCThIIHA HA HHTEPHET CTPaHMIIATa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmusume

C nacrosmute [IpaBuina ce ypexnaT NpUHIUIUTE U METOJIUTE 3a OLIEHKA Ha aKTUBUTE,
MacUBUTE M M3UMCISIBAaHE HA HETHATa CTOMHOCT Ha akTtuBuTe Ha JloroBopen doun “Cenekt
O6muranmn” (“/{oroBopauss ®oun”, ,,JID” unu “DonHnma”), opraHU3MpaH W yHpPaBIsSIBaH OT
VYopasnaBamo [pyxectBo “Cenekr Acer MenumxmbHT” EAJl  (“Ymnpasnssamoro
HpyxecTBo™).

C nacrosmure IIpaBuia ce ypexaar npouenypara U OpraHu3alysTa Ha M34YHUCISIBAHETO Ha
HETHaTa CTOMHOCT Ha aKTHBHTE 3a LIEJTUTE Ha!

- ONpeJeNsIHE Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha J5U1, ONIPE/EIsIHE HA EMUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KyIyBaHe Ha JsoBe Ha DoHpa;

- yOpakHsIBaHE Ha KOHTPOJ BBPXY pa3Mmepa Ha pasxoaute 3a cMeTka Ha Donna B
CHOTBETCTBUE C MPEIBUICHOTO B YyCTPOMCTBeHHTE akToBe Ha POHIa U B JOTOBOPHUTE
Jleno3utapss 1 ¢ MHBECTULMOHHUTE MOCPEIHULHM, Ype3 KOUTO CE CKIIOUBAT U W3MBIHSIBAT
WHBECTUIIMOHHUTE CICTKU;

- Clla3BaHE€ Ha WHBECTHIIMOHHATa IIOJINTHKA, OTpPaHUYEHUSATA 3a HMHBECTHpPAHE H
pasmpeseIecHHeTO0 Ha aKTHBHTE B TMoOpTdeilna, KakTO W HM3UCKBAHMATA 33 MUHHMAIIHU
JIUKBUIHU CPEJICTBA U CTPYKTypaTa Ha aKkTUBUTE U nacuBuTe Ha PoHJa;

- cnazBaHe Ha pasnopenbute Ha 3JKWCAIIKM, mnox3akoHOBUTE akTOBE IO
MPUJIaraHeTo My U BCUYKH JIPYTH 3aKOHOBH M3HCKBaHUSI.

Meronukara ce ocHoBaBa Ha IIpaBmnarta Ha JloroBopHuss @OHI M HOPMATUBHHUTE AKTOBE,
CBBP3aHU C HEroBaTa AeUWHOCT. MeToauKaTa BKIKOYBA IPUHLUIINTE U METOIUTE 3a OLICHKA HA
AKTHUBUTC U ITaCUBUTC Ha q)OH)Ia.

OcHOBHH IIPUHIUIIN IIPXU OLCHKA Ha aKTUBUTC Ca:

- Onenkara Ha akTuBHUTE U nacuBuTe Ha [P ce u3BbpIilBa ChriaacHO MeXIyHapOIHUTE
cueroBoHU cTanaaptu 1o § 1, T. 8 ot AP ot 3Cu.

- Onenkata Ha aktuBH Ha J|®, HapuyaHa Mo-HATaThK 'cOpaBeIIMBa CTOMHOCT", ce
M3BBPILIBA 32 BCEKU AKTUB, BKIIOYUTEIIHO U 3a IbPBOHAYAJIHO NPHU3HATUTE KbM JaTaTa Ha
OLICHKATA.

- [Ipu mppBOHAuYANHO MpHHOOWBaHE (MIPU3HABAHE) HA AKTUB - MO IIEHA HAa HETOBOTO
npunobuBaHe, IIIOC, B ciiyyail Ha (PMHAHCOBH aKTHUBH, KOMTO HE C€ OTUMTAT IO CIpaBeINBa
CTOWHOCT B meuanbara wiu 3arybaTa, pa3xoanuTe 1O CAeNKaTa, KOUTO C€ OTHACAT MPSKO KbM
puA00UBaHETO Ha (PMHAHCOBUS AKTHUB.

- IIpu nmociienBamo OLCHsBAaHE HA AKTUB - 10 CIIPABEJIMBA CTOMHOCT.
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- MOMEHTHT Ha OlLIEHKAaTa Ha KyNEHUTE WU MPOAaeHuTe (UHAHCOBU WHCTPYMEHTH B
noptdeitna Ha J[D e marara Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CopaBeqiBaTa CTOMHOCT Ha W3aaneHuTe oT PemyOnuka bbiarapus 1ieHHHM KHMKA U
HHCTPYMCHTHU Ha MapUYHUA Ma3ap, KaKTO U Ha U3JAJACHUTC OT ApPYyra AbpPiKaBa YICHKA U OT
TpeTa IbpKaBa LIEHHU KHIKAa U MHCTPYMEHTH Ha MapuyHHs na3ap, ThbPryBaHU Ha MecTa 3a
THPrOBUS IIPU aKTUBEH I1a3ap, CE OIPEHAEIL:

a) mo IieHa ,,KymyBa”’ TIpHM 3aTBapsHE Ha Taszapa 3a JCHSI, KbM KOWTO CE€ HW3BBpIIBa
olLleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMa 3a LIEHOBAa HH(OpMALuS;

0) B ciyuail 4e mazapbT He paboOTH B JICHS, KbM KOWTO CE€ M3BBPIIBA OIEHKATA - TI0 IICHA
,KyIyBa” TIpH 3aTBapsHE Ha Ta3apa 3a MOCJIeIHUs padOTeH JIeH, OOsiBEHA B EIEKTPOHHA
CUCTeMa 3a 1IeHOBa HH(pOpMaIus;

B) B CIyuall ue IeHaTa, U34MCIIeHa ChIIacHo OykBH ,,a”° — ,,0”, € OpyTHa, TS ce M3MOJI3Ba
npsko 3a mpeoueHka. [Ipu ycioBue ue neHaTa € 4YHMCTa, HA OCHOBaTa Ha JIMXBEHUTE
XapaKTCPUCTHUKU MO0 NCPUOAUYIHOCT U PABHUILC HA JIMXBCHUTC KYIIOHH, TA CC Hpeo6pa3yBa B
OpyTHa U CJIeJ] TOBa Ce M3I0JI3Ba 3a MPEOIICHKA.

2. Ilpm HEBB3MOXHOCT J]a c€ MPWIJIOKH T. | ce M3MOJ3Ba METOABT HA AUCKOHTHPAHUTE
napuyHd mortonu. Karo ocHOBa 3a W3UYMCIIEHHUSATa C€ W3MOJ3BAT IEHH ,KymyBa~  Ha
MOCJICIHUTE M3/aJICHH €MHUCHH ChC CHOTBETEH MaTypuTeT. Te3M Haii-HOBH €MHCHU ChC
CHOTBETEH MaTypHUTET IO-HATAThK Ca HapUYaHM 3a KPAaTKOCT ,,0CHOBHU emucun’’. EMucusita,
YUATO IIeHa TpsOBa Aa ObAe OIpelesieHa, ce HapuyaHa ,,ThbpCeHa eMucus’. 3a Lenra Ha
M3YHCIICHUATA [ICHUTE Ha OCHOBHUTE €MUCHH C€ M3YMCIIABAT 110 pefa Ha T. 1.

2.1. M3uncreHneTo Ha IEHHUTE HA CBHOTBETHHUTE EMHUCHHM 4Ype3 METOAa Ha JIMHEWHa
WHTEPIOJIaNys IPEMUHABA MIPE3 CICTHUTE ETAIIH:

a) Ha OCHOBAaTa Ha LICHH ,,KyITyBa’ Ha OCHOBHHTE €MUCHH ce (JOpMHpa KPHBa Ha JI0X0/1a;

0) B 3aBHCHUMOCT OT OCTaTBUHHS CPOK /O IaJekKa Ha THPCEHATa €MHCHUS C€ OIpeaeis
MECTONOJIOXKEHHUETO M CIPSIMO Hai-0Jin3KaTa Mpenxoxaalla U Haif-Omu3kara cienBalia o
CPOK OCHOBHU €MHCHH;

B) Ompeens ce pa3jinkara (B JHH) MEXIy CpPOKa J0 Majexa Ha JBETe OCHOBHHM €MHCHUH,
KaKTO ¥ pa3JIMKaTa B IOXO0JA UM JI0 TTAexkKa;

I') M3YMUCIsIBA CE€ MHOXKUTEN, KAaTo pas3iuKaTa B JI0XOJa JI0 Majaexa ce pas3jieis Ha
pasymKaTa B THUTE JI0 Ma/IeKa;

1) oTpenessl ce pa3iuKaTa B THUTE J0 MaJieka Ha ThpceHaTa EMUCHATA U MPEIX0XkKaIiara
s OCHOBHA EMUCHS,

€) IOoJy4yeHaTa pa3jiiKa ce YMHO)KaBa C MHOXMTENS OT MPEAXOJHATa CTBIKA, 3a Ja Ce
M3YHCIIN pa3jivKaTa B JOXO0Ja JI0 Majieka Ha ThPCeHATa U OCHOBHATA EMUCHS;

K) JOXOIBT JO TaJeka Ha ThpPCEHATa EMHUCHsS C€ IOJIydaBa, KaTo H3YHCICHaTa B
IpeAXOoJHaTa CTBIIKA pa3iuKa B JOXOAUTE c€ J00aBH KbM JOXOJHOCTTA HAa OCHOBHATA
eMHCHs, TIPEAXO0XKAalla ThpceHara;

3) Ha OCHOBaTa Ha IOJYYEHHUS TOXOJ 0 Tajeka Ha ThPCCHAaTa €MHCHS CEe M3YMCIIABA
OpyTHaTa ¥ IIeHa Ype3 M3MOoJI3BaHe Ha cienHaTa Gopmyna:

us C/n F
P= 4 .
; (1 + r/n)l_Hw + (1 + r/n)z—l+w

Kvnero:
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P — 1nienara Ha 1ieHHaTa KHATA

F — rmaBHumaTa Ha 1ieHHaTa KHUTa

C — roAMIIHUAT KYTIOH Ha OOJIUTalusTa

n — Opoif TUXBEHU TUIAIAHKS 3a TOJINHA

N — 0611 6poit Ha TUXBEHUTE TUTAIAHUS

I — MPOIICHT Ha IUCKOHTHPaHe (paBeH Ha J0X0J]a J0 Majieka)
1 — mopesieH HoMep Ha JMXBEHOTO IUIAIaHe

OHU 00 Ce08AUWOMO IUXBEHO NIAUIAHE

- 00w 6potl OHU MedHcOy 08¢ TUXBeHU NAAUAHUS

2.2. W3uucnenara mo ¢opmynara 1neHa € OpyTHa M ce U3I0JI3Ba MPSKO 3a
MocJie[Balla MPeoLeHKa Ha CbOTBETHATA JbJINOBA 1IEHHA KHUTA.

3. OTMeHeHa

4. CupaBel/IMBA CTOMHOCT HA NMPEXBbLPJISAEMH IEHHHM KHHKA M HHCTPYMEHTH Ha
MAPHYHHSA Ma3ap, JONYCHATH 0 WJIH ThPIYBAHHM HA MeECTa 32 TLPLOBHSA IPH AKTHBEH
na3ap, ce U3BbPIIBA:

4.1. mo ueHa Ha 3aTBapsiHEe WK APYT aHAJOTHYEH MOKa3aTes, OMOBECTSIBAH MyOIHMYHO KbM
JIeHs Ha OIICHKaTa OT MECTa 3a ThPTOBUS;

4.2. 1o 1ieHa Ha 3aTBapsiHEe WK JAPYT aHAJOTHUYEH MOKa3aTes, OMOBECTSABAH MyOJINYHO KbM
JIeHs Ha OIICHKaTa OT MeCTa 3a ThPTrOBUS, OT KOMTO 3a CHOTBETHUS JICH € M3ThPTryBaH Hail-
rojsiM 00eM MPeXBHPIIIEMH [IEHHU KHIKAa U MHCTPYMEHTH Ha MapUyYHUS TMazap B CIy4auTe,
KOTaTo T€ ca JOMYCHATH JI0 ThPTOBHsI Ha IMOBEUYE OT €JIHO MSCTO 32 ThPTrOBHS,

4.3. mo 1eHa Ha 3aTBapsiHE WM JPYT aHAIOTHYEH MOKa3aTell, OMOBECTSIBaH MyOJUYHO OT
MecCTa 3a ThPTOBUS 3a MOCJEAHNUSI PaOOTEH JIEH, aKO MSCTOTO 3a THPTOBHsI HE pabOTH B JICHS,
KbM KOMTO c€ U3BBPIILBA OLIEHKATA.

4.4. cnpaBeniauBaTa CTOMHOCT Ha MPEXBBPISEMH II€EHHM KHWXKa U HMHCTPYMEHTH Ha
Mapu4HUs Mas3ap, AOMYyCHATH O WIM ThPryBaHM HAa MECTa 3a ThPrOBUs, B CIydall ye C TAX
HSIMa CKIIIOUEHU CJIeJIKH B JeHs, KbM KONTO ce U3BBPIIBA OIIEHKAaTa, CE€ OIMpeaeNs Mo IIeHa Ha
3aTBapsiHE WIH JIPYT aHAJIOTUYEH IMOKa3ares, OMOBECTSIBaH MyOJIMYHO OT MECTa 32 ThPTOBHS
3a Ha-Onu3kus neH ot 30-THEeBHHs MEePUOa, MPEAX0XKIAII JACHI, KbM KOWTO CE€ HM3BBHPIIBA
OIICHKATa.

4.5. crnpaBemyiiBaTa CTOMHOCT Ha MPEXBBPJIAEMHUTE IIEHHM KHUKA U WHCTPYMEHTH Ha
MapuyeH nasap, J0MyCHaTH J0 WA ThbPryBaHU Ha MECTA 3a ThProOBUs, B CIIy4auTe, KOraTo He
ce MpPOBEeXJa THProBUS HAa MECTa 3a ThProBHUS B pa0OTHU 3a cTpaHaTa JHHU, € IieHaTa Ha
3aTBapsiHE 3a JIeHsA Ha IOCJeHAaTa ThProBCKa CECHs, MPEAXOXKIall JCHS, KbM KOWTO ce
U3BBPIIIBA OLIEHKaTa. B cilyyaii ue HAMa CKJIIOUYEHHU CIIEIKHU B JICHS Ha MOCJeIHaTa ThProBCKa
cecus, MPeAX0XK/Ialll JeHs, KbM KOMTO c€ M3BBPIIBA OIICHKATa, CIIpaBeIMBaTa CTOMHOCT Ha
T€3W MHCTPYMEHTH C€ OmpeJeisl MO IleHa Ha 3aTBapsiHe WIM APYT aHaJIOrMuYeH MoKa3aTell,
OTIOBECTSABaH ITyOJMYHO OT MECTA 3a THProBUs 3a Haill-Oau3kust eH oT 30-IHEBHUS MEpUOL,
MpeaxoKaall JeHs, KbM KOWTO ce M3BBbpIIBa oleHKaTa. [Ipu oreHkata Ha oOiuranuu u
npyra GOpMHU HA CEKIOPUTHU3HMPAH ABIT (IBJITOBH IICHHW KHUXA) C€ OTYMTA W HATpyIaHaTa
JUXBA 32 CbOTBETHUTE JTHHU.

4.6. ako He MOXKE€ Ja ce MpWwIoXku T. 4.1., leHaTa Ha aKIMKUTE, ChOTBETHO Ha IpaBaTa €
[IeHa Ha 3aTBapsHE WM IPYT aHAJIOTMYEH TMoKa3aTeld 3a Hai-OJM3KWA JIeH Mpe3 MOCIeIHUs
30-gHEBEH Mepuo, MPEIXOKIAll JCHS Ha OICHKaTa, 3a KOWTO MMa CKJIIOYEHU cheikd. B

40
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

ciayyail, ye B npeaxoaHusi 30-IHEeBeH NMEpHOJl € U3BbPIIBAHO YBEJIMYEHHUE HA KamuTanaa WK
paszensiHe Ha aKIMUTE HA eMHUTEHTA WK € 00SBEHO M3IUIANAHETO Ha JWBHUICHT, IieHaTa Ha
3aTBapsiHE WIM JIpyrys aHaJOTMYEH IOKa3zaTesl MO M3PEUYECHHE ITbPBO CE KOPUTHUpa CbC
CHOTHOIIECHUETO HA YBEJIIMYEHHWE HAa KamlWTaja, ChbOTBETHO HA DPa3JeiisTHE HA aKIUUTE WA
pasMepa Ha IUBUJIEHTA, aKO HAW-OMU3KUAT AeH mpe3 mocienHus 30-THeBeH MepHo] Mpeau
JaTaTa Ha OIICGHKAaTa, 3a KOWTO WMa CKIIOYEHH CJIIeTKH, € TpPeAu JIeHs, CJea KOWTO
MpUTEXKATEIIUTE Ha aKIMU HSAMAT MpaBO Jla ydacTBaT B YBEJIMUYECHHETO Ha Kaluraja,
CBOTBETHO JICHS Ha pa3JIeJTHETO WM JICHs, OT KOMUTO MPUTEXKATEIUTE HA aKI[MH HAMAT TPaBO
Ha JUBUJICHT.

5. Ilpu_HeBBb3MOKHOCT A Ce NMPUJI0KAT HAYMHHTE 32 OLEHKA HA AKIMHU IO T. 4.,
KAaKTO0 M 34 AKIIMUTE, KOUTO HE C€ THPIryBaT HA PCI'YJIMPAHU NA3apHU WJIN APYVIM MeCTa 3a
TbpProBusi, CIipaBcJjinBaTa CTOMHOCT ce onpeacia 4Ype3 MnocJaCA0BATCIIHOTO HpHUJIaraHC Ha
CIICIHUTC MCTOAM:

- MCTOA Ha CbOTHOIICHUCTO LICHA - reyanba Ha APYKECTBA aHAJIO3U,

- MCTOA Ha HCTHATa OajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- MCTOA Ha JUCKOHTUPAHUTC HETHHU MMAapUIHU IMOTOLHN.

Te3n meToau ce mpuiaraT B MOCJIEIOBATEIHOCTTA, B KOSITO Ca ONKCAaHU IO-I0Jy, MpU
yCJIOBHE, Y€ TOCOYCHUST Ha IHPBO MICTO METOJ] HE MOXKe J1a ObJe U3MOI3BaH.

5.1. MeToabT Ha CHOTHOIIEHUETO [IEHA — Tleyanda Ha APY>KECTBO aHAJIOT C€ ChCTOU B!

a) M3uncnsBaHe CTOWHOCTTA Ha aKIMUTE HA OLICHSIBAHOTO IPYKECTBO Upe3 YMHOXKaBaHE
Ha HeromaTa neyan0a Ha akuMs ¢ Ha3apeH MHOXuTend. [lazapHUSAT MHOXUTEN H3pa3siBa
CHOTHOILIEHUETO MEXK/Ty IIeHaTa Ha IPY>KECTBO - aHAJIOT, U HeroBaTa revyanda Ha aKIus.

0) Ilevanbara Ha APYKECTBO - aHAJIOT, M Ha OICHABAHOTO JPY)KECTBO CE OMpEJeis Ha
0a3aTa Ha ()MHAHCOBH OTYETH, OOXBaIAIlld HAW-ONM3KUS €THOTOMUIICH MEePUOJ, CYUTAH OT
nocyeTHus MyOuKyBaH (uHAHCOB oT4eT. [leuanbara Ha akus ce OmMpenes KaTo YucTaTa
neyanba Ha JpyKECTBOTO C€ pa3Aenu Ha oO1us Opoil aKIuH.

B) MHOXUTENAT ce U34MCIsiBa HA OCHOBATa Ha IIeHa Ha 3aTBapsHE WIK JIPYT aHAJOTHYEH
rokaszaTes 3a MocaeIHUs paboTeH JIeH ¢ aKLMUTE Ha JAPY>KECTBOTO aHAJOr. AKO HE MOXe Ja
Ce ONpeJeNHy IIeHa M0 MPEIXOAHOTO U3pEUYeHUE, 1IeHaTa Ha aKIUUTE Ha JPYKECTBOTO aHAJIOT
€ IeHaTa Ha 3aTBapsHe WIM Jpyr AaHAJIOTMYeH IOKas3aTea 3a Hail-Onu3kus JeH mpes
nocnenuus 30-1HEeBEH Mepuoj, MPeaXOoxXkIal] JIeHs Ha OLEHKara, 3a KOMTO MMa CKIIOYEHU
CHEJIKH.

r) M3rounuk Ha mbpBUYHATa MH(GOpMaLUs 3a U3BBPLIBAHE HA IMOCOYEHUTE M3YUCIICHUS
ca CYETOBOJHHUTE OTYETH Ha MyOnuuyHHUTE ApyxkecTtBa oT perucrbpa Ha KOH u bOb, ummn
JIOCTOBEPEH U3TOUYHUK Ha MH(OpMAaLMs 3a ChOTBETHHUS UY)KJIECTPAHEH PETYyJIMpaH Maszap Wiu
JPYro MSCTO 3a ThProBUSI.

n) Hauun u kputepuu 3a onpeaensHe Ha APYy>KeCTBO aHAJIOT:

e Jlpy)XecTBO — aHAJIOT € TaKoBa JIPY’KECTBO, KOETO OCUTYpsiBa JOCTaTh4YHO J00pa
06a3a 3a CpaBHEHHE CHPSIMO HMHBECTUIIMOHHUTE XapaKTEPUCTHKHM Ha OLIEHSIBAHOTO
TPYKECTBO.

e 300pbT Ha OpyXKecTBa aHAJIO3W, TPsiOBa na ObJe OOOCHOBAH Upe3 CPABHUTEIICH
aHaJIW3 W OLEHKa Ha TEXHUTE XapaKTepUCTUKU M CTEHNeHTa Ha CXOJCTBO C
XapaKTEPUCTUKUTE HA OLIEHSIBAHOTO IPYKECTBO.

e JlpyxecTBOTO aHajor ce H30Mpa CBIJACHO IOCOYCHHUTE KPUTEPUH H3MEXKIY
Jpy’KecTBarta, JOIyCHATH /10 WM ThPTyBaHU Ha PETyJiMpaH ma3ap Wil MACTO 32 ThProBHs B
IbpKaBaTa 10 CElaIUILEeTO Ha EMUTEHTA.
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o Kputepuure, Ha KOUTO 33ILJDKUTEITHO TPSOBA J]a OTroBapsi APY>KECTBOTO — aHAJIOT
ca:
- CexTop OT MKOHOMHKATA, B KOUTO JAPYKECTBOTO ONIEPUPA;
- CxotHa MIPOIYKTOBA rama;
- Jla uma myOnuKyBaHU (PMHAHCOBHM OTYETH JABAIlld BB3MOXHOCT Ja ObJe oOXBaHAT
Ha-OJIM3KUSAT €HOTOIUIICH IEPUO/T;
- Jla ©Ma CKJIFOUEHH CHICIKH C aKIIUUTE Ha APYKECTBOTO B JCHS HA OI[CHKATA.
e Jlpyru KpuTepuH, KOUTO C€ WU3MOJ3BAT NpPHU apryMeHTanusaTa Ha u300p Ha
JPY>KECTBO — aHAJIOT Ca CPABHUMH OCHOBEH KaIHWTa U CXOIHU (PMHAHCOBH MOKA3aTEIH.

5.2. MeroabT Ha HeTHATa OallaHCOBA CTOWHOCT HA aKTHBHUTE CE ChbCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha aKIMUTE Ha OICHSJBAHOTO JIPYKECTBO KaTO COOCTBCHMAT KamlWTal Ha
JIpyKecTBOTO (BH3 OCHOBA Ha TOCHeAHHS (PMHAHCOB OTYET) C€ pas3lenu Ha oOmms Opoit
aKIMK B oOpaIieHue.

KbJIETO: P — croitHOCTTa HAa OOMKHOBEHHUTE aKIIMU HA OIEHSBAHOTO APYKECTBO
A — aKTUBU
L — 3agbimKkeHus
PS§ — cToliHOCT Ha MPUBUJIETUPOBAHUTE AKIIUU
N — 0611 6poii 0OMKHOBEHHU aKIK B o0palieHne

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MAapUYHU MOTOLM CE U3IMOJ3Ba 3a OINpeeisiHe
Ha CTOMHOCTTa Ha e€lHa OOMKHOBEHA aKIs Ha JPYKECTBOTO, KaTO CTOMHOCTTa Ha KamuTaja
Ha MPUTESKATEINTe HA OOMKHOBEHM aKIUHM C€ pas[eid Ha Oposi HA OOMKHOBEHUTE aKIUU B
oOpareHue.

CroliHOCTTa Ha KanuTala Ha MPUTEXATEINTE Ha OOMKHOBEHH aKIMK C€ U3YHCIISIBA T10 /1BA
HAYMHA:

5.3.1. Meroa Ha AMCKOHTUPAHUTE HETHU MAapUYHU MOTOLM 3a OOMKHOBEHHUTE aKLIMOHEPU
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe HAa HETHUTE MAPUYHU ITOTOIHM, KOUTO
OCTaBaT 3a aKLMOHEPUTE CJeJl MOCPELIaHETO HA BCUUYKU pa3Xoju, (PMHAHCOBH 3abJKECHMUSI,
HEO0OXOIMMU WHBECTUIIMU U MPOMEHU B OOOPOTHHS KalWTald WIM 4Ype3 TUCKOHTHpaHE Ha
Obaeny mapuaau nororu ot auBuaeHTH (DDM — Dividend Discount Model):

a) IIpu To3u meton (FCFE) ce u3non3BaT HETHUTE MApUYHU MTOTOIHM, KOUTO OCTABAT CJE]
MOCPEIIAaHeTO Ha BCHYKM Pa3XOJd, IIOKPUBAHETO Ha (UHAHCOBHUTE 3aJIBIDKCHHUS
(BKJITIOYUTETTHO TJIABHUIIU U JINXBU IO IBJITOBE HA JPYKECTBOTO), HEOOXOJUMHUTE UHBECTUIIUU
u npoMeHuTe B oOopoTHusa kanurtai. [lpy DDM meTtona ce u3mon3Bar pasnpeleieHHuTe
JTUBUACHTU OT JPYKECTBOTO KbM AKIIMOHEPUTE MY.

0) HerHuTe mapuuHu MOTOLM C€ W3UYUCISIBAT, KaTO MPOTHO3HATa HETHA mevanda cien
JTUXBH U JaHBILIU BHPXY Mevyandarta:

- C€ YBEJIMYM C IPOTHO3ZHUTE Pa3xoIy 3a aMOpPTHU3aLHs,
- c€ HaMaJIM ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSHA B HETHUS 00OPOTEH KaIuTal,
- Ceé YBEJIMWYM C MPOTHO3HATa CTOMHOCT HA HOB JBJT, KaKTO U MOCTBIUIEHHUS OT

W3]1aBaHETO HAa €MHCHH TPUBHUIIECTHPOBAHM AKIIUH,

- c€ HaMaJIM C IPOTHO3HHUTE UHBECTHUIINH B ABJITOTPAWHNA aKTHUBH,
- ce HaMaJI¥ ¢ IPOTHO3HUTE TOTAIICHHUS 110 TJIABHHUIIUTE Ha JIBITA,
- CE HaMaJTH C TIPOTHO3HMUTE JUBUJICHTHU 32 MPUBWICTUPOBAHH AKIIUU.

42
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



_| Select

ASSET MANAGEMENT

Wznon3Ba ce cnenHata hopmyia:

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

KBICTO: FCFE — HeTHM Tapyu4yHU TIOTOIM 32 OOMKHOBEHUTE aKIIMOHEPHU
NI — HeTHa neyanba
Dep - amoptuzanuu
FCInv — uHBeCTUIIMU B IBJITOTPaliHU aKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KamuTail
PP — noraiieHus 110 TJ1aBHUIU
PD — nuBueHTH 32 NIPUBWIETUPOBAHU AKIIUU
ND — HOB ABIAr, KaKTO W IIOCTHIUICHHS OT H3JaBaHETO Ha CEMUCHHU
MPUBWIETUPOBAHU aKIUU

JIMBUIGHTHTE Ce HAMUPAT IO clieaHaTa GpopmyJia:
D = EPS * payout

Knaero: D — nuBupentu
EPS — mreyan6a Ha egHa OOMKHOBEHA AKIIHS
Payout — croTHOIIEHNE Ha pa3NpeeNIeHUTE TUBUACHTH CIIPSIMO Mevyanbara

B) [Ipu TO3M METO HETHUTE MTAPUYHM MTOTOLHU CE JUCKOHTUPAT C [ICHaTa Ha (PMHAHCUPAHE
CBbC COOCTBEH KaIlUTal.
r) llenara Ha (QuHAHCHpPaHE CBC COOCTBEH KamWTal ¢ H3MCKyemMara HopMa Ha
BB3BPAIIAEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U Ce Je(PUHUPA IO CIACTHUTE HAUNHU:
- ype3 OE3pUCKOBHS JIMXBEH MPOIICHT IJIFOC PUCKOBA TIPEMHS:

k, =kgp. +RP

KbJIETO: ke - 1IeHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIluTal,
krr — 0€3pUCKOBHS JIUXBEH MPOLEHT,
RP — puckoBa npemusi.

- ype3 Mertona Ha oneHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

ke = kRF +(km _kRF)Xﬂ

KbJIETO: ke - 1IeHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KanuTal,
krr — 0€3pUCKOBUS JTUXBEH MPOLEHT,
(km - krr) — ma3apHaTa pUCKOBa MIPEMHUS,
kn —OuaKkBaHaTa BB3BpAIIAEMOCT Ha Ma3apa
[ — 6eta Koe(UIUEHT.

- gp€3 METOJa HA JUCKOHTUPAHUTC MApUYHU ITOTOLU:
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k:

e

KBJIETO:

D, ,
B 5

ke - neHaTa Ha (P)MHAHCHPAHE ChC COOCTBEH KaIluTal,

D; — oyakBaHus clleABall] IMBUIECHT 3a €IHa OOMKHOBEHA aKIIHs,
Py — nieHa Ha eHa OOMKHOBEHA aKIHs,

g- OYaKBaH TEMII Ha PacTeK.

5.3.2. Meron Ha nUCKOHTHUpaHUTE napudHu notoy 3a ¢upmata (Free Cash Flows to the
Firm) - upe3 nUCKOHTHpaHE HA HETHHUTE MAPUYHH MOTOLM 32 BCHYKH aKIMOHEPHU M JPYTH
HHBCCTUTOPH, HaMaJICHU C BCHYKU JOBJTIOBC HA KOMIIaHHATA W JPYrd B3CMaHHA Ha
WHBECTUTOPHUTE, PA3IMYHK OT aKIHOHepuTe. M3mon3Bar ce HETHUTE MAPUYHM MOTOLHM 32
BCUYKHN HMHBCCTUTOPU BLB q)HpMaTa — MPUTCIKATCIIM Ha aKIUH, OBJIT U Hpe(bepeHHI/IaHHI/I
aky. HeTHUTe mapuyHu MOTOLM C€ M3YUCIISBAT MO /IBa HAYMHA!

a) IIpu mbpBUS HAUMH HETHUTE MAPUYHU TOTOIM CE€ W3UYUCISIBAT, KaTO MPOTHO3HATA
reyasnba mpeau JIMXBU U CJIe/ NaHbIU BbPXY Nevanoara:

- C€ YBEJINYM C IPOTHO3HUTE PAa3X01 32 aMOPTHU3aLUs,

- Ce HaMaJIH ¢ TIPOTHO3HATA MPOMSIHA B HETHUSI 00OPOTEH KaruTal,

- C€ HaMaJIM C MPOTHO3HUTE UHBECTUIMU B IBJITOTPAiHU aKTUBH.

Nsnonssa ce cnegnara popmyna:

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

KbACTO:

FCFF — HeTHU mapuyHU NMOTOIM 3a pupmara
EBIT-neuan6a nipeau JIMXBU U JaHBITH

TR — naHb4Ha CTaBKa 3a pupmara

Dep - amoptu3zanuu

FCInv — nHBECTUIIMY B IBITOTPAiHU aKTUBU
AWCInv — mpomMsiHa B HETHHUSI 0OOPOTEH KaruTal

0) [Ipu BTOpHS MOIX0/T C€ M3MOJ3BaA clieHaTa hopMyJa:

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

KBbJACTO

FCFF — HeTHr napu4yHy NOTOLHU 32 hupmata

FCFE — HeTHU apU4YHU MOTOLX 32 OOMKHOBEHUTE aKIMOHEPU
Int—pa3xoau 3a TUXBU

TR — naHb4Ha CTaBKa 3a pupmara

PP — noramenus o raaBHULA

PD — nuBHeHTH 32 IPUBUIIETUPOBAHU AKIIUU

ND — HOB JOBAr, KAaKTO M TOCTBIUIEHMA OT HW3JAaBAHETO Ha
MIPUBUJIETUPOBAHU AKIIUU

E€MHUCHU
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B) Hertnure Napu4Hu MNOTOIHU C€ OUCKOHTHUPAT CHC CPCAHONPCTECTJICHATA IICHA Ha
KanuTajla Ha APYXKCECTBOTO. HpI/I ONpECACIAHCTO HAa OTHOCUTCIIHUTE AAJIOBE HA Pa3JIMYHUTC
HU3TOYHUIU Ha KallUTall CC U3MO0JI3BAT a3apHUTC UM CTOMHOCTH.

r) CpeaHompeTerieHara I[eHa Ha KanmuTala Ha JAPYKEeCTBOTO Ce€ OIMpesess upe3 clieHaTa
dhopmyna:

WACC =k, X(Ej+kd x(l—t)x(D)+km X(PS),
E+D+PS E+D+PS : E+D+PS

kpaeto:  WACC — cpenHonpereriieHaTa 11€Ha Ha KanuTaa,
ke e neHara Ha (puHAHCUpPaHE ChC COOCTBEH KaIuTal,
kq € leHaTa Ha GUHAHCUPAHE C JIBJIT, IPEIH J1a € OTYCTEH JaHBYHHUAT €(EKT OT
pa3xoauTe 3a JUXBH,
¢ € TaHpYHATA CTAaBKa 3a (hupMara,
kps € eHaTa Ha (PMHAHCUPAHE C IPUBUIIETUPOBAHM AKLIUH,
E — mazapHaTta CTOMHOCT Ha aKIIMUTE HAa KOMITAHUITA,
D — nazapHarta CTOHHOCT Ha JIbJITa HA KOMIIAHUATA,
PS — mazapHara CTOWHOCT Ha IPUBWIICTHPOBAHUTE aKIIMW HA KOMITAHUSATA.

Koraro maszapHata CTOHHOCT Ha JbJITa HE MOXeE Ja OBJE OINpelesieHa, ce H3I0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eMH OT METOMTE 3a ONPEACIsIHE HAa CTOMHOCTTA Ha aKIIMOHEPHHS KaruTa
MO’Ke J1a M3M0JI3Ba €IMH OT JABaTa MOJIENa Ha JUCKOHTHPAHE:

a) IlocrosHeH TeMn Ha pacTeX, NMpU KOMTO ce mpuemMa, Y€ PBCTHT Ha QupMaTa ¢
MOCTOSTHEH W cTabwieH. MojeabT Ha JUCKOHTHPAHE Ha JUBUACHTH C MPE3yMIIUITA 3a
MOCTOSIHEH M cTabuiieH pbeT ce Hapuda Gordon Growth Model (GGM):

dopmynaTa, KOATO C€ U3M0I3BA €:

P FCF,
0 ’
r—g
KBJIIETO: Py — nacTosimara cTOHOCT Ha CBOOOHHUTE IMAPUYHU TIOTOIIH;

FCF e wnu FCFE unu FCFF unu napuyeH noTok OT JUBUJCHTH;
7 € ChOTBETHATA HOPMa Ha IUCKOHTHUPAHE;
g € TIOCTOSIHHUSAT TEMII Ha PACcTeK HA KOMITAHUATA.

0) /IByeramneHn TemI Ha pacTex, IPU KOWTO ce IMpueMa, 4e ChIIECTBYBAT JBa Mepuona. 3a
IbPBUS NEPUOJ €€ MpaBU IPOrHO3a 3a HETHUTE MapUYHM IOTOLM 3a BCSKa TOJMHA
MOOTAENIHO. 3a BTOpPHUS MEPUOJ C€ IPHEMA, Y€ HETHUTE MapU4HM NOTOLM 1€ HApacTBaT C
YCTONYMB TEMIT WM 11I€ OCTaHAT IOCTOSHHHU.

dopmyiaTa, KOSITO Ce U3IOJI3BA, €:
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=
_FCF P,
PO - t + n ’
pa (l+r) (1+r)
KBICTO: Py — HacTosimara cTORHOCT Ha CBOOOTHUTE MTAPUIHH MTOTOIH;

FCF; e wmm FCFE unu FCFF unu napudeH NoTOK OT AMBUICHTH IpEe3 roAnHa

r € CbOTBCTHATA HOpMA Ha TUCKOHTHUPAHC ITPE3 ITbPBUS IICPUO;
P, e croiitHOoCTTa Ha CBO6OZIHI/IT6 Mapu4yHd IMOTOLIM B HAYAJOTO Ha BTOPHUA
nmepuoa Ha YCTOﬁqHB PBCT; Py ce uzuncisaBa 1o ciaegHus Ha4YuH:

P = FCE«H
n 9
Ty — 8
KBIACTO: I'n € CbOTBCTHATA HOpPMA Ha JUCKOHTHPAHC IPE3 NCpUOoaa Ha MOCTOAHCH PBCT,

g, € TOCTOSHHUAT TeMIT Ha pacTeX Ha kommaHusata. Korato ce mpuema, ue
Mpe3 BTOPHUSl MEPUOJI HETHUTE MapUYHU MOTOLHU IIE OCTaHAT MOCTOSHHHU, TO
Torasa gn=0.

5.4. Tlocnenpaia oleHKa Ha aKIUU, TPUIOOUTH BCIEACTBUE OT YBEIMUEHUE HA KamuTaia
ChC CPEJICTBA HA JIPYKECTBOTO EMHUTEHT WIM OT Pa3fesisHE Ha CHIIECTBYBAIUTE aKIHH, CE
M3BBPIIIBA KAKTO CJIE/IBA:

a) B cnydaute Ha npumoOuBaHe Ha (HOBM) aKUMU OT AAJCHO JIPY’KECTBO BCIIC/ICTBUE Ha
yBEJIMYEHHUE Ha KallMTala ChC CPENICTBA HA JPYKECTBOTO, C€ MPU3HABA B3eMaHE OT JaTaTa, OT
KOSATO MIPUTEKATEIUTE HA aKI[UU Ha JAPYKECTBOTO HAMAT MPABO HA aKIUU OT YBEIUUYCHUETO
Ha KamuTala — Jarara ciliel KOSTO CKJIIOYeHHU CACTKU C aKIUUTE HE BB3JCHCTBAT BBHPXY
MPaBOTO 3a MPHUAOOMBAHE HA HOBH aKIMU JIO J1aTaTa Ha PETUCTPUpPAHE HA YBEIUYCHUETO HA
Kamnuraja 1 BIUCBAHETO MY B JIETIO3UTAPHATA HHCTUTYIIUSI.

CroifHOCTTa Ha B3€MAaHETO € paBHA HA MPOU3BEIACHUETO OT OPOs HOBU aKIIMW W IICHATA Ha
€lHa HOBA aKLH4.

R=N,xP,

KBJETO R — B3eMamne,
N, — Opoif HOBH aKITUH,
P, — 1leHa Ha eqHA HOBA aKIHA.

IlenaTa Ha egHA HOBa aKIMs C€ TMOJydaBa KaTo IMOCJIEIHATA I[CHA HA OICHKA Ha €IHa
,CTapa” aknus ObJe pas3leicHa Ha cymara OT OposS HOBHM aKIMH, TMPUIOOUTH CpElly eaHa
,»CTapa” akuus u efaHa 1 ,,crapa” akuus.

__ R
" (N, +1)

KBJIETO P, — 11eHa Ha eIHA HOBA aKI[Us,
Py —nocnenna neHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKuus,
N, — Opoit HOBU aKIIUU 32 eAHa ,,cTapa’ aKIus.
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Ot nmarara Ha BOMCBAaHE HAa HOBHUTE aKLUHU B JEMO3UTApHATAa MHCTUTYLHS 1O JaraTa Ha
BBBEXKJIAHE 32 THPrOBUs Ha PETYJHMpaH Mas3ap WIH JIPYyro MsACTO 3a ThProBUSs, C€ NMPU3HABAT
HOBHTE aKIIMH M0 1IeHa, U3YKCIIeHa 1o cieaHaTa popmyJa:

__ 5
" (N, +1)

KBACTO Pn — II€Ha Ha €Ha HOBA aKIIns,
Py —nocrenHa 1eHa Ha OlleHKa Ha €JIHa ,,cTapa’ aKIusl,
N, — Opoit HOBM aKIIUU 32 eIHa ,,cTapa’ aKIus.

Cnen BbBEXJaHE 3a THProOBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS Ha HOBUTE aKIIMH,
[IOCJIeIBAIIATa UM OLIEHKAa CE€ M3BBLPILBA CHIIIACHO METOJUTE 3a OLEHKA HA LICHHU KHHUXA,
JOIYCHATH JI0 WA ThPTYBaHU HA PETYJIUPAH 1a3ap WIN JPYro MsCTO 32 ThPTOBHSL.

0) B ciy4yanTe Ha nMpuaoOWBaHE HA (HOBM) aKIMU OT JIaJIEHO JIPY>KECTBO B PE3YITAT OT
pa3aeNsiHeTO Ha Bede ChUISCTBYBAIUTE aKIUU (CILTUT) ce MPU3HABAa B3€MaHEe OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYe OTICIICHHW OT CHIICCTBYBAIIUTE aKIMH — JlaTaTa, ClIel KOSTO
CKIIIOYEHH CJCNIKH C aKIMUTEe He BB3JEHCTBAT BHPXY MPABOTO 3a MPUAOOMBAHE HA HOBUTE
aKIIMU JIO JaTaTa Ha PErHCTPUpPaHe Ha HOBUS OpOIt aKIUH B JICTIO3UTAPHATA WHCTHTYITHS:

CroifHOCTTa Ha B3€MaHETO € PAaBHO HA MPOU3BEJCHUETO HA OPOsl HOBH aKIMH W II€HATa Ha
€/THa HOBa aKITHsl.

IlenaTa Ha egHA HOBa akKIMs c€ TMOJydyaBa KaTo MOCJEIHATa IleHa Ha OICHKa Ha eIHa
,»CTapa’” akius ObAe pas3jesieHa Ha Oposi HOBH aKIIUU, TPUIOOUTH CPeIly eaHa ,,cTapa’ aKIfusl.

R=N,,><PO><L,
N

Iz

KBJIETO R — B3eMamne,
N, — Opoif HOBH aKITUH,
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKius,
N, — chOTHOIIIEHNE HA CIINTA.

Ot nmarara Ha BIMCBAaHE HAa HOBHUTE aKIMU B JEMO3UTApHATA MHCTUTYLHMS IO JaTaTa Ha
BBBEXK/IAHE 32 THPrOBUS Ha CHOTBETHOTO MSICTO 3a ThPrOBHS, C€ MPU3HABAT HOBUTE aKIMH 11O
1IeHa, U3YHCIIeHA 110 clieHaTa ¢hopmyJa:

P=Pyx1/N:

KBICTO P — 11eHa Ha HOBA aKIHs,
Py — nocnenHa 1ieHa Ha OlleHKA Ha €Ha ,,cTapa’ aKkIus,
N, — CbOTHOIIIEHNE Ha CILUINATA.
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Cnen BbBEX/IaHE 3a THPrOBUs Ha HOBUTE aKIMH, MOCJIEABAILATA UM OLIEHKA C€ U3BbpIIBA
CBIJIACHO METOJIMTE 3a OLICHKA HA LIECHHU KHIKA, JOIYCHATH 1O WU ThPryBaHU Ha PEryIUpaH
ras3ap Wi Apyro MsACTO 3a TbPTrOBHUS.

5.5. T'opeusbpoenure meroau no T. 5.1, 5.2, 5.3, 5.4 3a onpexnensiHe Ha clipaBeIMBaTa
CTOWHOCT Ha LIEHHUTE KHIKa MOrat Ja ObJlaT KOPUTUPAHU C KOePUIIMEHTH, 00OCHOBAaHU Ha
0a3ara Ha JaHHU M 0OCTOATENCTBA, MPEACTABIABAIIN CHOTBETHO pa3KpHUTa (BKJ. BHTPEIIHA)
nHpopmanus o Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO W TIOCIISIBAIIO Pa3KpUBaHE
Ha I/IH(bOpMaI_[I/ISI npu Hy6.HI/I‘-IHO npeajarane Ha NCHHU KHUKAa U JOITYCKaHC Ha ICHHU KHUXKa
710 THPTOBHSI HAa PETyJIMpaH nasap.

6. B cinydaute Ha mpujgoOuBaHe Ha TpaBa OT JAJEHO JPYKECTBO IMPH YBEIUMYEHHE Ha
KanuTala 4pe3 €MHCHsl Ha aKlMU ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT jAaTaTa, OT KOSTO
MpUTEXKATENIUTE HA aKIMU B JPYKECTBOTO HSAMAT MPaBoO Ja MOIydYar Mpasa 3a 3aliCcBaHE Ha
aKIMKM OT YBEJIMYCHHETO Ha KamuTaia (JaTaTa, cjiell KOSTO CKIFOUEHU CIEIKU C aKIIUUTE HE
BB3JIEHCTBAT BHPXY NPaBOTO 3a MpHUI0OMBAaHE HA MpaBa), A0 JaTara Ha PEruCTpUpaHE Ha
rpaBata B JICTIO3UTApHATA UHCTUTYIIUS.

CroifHOCTTa Ha B3€MaHETO Ce U3YMCIIsiBAa HA OCHOBATA Ha cieqHaTa popmyra:

R =NxP
KBIETO

R; — Bzemane

N — 6poii nmpaBa

P: — niena Ha npaso

IlenaTta Ha MPaBOTO ce M3YUCISIBA Upe3 cieHaTa Gopmyia:

P +PxN,

P =P
N, +1

’

Ksnero:

P: — niena Ha npaBo

P1 — niena Ha nocneaHa olieHKa Ha akuusTa (MIpeau OTACISIHETO Ha MpaBaTa)
P; - eMucronHa CTOMHOCT Ha HOBUTE aKIIUU

N; — Opoii aKIiu B €IHO MPaBO

Ot nmaratra Ha perucTpanus Ha MpaBaTa B JIEMO3UTapHATA HUHCTUTYIUS, CBHIIUTE CE€
MpHU3HABAT KaTO aKTUB B MopT¢eiiia 1o 1eHa onpeaenena no Gpopmynara mo-rope.

6.1 IIpu HEBB3MOXKHOCT JIa CEe MPHUJIOXKAT HAUYMHHWTE 3a OICHKA MO T. 4. TOcieBaIaTa
OLICHKAa Ha MpaBa C€ W3BBpPIIBA IO IICHA, IMPEJICTAaBIIABAIIA pa3IMKa MEXIy IleHaTa Ha
CBIIIECTBYBAIIUTE AKIMU Ha JPYKECTBOTO, OMNpEesieHa CIOpe] H3MCKBaHWsATA Ha T. 4.,
CBOTBECTHO T. 5, M €eMHCUOHHATAa CTOMHOCT HAa HOBUTE AKIMK1 OT YBCIMYCHHUCTO HA KallkuTala,
YMHOKEHA 110 ChOTHOIIIEHUETO Ha OpOS aKIIUK B €HO TPABO.

6.2. OT nmarara Ha 3alKUCBaHE HA aKIMUTE B pe3yJTaT Ha yIpakHsSBaHE Ha MpaBaTa 10
JaTaTa Ha PEerucTpUpaHe Ha YBEIMUEHUETO Ha KamluTala M BIIMCBAHETO MYy B JIEMIO3UTapHATA
WHCTHUTYIUS 3alTUCAHUTE aKIMK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce GpopMupa, KaTo OposT
Ha 3allMCaHUTE aKIMH C€ YMHOXH IO CyMaTa OT CTOHHOCTTa Ha €HO MpaBo MO MOCJIeIHaTa
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OICHKa IIp€Anu 3allMCBAHCTO Ha AKOHUUTC, pa3ACJICHa Ha 6pO$I Akl B C€IHO IIpaBO "
€MHCHOHHATa CTOMHOCT Ha €AHa aKIus.

R=N, x|P+2 ],
N

r

KbJIETO R — B3emane,
N, — Opoii 3anMCaHu aKIHH,
P; — eMucHOHHA CTOIHOCT Ha aKIus,
P, — cTolHOCT Ha €1HO MpaBo,
N, — Opoit akIuu B €IHO MPaBo.

Ot naTtaTa Ha 3amMCBaHE HA aKIMUTE B pe3yJTaT Ha yIpaKHSABaHE HA MpaBaTa /0 JaraTa
Ha 3aIiallaHe Ha eMHCHOHHATA MM CTOWHOCT BB3HUKBA 33JIbJDKEHUE KBM JIPYKECTBOTO —
€MUTEHT.

6.3. OT narara Ha BIMCBaHE HA HOBUTE aKI[MH B JICTIO3UTApHATA HHCTUTYIIMA JIO 1aTaTa Ha
BBBEXK/IAHE 32 THPrOBUS Ha CHOTBETHOTO MSICTO 332 THPTrOBUS, CE MPU3HABAT HOBUTE aKIIUU 110
IIeHa, M3YHCIIeHA 110 cliefHaTa Gpopmyna:

P:E+§
.

Knaero:

P — nena na aknusara

P; — emucuonHa CTOMHOCT Ha aKIUs

P: — cToitHOCT Ha eqHO TpaBo

N; — Opoil akIiK B €THO MPaBO

CJ'ICI[ BBBCKIAAHC 3a THProBuss Ha CBOTBCTHOTO MACTO 3a ThHPTrOBHA HA HOBUTC aKIHUU
mociacaBaiiata UM OLCHKA CE€ M3BHpUIBA CHITIACHO MCTOAWTC 3a OLUCHKA HAa LHCHHU KHHXKA,
AOMMYCHATH N0 WK ThbPryBaHU HA PETYJIMPAH 11a3ap WJIN APYTO MACTO 34 TbPrOBHs.

6.4. B cnyuauTte, B KOUTO c€ MPUAOOUBAT aKIIMK OT HEMYOIHMYHO aKIIMOHEPHO APYKECTBO
BCJICJICTBHE€ HA ITbPBUYHO MMyOJUYHO TpeasiaraHe, akIUUTe Ce MNpHU3HABaT OT Jarara Ha
perucTpanusaTa UM B JIETIO3UTApHATA MHCTUTYLHUS (OT JaTaTra Ha 3alMCBAaHE Ha aKIHUUTE 0
JlaTaTa Ha PErUCTpalUs Ha AKUUHUTE B JACMO3UTapHaTa WHCTUTYUHWS 3alMCAHUTE aKIUU CE
OoTpa3siBaT KaTro B3€MaHE B pa3Mep, paBeH Ha I[UIaTeHaTa EMHUCHOHHA CTOMHOCT).
[locnenBamata OoneHKa Ha akUMWATE OT JaTaTa Ha pPErucTpanusaTa UM B JElOo3uTapHaTa
MHCTUTYLMS [0 JaTaTa Ha JIONyCKaHE Ha aKUMWUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a
THPIOBHSI C€ M3BBPILBA IO IIEHA, paBHA HA CymMaTa OT EMUCUOHHATa CTOMHOCT Ha €/1HA aKIUsl.
Crnen BbBEXKJaHE HA aKIIMKUTE 32 ThProBUsl HA CHOTBETHOTO MSICTO 32 ThProOBUs MOCHeABaIIaTa
VM OLIEHKA C€ M3BBPILIBA CHIJIACHO METOAMTE 3a OLIEHKA HA LIEHHHU KHWXAa, JOITYCHAaTH 10 WIH
THPryBaHH Ha PETYJMPaH Ia3ap WIK APYro MICTO 32 ThbPrOBUS.

[IpenxonnuTe mnpaBwia ce MpwiIaraT CbOTBETHO M IPU 3alMCBAaHE HAa aKIHUH OT
HeMyOJIMYHO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE CE MPEIBIIKIA MOCIEABAIA PETHCTPAIUSI
3a THProBHsS Ha pEryJdpaH Mas3ap WIA APYyro MsCTO 3a ThProBus (JIOKOJKOTO TOBa €
nonyctumo oT IIpaBunara Ha JI®), kato oT narara Ha 3aIMCBAaHE HA AKLMUTE IO BIIUCBAHE HA
YBEJIMYEHUETO HA KalWuTaja B ThPIOBCKHUS PETUCTHD 3alMCAHUTE aKIUU CE€ OTpa3siBaT KaTo
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B3€MaHE B pa3Mep, paBEH Ha IUIaTeHaTa EMHCHOHHA CTOMHOCT, a CJIe/l laTaTa Ha BIMCBaHE Ha
YBEJIMYEHUETO Ha KaluTajga B ThPrOBCKHs PErHCTHp, MOCIEABAIAaTa OLCHKA HAa aKLUUTE ce
M3BBPIIBA 10 Pea HA T. 5 MO-Tope.

6.5. B ciayyaute, B KOUTO ce MpUA0OMBAT aKIUU MPH YUYpessBaHE Ha HOBO aKIMOHEPHO
JpY’KEeCTBO, aKIIUUTE CE€ OLICHABAT 110 EMUCHOHHATa UM CTOMHOCT JI0 JIaTaTa Ha JOIMycKaHe Ha
aKLMUTE 10 ThProBUsI Ha peryiaupanus naszap. Cien BbBEKIaHe 3a TbPrOBUs Ha PETYJINPaHUS
rasap Ha aKkIMHTe MOcje/IBalaTa UM OIIeHKa C€ M3BBpIIBA CHIIIACHO METOAMTE 32 OLIEHKa Ha
HCHHU KHWXXA, IOIMYCHATHU A0 WJIK ThbPr'yBaHU HaA PEryJIMpaH Iasap.

B cnyuaii, ye ce 3amucBaT aKkUuU IpU y4pesBaHE HA HOBO aKIIMOHEPHO APYKECTBO, 3a
KOUTO HE c€ MpeABMXkAa TMOcleABalla pPEerucTpanus 3a ThProBUS Ha PETyJIUpaH Mas3ap
(moxonkoTo ToBa € gomyctumMo oT [IpaBumara Ha JId). Te ce orneHsABAT M0 EMUCUOHHATA UM
CTOMHOCT J0 JaTaTa Ha BIIMCBAaHE Ha JPYXKECTBOTO B TbProBCKUs peructop. Cren
BIIMCBAHETO, MTOCIIEIBAIlaTa OIICHKA Ha aKIIMUTE CE U3BBPIIBA MO Pe/Ia Ha T. 5 MO-TOope.

6.6. B ciywyante Ha mpugoOMBaHE Ha TpaBa OT JaAeHO JAPYKECTBO TPU EMHCHUS Ha
BapaHTH ¢ 0a30B aKTUB OBJICIA EMUCHS OT aKIMH HA JIPY>KECTBOTO Ce€ MPHU3HABA B3eMaHe (Ha
npaBa) OT Jarara, OT KOSITO NPUTEKATEIUTE Ha aKIUK B JIPYKECTBOTO HSIMAT IPABO Ja
MOJTyyaT mpaBa 3a 3aliCBaHE HAa BapaHTH (JaTaTa, clie] KOSTO CKIIIOYCHH CHIETIKU C aKI[MHUTE
HE BB3JICUCTBAT BBPXY NPABOTO 3a MpUI0OWBaHE Ha TpaBa), J0 JaTaTa HAa PETUCTPUPAHE HA
ImpaBaTa B ACTIO3UTapHaTa MHCTUTYLUA.

CroifHOCTTa Ha B3eMaHETO Ce U3YMCIsBAa HA OCHOBATA Ha cieqHaTa popmyna:

R =NxP,

Ksaero:

R; — B3emaneTo;

N — OposiT Ha TIpaBaTa;

P: — nenara Ha npaBoTo.

[lenaTta Ha MPaBOTO Ce M3YUCISIBA YPE3 CiIeaHATA PopMyTa:

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

P =P

”

Kppaero:

P: — nenara Ha npaBoTo;

P1— nenara Ha mocienHaTa OlleHKa Ha akiusaTa (Ipean OTIEISIHETO Ha MpaBaTa);

Pi - eMucroHHaTa CTOWHOCT Ha akuuuUTe OT 0a30BUs aKTHB (Il€HATAa HA yIpPaKHSIBAHE Ha
BapaHTUTE);

Py - eMucroHHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposIT Ha BapaHTHTE B €JHO MIPABO.

Ot parata Ha perucTpanus Ha MpaBaTa B JEMO3UTapHATA HUHCTUTYLUS, CBIIUTE CE
MPU3HABAT KaTo akTUB B noptdeiina Ha JID mo nena, onpeaeneHa mo nocovyeHara gopmynara
I0-TOpe.

50
Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawio gpykecmBo

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



] Select

ASSET MANAGEMENT

6.6.1. [Ipn HEBB3MOKHOCT J]a c€ MPUIIOKAT HAUMHUTE 3a OLEHKA M0 T. 4, CripaBeyiuBaTa
CTOWHOCT Ha MpaBa IPU EMUCHUS HAa BApAHTH CE OIpeeNs Mo 1ieHa, MpeACTaBIsiBalla pa3iuka
MEXIy IleHaTa Ha ChIIECTBYBAIIUTE AaKIUUW HA JPY>KECTBOTO, OIpPEACIICHa CIOpex
M3UCKBaHUATA HA T. 4, CBOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATA CTOMHOCT Ha AKIIMHUTE OT
0a30BUS aKTHB M €MUCHUOHHATAa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO CHOTHOIICHUETO Ha
Opost Ha BapaHTUTE B €JJHO MPABO.

6.6.2. Ot gaTaTta Ha 3alIMCBAaHE HA BaApAHTUTE B PE3YJITAT Ha yNpaKHABAHE Ha MpaBaTa 10
JaTaTa Ha perucTpUpaHe Ha BapaHTHTE M BIHMCBAHETO MM B JIETIO3UTapHATa WHCTUTYIUS
3alMCaHUTE BapaHTU Ce€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMmMupa, Karo OposAT Ha
3alMCaHuTe BapaHTH Ce YMHOXH IO cyMaTa OT CTOMHOCTTa Ha €HO MpaBo IO MOcCjeaHaTa
OIICHKA TIPEIM 3alMCBAHETO HA BapaHTHTE, pa3/elicHa Ha Opost Ha BAPAHTUTE B €IHO MPABO H
€MHUCHOHHATa CTOWHOCT Ha €/IMH BapaHT.

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

”

KBJETO: R — B3emanero;
N, — OpoSIT Ha 3aNMCaHNUTE BapaHTU;
P,, — emucroHHaTa CTOIMHOCT Ha €IUH BApaHT;
P, — cToiiHOCTTa Ha €JHO IIPaBo;
N, — OposT Ha BapaHTUTE B €IHO MPABO.

Or AaTaTa Ha 3allMCBAHC HA BAPAHTUTEC B PC3YJITAT HA YIPAXHABAHC HaA IpaBaTa 0 JaTaTa
Ha 3aruialjaHe Ha €MHUCHOHHATa MM CTOMHOCT BB3HHKBA 3aBJDKCHHUE KbM JIPYKECTBOTO —
CMUTCHT.

6.6.3. Ot narara Ha BIIMCBaHE HA BapaHTUTE B JEMO3UTapHATA UHCTUTYLIMS 0 JaTaTa Ha
BBBEXK/IAaHE 32 THPTOBUS HAa CHOTBETHOTO MSICTO 3a THPIOBHS, BapaHTUTE C€ TMPHU3HABAT IO
[IeHa, U3YHCIIeHA 110 cleAHaTa popmya:

P
P=P +—,
Nr
KbACTO!: P — nenara na BapaHTa;

Pyw — eMHCcHOHHATa CTOMHOCT HA €IMH BAPAHT;
P: — cToitHOCTTa Ha €IHO IPaBo;
N; — OposIT BapaHTH B €IHO IIPaBo.

Cnen BbBeXXJaHE Ha BapaHTUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a ThPrOBHS
CIpaBe/IMBaTa UM CTOMHOCT C€ M3BBPILBA ChITIACHO METOJMTE 3a OLEHKA HA LIEHHU KHMXKA,
JIOTIyCHATH 10 UM ThPTyBaHU HA PETYJIHMpPaH Ma3ap WM IPYro MSCTO 32 ThPrOBHSL.

6.7. 3a crpaBe/yIMBaTa CTOMHOCT Ha ()MHAHCOBU MHCTPYMEHTH Ha JIPY’KECTBa, KOUTO ca
06$IB€HI/I B HCECBCTOATCIIHOCT, CC€ HU3IIOJI3Ba KOC(I)I/II_II/IGHT HYyJla, CbOTBETHO CC IIpucMa, 4c
TAXHATa CHpaBeIMBa CTOMHOCT € HyJa. 3a Yy>KAU €MUTEHTHU CIpaBeiuBaTa CTOMHOCT ce
ompejens, CYAUTAaHO OT IMO-KhCHATa Jara — JaTara Ha BIHCBAaHE HAa OOSBSBAaHETO B
HECHCTOATEIHOCT B ChOTBETHHSI PETHCTHP WUJIH JlaTaTa Ha y3HAaBaHE HA TOBA OOCTOSITENICTBO OT
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Y1, TOKyMEeHTHpaHO OT OUIHAIEeH U3TOUHUK (HAMp. YBEJIOMSBaHE OT MOTEUUTEN, HOBHHA 32
00sIBSIBAaHE B HECHCTOATEIIHOCT, JIP. MOJ00HN).

7. CopaBeyinBaTa CTOMHOCT HA I5J10B€é HA KOJEKTHBHH HHBECTHIMOHHM CXEMH,
NOJYYMJIN pa3pelieHHe 3a M3BLPIIBaHe HA HeiHocT cbhriaacHo Jupekrusa 2009/65/EO
Ha _EBponeiickusi_napjamMedT M_Ha CbBeTa W/HWJIM_HA JIPYIUM__IpPeANpusTHs _3a
KO0JEKTHBHO HHBecTHpaHe mo wi. 38, anx. 1, 1. 5 or 3JAKMC/AIIKH, BKIIOYUTEIHO B
CIydyauTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYITyBaHE, C€ OIpEJaelis IO IOCieIHaTa
I[eHa Ha oOpaTHO W3KyIyBaHe OOsSBEHA 10 Kpas Ha JCHS Ha OIeHKaTa.. B ciydaii, ue
BPEMEHHOTO CITMpaHe Ha 00paTHO M3KYITyBaHE Ha JISUIOBETE € 3a MEePHUO] MO-AbJIbI oT 30 qTHU
rocJje/BaliaTa UM OLIEHKa C€ W3BbpIIBA MO CIpaBEJIMBAa CTOMHOCT HA €IMH JsUT 4pe3
MpUJIaraHe Ha MeTo/a Ha HeTHaTa 0ajJaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. CnpaBenuBara CTOMHOCT Ha aKIMM U JASAJI0Be, U31aBaHU OT 0OPCOBO THPryBaHHU
dongose u apyru 6opcoBo TbpryBanu npoayktu (ETFs, ETNs u ETCs), BKJII0O4YHTEJIHO
JAsLI0Be HA KOJIEKTUBHU MHBECTHIIMOHHM cxeMu mo wi. 38, axa. 1, 1.5 ot 3AKUCIIIKHA,
MPU KOWUTO CBHIIECTBYBAT OTPAaHMUYCHHS 3a IMOKYIKa W OOpaTHO M3KyITyBaHE 3a OmpejecH
KJIaC WHBECTUTOPH W/WIM OINpeAelieH pa3Mep Ha TOpbuYkara, M B pe3yiTaT Ha Te3U
orpanndeHuss [I® He MoXke na 3aKynu akUUUTEe U JAJIOBETE IUPEKTHO OT H3AaTels M
ChOTBETHO Ja TMpeAsiBU 3a OOpaTHO M3KyIyBaHE NPUTEKABAHUTE OT HEro IsJI0BE, TO
(hMHAHCOBHUTE MHCTPYMEHTH CE OIICHSBAT:

a) [1o nena Ha 3aTBapsiHe Ha CKIIIOUEHUTE C TAX CJICJIKU Ha PETyJIUpPAHUS Ma3ap HA LIEHHU
KHIKa, Ha KoWTo ce Thprysat asnosere u akuuute Ha ETFs, ETNs u ETCs, o6sBeHa upe3
cUCTeMaTa 3a ThPTrOBHsI HJIU B 0OpCOBHsI OIOJIETHH B JICHS Ha OIEHKATA.

0) [Ipu HEBB3MOXKHOCT Aa ce mpuioxu T. a) asanosere u akiuutre Ha ETFs, ETNs u ETCs
ce OLICHABAT M0 TMOCJeAHATa W34YMCIEHA M OOsBEHa OT CHOTBETHHS peryjiMpaH IMas3ap
WHIWKATHBHA HETHA CTOMHOCT Ha akTHBUTE Ha eauH 151 (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J]a ce MPUJIOKK HAYMHBT Ha OIICHKA IO MPEeaX0oaHaTa TOUKa, KAaKTO
U B ciyyail Ha criMpaHe Ha oOpaTHO u3KymyBaHe Ha nsnoBere/akiuute Ha ETFs, ETNs u
ETCs 3a mepuon mo-gwabr 30 oHU, CHIIMTE CE OLEHABAT IO TOCIEIHATa OIpeAesieHa U
00siBeHa OT ChOTBETHHUS M3aTe]l HETHA CTOMHOCT Ha aKTHBUTE HA €IMH JISU1/aKIIus.

7.2. CropaBeayiiiBata CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJIEKTMBHATA
MHBECTUIIMOHHA CXEMa MpPU HEaKTHUBEH Ia3ap C€ OMpeaesis, KaTo C€ M3IMO0JI3BAaT TEXHUKHU 3a
OIICHSIBAaHE, KOWTO BKJIIOUBAT M3IIOJI3BAHE HA IIEHW OT CKOPOIIHU W CIPaBEUIMBHU Ia3apHU
CHENKH MEXIy HH(DOPMHpAHU U JKEJaelld CTpaHW, CIpaBKa 3a TEKyllaTa CIpaBeIhBa
CTOMHOCT Ha JApPyr aKTHUB, KOWTO € B 3HAYWTEJIHA CTETNCH CEKBUBAJICHTCH, W JIPyTH
OOIIONIPUETH METOIH.

8. CHopaBelInBaTa CTOMHOCT Ha OLJrapckKH M YVKICCTPAHHH OO0JHramuu,
JONYCHATH [0 WJH THLPIYBaHHM HAa peryjaupad mnasap B PenyOauka bbiarapusi, ce
HM3BbBPIIBA:

a) MO IIeHa Ha 3aTBAapSHE WJIW JPYT aHAJOTUYEH TOKA3aTell, OMOBECTSIBAH MyOJUYHO KbM
JICHS Ha OI[CHKAaTa OT MECTa 3a ThPrOBHS;

0) crpaBeIMBaTa CTOMHOCT Ha OOJIUTAIIMUTE, TOTYCHATH JI0 WJIM ThPTyBaHU Ha MECTa 3a
T’BpFOBI/ISI, B cnyqaﬁ 4y€ C T4X HiAMaA CKIIOYCHHU CACIKM B ACHA, KbM KOfITO (6]§] I/I3B’prJ_IBa
OIICHKATa, Ce OMpe/Ieis 0 IIEHA Ha 3aTBAPSHE WU JIPYT aHAJIOTMYCH ITOKa3aTell, ONIOBECTIBAaH
nyOJIMYHO OT MeCTa 3a ThProBUS 3a Hal-OMM3Kus neH oT 30-AHEBHUS MEPHOA, TPEAXO0KIAL]
JIeHs, KbM KOWTO C€ U3BBPIIBA OIIEHKATA;
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B) B ciywaute, korato ce ompesesns crpaBeaMBaTa CTOMHOCT Ha OOJIMTaluy, O KOUTO
IIPEJCTOM IUIAIaHe Ha JIMXBa U IMyOIMKyBaHaTa 4Ype3 CUCTEMATa 3a ThProBUs WU B OOPCOBHS
OIOJIETHH IIeHA Ha CKJIIOUYEHH C TSIX CIEJKHM WIM Ha IIeHa “KynyBa~ € HETHa, ClIpaBeIuBaTa
CTOWHOCT ce ¢opmHpa, KaTo KbM MyOJMKyBaHATa I€eHAa ce€ NMPHOABH IBHKUMUSAT JINXBEH
KYIIOH KbM JlaTaTa Ha OLICHKaTa.

CroliHoCTTa Ha HaTpyIaHaTa JIMXBA CE OIpE/IeIsl Ype3 U3IMOI3BAHETO Ha CleHaTa popmMyIia:

Acc]nt:F*g*é
n E
KBJIETO: AccInt — e HaTpynaHUAT JINXBEH KYIIOH

F — ¢ rmaBHMIaTa (HOMUHATHATA CTOMHOCT) Ha OOJIMramusITa

C — l'otMITHUST TUXBEH KYIIOH

n — OpOST Ha JTMXBEHUTE TIALIAHKS B TOJIUHATA

A — M3MUHQJINTE JIMXBO-JTHA OT HAYAJIOTO HA JIMXBCHHS IEPHOJ JIO JlaTaTa Ha
orieHkara. J[Hure ce m3zuucnsBaT Ha 0aza 30 OTHU B Mecell WU peaneH Opoil JHHU B
3aBUCHMOCT OT PETJIAMEHTAIMATa B TIPOCTICKTA 32 ChOTBETHATA EMHUCHSI.

E — OposT nHM B TeKyuus JUXBEHUs nepuoj. JlHuTe ce u3uucisBaT Ha Oasza
360,364,365,366 nHM B TOAWMHATA WIM peajeH Opod JTHH B 3aBUCHUMOCT OT
periaMeHTalusITa B MPOCIEKTa 32 ChOTBETHATA €MUCHS.

KbvM HerHata OCHa CC I[O6aB$I HaTpynaHud JIMXBCH KYIOH KbM JICHA HAa U3BBPIIBAHC Ha
OII€HKaTa 1 u34ucjicHara 6PYTHa IOE€Ha CC€ U3I10JI3Ba 3a IIOoCjCABalla OIICHKa Ha 06HI/IFaHI/I$ITa.

9. IIpu HEeBH3MO:KHOCT Ja 0bJaT NMpPUJIO:KeHH T. 8. a) m 0), mpu dopMupaHe Ha
CIIPABELINBATA CTOMHOCT HA 00JIMIalliM, JONYCHATH JI0 MJIH THLPI'YBAHH HA pPeryJupaH
nazap MJH JPYro MsCTO 32 THPIOBHMsSl, KAKTO 3a OIpelesisiHe HA COpaBelauBaTa
CTOMHOCT HAa 00JHIraluyu, KOUTO He ce ThPIyBaT M He ca JONYCHATH 0 ThProBUs HA
peryJiMpaHu__Na3apu__WJIW_JIPYITM__MecTa 33 TbProBHsl, CE€ TMpWiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MAPUIHH MOTOIM 10 (hopMyIaTa mo-10Jry ¢ HOpMa Ha JUCKOHTHPAHE:

a) HacTofAIATa JOXOMHOCT 0 Tajieka Ha IICHHU KHIKA ChC CXOIHU XapaKTePUCTUKH
(Buz, yCIOBHS Ha IJIANlaHE U MAAEXK), JOIMYCHATH 0 WIM_ThPryBaHU Ha PEryJIMpaHu Ma3apu
WM JPYrd MECTa 3a ThpProBHs, KOPUTHpPAHA C PUCKOBA MpPEMUs, OTpa3sBalla pUCKa Ha
emuTeHTa. M300pbhT HA IIEeHHATa KHUTA, YUATO JOXOJHOCT JO TMajexa Ie Ce M3IMOJI3Ba KaTo
HOpMa Ha JMCKOHTHUpAHE, KAKTO M PUCKOBATa MpEeMUs, OTpa3siBallla pucka HA €MHUTEHTa, C
KOSATO IIe€ Ce Kopurupa wu30paHaTa HOpMa Ha JUCKOHTHpaHEe, ce OOOCHOBaBaT upe3
CpaBHUTEJCH aHalu3. M3TOYHMKBT HAa WHQPOPMAIMS 32 CPABHUTEITHUTE XAPaKTEPUCTHKHU €
exenHeBHUAT OrosieTuH Ha BB, opurmannnTe OOIETHHN HA YyXKICCTPAHHUTE PETyJIUPAHH
na3apyd WIH ChOTBETHU MECTa 3a THPrOBHS, HA KOWUTO Ca JOMYCHATH JI0 WJU C€ ThpryBar
KHIDKATa, W JIpyTa eJIEKTPOHHA CUCTEMA 32 IIEHOBA MHPOPMAITHS;

0) HacTosIMmaTa JOXOIHOCT J0 TMajeka Ha JIbP)KaBHU IICHHU KHIKA ChC CXOJHHU YCIIOBHUS
Ha IUTAIaHE U MaJieK, KOPUTHpaHa C PUCKOBA IMPEMHMs, OTpa3siBalla pUCKa Ha EMUTEHTa U
IajeHaTa IIecHHA KHUTa.

B) IIPU METOJ1a Ha TUCKOHTHPAHUTE TAPUYHHU MTOTOIM CE U3TO0JI3BA CiieHaTa popmya:
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o C/n F
P= : .
; (1 + r/n)l—Hw + (1 + r/n)t—ler

Konero:

P — nienara Ha 1ieHHaTa KHUIa

F — rmaBHMIaTa HA [IEHHATA KHUTA

C — roAMIIHUAT KYTIOH Ha 00JIUranusTa

n — Opoil TMXBEHM ILIAIIAHUS 32 TOJIUHA

N — 0011 6po¥i Ha TMXBEHUTE TUTAIIAHUS

I — MPOIICHT Ha IUCKOHTUPaHE (paBeH Ha J0X0J]a J0 Majiexka)
1 — IopeJicH HOMEP Ha JIMXBEHOTO ILTAIaHEe

OHU 00 Ce08AUOMO TUXBEHO NAAUIAHE

B 00w 6potl OHU MedHcOy 08¢ TUXBEHU NAAUAHUS

10. CopaBeyuBaTa CTOMHOCT Ha MPEXBBPIIIEMHU IBJITOBU LIEHHU KHIKA U HHCTPYMEHTH
Ha TIAPUYHUS Ta3ap, JOMYCHATH J0 WIM ThPTyBaHH HAa MECTa 3a THPTOBHs, NPH aKTHBEH
nasap, B 4y>KOMHa, ce omnpeess Mo CAeIHUS HAauKH:

10.1. 3a neHHU KHUXA, THPTyBaHU Ha PETYJIUPAHU [1a3apu U IPYT'H MECTa 332 ThPIOBHUS:

a) Mo MoOcJe/Ha IIeHa Ha CKJIIYEHA C TAX CAeNKa Ha ChOTBETHMS Ma3ap 3a JACHA, KbM
KOWTO C€ U3BBpIIBA OLICHKATA.

0) Mpu HEBB3MOXKHOCT Jla Cc€ NMPHJIOKU HAUMHBT 3a OLIEHKAa 1Mo OykBa ,,a” OLIEHKaTa ce
M3BBPIIBA MO IIEHA ,,KyIyBa~ TpPHW 3aTBapsHE Ha MMa3apa 3a JIeHs, KbM KOWTO C€ M3BBPIIBA
OlLleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa HHPOPMaLUs Ha IEHHU KHUXKA.

B) MPH HEBH3MOXHOCT Ja C€ MPWIOXKH HAYMHBT 3a OICHKa 1o OykBa ,,0” OIleHKaTa ce
M3BBPIIBA 110 TOCJIEHA [I€Ha Ha CKIII0YEHA C TAX CJeJIKa B paMKUTe Ha nociennus 30-1HeBeH
MIEPUOJT, TIPEAXOXKAAI JICHS, KbM KOHWTO Ce M3BBPINBA OLIEHKATA.

') B Cilydail 4e I[eHaTa Ha OOJMranuy € U34MCiIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
M3II0JI3BA TIPSIKO 3a OleHKaTa. [Ipw ycroBue 4e IieHaTa Ha OOJUTAIlMUTE € W3YKCIeHa Ha
OCHOBATa Ha HETHM LIEHH, CbOTBETHO ce npuiara 1. 8, 0. ,,B”.

10.2. Ako He MOKe J1a ce OIpeJeNH 11eHa 1o pena Ha todka 10.1, 6. ,,a” — ,,B”, olleHKaTa
Ha [IEHHUTE KHUKA C€ U3BbPIIBA IPU CHOTBETHOTO MpHJIaraHe Ha T. 9.

11. CopaBeyinBa CTOMHOCT HAa JAepUBATHBHU (UHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTMB LICHHM KHW’KA, JIONYCHATH 0 WJIN ThHPIrYBAHM HAa ()YHKIMOHMPAIIU pPeIOBHO,
NPU3HATH ¥ _NY0JMYHO JOCTBIHM peryiaupanu mnasapu B PenyOauka bwarapusi ce
Onpeaess ChbIVIACHO T. 4.

11la. CopaBepinBa CTOHHOCT HAa JepHMBATHBHH (HMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB INEHHU KHHKA, JONYCHATH 0 WJIH TLPryBaHH Ha (GVHKIHMOHHMPAIIH PEIOBHO,

NPU3HATH M NYOJHYHO JOCTHIIHMA PeryJMpaHu na3apu B ‘lV)KﬁI/IHa, CC omnpeaciia CbriiaCHO
T. 10.1.

12. Tlpu HeBB3MOXKHOCT na ObgaT mpwiokenu T. 11 m 1la mpm dopmupane Ha
CTpaBeyIuBaTa CTOMHOCT Ha OIIIMH, JOMYCHATH JI0 WU ThPTYBaHH Ha PEryJUpaHH Ta3apu
WIN JPYyTd MeCTa 3a ThPTOBHUs, CIpaBeIIMBaTa CTOWHOCT C€ OIpenels KaTo Ce W3I0JI3Ba

54
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

nonxonsT Ha Black-Scholes 3a onpenensne Ha nena Ha ommwms. MonensT Black-Scholes
TpeTUpa OIICHKAaTa Ha ONIMU 3a MOKyINKa (KOJI OMIHH), TOopagd ToBa (OpMHUpPAHETO Ha
CTOMHOCTTa Ha MYT OMIMATA e € (PYHKIIMS Ha [IeHaTa Ha KOJI OMIIMS 32 ChOTBETHUS aKTUB
IIPH CHIUTE YCIIOBUS.

dopMmyna 3a onpeesssHe Ha IieHaTa Ha YT OTIIHS:
P=C+Xe™-S,
Kvnero:

C — llenaTa Ha KoJI onuusTa, U34YHCIIeHa 10 Mojena Ha Black-Scholes.

X —Ilenara Ha ynpaxHsBane Ha ornuusta (Strike price).

e — 2.71828, ocHOBaTa Ha HaTypaJlHATa JIOTAPUTMHYHA QYHKITHS.

r — be3puCKOB JIMXBEH IIPOLICHT.

T — Cpok 510 maziexa Ha OMIUSTA B TOJUHH.

Xe™ =PV (X) — HacTosIIaTa CTOWHOCT Ha [IEHATA HA YIIPAKHABAHE HA OIIHUATA.
So — Texyma 1ieHa Ha 6a30BHs aKTHB (TO3U 32 KOMTO € KOHCTpYHpaHa OMIUITA)

M3uncngsane Ha “C” — 1eHaTa Ha KOJI OIIIMATA 32 CHOTBETHUSA AKTHUB CHC CBHIIUATE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d»)

2
Kegero dy = M/ X)+(r+o” /2T
o~NT
d2 = d] - O-\/T
" KbACTO

Co — Texy1mia cTOWHOCT Ha KOJI OTITUATA

So — Texymia 1ieHa Ha 6a30BUS AKTHB

N(d) — BeposiTHOCTTa €QuH CIIy4aeH ONHUT BbPXY CTaHAAPTHOTO HOPMAJIHO
pasmnpezeneHie 1a uMa CTOHHOCT mo-manka oT d. ChOTBETHUTE CTOMHOCTM MoraT Ja ce
HaMepsT B TAOJINIIN ChC CTOMHOCTUTE Ha HOPMAIHOTO pa3IpeieieHHeE.

X — llenaTa Ha ynpakHsBaHE Ha ONLUAATA

e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JJOTAPUTMUIHA QYHKIIHS

r — be3puCcKOB JIMXBEH IIPOLICHT.

T — Cpok 110 majie’xa Ha ONIMATA B TOAUHHU.

Xe™ =PV (X) — HacTosIIaTa CTOWHOCT Ha [IEHATA Ha YIIPAKHABAHE HA OIIHUATA.

In — @yHKUMATA HATYpaJIEH JOrapUThM

6 - CranagapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIla€MOCT Ha TOAMIIHA 0asa
(TIOCTOSIHHO KalMTaJu3UpaHa) Ha 0a30BUs aKTHB (BOJATHUIHOCT).

CraHapTHOTO OTKJIOHEHME Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HaOIIOACHUA ce

U34uCIIsiBa Mo popMynara:
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n—-13 n

KBJETO 7 € CpelHaTa BBb3BpallaeMOCT 3a TNepuoAa Ha wu3Baakata. Hopmara Ha
BB3BPAIAEMOCT B JICHS t C€ Ompenesisi B CbOTBETCTBHE C TMOCTOSIHHATA KaNUTAIN3alUs KaTo
r=In(S¢/St.1).

12a. Tlpu HEeBB3MOXKHOCT aa Obaar mpwiokenu T. 11 u lla mpu ¢opmupane Ha
CIpaBe/JIMBaTa CTOMHOCT Ha BapaHTH, AOMYCHATH JI0 WM ThPTyBaHHU Ha PETyJIHUpaHH Mazapu
WIN JIPYTH MECTa 3a THhProBHsI, WM THPTYBAaHU HAa M3BBHOOPCOBU Ta3apH, CIIpaBeaIMBaTa
CTOMHOCT Ce OmpeAessi KaTo ce M3Moyi3Ba ¢popMynaTa 1o T. 12 3a U34KCIsIBaHE HA IIeHATA HA
OTILIMY 32 MOKYTIKA (KOJ OIIUH).

13. IIpu HeBB3MOXKHOCT Ja ObAe mpuiokeHa T. 11 mpu dopMupaHe Ha cripaBeIUBaTa
CTOWHOCT Ha (IOYBpPCH, JAOMYCHATH 0 WM ThPryBaHU Ha PEryJIUpaHU Ma3zapu WU JIPYTU
MecTa 3a ThbPIrOBHUs, CIIPAaBEJIMBaTa CTOMHOCT CE€ ONPEEIs 110 CIEAHNS HauuH:

F={S—PV(D,0,T)}* (1+Rf)",

Kwaero:

F — niena Ha ¢1roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTHUB;

PV(D,0,T) — HacTosiI1a CTOWHOCT Ha OYaKBaH JIUBUICHT
Rf — 6e3pucKOB TUXBEH MPOIICHT;

T — Opoil THU Ha KOHTpaKTa, pa3/esieH Ha 365.

13a. CnpaBepjauBaTra CTOHHOCT HAa JepUBATHBHHM (HUHAHCOBM HMHCTPYMEHTH
ThPIYBAHM HA M3BHLHOOPCOBH MAa3apH ce ONpesess Mo IieHa "KymyBa" Ha MapKeT-MeUKbp
IpU 3aTBapsHe Ha mMa3apa B pabOTHUS [€H, MpenxoxXJall Jatara Ha oleHkara. [lpu
HEBB3MOXKHOCT J1a ObJ1e MPUII0KEHO TOCOYEHOTO MPaBUIIO:

13a.1. CnpaBennuBara CTOMHOCT Ha OIIUH, ThPIyBaHW Ha H3BBHOOPCOBU Ma3apH, ce
orpezens KaTto ce u3nois3Ba ¢popmynara o T. 12;

13a.2. CnpaBenBaTa CTOMHOCT Ha BaJlyTHUTE (OPYBPIHU JOTOBOPU CE€ OMpEAess KaTo
ce u3noa3Ba ¢opmyiara no-aony. Korato cpokbT 10 majaexka Ha BalyTHUTE (HOPYybpIHU
JIOTOBOpPHU € IO-MalbK OT | Mecel U B ciydail, 4ye ca HaJULE HE3HAYUTEIHU PA3IUKU 110
OTHOILIIEHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE TPOLEHTH, IOpaad KpaTKus CpOK U
NpeHeOPEeKUMO MAJKOTO BIUSHHE Ha TUCKOHTOBUTE (PAKTOPH, Ce MpHEMa, ue (GOpYbPIHHUAT
BaJIyTeH KypC KbM OIpEJAEsIHE Ha CIpaBeUIMBaTa CTOMHOCT (t) € paBeH Ha TEKyLIUs CIOT
BaJIyTEH KypC.

c r
()7 ()

V. =Nx

KBbACTO:
Vt - cToiiHOCT Ha (OPYBPIIHUS TOTOBOD;
N — pa3mep Ha GOpyBPAHUS JOTOBOP;
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C - Texkyuus cnoT Kypc MeXy JIBETE BAITyTH;
P — popyspreH BamyTeH Kypc, JOrOBOPEH MPHU CKIIOYBAHETO HA GOPYBPAHUS JOTOBOP;
W nBarta BamyTHHM Kypca ce M3pas3siBaT KaTo €MHUIM BainyTa B 3a eqna eguHuna Bamyta

1A — OE3pUCKOB JIMXBEH MPOIICHT 3a BamyTa A;
1B — 6e3pucKOB TUXBEH MPOIICHT 3a BainyTa B;
T — nara Ha maymex Ha GOPyBPIHUS JOTOBOD;
t — TeKy1Ia garta.

13a.3. cripaBemuBaTa CTOMHOCT Ha GOPYBPIH, Pa3IMYHU OT MOcodeHuTe 1o T. 13a.2., ce
oTpesens KaTo ce u3moisBa ¢popmynara mo T. 13;

136. CnipaBeinmuBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH JIOMyCHATH /10 ThPTOBUS Ha
MOBEYe OT €HO MSCTO 3a THPTOBHS, CE OMpeJIelIs MO [IeHa Ha 3aTBapsiHE Ha Ma3apa B JCHS Ha
OLIEHKATa WJIM JIpYT aHAJOTHYEH TOKa3aTell, OMOBECTSABAaH MyOJUYHO KbM JCHS Ha OIICHKATa
OT MeCTa 3a TBPrOBHUS, OT KOWTO 3a CHOTBETHHS JI€H € H3THPryBaH Ha-romsiM oOeM
MIPEXBBPIIIEMH [ICHHU KHIDKA ¥ MHCTPYMEHTH Ha TIApUYHUS Tasap.

14. B ciygauTte, KOraro He ce MPOBEkKIa THPTrOBUS Ha MSCTO 33 THPrOBHsI B paOOTHU 3a
CTpaHaTa JHU € IIeHaTa Ha 3aTBapsHE 3a JCHS Ha MOcCJeHaTa ThProBCKa CECHs, MPeIX0xaal]
JICHs,, KbM KOWTO C€ M3BBpILBA OLEHKATa. B Ciydail ye HsIMa CKIIOUYEHU CIIEJIKU B JCHS Ha
MOoCJIeIHaTa THPrOBCKA CECHUsl, MPEIXOXKIall JEHs, KbM KOHTO C€ H3BBPILIBA OLICHKATa,
CIIpaBeJIMBaTa CTOMHOCT HA TE3W HHCTPYMEHTH C€ OIMpPEEIs 10 LIEHAa Ha 3aTBAPSHE WIIH IPYT
aHAJIOTMYEeH TOKa3aTell, OTMOBECTSABaH MyOJMYHO OT MECTa 3a ThProBUA 3a HAM-ONU3KUS IeH
ot 30-mHEeBHUS TEPUOM, TMPEAXOXNKAAIl JCHs, KbM KOWTO CE€ HU3BBpIIBAa OlleHKaTa. llpu
OlLIGHKaTa Ha oONuranuu u Apyru (GopMH Ha CEKIOPUTH3UPAH IBJT (IBITOBH IIEHHU KHUXKA)
C€ OTYMTA M HATpyIlaHATA JINXBA 32 CbOTBETHUTE JTHU.

[IpaBunoTo ce mpuiara U B Clly4auTe, KOraTo Ha MsCTO 3a ThPIOBHs HE C€ MPOBEXKAA
THPTOBCKa cecHs Topaaud HepabOTeH B CHOTBETHaTa CTpaHa JeH, KOWTO € paboTeH B
Peny6nuka bearapusi.

[IpaBuioTo He ce mpuiiara, KOraTo Ha peryJupaHus mazap HE ¢€ MPOBEXKAAT ThPrOBCKHU
CECHUHM 3a MmoBeye oT 5 paboTHH IHU. B TO3u cimyuail mocneaBaiiara oleHKa ce U3BbpIIBa MpU
CHOTBETHOTO IpWJlarane Ha T. 5, 6,9, 12 u 13.

15. CipaBelJIMBATA CTOMHOCT HA CPOYHHUTE M 0€3CPOYHHTE BJIOrOBE, MAPUTE HA Kaca
U KPAaTKOCPOYHHTE B3eMaHMs CE OLICHSIBA KbM JICHS Ha OIICHKAaTa, KaKTO CJIe/Ba:

a) CPOYHUTE BJIOTOBE - 10 HOMHHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOYHHTE BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

I') KpaTKOCPOYHHTE B3eMaHUs O€3 OmpeneNieH IJMXBEH MPOICHT WU JO0XOJ - IO
ce0eCTOMHOCT;

) KpPaTKOCPOYHHTE B3E€MaHHUs C ONpEJEICH JHXBEH MPOICHT WIH AO0XO0J - IO
cebecTOIHOCT.

16. dupaHcoBHTE AaKTHBHU, JACHOMHHHPAHM B YV/KIeCTPaHHA BaJyTa, Ce€
MIPEU3UHUCIISBAT B JIEBOBA PAaBHOCTOMHOCT, ONpe/esieHa 1Mo IeHTpalHus Kypc Ha beiarapckara
Hapo/iHa 0aHKa, BAJIMJICH 3a JICHS, 32 KOMTO CE OTHACS OlICHKATa.
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17. IlocaeaBamiaTa OeHKa HA MHCTPYMEHTHTE HA MAPHUYHHS 1A3ap, AONYCHATH JI0
WJIH_THPIYBAHM HA PEryJHPaH Ia3ap WIHM JAPYro MSACTO 332 ThProBHs, Ce ompeaeas
ceriacHo 1. 10.1. Ilpm  HeBB3MOKHOCT Ja ce mpujaoxu T. 10.1, kakTo m_ 3a
HHCTPYMEHTHTE Ha NMAaPUYHHA 11a3ap, KOUTO HE Ce€ ThPryBaT Ha pPeryJupaH 1naszap Wi
JPYI0 MSICTO 32 ThPIrOBHS, C€ H3M0JI3BAT cJeaHuTe GopMyJIn:

CroifHOCTTa Ha JIETIO3UTHHS CepTU(PUKAT ce ompeess 1o cieaHaTa hopmyra::

MV
Py = >
.d
1+ ix—
365)
KBIETO:
c d
MV =Nx|14+| —x——
i 100 365

Pcp e cToifHOCTTa Ha AENO3UTHUS cepTU(dUKAT;

MYV — croifHOCTTa Ha JENO3UTHHS CepTU(UKAT Ha Ha/IexKa;

N — HOMUHaJIHAa CTOMHOCT Ha JE€NO3UTHHSI CEPTUPHUKAT;

d — O6poil THU OT aTaTa Ha OLIEHKA J10 MaJIekKa;

1 — TUCKOHTOB IIPOLIEHT;

C — JINXBA, INIATUMA BbPXY JAENO3UpaHaTa CyMa, IOCOYeHa BbPXY cepTH(dUKaTa.

KpaTkocpounure nbpKaBHM 1IEHHH KHIDKA (CHKPOBHIIHU OOHOBE) Ce€ OIEHSBAT II0
dbopmynara:

d
P, =N1-|ix-L
™ (1 365)

Prp € ieHaTa Ha CHKPOBUIITHUS OOH;

N — HOMHHAJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIIEHT;

d — Opoii 7HU OT JaTaTa Ha OLIEHKA JI0 Tajeka.

JluckoHTOBaTa HOpMa B TOPHUTE (POPMYIIH CE€ OMPEAeIIs ChIVIACHO T. 9, OykBa a) Wi T. 9,
OykBa 0) ot Hactosiute [IpaBuna.

2.14. Onpeodenane na npooarxcuama uiu eMUCUOHHAMA YEHA U YeHAMA Ha 0OPamHo
U3KYnyeaHe uiu HaA OMKYNyeaHe Ha 0sA7108eme U 6 YACHMHOCHL:

2.14.1 MeTtox v uecToTa Ha U3UYUCIIIBAHE
Ouyenka na nacusume na @onoa

CroifHOCTTa Ha MACUBUTE 3a IIEJIUTE HA OMpEJENIHEe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
doH/la € paBHa Ha cymaTa OT MACHBUTE MO OaylaHca. 3aabJDKEHUATA, EHOMUHUPAHU B
qy)XJecTpaHHa BallyTa, c€ M34MCcIsABaT no odunuaneH kypc Ha bHB, Bamunmen 3a gens, 3a
KOMTO C€ OTHACs OLICHKATA.
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Onpeoensine Ha HemHAMa CMOUHOCH HA AKMUGUME

HeTHa cTOMHOCT Ha aKTMBUTE Ha JPYXKECTBOTO 3a LIEJIUTE HA OINpPEJEISIHE HA EMUCHOHHATa
CTOMHOCT U IIleHaTa Ha 00paTHO U3KYITyBaHe Ha aKIIMUTE Ce U3UYMCISIBA KaTO OT CTOIHOCTTAa HA
BCUYKU aKTHBH, U34YMCIEHU CBIIIACHO HACTOSIATAa METOJOJIOTHS, CE M3BAaJu CTOMHOCTTA Ha
[IaCUBMTE, U3UUCIIEHA ChITIACHO HACTOSIIATA METOI0JIOTHsl.

Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCT HA AKMUSUMe, HeMHAmMAa CMOUHOCM Ha
akmueume Ha eOUH Osll, eMUCUOHHAMA CMOUHOCM U YeHamad HA 0Opamuo U3Kynysame Hd
osinoeeme na /locoeopen Dono ,, Cenexm Obauecayuu “

Ta3u mpoueaypa ce OCHOBaBa Ha H3UCKBaHMATAa Ha 3akoHa U I[lpaBwiatra Ha PonHpa.
Jleno3urapsi ochIecTBsIBa OOIIKs KOHTPOII IO Clia3BaHe Ha 3akoHa, [IpaBmnara Ha DoHma U
Hacrosinute [IpaBuna npu onpenensiHe Ha HETHATA CTOMHOCT HA aKTHBUTE, HETHATA CTOWHOCT
Ha aKTUBWUTE HA €IWH JsJ, EMHUCHOHHATA CTOMHOCT M IIeHAaTa Ha OOpaTHO HM3KyIlyBaHE Ha
nsnoBete Ha donpa. YmpasisBamoTo J[pykecTBO OCBIECTBABA JEHHOCTTAa MO ChOMpPaHE U
aHAIM3MpaHEe HA BCHYKH JOKYMEHTH W BCSKa HHPOpPMAIUSA, KOWTO IIe TOCIYXaT 3a
OTIpEICTITHETO HAa HETHATa CTOMHOCT Ha aKTHBHTE, HETHATa CTOMHOCT HAa aKTUBUTE HA CIMH
Is11, EeMUCHOHHATa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyIyBaHE Ha JsutoBeTe Ha J[oroBopHUS
®DoHJI, KAKTO M 32 U3BBPIIBAHETO HA BCUYKH HEOOXOIMMH CUETOBOHU OTIEPAIINH, BbB BPb3Ka
C Ta3H JICHHOCT.

1. JIuna, onpenensiy U ynpaxHsapaiiu KoHTpod npu onpenensnero Ha HCA, HCA na enun
TS, EMUCUOHHA CTOMHOCT | II€Ha Ha 0OpaTHO M3KYITyBaHE.

Hertnara cToifHOCT Ha AaKTWBUTE, HETHATa CTOMHOCT HA AaKTHUBUTE HA €IUH I,
€MUCHUOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO WU3KyIyBaHe Ha nsioBeTe Ha PoHma ce
W3YUCISABAT OT YIpaBiasaBamoTo [pykecTBO Mo KOHTposia Ha [lerno3uTaps npu cna3BaHE Ha
Hactosimute IlpaBuna. 3agbmxkeHue Ha YmpasnsBaimoTo [pyxkecTBo € myOJIMKyBaHETO Ha
€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE.

2. Texnomorus 3a onpenensine Ha HCA, HCA Ha exaun 15171, eMUCHOHHA CTOWHOCT Y IIeHA Ha
00paTHO U3KYITyBaHe.

2.1. Hernarta croiiHocT Ha aktuBuTe Ha [loroBopHuss MOHO M HETHAaTa CTOMHOCT Ha
aKTUBHUTE HA €IHWH M1 C€ ONPEACNAT BCEKH paboTeH NeH, He Mo-KbCcHO oT 12.00 yaca mpu
yCJIOBHSITa U N0 peAa Ha Hactosimure [IpaBuna, ChIrIIacCHO AEUCTBAIIOTO 3aKOHOAATEJICTBO,
[IpaBunata u [lpocnekra 3a myOnauuHO mpesyiarane Ha JsimoBe Ha DoHIA. YNpaBisBaIIoTo
Jlpy>kecTBO M3BBpLIBAa OIleHKa Ha noptdeiia Ha DoHga, onpesens HETHATa CTOMHOCT Ha
aktuBHTe Ha DOHIA, HETHATA CTOMHOCT Ha aKTUBHUTE HA €AWH OsJI, M U3YHCIIIBA EMHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHe MO/ KOHTpoa Ha Jlemo3urapsi.

2.2. Ilpoueaypa 3a omnpenessHe Ha HETHATA CTOMHOCT Ha akTUBUTE Ha PoHAA, HETHATA
CTOWHOCT Ha aKTHBHTE HAa €AWH MU, €MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
W3KYITyBaHe:

- 1o 16.00 yaca B neHd Ha olLeHKara YIpasisBamoTo JlpyKecTBO IMoiydaBa OT
Hentpanen nenosutap AJl mHbOpMaius OTHOCHO CHEIKHTE 3a Ipojaxxda W oOpaTHO
M3KYITyBaHE Ha JISJIOBE C MIPHUKIIFOYUII CETHIMEHT U 3a Opost asutoBe Ha DoHJa B oOpalieHue;
Mexnay 8.30 u 11.00 yaca B geHs Ha GU3UUECKOTO U3UMCIISABAHE CE M3BBPIIIBA CICTHOTO:

- U3BBpIIBA CE€ OCYETOBOJSBAHETO HAa BCUYKHM omnepanuu Ha DoHIa W ce ompenesar
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CTOMHOCTUTE HAa aKTUBUTE U MacuBUTE HA POH/Ia CHIIIACHO HACTOSIIIUTE MIPABUJIIA;

- OINpENEeJIAT CE€ HETHaTa CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HAa €JIUH IS
U ce pHUeMa pelIeHre OTHOCHO €MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha
nsutoBete HA DoHpa. HeTHaTa CTOMHOCT HA aKTUBUTE HA €/IUH JISUT CE ONPEENsl KaTO HETHATa
CTOWHOCT Ha akTuBUTE Ha DOHAA ce pa3nenu Ha Opos Ha ASIIOBETE B OOpalleHne B MOMEHTA
Ha ToBa ompenensHe. EMucuonnara croiiHocT € paBHa Ha HCA Ha enuH Asi71, yBeIUYeHa C
pasxoauTe 1Mo eMuTHpaHeto B pazmep Ha 0.35 % OT HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH
1. B cirydait, e enHo yimiie uHBeCTHpa cyma B oomr pasmep Hag 100 000 neBa, pazxoauTe
1o emMuTHpaneTo ca B pasmep Ha 0.20 % OT HeTHaTa CTOMHOCT Ha aKTMBHUTE Ha €AMH IS
Ilenara Ha 0OpaTHO M3KymyBaHe ¢ paBHa Ha HCA Ha enuH 1s;

- 1o 11.00 gaca ce u3npama Ha Jlernmo3utraps u3uMciIeHaTa HETHA CTOMHOCT Ha aKTHUBHTE,
HETHA CTOMHOCT HAa aKTUBHWTE Ha €IWH JsUI, EMHCHOHHA CTOMHOCT M II€Ha Ha 0OpaTHO
M3KyITyBaHe Ha JisoBeTe Ha DOHIa, KAKTO W Ha IsutaTa WHGOpPMAIUs 32 OMPEACIISTHETO UM,
BKJIFOYMTEIIHO 3a Opos Ha TMPOJMaAeHUTE M OOPaTHO H3KYNEHU [SUIOBE C TPHUKITFOYMI
CCTHJIMCHT;

- 1o 12.00 yaca ce u3uakBa MOTBBpXKJAeHUE OT Jlemo3urtapsi 3a MPaBWIHOCTTAa Ha Taka
HM3YHCIICHUTE HETHA CTOMHOCT HA aKTHBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA COUH JISI,
€MHCHOHHA CTOWHOCT M IIeHa Ha o0paTHO H3KymyBaHe Ha masuioBere Ha DonHma (mpu
KOHCTAaTUPAHU HAPYIICHUS CE€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 gaca Ha Bceku pabOTEH JEH 3aBbpIIBa Tpolieca IO ONpeje/sTHE Ha HETHATa
CTOMHOCT Ha aKTHUBUTE.

YpasnaBamoTo J[py>kecTBO BOJU MPOTOKOIH 32 OOCHKIAHUATA, PEIICHUSITa U U3TOUHUIIUTE
Ha uHOpPMAIIHs, CBbP3aHHU C OMPEACIIIHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha DoHIA.
KbM npoTokonute ce mpunarat vHGOpManuaTa U JOKyMEHTAIMITa, KOUTO ca U3MOI3BaHU 3a
B3€MaHe Ha pemeHusTa. [[poTokonure ce ChXpaHsBaT MUHUMYM TIET TOJUHHU.

Cnyxutenure Ha 3BeHO ,,bex oduc, mponaxOu, OTHOLICHHE C KIMEHTUTE U MapKETHHT Ha
VYnpasnsiBamoTto [[py’kecTBO ca OTTOBOPHHM 3a ChXPaHSBAHETO HA JOKYMEHTHTE, CBbP3aHU C
n3unciennero Ha HCA na ®onpa u onpezensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE HA €IMH
TSI,

KoHTponrsT BbpXy mpolieca Ha ChbXpaHsiBaHE Ha JOKYMEHTUTE, CBbP3aHU C U3YMCICHHUETO Ha
HCA na ®onpma um ompeiensHe Ha HETHaTa CTOMHOCT HAa aKTUBUTE Ha €IWH [IsJI, CE
ochblecTBsiBa 0T M3nbiHurennute wieHoBe Ha CbBera Ha aupexkropute (M3mbaHutennure
Hupekropu) u Ilpokypucra Ha YnpasisBaioTo pykecTso.

N3roununute Ha uHpoOpMaIus, onpeaensiia 3a uzuucisaBane Ha HCA, ca opunmanHuaT cait
Ha peryinupaHusi maszap, nepBudHuTe amrbpu Ha JIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha LIEHHH KHWXa, NpenocraBeHH oT LleHTep 3a LeHoBa
nH(OpMalug Ha IECHCUOHHOOCUTYPUTEITHUTE APY>KECTBA, MHGOPMAITMOHHN M3TOYHHIIN KATO
www.finance.yahoo.com;  www.euroland.com; www.morningstar.com; www.ft.com;:
http://www.investing.com u ap.

YpaBisBamoTo APYKECTBO CHUCTEMATHU3Hpa, KIAaCHPUIMpa U TIOCOYBA H3MOI3BAHUTE
W3TOYHUIM HA UHGOpMAITHSI.

VYnpasnsBamoro [pyXecTBO H3I0J3Ba NPOrpaMeH MPOAYKT IMPU HM3YMCIISIBAHE HA HETHATa
CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT Ha ¢AUH JsJI, SCMHCHOHHATA CTOMHOCT U IIeHaTa Ha
oOpatHO u3KymyBaHe. I[IporpaMHUSAT MPOAYKT € CBBP3aH ChC CUETOBOJHATA CHUCTEMa Ha
doHJa, KOETO MO3BOJIsIBA 3aJlaraHEe HA MAKETH 34 OCYETOBOJSABAHE HA PA3JIMYHUTE OINEpPALIMU
Y TIOCJIEBAI0 aBTOMAaTUYHO I€HEPHUpPAHE HA CUYETOBOJHUTE 3aIlKMCH, KOUTO C€ MpHUeMaT B
CYETOBOJHATAa cHcTeMA. TO3M THUN CBBP3AHOCT €IMMHUHUpA JBOMHOTO BBBEKIAHE Ha
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uH(pOopMaIvs, U JONPHUHACS 3a U30sIrBaHe HA TPEIIKU MPHU MOBTOPHO BbBexaaHe. CodhTyephbT
pasuuta gHeBHHMTE (aitioBe Ha "bbarapcka ®onmoBa bopca" AJl m M BKIIOYBAa B
nH(pOpMaIMOHHKSI MacuB Ha cucrteMara. Ha 0a3za Ha Te3u JaHHM C€ M3YUCIIABA €KETHEBHO
(Bceku paOoTeH JieH) ma3apHaTta LieHa Ha no3unuuTe, TbpryBanu Ha b®b u Ha npyrute mecta
3a THProBUS TpHU CHOJIOJaBaHE HA MPUTEKAaBaHUS O0EM OT CHOTBETHUTE IMO3UIIMU B
noptrdeitna Ha doHma M mpuM cna3BaHe Ha pa3mUcaHuUTe B Te3w [lpaBuia kpurepuu 3a
HaJu4Ke Ha Ma3apHa LIeHa U ce BKJII0UBA B HETHAaTa CTOMHOCT Ha akTuBuTe. [[azapHuTe 11IeHU
Ha JIpYTUTe aKTUBU 1€ OBbJAaT UMIIOPTUPAHU O €JIEKTPOHEH MbT. [IporpaMHUST IPOAYKT € C
pa3JIMYHU HUBA HA JIOCTBII, KOETO rapaHTHpa 3alliTa Ha JaHHUTE, CBbP3aHU C U3YUCIISIBAHETO
Ha HCA, HeTHata CTOMHOCT Ha €IWH JsJI, EMHUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO
M3KyIyBaHE U M03BOJISIBA ITPOBEPKATA UM 32 MPEAXOAHU MEPUOIH.

[smata moxyMeHTanusi 1 MH(poOpMalus, U3MoI3BaHa 3a ONpeesisiHe Ha HETHAaTa CTOWHOCT Ha
aKTHUBHTE, HETHaTa CTOMHOCT Ha €AMH JsUI, EMUCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO
U3KYIyBaHE CE€ CbXpaHsABA HAa XapTHEH U E€JIEKTPOHEH HOCUTEN OT YMPaBIsBaLIOTO
Jpy>xecTBO MUHUMYM 5 roauHu. [lopaau omacHOCT OT 3aryOBaHe MO TEXHUYECKU MPUUYHHHY,
TS C€ ChbXPaHsIBa U Ha BTOPU €JIEKTPOHEH HOCUTET.

Opeanuzayuss Ha OeuHOCMMmMA No OYeHKa Ha nopmeeiina u onpeoeisiHe HA HemMHAMA
cmouHocm Ha akmueume Ha PoHoa

1. VYnpaBnsBamoro JlpykecTBO OTroBaps 3a INPUEMAHETO, HM3MEHEHUETO U
JOMbIHEHUETO Ha Hactosimure [IpaBuna. Ynopasnspamoro J[py’KecTBO OCHILECTBABA
KOHTPOJI 3a CIIa3BaHETO M IpujaraHeTo Ha Hacrosumre IlpaBuna or BCcUuUKM JHIa,
KOUTO y4acTBaT B U3UMCIISIBAHETO HAa HETHATa CTOMHOCT HA AaKTUBUTE, BKIIOYUTEIIHO U
Henosuraps.  PvkoBommrensr  3seHo  "HopmaruBHo — cwpoTBercTBHE" — Ha
VYnpasnaBaimoTo JlpykecTBO MU3BBHPILIBA IPOBEPKA 32 OCHILIECTBSIBAHE HAa KOHTPOJ HA
U3YHClIeHaTa HeTHAa CTOMHOCT Ha aKTUBUTE, €MHCHOHHATa CTOWHOCT M lieHaTa Ha
0o0paTHO M3KyIyBaHe Ha JsutoBeTe Ha POHAA, KAKTO M BOJIECHETO HA CYETOBOJICTBOTO,
cBbp3aHo ¢ omnpenensHero Ha HCA. Ilpu koHcTatMpaHe Ha HECHOTBETCTBHS ChC
3akoHa, Hactosmute [IpaBuna, [IpaBunara wim [Ipocnekra 3a myOIuYHO TIpeasiaraHe
Ha [JsJ0BE, TOBA JIMIE yBEAOMsBAa YmpasisaBamoTo JlpykecTBo. YNpaBisiBalloTO
Jlpy’XecTBO uMa CJIEITHUTE MPaBOMOILIUSA U OTTOBOPHOCTU HPHU KOHTPOJIMPAHETO Ha
JIeMHOCTTA IO OLIEHSBAHETO HAa aKTUBUTE OT NopTdeiina Ha PoHAA U ONpEeIIIHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE:

- VYopasnsgBamoto JlpyKecTBO € JUTBXKHO Ja yBeaoMu He3zabaBHO Kommucusara 3a
¢uHaHCOB HajA30p, ynpasieHue ‘“Haa3op Ha WHBECTUIMOHHATa JAeHHOCT’ 3a
YCTAaHOBSIBAHE HA HapylllaBaHE Ha METOAMTE U NpOLEeaAypara IO ONPENENsIHE Ha
HETHaTa CTOMHOCT Ha aKTMBUTE WM KOHTPOJIA BbPXY TAX;

2. YnpasinsBamoto JpyxecTBo B3ema penieHusara, cebp3anu ¢ onpeaensine Ha HCA, HCA na
€IVH [, SCMUCMOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE CBHITIACHO JICHCTBAIIOTO
3akoHojarenctBo, IlpaBunata wu Ilpocnekta Ha ®onga, u Hacrogmure IIpaBuna.
VYnpasisgBamoro JpyxkecTBo ompenesns CTOMHOCTTa Ha aKTHBUTE, M ChOMpa M aHAIU3UpPa
JaHHUTE, HEOOXOAMMH 32 OCBHIIECTBSIBAHE Ha Ta3u JeiHOCT. To OTroBaps U 3a MOIy4aBaHETO
Ha Ma3apHUTE KOTUPOBKHU, OpOsi Ha JISUIOBETE B OOpAaIleHHE W BaJyTHHs KypC 3a IeJUTe Ha
M34YUCIIIBAaHE HA HETHATa CTOMHOCT HA aKTUBUTE. YIPaBisABAIIOTO J[py>KeCTBO M3BbpLIBA U
BCHUYKH CUETOBOJHU OIEpaAlLlMU BbB Bpb3Ka C MPEOLICHKATA HA aKTUBUTE.

61
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

3. Jeno3uTapsAT KOHTPOJMpPA H3YUCISIBAHETO HA E€MHCUOHHATa CTOMHOCT M IleHaTa Ha
o0paTHO M3KyIyBaHe Ha JsoBeTe Ha DoHIAa OT CTpaHa Ha YHPABISBALIOTO APYKECTBO Ja CE
m3BbpiBa B choTBeTcTBUE chC 3JAKMCIIKH, akToBeTe mo mpuiiaraneto my, [IpaBunara u
[Ipocnexkra Ha ®onga u Hactosiuure [IpaBuna. [lemo3urtapsAT mnpoBepsiBa H3BbpIICHATA
OIIEHKA U OIpeeieHaTa HETHA CTOMHOCT M YBEJIOMSIBa MUCMEHO Y IpaBisiBanioro [[pyxecTBo
3a pe3yJitata oT nposepkara 10 12,00 daca B ieHs Ha U3BbpIIBAHE HA OlleHKaTa. B ciyuail Ha
KOHCTaTUpaHO HapyuieHue, Jleno3utapsaT yBenoMsBa YnpasisiBamoro [pyxectso mo 12,00
yaca B JICHS Ha WM3BBPILIBAHE HA OLIEHKATAa M M3MCKBA OTCTPAHSABAaHE HA HECHOTBETCTBUSATA.
[Ipu ycranosBaHe Ha pasznuka oT noseye oT 0.5% OT HeTHAaTa CTOMHOCT HAa aKTHBUTE HA
eAVH s NpU u3uucisaBaHeTo uM, Jlemosurapsat ysepomsiBa KP®H u Vmopasnsaimoro
HpyxecTtBo. Jleno3utapsT yBenoMsiBa Y paBisiBaloTo [py>XKeCcTBO U M3UCKBA OTCTpaHSIBAHE
Ha HECHOTBETCTBHUSATA. VY1paBnsBamoTo HpyxectBo He3a0aBHO OTCTpaHsABa
HECHOTBETCTBHUATA U U3BBPIIBA HEOOXOUMHUTE YBEAOMIICHUS.

basucuu npasuna 3a uzbseeane na KOHGIUKMU HA UHMeEpecU U 3d OCU2YPABAHe HA 3auuma
cpewyy paskpuseanemo Ha 6bmpeutHa UHGopmayusl

1. YcTaHoBsIBaHETO U M30SITBAaHETO HA KOH(IMKTH Ha HHTEPECH CE OCHINECTBSIBA UPE3:

1.1. Pasnpenenenne Ha (QYHKUIMUTE ¢ TMPABOMOIIUATA MEXIy YTPaBIsBaIIOTO
JpyxecTBO, MTHBECTULIMOHHHUS IOCPEAHUK, [leno3uraps:

- YnopasnsBamoto /J[pykecTBO CKIHOYBAa JOTOBOP C WHBECTHIIMOHEH MOCPEIHUK,
KOWTO W3MBJHSABA HapeKIaHMWATAa Ha YIpaBiasaBamoTo JlpyKecTBO 3a H3NBIHEHHE Ha
WHBECTUIIMOHHH PELICHUS;

- YnopansBanoro J[pykecTBO CKJtO4Ba JOroBOp € Jlemo3uTap 3a ChbXpaHEHHE HaA
MapuyHUTE cpeAcTBa U (PUHAHCOBU MHCTpYMEHTH Ha DoHa.

1.2. CTpuKkTHO cma3BaHe HAa WHBECTUIIMOHHUTE OTPAHWYCHUS, CBBP3aHU C WICHOBETE Ha
CobBeTa Ha aupekTopuTe Ha YnpasisBamoTo [pyxkectBo u [IpokypucTa U paBHONOCTABEHO
TpETHpaHE Ha MPUTEKATEIUTE HA JISJIOBE, BKIIFOUNUTEIHO:

- CTpPUKTHO cma3BaHe Ha [IpaBuiata OTHOCHO JUYHUTE CHCIKU C (UHAHCOBU
MHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBere Ha CbhBeTa Ha JUPEKTOPUTE Ha Y IIPABIsSBAILOTO
HpyxectBo u Ilpokypucra mo wum. 95, an. 2, 1. 6 or 3AKUCIIIKU, BkiIouUTETHO
rapaHTupally, uye HiMa Ja ObAaT CKJIIOUBAHU JIMYHU CHEJKU WIH MOANBPKaHU MHBECTULIUU
OT TE€3W JMIA, IMO3BOJIABAILM UM 3a€JHO WIM IOOTIEIHO Ja YIPAXKHABAT CbHILECTBEHO
BIUSIHUE BBPXY €MUTEHT, WJIM KOUTO OMXa JOBEIU A0 KOH(MIMKT Ha HHTEPECH, WU ca
pe3yaTar Ha 370ynoTpeba ¢ uHpopMmanMsA, KOSTO ca NpUAOOMINM BBB Bpb3KAa C
npodecronanHara cu 1elHocT 1o cmuchbia Ha Pernmament (EC) Ne 596/2014 na EBponeiickus
napiameHT U Ha CobBeta oT 16 anpun 2014 1. oTHOCHO mazapuara 3noynorpeba ("Pernmament
(EC) Ne 596/2014");

- uieHoBere Ha CbhBeTa Ha IUPEKTOPUTE HA YINpaBisBauloTo pyKecTBO U ApyruTe
nuna, paboTely Mo JOroBOp 3a HEro, NpU BCTHIIBAHE B JUTHKHOCT WIM NPU 3alloYBaHe Ha
JENHOCT 3a APYKECTBOTO MPEACTaBIT Ha PbkoBoauTens 3BeHO ,,HopMaTuBHO ChOTBETCTBUE
uHpopMalys 3a (UHAHCOBUTE MHCTPYMEHTH, MPUTEKABAHU OT TSIX W/WIK OT CBBP3aHUTE C
Tax juua. WHpopmanusara ce NpeaocTaBs B pa3yMeH CPOK M IPU BCSIKO MOCIEABAIIO0
puI0OMBaHe WU pas3nopexkaaHe ¢ ((MHAHCOBH UHCTPYMEHTH.

- YnpasnsaBaimoto [[pyx’ecTBo ocurypsiBa ClipaBeJInBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JISUJIOBE, MPU KOETO BaXKaT MPUHIIMIIUTE 32 He0OJaroAeTeICcTBaHe Ha eNH OT TAX 33 CMETKa
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Ha Jpyr, €JIHaKBa TpPETUpaHE NpPH PaBHU YCIOBHUS, KAKTO M IIUIOCTHO pPAa3KpUBAaHE Ha
HeoOxoMMaTa UH(OpMaIKs 3a B3eMaHe Ha MHBECTUILIMOHHO PELICHHE.

1.3. 3BeHo ,,YpaBieHue Ha pucka“ KbM YTpaBisaBamoTo [pyxecTBo ciiequ 3a cra3BaHe
Ha WHBECTUIIMOHHUTE OTPAHUYCHHS W JHUMUTA M TPH KOHCTAaTHPaHE HA HaPYIICHHS
yBenomsiBa CbBeTa Ha AUPEKTOpUTE HA Ympasigsamoro pyxecTBo, a 3BeHO ,,HopmaTuBHO
ChOTBETCTBUE — 3a CIIa3BAaHETO HAa HOPMATHBHUTE H3UCKBAHUS OTHOCHO JEWHOCTTA Ha
®onga. PwroBomurensT 3BeHO ,,HopMaTHBHO CHOTBETCTBHE € JUThKEH He3a0aBHO [a
nHpopmupa B nucmeHa popma ChBeTa Ha TUPEKTOPHUTE Ha YTpamisBamoTo J[pyxkecTBo 3a
ycTaHOBeHU HechoTBETCTBUS ¢ n3uckBanusta Ha 3AKNCITIKU, 3I1OU, Pernament (EC) Ne
596/2014 u akTOBETE MO MPWJIATAaHETO UM W/WJIM MPaBUJIaTa 3a JIUYHUTE CACIKH 10 Wi. 95, ai.
2, 1. 6 or 3AKUCAIIKHN u Ha npyrute BBTPEIIHM aKTOBE Ha YIpaBisBaioTo [IpyxecTso.
CobBeTa Ha JUPEKTOpUTE Ha YTpaBisBanioro pyxkecTBo He3abaBHO MpearnprueMa MEpKH 3a
OTCTpaHsABaHE Ha YCTAHOBEHUTE HAPYIICHHUS.

2. IIpouenypa 3a 3amuTa Cperry pa3kpuBaHETO HA BbTPEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
ce mpeanpueMar, 3a HEHHOTO OCUTypsIBaHe:

- Bprpemnn IlpaBuna 3a neiiHocTTa Ha YHIpaBiaBamoTo J[pyKeCTBO ypexaar
BBTPEIIHATA MYy OpraHu3alus U CTPYKTypa, U BBTPEHIHHMS KOHTPOJ Ha JAEHHOCTTa My.
[IpaBuiara ompenensiT M HauMHA HAa CHbXPAHEHHME Ha HaJIM4YHATa IMPU TAX OTUETHOCT U
uHpopMallvs, CBbp3aHAa C YMOPaBICHHUETO Ha MOpTQeilia U OompeAeNsHETO Ha HeTHaTa
CTOMHOCT Ha AaKTUBUTE M TapaHTUpaT TAXHATa 3alluTa Cpelly pa3KpUBaHETO Ha
nH(popManuATa.

- UnenoBere Ha CbBeTra Ha [OUPEKTOpUTE Ha YIpaBisBailoTo JlpyKecTBO, HErOBHUTE
CIIy’KHTEN ¥ BCUYKHU APYTU JUIla, padoTemu 3a YmpaBiasBamoro JpyxkecTBo, He Morar aa
pasriacsiBaT, OCBEH aKO HE ca ONpPAaBOMOIIEHH 3a TOBA, M Ja MOJ3BAT 3a 00Jaro1eTesICTBaHe
Ha cebe cu wWiIM Ha JApyrd Juna ¢GakTd ¥ OOCTOATENCTBA, 3acATalld HAJUYHOCTUTE U
olepanuuTe MO0 CMETKUTE HAa KIUEHTH Ha YmpasisBamoTo JlpyKecTBO, KAKTO M BCHYKH
apyru (pakT U 0OCTOSATENCTBA, MPEACTABISABAIM THPTOBCKA TailHA, KOMTO Ca Y3HAIH IMPHU
W3ITBJIHEHUE Ha CIy)KeOHHTE M TNPOo(eCHOHATHUTE CH 3aabJDKCHUS. BCWUkM numa npu
BCTBIIBAaHE B JIBKHOCT MM 3alo4yBaHe Ha JeMHocT 3a Ympasmasamoro Jlpy>KecTBO
MOJMKCBAT JAeKJIapanus 3a Clia3BaHe Ha TaliHaTa.

VYnpasisBaioro [[pyxecTBo npuema, npuiaara u noaabpxka aJeKBaTHa OpraHu3alys U MEpKu
C LeJ Ja MpeAoTBpaTH BCAKO JIMLE, paboOTemio MO JOTOBOp 3a HEr0 W aHra)kUpaHO B
JIEMHOCTH, KOWUTO MOraT Ja MOpOAST KOHQUIMKT HAa HHTEPECH, HJIM HMMAll0 JOCTBI [0
BBTpENIHa HHpOpMaIHs Mo cMuchiaa Ha 4. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WIKA 10 Ipyra noBepurenHa uH(opmanus, cBbp3aHa ¢ @oHaa win cbe caenku Ha PoHpa,
CbOOPAa3HO M3BBHPIIBAHATA OT HETrO JEHHOCT M (PYHKIMH OT MMETO Ha YIpaBisBalloTO
Jlpy>kecTBO, /1a U3BBPIIBA JIMYHU CACIKU U JeiHocTH, 3a0panenu ot Permament (EC) Ne
596/2014, 3AKUCAIIKU u Hapenba Ned4.

2.14.2. Uudopmaniuss OTHOCHO TaKCHTE, CBBpP3aHM C Mpoaak0aTa WIM EMHTHPAHETO H
O6paTHOTO H3KYIIyBaHC UJIU IIOTraCABAHCTO HA AAJIOBCTEC

HNuBecTuTOpUTE, KOUTO KENAAT Ja 3aKylsT AsuioBe Ha ,,Cenexkt OOnuranuu’, 1me 3ariaTar
pa3xoau IpH MOKYIIKa Ha JISJIOBETE B pa3Mep Ha:
- 0.35 (myna usuio U TpUAECET U MET) Ha CTO OT HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JISUT - aKO MHBECTUpaHaTa cyMa 1o €/IHa mopbhyKa 3a MoKymnka Ha Jsiose € 7o 100 000
JIeBa BKIIFOYUTEIIHO;
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- 0.20 (myna us10 ¥ ABAJIECET) HA CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AUH ST -
aKO MHBECTHpaHaTa CyMa IO €JHa MOpbuYKa 3a MOKynka Ha asuoBe € Hax 100 000
JieBa.
HNuBecTupana cyma e oOmiata cyma, BHECEHa OT €IWH WHBECTHUTOP IO BCUYKH TOJAJIEHU OT
HEro MOpPbUKM 32 MOKyNKa Ha AsioBe Ha DOHJA, KaTO MO-HUCKUAT pa3Mep Ha Pa3xoJIUTe ce
Mpujara, CYuTaHO OT M BKJIFOYUTEIHO 3a MOPbBUKATa, C KOATO c€ MmpemMuHana mnparbT oT 100
000 neBa. B nnBecTHpanaTa cyMa He C€ BKJIIOUBAT BHECEHU OT MHBECTUTOPA CYMH 32 IIOKYIIKA
Ha JISJI0OBE, KOUTO Clie/] TOBa ca U3KyrneHu o0paTHo oT PoHfa.
[Tpurexatenure Ha AsuioBe Ha ,,Cenekt OOmUranuu He ABHKAT Pa3Xoau 32 0OPaTHOTO UM
u3kynyBaHe — QoHJa U3KyMyBa 0OpaTHO CBOWTE JSJIOBE IO II€HA Ha 0OpaTHO M3KYyIyBaHe,
paBHA HAa HETHATa CTOMHOCT HA aKTUBUTE HA €JIUH JSUI.

2.14.3 HauyuHu, MecTa M 4YecToTa Ha MyOJMKyBaHE Ha €MHCHOHHATa IleHa M LieHaTa Ha
00paTHO M3KYITyBaHE

Jlo 13,00 gaca Ha pabOTHUSA J€H, B KOWTO c€ M3BBpIIBA (U3UUECCKOTO M3YUCIISIBAHE Ha
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO W3KylyBaHe Ha masioBere Ha DoHga
VYnpasnsaBamoTo JpykecTBo my0JinKyBa/00sIBsSIBa TE3U JaHHU:

- Ha BCHUYKM MECTa 3a IOJaBaHE Ha IMOPBUKH, HA KOUTO C€ MpUEeMaT MOPBUKUTE 3a
npojgaxk0a U OOpaTHO H3KyIyBaHE Ha JSJIOBE M CE€ OCBHIIECTBABAT KOHTAKTHUTE C
WHBECTUTOPUTE U MPUTEKATEIUTE Ha Jis7I0BE BB DoHA;

- Ha MHTEpHET CTpaHuIaTa Ha YmpaBisaBamoTo JpyxkecTtBo www.selectam.bg;

- Ha UWHTEpPHET CTpaHulara Ha bwarapcka Acomnmanuss Ha  YHOpaBisBalIUTe

HpyxectBa(bAY ) www.baud.bg;
- Ha WHTEPHET CTpaHWIla Www.investor.bg.

O06o0meHa nHpOpMaIHs 32 EMUCHOHHUTE CTOWHOCTH ¥ IIEHM Ha OOpaTHO M3KYIIyBaHE ce
npenocraBs Ha Komucusara equH mbT MeceyHo mo pena Ha wi. 77 or Hapenba Ne 44 u
OIIOBECTSIBA Ha HMHTEPHET cTpaHumata Ha JlpyxecTtBoto — www.selectam.bg — pasnen
®onnose, noapasnen — Cenext O6nuramumu, cekuus — O6o01meHa nHGopManus, KakTo 1 Ha
MHTEPHET CTpaHula www.investor.bg — paznen bronetun.

VYnpasnsBamoto dpyxectBo Ha @onma 10 10-0 yncao HA CHOTBETHHUS MECEI] OMTOBECTSIBA
Ha MHTEpPHET CTpaHHWIara cu o0oOmieHa uHMOpMalMs 3a CTPYKTypara Ha mopTdeina Ha
(DOH)]a KBbM IIOCJICAHATA JaTa Ha MPEAXOAHUA MCCCL, KOATO ChbABbPIKA Ha-MaJIko JaHHU 3a
mpoleHTa OT akTtuBuTe Ha DOHJA, WHBECTHUPAHW B pa3IUYHUTE BHIOBE (PUHAHCOBU
HHCTPYMEHTH.

HUnghopmayus omnocno Ionumuxa 3a aneaxcupanocm Ha Ynpaesnaeawomo [pysicecmso

VnpasnsBamoro [pyxecTtBo mnpuema U npwiara llonuTuka 3a  aHTaKUPaHOCT
(ITonmuTukaTa) ¢ 1ea ompenesisiHe Ha NPUHILMIIKMTE, Bb3 OCHOBA HAa KOUTO CE€ OIpEAess
HAYMHBT, 0 KoiTO Y ][ BKIIOYBA aHTAKUPAHOCTTA HA KOJIEKTUBHUTE MHBECTULIMOHHH CXEMH,
KOHUTO YIIpaBJisiBa, B TCXHUTC HHBCCTUIIUOHHU CTPATCTUU.

O6exT Ha [lonuTHKa ca MHBECTUIIMU B aKIMMU Ha JIPY>KECTBA ChC CENANUINE B IbpiKaBa
YICHKA, JIOMYyCHATH O ThPrOBUS HA pEryJiMpaH ma3ap B AbpkaBa wieHka. [lo cMmuchia Ha
3akoHa 3a JEMHOCTTa HA KOJIEKTUBHUTE MHBECTHIIMOHHU CXEMHU M HA JIPYTU MPEANPHUATHS 32
KOJIEKTUBHO MHBECTUPAHE ,,IbpKaBa WICHKA € JbpkaBa wieHKa Ha EBponeickus chio3, Win
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apyra nabppxkaBa - cTpaHa 1o Cnopasymenuero 3a EBpomeickoTo WKOHOMHYECKO
MIPOCTPAHCTRO.

Crparerusita Ha Y]I ,,Cenext Acer MenumxmbHT EAJl BKIIOYBA MakCUMM3UpPAaHE Ha
JBITOCPOYHUSI BB3MOXKEH JIOXOJl 32 WHBECTUTOPHUTE B yHpaBisiBaHUTE OT Y]l KOJIEKTHBHH
WHBECTUIIMOHHM CXEMH TpU TOeMaHe Ha CHOTBETHOTO HHBO HAa PHCK CBIVIACHO
WHBECTUI[MOHHATA TMOJMTHKA Ha CHOTBETHATa KOJIEKTMBHA WHBECTUIMOHHA CXeMa U
OCHUTYpsIBaHE Ha JINKBUJIHOCT Ha MHBECTHUIIMHUTE HA TIPUTEKATECITUTE HA JSI0BE B TAX.

C ta3u [lomutuka Y/ ,,Cenext Acer MeanmxmbHT ~” EAJ] nenu:

(1) YcranoBsiBaHe Ha SCHOTAa M OOEKTHBHOCT OTHOCHO HAOJIOACHHETO Ha CHOTBETHHUTE
acIeKTd B JEMHOCTTa Ha JpyKecTBaTa, B KOMTO MHBECTHpA 3a CMETKa Ha KOJIEKTUBHHUTE
WHBECTUIIMOHHU CXEMH, KOWTO Y /| ympamisiBa, BKJIIOUUTEIHO CTpaTerus, (GUHAHCOBU U
He(DUHAHCOBU pE3yJITaTd M PHUCK, KaluTajioBa CTPYKTypa U COLMAIHO Bb3JCHCTBUE,
BB3/ICIICTBUE BHPXY OKOJIHATA Cpeia M KOPIIOPATUBHO YIIPaBJICHUE;

(2) Ha omuine OCHOBHHS HAUYWH Ha OCHILECTBABAHE HAa KOMYHHUKAIMS C ApPYKeCTBaTa, B
KOUTO MHBECTHUPA;

(3) Ha ce ommilie OCHOBHHUSI HaYWH Ha yNPaXKHABAHETO HAa MPABOTO HA TJlac U Ha JPYTH
mpaBa, CBBP3aHM C AaKIUUTE, BKIIOUUTEIHO NpPUJIAraHUTE KPUTEPUH 32 HE3HAUUTEITHO
rilacyBaHe TMOpaad NpeaMeTa Ha TJIaCyBaHETO WM pa3Mepa Ha [AJ0BOTO ydacTHUE B
IPYKECTBOTO;

(4) CpTpyaHUYECTBOTO C JPYrUTE€ aKIHMOHEPH U OOIIyBAaHETO CBC CHOTBETHUTE
3aMHTEPECOBAHU CTPAHU B JPYKECTBATA, B KOUTO MHBECTUPA;

(5) YmpaBrneHueTo Ha peaqHHUTE M MOTCHIUATHUTE KOH(GIMKTH HAa HHTEPECH, CBHP3aHU C
AKIIMOHEPHOTO y4acTHE B JIPY’KEeCTBaTa, B KOUTO HHBECTHUPA.

Hacrosimara Ilonutuka e mpueta Ha ocHoBaHue 4i. 105a ot 3akoH 3a nmeiHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH W JIPYTH TPEANPUATHS 332 KOJCKTHBHO WHBECTHpAHE
BAKUCHIIKN) u B cvotBetcTBUE ¢ Hupektura (EC) 2017/828 na EBpomneiickusi mapaaMeHT
n Ha CwBera or 17 mait 2017 roamna 3a wm3meHenwe Ha JupektuBa 2007/36/EO mo
OTHOIIICHHE Ha HAChPYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIHOHEPHUTE.

[MonmTukara 3a aHraXWpaHocT € pa3padoreHa oT ChbBeTa HA JUPEKTOPHUTE, KOWTO o
nprueMa M KOHTpoiupa HeiHoTo mnpuiaraHe. CBhBETHT Ha JUPEKTOPUTE  U3BBHPIIBA
TIEPUONYCH TIPETJIe]T 3a CIIa3BaHETO HAa OCHOBHHUTE MPHUHITUIHN Ha Ta3u [lomuTrka Hali-Malko
BeIHBXK ToaumHo; Hacrosmara Ilonutnka ce akTyanusupa cboOpa3HO Mas3apHaTa
KOHIOHKTYpa W TpU TPOMSHA HAa WHBECTUIMOHHUTE TIOJIWTHKH Ha YIPaBISIBAHUTE OT
YpaBisBamoTo APY>KECTBO KOJIEKTUBHUTE UHBECTUIIMOHHU CXEMHU.

V]I omoBectsBa IMpen 3aWHTEpecoBaHUTE jula uH(popmauus oTtHocHO IlomuTukara 3a
AQHTOKUPAHOCT M BCSIKA TOCTeBalia IpOMSHA B HEsl MO SICEH M JOCTHIIEH HAYMH, KaTo HE
paskpuBa nH(pOpManUATa, KOSTO MIPEICTaBIsIBa 3alUTEHA OT 3aKOHA TailHa.

[TonmuTukaTta 3a aHraXUPAHOCT, BKIIOYUTEITHO HEWHUTE W3MEHEHHS W JOMBIHEHHS, CE
myOJauKyBa B 7-AHEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO PEIICHHUE.

[Tonutukara 3a anraxupanoct Ha Y/ ,,Cenext Acer MenmmxmbHT EAJl € nocTbiHa Ha
WHTEPHET CTPAaHMIIATa HA JIPY’KECTBOTO www.selectam.bg.

YpaBisBamoTo APYKECTBO €XKETOJHO B CPOK JO TPU Mecela ciel Kpas Ha (uHaHcoBaTa
roJiMHa, 3a KOSITO € YNpaXHEHO IPaBOTO Ha TIJac, MyOnMKyBa MH(OpMalus, JOCThIIHA J10
CIEeNBallOTO U MyOJNMKyBaHe, 3a W3MbIHEHUE Ha [lomuTHKaTa 3a AHTAKUPAHOCT, KOSTO
ChIbpIKA:

- O010 onMcaHue Ha HAUYMHA HA IJ1acyBaHe;

- ObsicHeHre Ha Hal-BaXKHUTE TJIACyBaHUS,

- Uadopmarus 3a U3MOI3BAHETO HA YCIYTUTE HA YITBIIHOMOIICH CHbBETHHK 110 CMUCHJIA HA
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§ 1, T. 55 OT JOMBIIHUTEITHUTE pa3nope 0N Ha 3aKOHA 3a MyOJUYHOTO Mpe/iaraHe Ha IEHHU
KHIKA;

- Hudopmaius kak € yOpaKHEHO MPaBOTO Ha TJac B JIpyXecTBaTa, B KOUTO
VYpaBisBaIoTo JAPYKECTBO € HHBECTHPAIO 3a CMETKAa Ha CHhOTBETHATa KOJIEKTHBHATA
WHBECTUIIMOHHA CXEMa, OCBEH KOTaTO TJIaCyBaHETO ¢ HE3HAYMTEIHO CHIVIACHO MPUJIATaHUTE
KPUTEPHHM 3a HE3HAYMTEIHO TIJjacyBaHe B Hacrosimata [lomuThka mopaad mpeaMera Ha
TJIACYBAHETO WM pa3Mepa Ha JIIOBOTO YUaCTHE B JAPYKECTBOTO;

- OMOBECTSBAHETO CE€ W3BBPIIBA HA HHTEPHET CTPAHMIIATA HA YTIPABJISBAIIOTO APYKECTBO
www.selectam.bg.

2.15. HUugpopmayua ommuocno Hauuna, paimepa U  UYUCAACAHEMO  HA
6B3HACPANCOCHUEMO, NIAMUMO OM 002080pHUA (OHO HA YNPAGIACAULOMO
opysicecmeo, 0eno3umapsa uiu mpemu auud, KAKmMo U 6b3CMAHOGACAHEMO HA
paszxooume om 002080pHUA (POHO HA YRPABIABAUWLOMO OPYHCECHBO, 0€NO3UMAP
unu mpemu auya

T'oouwnu onepamusru pazxoou

Te3u pa3xoau ce mpucnagaT oT akTUBUTE Ha ,,Cenekt O0iuranun’ ¥ Taka KOCBEHO Ce TToeMar
OT BCHUYKM TIPUTEKATEIM Ha JsjoBe. Te ca BTOPUAT KOMIOHEHT pa3XxoJid, KOUTO
WHBECTUTOPUTE CJIEABA Ja UMaT MPEIBUA, UHBECTUpaKku B [oroBopuus ®@onxa. B monnara
Tabnuila ca MOCOYEHU TOJUIIHUTE OTIePaTUBHU pa3xoau Ha ,,Cenekt Ob6nuranuu® 3a 2024 r.,
KaTo MPOIICHT OT TOJUIITHATA CPeIHA HETHA CTOMHOCT HA HETOBUTE AKTUBU:

T'oouwnu onepamuenu pazxoou Ha Ponoa Kamo % om eoouwmnama

cpeona HCA na @onoa

Bb3HarpaxxaeHue 3a ynpasisiBalloTO JPYXKECTBO 0.50% !
Hpyru onepatuBHU pa3xoiu 0.50% 2
Q0110 OEepaTUBHU Pa3xoau 1.00%

' Ceroacno IlpaBumara na ,Cenekr OOnuranuu™, MakCUMAJIHUAT pa3Mep Ha

BB3HATPAXKIECHUETO 32 YIPaBICHHUE, KOETO Y IPABIIABAILLOTO APY’KECTBO UMa IIPABO 1A MOIYYH
e 10 0.50% ot roauiHaTa cpeJiHa HETHA CTOMHOCT Ha akTUBUTE Ha POHJA, HE3ABUCUMO OT
BHJA aKTUBH, B KOUTO POHABT UHBECTHPA. Y IPABIISIBAILOTO J[pyKECTBO MOXKE J1a €€ OTKaXKe
OT 4acT OT [TIOCOYEHOTO Bb3HArpaXKJICHHE.

2 B “Jlpyru omepaTHBHM pa3Xoiu” Ce BKIIOYEHH OCHOBHM ONEPATHBHU PAa3XOU KaTo:
Bb3HarpaxaeHue Ha bankara Jlenmosutap B pasmep Ha 0.27% oOT cpenHara TOAUIIHA HETHA
CTOMHOCT Ha akTuBUTE Ha POHIA; Bb3HArpaxJcHUs U Takcu Ha LleHTpanHus nenos3urap,
Takcu 3a Ham3op Ha KOH u apyrm momoOHM, CBBP3aHM C WHBECTHPAHE HA AKTUBUTE Ha
Horosopuust @onp, B pazmep Ha 0.08%; apyru pazxonau, cBbp3aHu ¢ AciiHocTTa HAa DoHAa, B
pasmep Ha 0.07%; Bb3HArpakJ€HUETO HAa OJMTOPUTE 3a 3aBEpKa Ha TOJUUIHMS (PUHAHCOB
otueT Ha [loroBopHus ®@oup B pasmep Ha 0.08% oT cpeaHara roguiIHa HETHA CTOMHOCT Ha
aktuBuTe Ha DoHpa.

V]I ,,Cenexkt Acer MenumxmbHT EAJ] He n3muiama nmoa HUKakBa GopMa Bb3HATPAKICHHUS,
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CTUMYJH, O0OHycH W Apyru obmaru Ha uineHoBere Ha CJ] W ciyXHTEenUTe OT aKTUBUTE Ha
donna.

VYnpasnsBamoTo apyxectBo npuiara [lomuruka 3a Be3HarpaxaenusTa /[lonutukara/, KosTo
ompezens OOMKWTEe pPaMKH, MPHHIUIMTE W W3UCKBAHHUATA TIPH  OMNpeeNsHe Ha
BB3HATPAXKICHUATA B YIIpaBISIBAIIO JPYKECTBO, KATO HAChpyaBa pa3yMHOTO U €(EKTUBHOTO
yIOpaBJICeHUE HA PUCKA Ha YMNPABISBAIIOTO JPYXKECTBO W HE MOOUIpsSIBA MMOEMaHE HAa PHUCK,
HECHOTBETEH Ha PHUCKOBHUTE NpOGWIM, NpaBWIaTa WU YUYPEIUTEIHUTE TOKYMEHTH Ha
YOPaBJISIBAHUTE KOJEKTHUBHU MHBECTHULIMOHHU CXEMH, KaKTO W HE 3acsra M3MbJIHEHUETO Ha
3aIbJDKEHUETO Ha YMpaBJIsSBAlIOTO JIPYXKECTBO Ja JAeiicTBa B Hal-moOBp HMHTEpec Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa.

Y] ,,Cenekr Acer MenmmxmbHT EAJ] dopmupa eMHCTBEHO MOCTOSHHO Bb3HArpa)/IeHue,
KOETO C€ OIpeness B CKIIOYEHHUTE JOTOBOPM, BKIIOYBAIO OCHOBHA pPa0OTHa 3aruiaTa,
olpelieieHa ChITIAaCHO JeWCTBaliaTa HOpPMAaTHWBHA Yypenda W TpuiIaraHata CHCTeMa Ha
3amalaHe Ha TPyJAad, KaKTO U JOMBIHMTENHU TPYAOBU Bb3HAIPaXKIEHUS C HEMOCTOSHEH
xapakrtep, B npeasujaeHute B Kojekca Ha Tpyna, B HapendaTa WK B Ipyr HOPMaTUBEH aKT
M3BBHPEHM CIIy4au, KaTo HallpuMep 3a U3BbHpPeNeH TpyAd. Be3Harpaxnenusara B Y /| morar
Jla BKJIIOYBAT HEMApW4YeH KOMIICHCAIIMOHEH IMAaKeT - CPEeJICTBA 3a 3/paBHAa NpOQHIAKTHKA,
CpeZcTBa 3a MOJOOpPsIBaHE YCIOBHATA HA TPyAa M TEXHHUUECKATa/KOMITIOTbpHA 00€3MeUeHOCT,
CpeIcTBa 3a IOBHIIABaHE Ha MpodecHoHATHATa KBaTU(UKAIMS, KAaKTO W JONBIHUTEIHU
CTUMYJIU CBBP3aHU C JOOPOBOJHO MEHCHMOHHO W/WIIM 3[IpaBHO OCUTYpPSBAaHE U 3aCTPAaXOBKH,
Ipu crasBaHe Ha oOwmuTte npuHIMnU Ha lloouTukata 3a  Bb3HArpakJICHUsATA.
rOpEeCIIOMEHAaTUTE Bb3HArPaKICHHUs IO HUKAaKbB HAYMH HE ca CBBP3aHM C IOCTUTHATH
pesyaratu ot DoHpa.

M3neinaurennuar nqupexkrop Kpacumupa KomkamaHoBa, M3IBIHUTENHUAT OUPEKTOp Bacui
Mumes n npokypuctsT BecenmuH BacuieB OTroBapsT CbBMECTHO 3a HU3IOTBSIHETO Ha
NPUHLMIIHNA PEIICHUS U OIpPENEIsIHETO Ha KOHKPETHUTE Bb3HArpakIEHUs, KaTo OTYUTAT
TAXHOTO BJIMSIHME BBPXY PHCKAa M YIPABICHUETO HAa PHUCKA, KalUTajla U JIMKBUAHOCTTA HA
VYpaBigBaioTo Apy»KEeCTBO U Ha YIpaBisgBaHUTE OroBopHu (onaose. [Ipu B3emanero Ha
pELIEHNs T€ OTYUTAT HE CaMO MHTEPECUTE Ha MEPCOHANA, HO U ABITOCPOYHUTE UHTEPECU Ha
AaKIIMOHEpPUTE B JIPY’KECTBOTO, KAKTO M Ha IPUTEKATEIUTE HA [JSJIOBE B YIIPABISBAHWUTE
JOTOBOPHU (POHJIOBE.

[Tonutrkara 3a Bp3HarpaxaenusTa Ha Y Il ,,Cenext Acer MenumxmbpHT EAJ] € nocThiHa Ha
MHTEpHEeT cTpaHunara Ha Y]] www.selectam.bg.

Y ,Cenekt Acer MenumpxmbHT EAJ[ nexmapupa, de konue orT Ilonurukarta 3a
Bb3HArpakJIeHUATA 1€ Ob/Ie NPEAOCTABEHO HA XapTUEH HOCUTEN O€3IUIaTHO IIPU IIOMCKBAHE.

Hcmopuuecku oannu 3a onepamusnume pasxoou Ha J{ocoeoprus DoHo

@oHabT € yupedeH W BnoucaH B peructbpa Ha Komucusta 3a (¢GuHAHCOB Haa30p
(“Komucusra”) ¢ Pemenne Ne 243-JIO ot 29.03.2006 T. u wu3BBpIIBA JEHHOCT TOJ
nocrosinHus Haa3op Ha Komucusra.
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Pazxonurte, cBbp3aHu ¢ AeiHOCTTa Ha JoroBopHus ¢oup 3a 2022 r., ca B pazmep Ha 16 359
neBa u npencraisaT 1.01% oT cpenHoroauiiHaTa HETHa CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha rojaumHa 0a3za. ['OIUIIHO BB3HATPAXKICHHE HAa WICHOBETE HA YNPABUTEIHHTE M HA
KOHTPOJIHUTE OPTraHU Ha yIpaBJISIBAIOTO ApykecTBO 3a 2022 r. e B pazmep Ha 104 xwui. nesa.

Paszxoou 3a oeitnocmma Cmoiuinocm % 0'? cpednozodumnama

CMOUIHOCM HA aKMUGUme
1. HepuHaHcoBH pasxoau 16 359 1.01%
1.1 Bbp3narpaxienue 3a YIpaBisiBaIloTO JAPYKECTBO 8 104 0.50%
1.2 Be3HarpaxaeHue 0aHKa Jeno3uTap 4922 0.30%
1.3 Takcwu 3a I/, KOH 1324 0.08%
1.4 Ogur 1440 0.09%
1.5 JIpyru (KOMHUCHOHH) 569 0.04%

Pa3xonute, cBBp3aHu ¢ AeiHOCTTa Ha goroBopHus (oum 3a 2023 r., ca B pasmep Ha 16 675
nesa u npencrasisgBaT 0.98% OT cpeaqHOrOAUIIHATA HETHA CTOMHOCT Ha akTuBUTE HA DOHA
Ha roauiiHa Oa3a. ['onWINIHO Bb3HArpaXJeHWE Ha YJICHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OpraHM Ha yNpaBisBaloTo apyxecTBo 3a 2023 r. e B pazmep Ha 100 xu. neBa.

Paszxoou 3a deiitnocmma Cmoiinocm % on eonozo0umnama

CMOTIHOCI HA GKMugume
1. HepuHaHCcOBH pa3xoan 16 675 0.98%
1.1 Bb3Harpaxienue 3a Y IpapJisBalioTo APYKECTBO 8 466 0.50%
1.2 Bb3Harpaxienue 0aHKa Jeno3uTap 5022 0.30%
1.3 Takcw 3a [T, KOH 1 404 0.08%
1.4 Oqur 1440 0.08%
1.5 Ipyru (KOMHCHOHH) 343 0.02%

Pa3xonute, cBBp3aHu ¢ AeiHOCTTa Ha goroBopHus (Goum 3a 2024 r., ca B pasmep Ha 18 402
nesa u npencrasisBaT 1.00% oT cpenqHOroAUIIHATA HETHA CTOMHOCT Ha akTuBUTE HA DOHa
Ha roauiniHa Oa3a. ['onWIIHO BB3HArpaXJeHHE Ha YJICHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OPTaHM Ha YNpaBJIsABaIIOTO ApyxecTBo 3a 2024 r. e B pa3mep Ha 121 xu. seBa.

Pazxoou 3a oeiinocmma Cmoiinocm % om cp eonozo0unama

cmoilHoCcm HA aKmueume
1. HepmuancoBu pasxoau 18 402 1.00%
1.1 B3Harpaxenue 3a Y IpaBJsiBaioTo APYKECTBO 9 202 0.50%
1.2 Be3Harpaxaenue OaHKa JETo3uTap 4 925 0.27%
1.3 Taxen 3a LU, KOH 1481 0.08%
1.4 Omur 1 560 0.08%
1.5 Ipyru (KOMHCHOHH) 1234 0.07%
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BbSHCZZdefC()eHue 3a ynpaejeHue npu uHeecmuyuu 6 dpyzu KOJIEKMUGHU UHEECMUYUOHHU
cxemu u UHeeCmuyuoOHHuU Opyofcecmea om 3ameopeH mun

[IpaBunara Ha JI® ,,Cenext Obnuramuu® mo3BoysiBaT nHBecTUpane A0 10% OoT akTuBHUTE Ha
@doH1a B IsJIOBE HA JPYTM KOJEKTUBHU MHBECTULMOHHU cxemu. MlHBecTULIMHUTE B aKlIUM HA
WHBECTHIIMOHHHM JIPY’KECTBA OT 3aTBOPEH THI ca BKJIIOUEHH Ha OO0 OCHOBaHUE B
JOMYCTUMHUTE UHBECTUIIMU B aKIIMK, ThPTYBaHU Ha PEryJUpaH naszap.

KM kpas Ha 2024 r. @oHnbT MMa MHBECTUIIMH B OopcoBo ThpryBanu ¢onnose (ETF) B
pasmep Ha 154 383.04 neBa (7.97% ot aktuBute Ha PoHA).

2.16. Hugpopmayus ommnocno Ilonumuxa 3a oode3neuenue u peuneecmupane Ha
napuyHo obesneuenue

Y] ,,Cenexkr Acer MenmmxmbHT EAJ] /Y ]I/ npuema u npunara [lonutuka 3a obe3neueHue
U pEWHBECTHpaHE Ha MapuyHo oOe3meuyeHue /IlomuTrka/ ¢ men periaMeHTHpaHe peaa 3a
ompeJieNiTHE Ha pa3Mepa Ha M3MCKBAHOTO OO0E3MEeUeHHME MpPHU M3IOJI3BAHE HA TEXHUKH 3a
edexTuBHO yrpasieHnue Ha noprdeina Ha D ,,Cenekr Ob6muramuu® /JId/ u ckiroyBaHe Ha
CHEJIKU C M3BBHOOPCOBO THPIyBaHU JEPUBATUBHU HHCTPYMEHTH, KAaKTO W TOCJIEIBAIIOTO
CJIC/ICHE M YIIpaBJICHUE HA CTOWHOCTTA Ha 00E3TMIEYCHHETO.

PuckoBara excno3uuusa Ha JI® KbM HacpelHa CTpaHa B pe3yaTaT Ha CHEIKA C
M3BBHOOPCOBO THPI'YBaHU JIEPUBATUBHU MHCTPYMEHTU M TEXHUKHU 32 €(DEKTHUBHO YIpaBICHUE
Ha MOPTQEIIT ce BKIIFOYBA TIPU MU3YHCIIIBAHETO Ha Tparosere 1o wi. 45 u 46 3JIKMCATIKMU.
Benuku aktuBh, monydyenu oT JJ® B pe3ynTaT Ha HM3MOJ3BaHE HAa TEXHUKH 32 €(PEKTUBHO
yIpaBjeHue Ha mopTdeiina, ce pasriekaaTr KaTo 00e3NeYeHre U OTroBapsAT Ha MOCOYEHUTE
MO-JI0JTy KPUTEPHH.

B ciyqanTe, koraro 3a JI® ce u3BBpIIBAT CHIENKH ¢ U3BEHOOPCOBH (DMHAHCOBH JIEPUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBleHHEe Ha moprdeiina, Bcsko obe3meueHue,
M3MOJI3BAaHO 32 HaMaJlIBaHE HAa PUCKOBATa €KCIIO3MIIMS KBbM HACpEIHATa CTPaHa, MO BCSIKO
BpEME OTroBaps Ha CJEIHUTE KPUTEPUHU, KAKTO ca omnpeneneHn B Hacokute 3a
KOMIIETEHTHUTE OPTaHU U JpykecTBata, ynpasissamy [TKUIILK:

1.1.JIMKBUAHOCT - BCSIKO OOe3MedYeHrne, KOETO HE € MOJMyYeHO B MapU4YHH CPE/CTBA,
cleiBa Ja WMMa BHCOKA JIMKBUIHOCT M J1a CE€ THPryBa Ha pETyJHMpaH TMas3ap WIA B
MHOTOCTpPaHHA CHCTEMa 3a ThPrOBUS C MPO3PAYHO OMPE/CNIIHE Ha IIEHUTE, TaKa 4e Ja MOXKe
na O0wpae mpoaaaeHo OBP30 Ha IeHa, OJIM3Ka O OCTOMHOCTSBAHETO Tpeau Mpojaxdara;
MOJTy4eHOTO o0e3MeueHue cle/iBa 1a OTroBapsi Ha u3uckBanusaTa Ha wi. 49 3JIKUCITIKU;

1.2. OueHsiBaHe - MOJy4EHOTO OOe3NedyeHHue ciiefBa Ja Ob/Je OLEHSBAHO Hal-MajKo
€IVH MbT HA JICH W aKTUBH, MOKA3BaIlld TOJiIMa M3MEHYMBOCT Ha II€HATA, HE CJE/Ba J1a ce
nmpueMaTt KaTo oOe3ledYeHHe, OCBEH aKo He ca MPEABUACHU JOCTaThYHO KOHCEPBATHUBHH
paBHUIIIA HA €BEHTYAIIHU 3aryou;

1.3.KadecTBO Ha eMHUTEHTA - TIOJIYYEHOTO 00E3MEeUCHHE CIIE/Ba 1a € C BUCOKO Ka4eCTRBO;

1.4. Kopenanust - o6e31meueHNeTo, MOTy4eHO OT KOJICKTUBHATA MHBECTUIIMOHHA CXEeMa,
cienBa Ja ObA€ U3MAANEHO OT CYOEKT, KOMTO € HE3aBHUCHUM OT KOHTpareHTa W OT KOHTO ce
OYaKBa J1a HE MPOSIBU CHIIHA 3aBUCUMOCT OT PE3yJITATUTE OT IEUHOCTTA HA KOHTPAreHTa;

1.5. JluBepcudukanuss Ha 00€3MEUESHUETO - OO0e3MEYCHUETO clieBa Ja OBblae
TUBEPCU(PHUIIMPAHO 1O OTHOIICHUE HA JIBPXKABH, MMa3apu U EMUTCHTH, KaTO PUCKBT 32 JaaeH
eMUTEeHT He HanxBbpiis 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJICKTMBHATA
WHBECTHUIIMOHHA CXEMa;
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1.6. PuckoBete, CBbp3aHU C YIPABICHUETO HAa 00E3MEUYEHUETO — TE3U PUCKOBE ClIEABA
Ja ca uAeHTU(GUIMPAHH, YIIPABIsIBAaHU U CMEKYEHH MTOCPEACTBOM Ipolieca 3a yIpaBiIeHHE Ha
pHUCKa;

1.7.11pu mpexBbpiisiHE Ha AsUT MOJIY4EHOTO 0Oe3nedeHue ce Abpxku oT Jlemno3uraps Ha

ND;

1.8. I® Moxe na MpUCTHIM KbM H3IIBIHEHUE BBPXY IMOJTYUYEHOTO OOE3IeUeHue IO
BCSIKO BpeMe 0e3 10o30BaBaHe Ha HacpellHaTa CTpaHa MM 0100peHHe OT Hes;

1.9.HenmapuuHoTto o0Oe3nedeHue He MOXKe Jia C€ MpoaaBa, pPeMHBECTUPA WITU 3aJiara;

1.10.ITapuunoTO OOE3NIEUEHIE MOKE CaMo Jia ObJie:

a) BJIOYKEHO Ha JIeno3uT B Jmiie o wi. 38, an. 1, t. 6 3AKUCAIIKH,;

6) HWHBCECTHUPAHO BbB BUCOKOKAYCCTBCHU AbPKABHU LICHHU KHUKA,

B) M3IIOJI3BAHO 3a LIEJTUTE Ha OOpaTHHU pPEmno CHENKH, MPU YCIOBHE Y€ CAEIKUTE ca C
KpPEIUTHU MHCTUTYLIUMH, KOUTO ca 00EKT Ha MpyJeHIMaJIeH Haa30p, U uye JId mMoxke Mo BCSIKO
BpEMeE J1a MoJTy4r 0OpaTHO MbJIHATA MapUuHa CyMa 3a€JTHO C ABJKUMUTE JTUXBU;

') MHBECTHPAHO B KPATKOCPOUYHH (HDOHIOBE HA TTAPUYHUS T1a3ap.

V]I npuema u npuiiara U3MnoJi3BaHeTO Ha MPOIICHT Ha JIOMyCTHMH OTKIOHeHus (haircut) o
OTHOLIEHHE Ha o0e3nedyeHueTo. llenta Ha U3MON3BAaHETO MYy € JOIIBJIIHUTEIHO HaMaJIIBaHEe Ha
KPEIUTHHS PHCK, CBBP3aH C BB3MOXKHOCTTa OT HAMaJsiBAHE Ha CTOWHOCTTA HA TO3UIHUATA,
MOJIyYeHa KaTo o0e3nedyeHune, pu HEOYaKBaHU ChbOUTHS OT KPEIUTEH XapaKkTep, CBbP3aHU C
eMHUTEHTa Ha (PMHAHCOBHUTE WHCTPYMEHTH, MOJyUYEHH KaTo o0e3levyeHne, HacpenHara cTpaHa
1o GOpPCOBU U U3BBHOOPCOBU CAEJKH, KAKTO U JbP’KaBUTE, B KOUTO T€ U3BBPUIBAT JEHHOCT.
[IponierTsT Ha momyctumu OTKJIOHEHHWs (haircut) ce mpucmajga OT ma3apHaTa CTOHMHOCT Ha
MOJIyYEHOTO 00e3eueHue.

HuBara Ha mpomeHT Ha momycTuMuTe OTKIoHeHHs (haircut) 3a ChOTBETHHTE KJIacOBE
aKTHUBH C€ OINpeNeisIT B 3aBUCUMOCT OT TEXHHTE€ PHUCKOBM HHIMKATOPH, OTYUTANKU
BOJIATHJTHOCTTa UM TIPU HOPMAJIHM WJIM HEOIAronpHATHU Ma3zapHU ycioBHs. OnpenensiHeTo
Ha HMBATa Ha NPOILEHT Ha JOMycTUMUTE oTKIoHeHHs (haircut) ce U3BbpIIBa NP CHa3BaHE Ha
MPUHIUIIA HA KOHCEPBATHBHOCTTA B KOOPAMHAIMS C BCEKH KOHTPAreHT 1O HU3BHHOOPCOBO
ThPryBaH JCpUBATHUBEH HWHCTPYMEHT, KaTo CE€ B3eMa I10Jl BHHUMAaHHE BCEKM WHIMBHIYaJeH
ciydail. YCTaHOBEHHTE HMBA MOTAT Jla BapUpaT B 3aBHCUMOCT OT JJOTOBOPEHUTE YCIOBUS IO
o0e3IedyeHueTo 1 peodiaiaBaliara na3apHa MpaKkTUKa.

Ilonutuka 3a PECHUHBECTUPAHC HA IAPUYIHOTO o0e3neueHue

1. TlapuyHoTto oOe3meueHue ce WHBECTHPA, KATO C€ CHa3BaT MPUHIUINTE 3a
TUBEpCUPUKALMS, TPUIOKUMHI KbM HETAPUYHOTO 00€3MEeYEHHE;

2. llapuyHuTe CpencTBa NpHETH KaTo oOe3MedeHue, Morat Aa ObAaT WHBECTHpPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HemapuunoTo obe3rnedeHre He MOXe Jia C€ MPOJiaBa, PEHHBECTUPA WIIH 3aJ1ara,

4. Ilo Bpeme Ha pelictBue Ha jgoroBopa [I® He Moxke aa mpoaaBa (QUHAHCOBUTE
WHCTPYMEHTH, IPEIMET Ha J0roBOpa, Mpear HACpelllHaTa CTpaHa Ja € YIPaKHUJIA MPaBOTO
CH WJIM KPaWHUAT CPOK 32 0OPATHOTO M3KYIyBaHE Jia € U3TEKbJI, OCBEH aKo TS HE pasrosara ¢
JPYTU CPEICTBA 3a U3I'BJIHEHHUE HA 3abJHDKEHUETO CH 0 JIOTOBOPA; MPEAXOAHOTO U3PEUCHUE
HE ce mpuJjara B CIydyauTe, KOraTo HacpelHaTa CTpaHa He € U3ITbJIHUIIA CBOHM 33 IbJDKCHHS T10
JIOTOBOpA 3a Pero CAelKa U ChIIacHO JOroBOpa HEM3IIBIHEHUETO JaBa mpaBo Ha (D na
mpoiaBa GUHAHCOBUTE WHCTPYMEHTH;
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5. CroifHOCTTa Ha CKJIIOYeHuTe perno chaenku oT J|® He TpsOBa na BB3MpENsITCTBA
U3IIBJIHEHUETO Ha 33JbJDKEHUETO U 10 BCSIKO BpeMe Jla M3KyIyBa OOpaTHO AsUIOBE CH IO
HCKAaHE HA TEXHUTE MPUTEKATEIH.

[Ipu mpoueca mo ymnpaBieHHWe Ha pucka, [[pykecTBOTO e H3MOJ3Ba MpPOIEC Ha
yIpaBJeHUE Ha PUCKA, KOMTO II[e My IMO3BOJHM 3a€IHO C MOPTHOIHO MEHUDKBPA Ja CIIeT U
M3MepBa MO BCSKO BpeME pUCKAa Ha TMO3UIMHTE, WU3MOI3BAHETO HA TEXHHUKHU 32 €(EeKTUBHO
yIpaBjeHUe Ha MopTdeina, ynpaBIeHHETO Ha 00e3MeUCHUATa U TEXHHUS IPUHOC KBM OOIIIHS
puckoB npodun Ha JPD. [IpyxecTBOTO MM MOPTHOINO MEHUKBPHT 1€ M3MOI3BAT, aKO €
MPUJIOKUMO, TPOLEC 3a TOYHA W HE3aBUCMMa OIEHKAa Ha CTOMHOCTTa Ha BCHUYKH
M3BBHOOpPCOBU JepuBatuBH. [Ipyu mHBecTHIIMM BBHB (puHaHCOBUTE nepuBath, J|P TpsOBa na
TpUIIara mporiec 3a TOYHa ¥ He3aBUCHUMA OIIEHKA Ha CTOWHOCTTA Ha U3BHHOOPCOBO THPTYBaHHU
JepUBATUBHU WHCTpyMeHTH. OOIaTta pUCKOBa EKCIIO3UIMUS CE€ W3YUCISIBA KaTO CE€ B3UMa
MPEABU]] HACTOSIIaTa CTOMHOCT HAa OCHOBHUTE aKTHBH, PUCKa OT KOHTpareHTa, ObIeHIuTe
ra3apHy MPOMEHU U BPEMETO, C KOETO C€ pasmojiara 3a JUKBUAMpaHe Ha mozuruute.llpu
MOMCKBAHE OT WHBECTUTOpPA, YMPaBIISIBALIOTO APYXKECTBO II€ MPEAOCTaBs JOMBIHUTEIHA
nH(pOpMAIsS OTHOCHO KOJIMYSCTBECHUTE OTPAHUYCHHUS, IPIJIATAHH B YIIPABJICHUETO HA PUCKA
3a J1®, meroauTte, n30paHu 3a TOBA, M MOCJICHUTE TPOMEHH B PUCKOBETE U JOXOJIHOCTTA HA
OCHOBHHUTE KAaTETOPUM HHCTPYMEHTH. Ta3u JOMBIHHTETHA WH(OpMANHs BKIIOYBA HHUBATA
VaR, onpenenenu 3a JId, ako n3nosizBa TaKMBa MEPKHU 3a yIIPaBICHHUE HA PUCKA.

C men ympaBineHHEe Ha pHCKa, cBbp3aH ¢ mnosunuure Ha JD ,,Cenext OOnuranuu® B
JEPUBATUBHU HMHCTPYMEHTH, C€ U3YMCIISABA 00IIIa pPUCKOBA C€KCITO3UIIMS TI0 METO/Ia Ha TIOCTHUTE
3aIbJKEHUS, KATO BUHATH CE€ CTa3Ba OTPAHMYCHHUETO TS Ja HE HAJIBHINIaBa HETHATA CTOMHOCT
Ha aktuBuTe Ha JID, KaKTO M OrpaHMYCHHUATA 3a KOHIIGHTpalus, mocodeHu B HapendOa
Ne44/20.10.2011 r. 3a u3MCKBaHUATA KbM JEWHOCTTA HA KOJEKTUBHUTE WHBECTULMOHHU
CXEMH, VIpaBIsABalIUTE  JAPYXKECTBA, HAIIMOHAJHUTE  HWHBECTUIIMOHHU  (OHIOBE,
QITEpPHATUBHUTE WHBECTUIIMOHHU (OHAOBE U JIMIATAa, YIPABISBALIM aJITCPHATHBHU
WHBECTHIIMOHHH (DOHIOBE.

Ot Hauanoto Ha jAeiHocTTa cu A0 narara Ha [Ipocrnekrta BrimrouuTenHO, DOHABT HE €
CKJIFOYBAJI XE/DKUpAIld CHCJIKH WM M3BbPIIBAI JPYyr THUIl OINEpaluu C JepUBATUBHU
(hMHAHCOBHM MHCTPYMEHTH C MHBECTUIIMOHHA 1.

Nudopmanus 3a mpomeca 3a ympaBlIeHHE Ha PUCKa C€ MPEAOCTaBsA NPU IOMCKBaHE Ha
ajipeca Ha ynpasjeHue Ha [[py>KecTBOTO.

2.17. Hugpopmayua ommnocrno namepenuemo na @Donoa 0a u3NON36a 3A6UUIEHU
ozpanuuenus 3a ousepcugpuxayus, nocovenu 6 un. 46, an. 1 3/IKHC/IIIKH

VYpaBnsiBamoTo ApyKECTBO HE Bb3HAMeEpsBa Aa 1oi3Ba BbB DoHa 3aBUILIEHN OrpaHUYEHUS
3a nuBepcuduKanms, mocoueHu B ui. 46, ain. 1 ot 3JKUCIIKHN.

3. JIEMO3UTAP

3.1. Haumenoeanue unu 6uod, NpAeHO-OP2AHU3AUUOHHA (popma, cedanuuie u 21A6HO
ynpaeneHnue, ako e paziudHo oM ceoaluuiemo
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VYupasnsaBamoTo JpyxkectBo e uzbpano 3a [emosurap Ha JloroBopuus ®oua Twproecka
6anka “lOpo6ank bwirapus™ AJl (banka [enosurap), rp. Codus.

Jlenosurapsat e Oanka “FOpoGank bwiarapus” AJl, yupenena mpe3 1991 r., u mpurexana
munensus Ne b 05/02.04.1991 r. , uzganena ot BHb u akTyanusupaH JMIEH3 3a U3BbPIIBAHE
Ha 0aHKOBa JIeWHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpobank bwarapus” AJl e cbec cenanmuie u agpec Ha ynpasienue: rpan Codus, paiioH
,Buroma®, yi. "OxomoBpbcTeH BT Ne 260, Bcana B ThproBckus peructhbp Ha Coduiicku
rpajacku cua no pupmeno meno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
nma tenedon: (02) 8166 215, dakc: (02) 9888 191, enextponeHn azapec (e-mail):
custody@postbank.bg, MutepHet crpanuia (website): http://www.postbank.bg.

Jeno3uTapst e JuIbKeH Aa:

1. ocurypm, ye M3maBaHeTO, MpojaxbaTa, 0OPaTHOTO M3KYIyBaHE M OOE3CHIBAHETO Ha
nsinosere Ha DoHa ce U3BBHPIIBAT B CHOTBETCTBHUE Che 3akoHa U ¢ [IpaBunara na ®onna;

2. ocurypu, 4e CTOWHOCTTa Ha JsoBeTe Ha DOHJA ce M3UMCISIBA TPHU CIA3BAHETO HA
3akoHa u [IpaBunara Ha @onna;

3. ochblIIeCTBABAa pEOBHA IMPOBEPKA 33 CHOTBETCTBHE MEXKIY CMETKUTE, KOUTO BOMIST
YIPaBIISBALIOTO JPYKECTBO U JCTIO3UTAPAT 3a akTHUBUTE Ha POHJA, a B CilydyauTe 1o 4wi. 37a
ot 3AKUCIIIKHU — u cbc cMeTKUTE, KOUTO BOAH TPETOTO JIHIIE;

4. ocurypu mnpeBexaHe B OOMYaiiHUTe CPOKOBE Ha BCUUKHU MapHUHU CPEACTBA B IM0JI3a HA
®onza, MPOU3TUYAIIY OT CICJIKH C HEWHU aKTHUBH;

5. ocurypu, 4ye moxoabT Ha DoHma ce pasmpenens B ChOTBETCTBUE CBhC 3aKOHA U C
[IpaBunara Ha PoHa;

6. ce OoTuuTa HaW-MaJKO BEIHBX MECEYHO TMpPed YIPaBIsABALIOTO JAPYKECTBO 3a
MOBEPEHHUTE aKTUBU W U3BBPIICHHUTE C TSAX ONEPALNH, BKIFOUUTEIHO KATO MPEIOCTaBS IThJICH
omuc Ha aktuBuTe DOHMAA, 10 5-0 YKCIIO HA CIIEABAIINS MECeIl;

7. OCBILECTBABA MPOBEpPKA Aaidu YIpaBiIaBaIOTO JIpykKeCcTBO € NpHEI0 W BBBEIO
MPOLEYPH 3a POBEXKIaHE HA CTPEC TECTOBE 3a TMKBUIHOCT Ha DoHTA.

Jlero3uTapsAT U3MBJIHABA U JPYTH 33bDKEHHS, TIPOU3THYAIM OT 3aKOHA W JIOTOBOpPA IO
ui1. 46 ot IlpaBunara na ®onpa.

Jlermo3uTapsAT OTYMTAa OTAENHO akTHBHTE Ha DOHAA OT COOCTBEHUTE CH AKTHUBH U OT
JpyruTe KIMEHTCKU aKTHBU. JleTO3uTapsAT HE OTroBaps 3a 3aJbJDKCHUATA CH KbM CBOHTE
KpeInuTopH ¢ akTuBuTe Ha POHJA.

Jleno3utapsaT otroBaps npea @onna u npurexarenure Ha AsuioBe B JloroBopuust o,
32 BCHYKH BPEJIH, NMPETHPIIEHU OT TAX, B PE3yNTaT OT HEU3ITBIHEHHE Ha 3abJDKCHUSITA OT
ctpana Ha J[lemosurtaps wnu Ttpetoto suue no wi.37a ot 3AKUCAIKHM npu 3aryba Ha
(UHAHCOBM HMHCTPYMEHTH IIOJI TOMEYHUTENICTBO, BKIIOYHTEIIHO OT HEMBIHO, HETOYHO W
HECBOEBPEMEHHO H3ITBJIIHEHHE, KOTraTo TO C€ ABDKM Ha NPUYMHH, 32 KOMTO J[lemosuTaps
otroBaps. [Ipurexxatenure Ha AsI0BE MOraT Ja ThPCST OTTOBOPHOCT OT [lemo3urtaps mpsiko
WIA KOCBEHO 4Ype3 YIPaBIABALIOTO JPYXKECTBO B 3aBUCHUMOCT OT XapakTepa Ha
MPAaBOOTHOLIEHUETO MEXJ1y OaHKara Jeno3uTap, YIPaBISIBAIIOTO  JPYXKECTBO U
MIPUTEKATEIUTE HA JSIIOBE.

B ciyqait Ha 3ary0a Ha HAKO# OT ((MHAHCOBUTE MHCTPYMEHTH T10]T HETOBO TOTIEUYUTEIICTBO
Jleno3uTapsT Bb3cTaHOBsIBA HAa PoHA (MHAHCOB MHCTPYMEHT OT CBIIMS BHJ WIM NTApUYHATA
My PaBHOCTOHHOCT 0€3 MpeKoMepHO 3a0aBsiHE.

Jlemo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKake, 4e T€ ca BCIEACTBHE Ha
BBHIIIHO CHOUTHE, KOETO € W3BbH HETOBUS KOHTPOJI M YUUTO MOCIHEAUIM ca HEU30EKHU
HE3aBUCUMO OT MPEANPHETUTE MEPKH 3a MPEJOTBPATIBAHETO UM.
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Jeno3utapsat orroBaps npea PoHAa U NpeJ NPUTEKATETUTE HA JSUIOBE 32 BCUUKU APYTH
MPETHPIEHU OT TAX BPEIU, IPUUMHEHHU B PE3YJITAT Ha MPOSBEHAa HEOPEKHOCT UM YMUIIUIEHO
HEU3NIbJIHEHHE Ha 3aabipkeHusTa Ha Jlenosutapa no 3AKUCAIIKM ot cuyxurenun Ha
Jleno3urtaps WK YWIEHOBE HAa YIPABUTEIHUTE WIM KOHTPOIHUTE MYy OpraHHu.

Jenerupanero Ha mpaBomolus o peaa Ha 4i. 37a ot 3AKUCAIIKU He ocBoOOX1aBa
Jleno3uTapsi OT TOpPEeNnOCOYEHUTE OTTOBOPHOCTH. OTroBOpHOCTTAa Ha [lerno3uTtapsi HE MOXKe Ja
C€ U3KJII0YBA WK OTpaHUuYaBa ChC CIIOPa3yMEHHUE.

[IputexxaTenure Ha ASUIOBE MOTaT Ja ThPCAT OTFOBOPHOCT OT Jlemo3uTaps Mpsiko WU
KOCBEHO 4pe3 YIpPaBIIABAILIOTO IPYXKECTBO, IPU YCIOBHUE Y€ TOBA HE BOAM A0 M3IUIALIAHE HA
o0e3leTeHusl, KOWTO BeYe Cca U3IJIATeHW, WIM JI0 HEPaBHOCTOMHO TpeTHpaHe Ha
IIPUTEXKATENINTE Ha J710Be BbB DoHJIA.

Jleno3utapsT ocurypsiBa W Ipuiara aJekBaTHU W e(EeKTHUBHH BBTPEIIHU KaHAIU U
MIPOLEAYPH 3a MOJAaBAaHE HA CUTHAJIN OT CIIYXKUTEJIUTE CH 3a JEUCTBUTEIHM WIN Bb3MOXKXHHU
HapyUIeHHs Ha TO3U 3aKOH U aKTOBETE 10 MPUIIAraHeTO MY.

Jleno3uTapsAT He MOXe Ja ObJe €AHO U ChLIO JIMILE C YNPaBIABAIIOTO APYKECTBO Ha
KOJIEKTHBHATa UHBECTUIMOHHA CXEMa.

Jleno3utapaT u  YIOpaBiIsABaIOTO JIPYXKECTBO BUHArM YJIOBJIETBOPSIBAT CICIHUTE
M3UCKBAHUS:

1. HUKOM He MOXXe €IHOBPEMEHHO JAa ObAe YJIeH Ha YNpaBUTEIHHUS OpraH Ha
Y1pasIABaIoTo APYKECTBO U CIYKUTEI Ha Jlenosuraps;

2. HUKOH He MOXe €JHOBPEMEHHO Jia Ob/ie UJIeH Ha YIIPaBUTEJIHUS OpraH Ha Jleno3uTaps
U CILy>KMTEJ Ha YIIPaBISABAILIOTO APYXKECTBO;

3. KOraTo yHpaBUTEJIHHUAT OpraH Ha YTIIPaBJISIBAIlOTO IPYXKECTBO HE € HATOBapeH C
HA/I30pHH (PYHKIUHM B APYKECTBOTO, HE TOBEYE OT €IHA TpeTa OT WICHOBETE Ha OopraHa Ha
JpYy>KECTBOTO, HATOBAPEH C HAA30pPHMU (YHKLMHU, MOTaT €HOBPEMEHHO J1a ObJaT YICHOBE Ha
YIpaBUTEITHNS OpPTraH, Ha OpraHa, HATOBAPEH C HAJA30pHHU (YHKIWH, WU Ja Ca CIY)KUTEIN Ha
Jeno3uraps;

4. KOraTo yNpaBUTEIHHUAT OpraH Ha Jlemo3uTaps HE € HATOBApEH C HAA30pHHU (YHKIUH
npu /[lemosuraps, He IOBe4Yye OT €HA Tpera OT YJICHOBETE Ha opraHa Ha Jlemosuraps,
HATOBApEH C HAJ30pHHU (YHKIMH, MOraT Aa ObJaT €AHOBPEMEHHO YWICHOBE HA YIIPABUTEITHUS
OpraH Ha YIpaBisBalllOTO APY>KECTBO, HA OpraHa Ha YIIPaBiIsABaIllOTO APYKECTBO, HATOBAPEH
C HaJ30pHU (DYHKIUH, WIN J1a ca CIIY>KUTEJIX Ha Y IIPABISABAILOTO IPYKECTBO.

KoM narara Ha usrorssiHe Ha IIpocniexTa He ca M3BECTHU WM UIEHTU(UUIUPAHU KOHDIUKTH
Ha uHTepecu Mexay Jlenosuraps u YnpasisaBaiioro [pyxecTso.

3.2. Ocnoeéna oeiinocm

CrprilacHO CKIJIFOUEHUS AOTOBOP MEXAY YTpaBisBaloro JpyxecTBo, AefcTBAIO 3a CMETKA
Ha ®oHja, oT eqHa ctpaHa, u bankara Jleno3urap, OT Apyra cTpaHa, MocJje/HaTa 1€ OKa3Ba
Ha ,,Cenext O6muranuu® ciaeTHUTe OCHOBHH yCIIyTH:

(a) cexpanenue Ha mapuuHu cymu Ha JloroBopHust ®oHx;

(0) u3BBpIIBaHE HA BCHUKH O€3KAaCOBH IUIAIIAHUSA OT UIMETO U 3a cMeTka Ha DoHfa;

(B) BogeHe Ha Oe3HaNMYHU (PMHAHCOBU MHCTPYMEHTH, IpuTexkaBaHu oT DoHaa 1o nojacmMeTKa
Ha/B peructbpa Ha bankara /lenosurap B “Llentpanen nenosutap” A/, BHb nnu B apyra
WHCTUTYLUS;

(r) cpXpaHeHre Ha HAIMYHU (PMHAHCOBU MHCTpYMeHTH Ha DoHna;
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(1) chbxpaHeHHe HA YIOCTOBEPUTEITHH TIOKYMEHTH 32 Oe3HATHYHU (PUHAHCOBU MHCTPYMEHTH H
Ipyru JoKyMeHTd Ha JloroBopHus ¢hoHzm;

(e) u3BBpIIBaHE HA APYTH YCIYTH, TOCOUYEHHU B JOTOBOPA, UJIM 32 KOUTO € 3aJblkeHa bankara
Jlemo3uTap CHIVIACHO 3aKOHA, WJIM 32 KOUTO C€ MOCTHTHE CIOPa3yMEHHE OT CTPAHHUTE IO
JIOTOBOpa 3a Aeno3uTapHu yciyrd. bankara Jleno3utap cbxpaHsBa aKTUBUTE U JOKYMEHTHUTE
Ha @onpga Ha HeroBo wmMme. bankarta Jlemosurtap oOChIIECTBABa OO KOHTPOJ BBPXY
u3naBaHero (mponaxOaTa), oOpaTHOTO W3KyIyBaHE M OO0E3CHIIBAHETO Ha JAJIOBETE Ha
JoroBopaust @oHII, KAKTO ¥ CHOMPAHETO U MU3MOJI3BaHETO HA nMpuxoaute Ha DoHma ga Ob1e B
CBOTBETCTBUEC CHC 3aKOHA U HETOBUTEC HpaBI/ma, KaKTO U Ja CJICAU AaJil Bb3HAIPaKACHUCTO
Ha YTpaBisBaloTo Jpy>KeCTBO € U3YUCIICHO U IJIATEHO B CbOTBETCTBHE ChC 3aKOHA U

[TpaBunarta Ha @oHIa ¥ JAJIH € CITa3€HO OOIIOTO OIPAHMYCHHE 32 HETOBUTE PA3XO/IH.
bankara Jlemo3urap €XXeIHEBHO KOHTPOJMpPA M3YMCIISIBAHETO HA €MUCHOHHATa CTOMHOCT U
1[leHaTa Ha 00paTHO U3KYITyBaHe Ha JsioBeTe Ha ,,CenekT O0nuranuu’.

,Cenekt OOnwranuu® 3amiama Ha bankara Jlemo3uTtap 3a JeWHOCTTa W IO JOTOBOpA
€KEeMECEeUHO TBBP/0 Bh3HATPAKICHHUE B pa3Mep, KAKTO U TAKCU U KOMHUCHOHU 3a TpaHchepu
Ha aKIUW U OOJUTaIMK, U JPYTH BHJIOBE YCIYTH ChIIIacHO Tapuda, MpeacTaBiIsBaIia 4acT OT
JIOTOBODA.

JoroBopbT ¢ bankarta [lemosutap e ckiatoyeH 3a Cpok OT 1 (eaHa) rogumHa, CYUTAHO OT
MOJIy4aBaHETO OT YmpaBisBamoTo JIpyKecTBO Ha pa3pelieHHuEeTO 3a OpraHu3hpaHe |
ynpasieHue Ha QPonza u BoucBaHeTo Ha Ponga B peructbpa Ha KPH. Axo no 90
(meBetneceT) KaleHAApHU AHHU MPEIW M3THMYAHE HA CPOKA Ha JEHCTBUE HA JOTOBOpA HUTO
elHa OT CTPAHHUTE HE U3ABHU MMMCMEHO KEJIaHHUE 32 HETOBOTO MPEKPATSIBAHE WU MTPOMsIHA, TOU
CE CUMTa aBTOMATUYHO MPOIBJDKEH 32 CHILUS CPOK U MPHU CHIIUTE YCIOBHs. JJorOBOPHT MOXKe
na Oble MpekpaTeH MO B3aUMHO ChIJIaCME€ Ha CTPAaHUTE, M3pa3eHO B IMHUCMEH BHJl WU
€IHOCTPAaHHO OT BCsAKa OT CTpaHUTE, C TPUMECEYHO MHUCMEHO TPEAU3BECTUE; TIpU
npekparsBane Ha DoHIA; TpH TpeKpaTsBaHe, OTHEMaHE Ha JIMIEH3a WM OOSBSIBAaHC B
HecberosTenHocT Ha Y/ ,,Cenekt Acer MennmxmbHT EAJL; ipu oTHEMaHe Ha JMIIEH3a UK
o0siBsIBaHE B HECHCTOATENHOCT Ha bankara /leno3utap; npu otHemane ot ctpana Ha KOH na
W3/1aJICHOTO pa3pellieHre 3a OpraHu3upane u ynpasiaeHue Ha Ponpaa; npu usmeHenue or bHb
Ha JjuieH3a Ha bankara [lemo3utap, Karo HM3KJIIOUYBAHE WM OTPAaHUYaBAHE OIpPEAEIICHU
JNeHHOCTH, HEOOXOJWMHU 3a U3IBIHCHHETO Ha JEeMO3UTapHU yciuyru. B cioyuail Ha
npekpatsiBaHe Ha jnoroBopa bankara Jlemo3utap mpexBBPIIS ChXpaHSIBAHUTE OT HEs aKTHUBH
Ha ,,Cenexkt OOnuranuu®, KakTo M BCHYKH HEOOXOAMMH JOKYMEHTH Ha IOCOYEH OT
VYnpasnsBamorto [pyxkectBo u omob6peH ot 3amecTHuk-npencenatesns Ha KOH HoB
Jeno3urap.

Cnucvk Ha Jauyama, Ha Kkoumo ca Oeﬂeeupalm d)yHKI/[uu no CbXpaHeHue u eeeHmyalHume
KOH(b/luKmu Ha urnmepecu, Kouno mozani 0da 8b3HUKHAM OM MO6a 06]1@21/[[%17-!@

bankara [leno3utap usmnosnssa yciayrure Ha OaHku nojajeno3utapu. Kem narata Ha u3rorssiHe
Ha To3u npocrnekT bankata /leno3uTap u3nonsBa cleaHUTE OAHKU MOICTIO3UTAPH:

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

KbM natara Ha m3rorsHe Ha Ilpocnekra He ca MU3BECTHU WIM MACHTH(GULIMPAHU KOHPIUKTU
Ha MHTEPECU CBBP3aHU C M3IO0I3BAHETO HA YCIYIUTe Ha OaHKH MMOAEO3UTapH.

[Ipu mouckBaHe Ha UHBECTUTOPUTE 1€ ObJE MpeloCTaBeHa aKTyallHa HHPOpMAIUs OTHOCHO
JTaHHM 32 uaeHTHuuKanus Ha bankaTa Jlemo3uTtap u onvMcaHue Ha HEHHUTE 3abJKCHUS U HA
KOH(JIMKTUTE HA HMHTEPECH, KOUTO MOTaT Ja BB3HUKHAT, KaKTO U OINHCAaHWE Ha BCUYKHU
(GyHKIUY 110 ChXpaHeHue, Aenerupanu oT bankara Jlemo3urap, CIUCHK Ha JIMIIATa, HA KOUTO
ca JeJierMpaHu WIH TpeaeNerupaHy (yHKIHMHM, U €BEHTyaJHUTe KOHGIMKTH HAa HHTEPECH,
KOWTO MOTar J1a Bb3HUKHAT OT TOBA JIEJIETUPAaHE.

4. KOHCYJITAHCKH ®UPMU WX BBHIIHU KOHCYJITAHTH, KOUTO
HPEJOCTABAT CBBETHU 110 JOI'OBOP

Horosopen @oup ,,Cenexkt OOnurauu’ He MojyyaBa ChBETH IO JOTOBOP C KOHCYITAHTCKU
(bupMH WK BEHIIHU KOHCYJITAaHTH, CbOTBETHO HE M3ILIAIA Bh3HArPAXKICHHS OT AKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPI'AHM3AIUATA HA IIVIAIHAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U IIPEJOCTABAHE HA HHOOPMALUA OTHOCHO ®OH/A.

CernacHo IlpaBunata nHa J[loroBopuuss @DoHpn, ToOH He pasnpenens TOXOAU MEXKIY
WHBECTUTOPUTE.

[Topbukure 3a OO0paTHO H3KYIyBaHE C€ M3IIBIHSIBAT U CMETKaTa 3a IIEHHU KHIDKAa Ha
unBectutopa B “Llentpanen nenosutap” A/l ce 3aabimkaBa ¢ 6posi 00paTHO U3KYIIEHH JISLIOBE
10 BB3MOXHOCT B CPOK 710 3 paOOTHM JHHU CJI€] JIeHs Ha I10JlaBaHe Ha NMOpbYKaTa, HO HE IO-
KbCHO OT HOPMAaTUBHO OINpeETIeHUsI MaKCUMaJeH Cpok — 10 10 1HM cief nararta Ha MoJaBaHe
Ha MopbhUKaTa.

JIbmxumara cyma cpeiny oOpaTHOTO M3KYINEHHTE JISJIOBE Ce 3arllalla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3I'bJIHEHUE Ha MOphYKaTa 110 yKazaHa 0aHKOBa CMETKa.

Horoopaust ®oua e yupeneHn mpe3 mecerny mapt 2006 r. IlyGauuHoTO mpeniaraHe Ha
nsanoBete Ha @Ponpa 3anmoyHa Ha 04.05.2006 r. Kem partata Ha Ilpocnekrta ca Hamwmie
OJIUTUPAHU TOAUIIHH (puHaHCcoBH oTuetu 3a 2006 T., 2007 1., 2008 ., 2009 1., 2010 1., 2011
r.,2012r.,2013r., 2014 r., 2015 ., 2016 ., 2017, 2018 r., 2019 1., 2020 ., 2021 1., 2022 T.,
2023 r. u 2024 r., KaKTO ¥ OTYETH 3a YIPaBJIEHUETO MO Wwi. 33 oT 3aKOHa 3a CUETOBOJICTBOTO
3a 2006 r., 2007 r., 2008 r., 2009 r., 2010 1., 2011 1., 2012 1., 2013 1., 2014 1., 2015 1.,2016
r.,2017r.,2018r.,2019r.,2020 1., 2021 1.,20221.,2023 1 2024 1.
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YpasnsaBamoTo J[pykecTBo exeJHEBHO 00sBsIBA HETHATa CTOMHOCT Ha akTUBUTE Ha DoHa:

- Ha BCHYKHM “‘THIIETa’, HA KOWUTO C€ MpUEeMaT MOPBUYKUTE 3a mpoiaxbda um 0OpaTHO
M3KyIyBaHE Ha JSJI0BE M CE€ OCBILIECTBSABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE
Ha nsu10Be BBB DoHIA;

- Ha MHTEpHET CTpaHUIaTa Ha YTpaBisaBamoTro pyxectBo www.selectam.bg;

- HAa MHTEpHET cCTpaHulata Ha bbiarapcka Acomuanuss Ha  YHOpaBisiBallUTe

HpyxectBa(bAY Jl)- www.baud.bg;
- Ha WHTEPHET CTpaHHWIIAa WWW.investor.bg.

logumauTe W MeXIUHHUTE OTYeTH Ha DOHAA, MOKIAIUTe 3a JACWHOCTTAa WM OJIUTOPCKHUTE
noknaau ce myonukysat B peructbpa Ha KOH mo . 30, an. 1 or 3akona 3a Komucusra 3a
(UHAHCOB HA30p, U Ca IOCTHITHU 32 MHBECTUTOPUTE HA CIICTHUTE MECTa!

- Ha BCHUYKM “THINETa”’, HA KOWTO C€ MpUEeMaT MOPBUYKUTE 3a Tpoaakda u 0OpaTHO
U3KyIlyBaHE Ha JSJIOBE W CE€ OCBINECTBSIBAT KOHTAKTHTE C WHBECTUTOPHUTE U
MpUTEKATEIUTE Ha Jis7I0Be BEB DoH/A

- B neHTpanHus oduc Ha ,,Cenekt Acet MeammkMbHT ™ EAJ] Ha aapec:
rp. Codus 1680, o6m1. ,,KpacHo ceno”, Oyi. “bearapus” Ne 58, Bxon C, eT. 7, oduc 24
ten.: (+359 2) 81026 51;
pabotHo Bpeme: ot 09.00 1. go 17.00 u.

JIMIIe 32 KOHTaKTH: MupociaBa MaHooBa

- Ha MHTEPHET CTpaHuIa: www.selectam.bg.

6. IPYI'A UH®OPMAILIUA OTHOCHO UHBECTHIIUUTE

6.1. Pesyamamu om oeitnocmma na @onoa 3a npeduinu 200uHu

1. Tloptdeiin na ®onma kpm 31.12.2024 r.

Ilpeonenena cTOMHOCT B JIeBa Hpouent ot

Texymu (pUHAHCOBH AKTHUBH AKTHBHTE A

ym ®oHAa KbM

Kbm KbMm KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024

1. KanuTajloBH IeHHN KHHUKA 283 273.45 315137.59 356 848.18 18.43
2. IbAroBM IIeHHU KHUKA 645 788.75 714 863.48 660 583.25 34.12
3. IbpkaBHU MEeHHH KHHMKA 135 871.20 136 138.00 154 674.24 7.99

2. [Napuunu cpencTBa U OAHKOBU JACTIO3UTH

CroiiHocT ¢
HATpyHaHa IIpouent ot akTuBuTe HA PoOHAA
Cpok Ha eno3ura JIMXBa
KbMm KbMm
31.12.2024 31.12.2024
12 mecena 119 876.59 6.19
12 mecena 80 991.41 4.18
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12 mecerna 98 563.81 5.09
12 mecena 51 054.61 2.64
1 mecerr 35129.86 1.81
1 mecen 50 049.33 2.58
Oo6mo: 435 665.61 22.50

Canporo no pasmiamarenHata cMeTka kbM 31.12.2024 r. e Ha croitHocT 49 678.16 neBa u
npeacTasisiBa 2.57% OT akTUBUTE Ha JJOTOBOPHHUSI (POHI.

CanmoTo no pasmiamareJHuTe cMeTKH KbM 31.12.2024 . B uy’kaa BajdyTa U IPEBATyTUPAHO B
neBa e 265 096.67 nesa u npencrasisBaT 13.69% o1 akTUBHTE Ha TOTOBOPHUS (HOH].

3. Apyru akTuBu

KoM 31.12.2024 r. @ouasT nMa B3emanust 3a 13 690.81 nB. unu 0.71% ot aktuBuTe.
4. ®uHaHCOB pe3yJITaT

®unHaHcoBUAT pe3yaTar KbM 31.12.2024 r. e nevanba B pazmep Ha 167 xui. ieBa.

Pasnpenenenue Ha waBectunuute B LK (e Bk JIL[K) mo cekTopu crpsiMmo oOmmums pazmep
Ha akTuBUTE KbM 31.12.2024 1.:

Otpacba % OT aKTHBUTE

dunaHcU 23.80
ETF 7.97
KomyHnukanuu 5.19
TexHonoruu 4.69
[ToTpeduTeaCcKH CTOKH 3.67
XonauHru 3.13
Wnpycrpuamau 2.34
Bw3aymen tpancnopt 1.72
06110 52.51

Bpoii nsioBe B oOpallieHue KbM Kpas Ha rOAMHATa, KAKTO U Opoil Ha eMUTHPAHU, IPOIAJICHU
1 00paTHO U3KYINEHU JIAJIOBE:

2024 2023 2022
opoit Opoit opoit
nﬂi ope cyma (J1B.) )IHJI:'I)OBG cyMma (JIB.) )ISIJI')IOBe cyma (JiB.)
HetHu akTuBU, IOUISXKAIH HA
DasUPCICIICHIE Ha AKIWOHCPH, | g 537 7047 | | 766299.87 | 9537.7042 | 164457352 | 95477042 | 1628 964.11
NPHUTEKABAIIM JI0BE C IPABO HA
00paTHO W3KYyMyBaHe B HAYAIOTO
Ha eproa
[MocThruteHus OT JSIIOBE C TIPABO 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KYITyBaHE
W3skynyBaHe Ha JJIOBE C TPaBO 0.0000 0.00 0.0000 0.00 10.0000 1725.47
Ha 00paTHO M3KYITyBaHE
HeTtHO YBEJIUYCHUE (HaMaJ'IeHI/Ie) 0.0000 0.00 0.0000 0.00 -10.0000 -1725.47
OT CHIEIIKU C JSATI0BE
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HetHu akTuBH, MoIexaIiy Ha
pasIpesienieHie Ha aKIHOHepH,
MIPUTEKAaBALIN JAI0BE C IPaBO Ha
00paTHO M3KyIyBaHE B Kpas Ha
neprona

9537.7042 | 1933482.28 | 9537.7042 | 1766299.87 | 9537.7042 1 644 573.52

MI/IHI/IMaHHa, MaKCHUMaJIHA U CPEAHO IMPETCIrJICHA CMUCHOHHA CTOMHOCT U OcHa Ha O6paTHO

HU3KYyIIlyBaHe:
Hommunannaa . Emucuonna croitHocT | EMucHoHHA cTOHHOCT Hena na
. Bpoii u3ganenn o0patHO
CTOMHOCT AToBE Ha | 5571 (3a cymu 10 Ha | ;s (3a cymu MBKVITVBAHE
ma | s A 100 000 18.) waz 100 000 718.) yiy
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
MunumanHa Makcnmaina np(énggeoﬂa Munaunmanna Makcumaina r[p(?T)le"[:eOHa
Tt _ *
€M, CT-CT €M, CT-CT em., cT-oT* 1Hon Hou oM
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

* eMHCHOHHA CTOWHOCT 3a cymu 0 100 000 nB.

N36pana ¢puHaHcoBa HHPOpMALIUS

2024 2023 2022
HertHa cTOMHOCT Ha aKTUBUTE HA €AWH ST B 185.1913 172.4287 170.6132
HAYaJO0TO Ha MEepPHoIa
Jloxoau OT MHBECTUIMOHHH CIAEIKU Ha €IUH IS
3a IO 44 115 39 358 33 633
- HpI/IXO}]I/I OT JIMXBU U IUBUACHTHU a 1 . 463 413 353
- meuan6a (3ary6a) OT onepauuy ¢ GUHAHCOBH 3a 1D 142 204 99 770 709
aKTUBH 3a 1 gan 14.91 10.46 0.07
5 3a JId 336 527 103 876 163213.02
- 00110 CcalIJI0 OT MHBECTUI[MOHHH CHEIIKH = 3503 10.89 711
HertHa cTOWHOCT Ha aKTHBUTE Ha €/IMH JIsT B Kpasi Ha 202.7199 185.1913 17,4287
nepuosa
OO01a BB3BPBINAEMOCT HA SMH TSI 9.47% 7.40% 1.06%
HerHu akTvBH B Kpas Ha mepuoja 1 933 482,28 1766 300 1 644 574
Pasxomu KbM cpeZiHa CTOHHOCT Ha HETHUTE aKTHBH 1.00% 0.98% 1.01%
HertHa nevan6a KbM CpeiHa CTORHOCT Ha HETHHUTE 9.09% 719% 1.07%
AKTUBU
O6opot Ha noptdeiina B % 34.28% 13.22% 14.01%
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6.2. Ilpogun na munuunua uneecmumop

OcHoBHaTa rpymna WHBECTUTOPH, KbM KOUTO € HacouyeHa aeiHocTTa Ha DoHaa ca ApeOHUTE U
CpEIIHU MHBECTUTOPHU C HaJ CPEAHMUTE 3a CTpaHaTa JOXO0H, ¢ 1oOpa MHBECTULIMOHHA KYJITYpa,
C KOHCEpBaTHMBHA Harjaca M MOCTaBSAILIM CH CIECTOBHU, a HE CIEKYJAaTHUBHU LEIU MpU
B3eMaHe Ha CBOMTE WHBECTUIIMOHHU DPEUICHHS, KAaKTO U WHCTUTYLHOHAJTHUTE UHBECTUTOPHU
/IeHCMOHHHM  (POHJIOBE, 3PABHO-OCUTYPUTEITHH JPYXKECTBA, 3aCTPAXOBAaTEIHU KOMIIAHUH,
WHBECTUIIMOHHU JIPY>KECTBA U IPYTU JOTOBOPHU (HOHIOBE/.

dunaHCOBUAT TPOAYKT ,,Cenmekt OOmurammu € Cch3gafeH 3a juna (rpaxnand, GUpMH,
MHCTUTYLIMH), KOUTO:

* THPCAT MHBECTHUIIHSI C HUCHK PHCK;

* JKeNaAT Ja MMaT CUTypHa M Obp3a JHMKBUIHOCT, 0€3 TOBA Ja HapyllaBa MOCTUTHATHS
JI0XOJ] OT MHBECTHIINSATA,;

* ca FOTOBH J1a UHBECTUPAT MaPHUHU CPEICTBA B CPEIHOCPOUCH IUIAH (C MPETOPHUNUTENICH
WHBECTUIIMOHEH XOPU30HT OT MHHUMYM TPH TOJMHH);

* FICKAT J]a TuBepcruUIIpaT prUcKa Ha COOCTBEHUS CH IOPThEii;

* MCKAT TMAPUTE UM JI1a C€ YIPaBJISABAT OT MPo(ecHoHaInCTH Ha (PUHAHCOBHUTE TIa3apy.

Cuurame, uye pgsoBere Ha ,,Cenekr OOmuranuu®™ ca MOAXOIANIM 32 IIMPOK KPBI
WHBECTUTOPH: KaKTO 3a (DU3MUECKH JUIa, Pa3MoJiaraily ¢ OrpaHUYCHH TIOXOH, TOPATH KOETO
T€ HE MOoraT Ja IoeMaT 3Ha4MM HWHBECTHUIIMOHEH PHCK, Taka W 3a TBHPrOBIU C TOJEMHU
d)HHaHCOBI/I BB3MOXHOCTH, KOHTO XKEJIadAT 4YacT OT I/IMYH_IGCTBOTO UM 1a Hpe,IICTaBJISIBa
CUTYpHa WHBECTHIIMS, HOCEIA JOXOJ IMOHE ChU3MEPHUM C J0XOAa OT OAHKOB JCMO3UT WIIH
JKeJasT I[I/IBepCI/I(bI/IKaLII/ISI Ha HUCKO pI/ICKOBI/ITe WM MHBCCTHUIIUNA.

6.3.  Puckoeu ¢paxmopu

BaxxHo e ma ce nMa nmpeaBuI, Y€ WHBECTHUIMATA B JisiloBe Ha JloroBopaus @oH He € OaHKOB
JIETIO3UT U CIIEOBATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTUPAHE BIOTOBETE B
Oankure. [Ipu Bce 4e Bonema WHBECTHIMOHHA 1ieN Ha ,,Cenekt OOnuranuu® e 3amna3BaHe U
HapacTBaHE Ha CTOMHOCTTa Ha WHBECTULMATA B JSJIOBE, HSMa IIbJHA CHUTYPHOCT, Y€
WHBECTHPAWKH B Jsi7i0Be Ha DOHA, MTHBECTUTOPUTE HAMA Ja U3TYyOsT mapu. HBecTHImsTa B
nsnoBe Ha JI®@ "Cemexkr OOnuranuu" HOCH BCHUYKH PHCKOBE, KOUTO ca NPUCHINU 3a
BJIO)KCHHSITA B KHIDKA 3a coOcTBeHOCT. [leuanbaTta oT TAX HE € rapaHTHpaHa C ONpejescHa
TUXBa, a Ce OmpeseNst Ha 06a3aTa Ha HETHUTE aKTUBU HA JpyxkecTBoTO. CTOMHOCTTA HA €IUH
JS7T MOXE Ja Hamajee, ako CIagHe IIeHaTa Ha aKTUBHTE, B KOWTO ¢ mHBecTupan Donpa.
Crnopen ctpateruara Ha @Donga 10 20 Ha CTO OT aKTUBUTE Ie OBJAT BIOKEHU B aKIUH,
MIPUETH 3a THPTOBUS, IOMyCHATH JI0 WM ThPIYBaHU HA PETYJUpPaH Ia3ap Ha IIEHHU KHUXA B
cTpaHata u 4yxOuHa. OcTaHaINTe aKTUBU I¢ ObJAT MHBECTUPAHU B IBITOBU IICHHU KHUXKA
W JpYrd MHCTpyMeHTH ¢ (ukcupad noxoi. Tosa ompenens moprdeitna Ha AP "Cenekr
OO6nuramuu" KaTo HUCKOPUCKOB. [Ipyu IBIATOBUTE LIEHHH KHIKA PUCKOBETE C€ MOPAXKAAT OT
BB3MOXKHOCTTa OT HEIUIATSIKOCIIOCOOHOCT Ha eMHTeHTa. Koraro emureHT/M3gaTten €
J'bpKaBaTa, pUCKBT OT HeIUlaliaHe € HUChK. ChIIOTO MOXKE Jla Ce KaXke M 3a LIEHHU KHHXa,
eMuTupaHu OT oOmuHu. [IpyM MOKpUTHUTE M HAKOM KOPIIOPATUBHU OOJIMTallMd € HaJIHUIE
o0Oe3neyeHue.

PuckoB npodu
HNuBecTupanero B asmoBe Ha DOHA € CBBP3aHO C MOEMaHE Ha HUCHK PUCK.
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WuBectunimonHata crpaterust Ha ,,Cenekt OOnuranuu’ mnpeaBWXKAa pealn3upaHeTo Ha
TEKYIIU TOXOAU OT ABJIOBU LICHHU KHM)KAa U MHCTPYMEHTH, KaKTO U aKTUBHO YIPaBJICHUE Ha
HEToBUs MOpTQeisl 0T GUHAHCOBH HHCTPYMEHTH U MTAPUYHU CPE/ICTBA.

C oruien mocTuraHe Ha WHBECTUIIMOHHUTE ieiu Ha ,,Cenext OOmuramuu‘, YpaBisBamioTo
JIpy’KeCcTBO 1le¢ HMHBECTHpa HaOpaHuTe cpeiactBa Ha DoOHJA NPEUMYIIECTBEHO BbB
BHCOKOKAYECTBCHH JIBJITOBH IICHHH KHIDKA U MHCTPYMEHTH ¢ PUKCUpana qoxonHoct. [lopanu
TOBa MHBECTHPAHETO B JsI0Be Ha DOHIA € CBBpP3aHO ¢ ToeMaHe Ha HUCHK PHCK.

A. O4yakBaHH PHCKOBe, CBbP3aHH C HHBECTHIHOHHHUS NMOPTQeia U MEeTOAN 32 TAXHOTO
ynpaBJjeHue

PuckoBere, cBbp3aHU C MHBECTULIMOHHUS MOPTQEisI, MOraT YCIOBHO Jla C€ pa3/essaT Ha JABE
OCHOBHHM T'pYyTH:

» [lazapeH (cucTemMeH) pPHCK, BIMSICIl BBPXY pe3yJdTaTUTE OT ACHHOCTTa Ha BCHUYKHU
MKOHOMUYECKH areHTH;

e coenuduUeH pUCK HAa UHBECTHUIHMOHHUS TmopTdeiin Ha DoHma, CBBp3aH C
OTJICJTHUTE aKTUBH, B KOUTO CE€ MHBECTHPA.

Tazapen (cucmemen) puck Ha nopmehetina

[TazapHUAT pHCK € cucTeMeH (0011l) PUCK, BIUSEI] BbPXY CTOMHOCTTAa HA BCUYKU aKTHBHU. ToM
ce MopakJa OT XapaKTEPUCTUKUTE HAa MaKpOMKOHOMHUYECKaTa Cpela U OT ChCTOSHHUETO Ha
KanuTaJIOBUs TIa3ap B CTpaHaTa, NEHCTBAa M3BBH JPY>KECTBOTO-EMUTEHT W IO MPHUHIUI HE
Moe aa 6bae nuBepcudumpan. [lazapuust puck npu GoHgoBaTa 60opca 4ecTo ce mopaxkia
U OT TEXHUYECCKH (PAKTOPU HA JBWKCHHEC HA KOTHPOBKUTE HA JIMCTBAHUTE JIPY)KECTBA.
OCHOBHHUTE METOJIM 32 OTPAaHUYABAHE HA CUCTEMHUS PUCK M HETOBUTE OTJEITHU KOMIIOHEHTH
ca cpOnpaneTo u 00paboTBaHeTO HA MHPOPMAIUS 32 MAKPOUKOHOMHYECKATa Cpella M Ha Ta3u
0a3a mporHo3upaHe u cho0pa3sBaHe Ha MHBECTUIIMOHHATA MOJUTHKA C OYaKBaHATa IMHAMUKA
Ha Ta3u cpena.

[TazapHuUAT pHCK ce 00yCIaBs OT CACAHUTE MAKPOMKOHOMHYECKH KOMITOHEHTH:

NudaanuoneH puck

[Ipu unBecTupaHe BbB (MHAHCOBH MHCTPYMEHTH C (PUKCHpaHa TOXOJAHOCT HECHBIAJAaHETO HA
¢dakTryeckata nHGIaMs ¢ OyakBaHaTa HHGIAIMS TOpaXaa pUCK OT KojieOaHHs Ha peaaHaTa
BB3BPBILIAEMOCT HAa HMHBECTULUUUTE. YIPaBICHUETO HA TO3M PHUCK C€ IOCTUra 4pe3
MHBECTUI[MOHHATA NOJUTHKA Ha (OHJIA, KOSTO TapreTupa aKTUBHU C BUCOKA TOXOAHOCT, YUATO
CTOWHOCT B JBJITOCPOYCH IUIaH C€ TOBMINIABA C M3IMpeBapBall HH(IanusaTa Temi. Hannauero
Ha BalyTeH Oopa W (GakThT, 4e OBArapcKuUaT JieB € (UKCUpaH KbM €BPOTO HaMallsgBa
PUCKOBETE OT MPEKaJeHO BHCOKM HUBA Ha WH( AU, HO Mpe3 MOCICIHUTE TOAMHU TS CE
3a7bpoKa HaJl CPEIHUTE paBHHUINA 3a EBponelickus chro3.

JIMXBEH PUCK
TOBa (] pI/ICKLT, (S HpOMCHI/ITe B HaSapHI/ITe JINXBCHHU HpOI_IeHTI/I Morart He6HaFOHpI/I$ITHO Ja Cce

0Tpa3AT BbPXY J0XOJa WM CTOMHOCTTA Ha akTuBHUTE Ha (oHxaa. [lo mpuHIMN, HapacTBaHETO
Ha JIMXBEHHUTE NPOLEHTH BOJAM JO TOHWKEHME Ha I[1a3apHaTa L€HAa Ha JbJITOBUTE
uHCTpyMeHTH. [Ipy MHBeCTUIIUUTE B KPATKOCPOUHH JBJITOBH MHCTPYMEHTH JTUXBEHUST PUCK
e mo-MaibK. ToraBa o0aye ChIIECTBYBa PEUHBECTHIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHHUSAT
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¢GoHJ 1a HEe MOXe J1a MHBECTHpA CPEJCTBAaTa MPH CHIIHUS WIN MMO-BUCOK JTUXBEH MpoleHT. OT
Jpyra cTpaHa o0aue, IOHWKaBaHETO HA JMXBEHUTE IPOLIEHTH Ilie C€ OTPa3H HeOJAronpusTHO
BBPXY /10X0/la Ha JOTOBOPHHS (DOHI, KOTaTo TOH € MHBECTUpPAlT B KPAaTKOCPOUYHH IICHHU
KHWXKA, ThH KAaTO HOBO3AKYNEHUTE HHCTPYMEHTU III€ HOCST MO-HUCHK JOXON (PUCK OT
PEHHBECTUPAHE).

[loBuiaBaHeTO Ha JIMXBEHUTE IMPOLEHTH MOXKE Ja OKake HeOJaronpHsTHO Bb3JEHCTBHE
BBPXY JHMXBEHHUTE pa3xoAW Ha KomMnaHuute, B kouto uHBectupa [d. ToBa 6u mormno na
JI0BEZIe 10 HaMaJIIBaHE HOPMaTa Ha BB3BPAlIAEMOCT, KOETO Ja MOBIHUSAE HETaTUBHO BBPXY
00pCOBUTE KOTUPOBKH Ha aKIIMUTE HM.

BajayTeH puck

Crnen BbBEXKIAHETO HA BAyTEH ChBET OOMEHHHSAT KypcC Ha JieBa CIIPSIMO €BPOTO € MOCTOSTHEH,
KOETO peAylupa B rojisiMa CTENEH BalyTHUSA PUCK. Makap U HaMaJleH, BCE MaK BaJIyTEH PUCK
OoCTaBa TOpaJd BB3MOXKHUTE KOJeOaHUS Ha OOMEHHHsI KypC Ha €BpPOTO CIPSMO JPYTHTE
BaJYTH Ha CTpaHHTE, B KOUTO (POHABT UMa MHBECTHIIMU. YTIPABICHUETO HA TO3U PHCK Il ce
MMOCTUTA Ype3 IUBEpCHPUKAIMSI MEKIY PA3IUYHH BATyTH U XEIDKHpPaHE HA BATyTHHUS PUCK
4pe3 A€pUBAaTUBHU HHCTPYMEHTH.

JIaHBLYEH PUCK

ChriacHO TOCJIETHUTE TEKCTOBE Ha 3aKOoHa 3a KOPIMOPATUBHOTO ITOJAOXOJHO oOOJaraHe
nevyanbaTa Ha JTOTOBOPHUSAT (POHI OT THPrOBUS C AKIMH, PETUCTPUPAHHU 32 THPTOBUS HA
peryiupan nasap, He ce obnara ¢ KoprnopaTuBeH AaHbK. OCBEH TOBa, MOMYyYEHUTE OT MECTHU
U YyXJISCTPaHHU FOPUIUICCKH W (PU3NICCKU JIUIA JOXOAHU OT CIEIKU ¢ AsuioBe Ha DoHma
ChHIIO HE ce obmarat. JJokonkoTo obaue JaHbYHATA CHUCTEMa MOJIJIeKH Ha IPOMEHH, PUCKBT 3a
HeOIaronpusTHO U3MEHEHHE Ha JJaHbYHATA Cpefia ChIECTBYBA.

IIazapeH (11IeHOBH) PUCK

[Tazapuute nenn Ha wuHBecTMMUTE Ha DoHAa Morar aa BapupaT NOpPaaud Bb3HUKHAIH
IIPOMCHHU B HMKOHOMHYCCKATA W IIa3apHaTa Cpcaa, MmapudHaTa IMOJIUTUKA Ha HCHTPAJITHUTC
0aHKHU, JeloBaTa aKTUBHOCT HAa EMHTEHTHTE, CEKTOpa, B KOWTO oOmepupa €MHUTCHTHT H
THPCEHETO U TPEAJIaraHeTO Ha Ta3apa Ha (UHAHCOBU MHCTPYMEHTH. B onpeneneHn MOMEHTH
[IEHUTe Ha aKkIuuTe Ha masapa (doHmoBaTa Oopca) mMoraT Ja BapupaT 3HAYUTENTHO. To3u
Ma3apeH PHUCK 3acsira HeTHaTa CTOMHOCT Ha akTuBuTe Ha J[D, KOSITO ChUIO IIE Bapupa B
pe3yJITaT Ha IMPOMEHUTE Ha Ia3apHUTE LICHW HA aKUHUWUTE U APYTUTE LIEHHU KHUXKA, B KOUTO
J® e uaBecTupa.

Bce omie HHCKOTO HHMBO Ha JIMKBUAHOCT Ha OBJITapcKvs KamHWTajOB Ia3ap MPeIrocTaBs
TPYAHOCTHU IIPU ONPECACTIAHECTO Ha KOPCKTHA OLUCHKA HAa AKTHBUTC W IMPU OCUTYPSABAHCTO Ha
Obp3 M JeceH ,,M3X0Jl’ OT JajeHa WHBeCTHIHMA. [la3apHUSAT pHCK ce ymnpasisBa Karo ce
o0upaT HEHHU KHUKA Ha KOMIIaHUH ¢ 00Bp (PyHAAMEHT U C BUCOKA JTMKBUHOCT.

CTpaHoOBH pHUCK

TOBa € pI/ICK’bT, CB’bpSaH C I/IHBGCTI/IpaHeTO B IICHHU KHMXXaA, U3JaACHU OT I-Iy)K,Z[GCTpEl.HHI/I
€MUTEHTH M C€ ThPryBaT Ha UYXKICCTpaHHM Taszapu. [lopamu mo-pa3nmuyHUTE CTaHIAPTH 3a
OTYMTAHE U pa3KpHBaHE Ha MH(pOpMAIMS Ha YYXKAECTPAHHUTE EMUTEHTH, HHPOpMalUATa 32
TAX MOXe Ja 0bje Mmo-ockbaHa. OCBEH TOBA CHINECTBYBA M PHUCK OT MPOMsHA B JTaHHYHOTO
objaraHe, MOJMTUYECKATa W COIMAIIHA CHTyallMs B ChOTBETHATA CTpPaHa, KOETO MOXKE Ja
OKa)X€ CBHIIECTBEHO BJIMSHUE BBPXY CTOMHOCTTA Ha WHBecTHIHMHTE HAa /(D B Te3W CTpaHH.
To3u puck e akryaneH 3a JI® mopaan OTHOCUTEIHO BUCOKHS JsJI HA AKTUBUTE, HMHBECTUPAHU
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3a/1 rpaHMIIa.

IloaMTHYECKH PUCK

KaTto monuTuyecku ce XapakTepu3Hpa PUCKBT, CBbP3aH C Bb3MOXKHOCTTA 3a PsA3Ka MpOMsHA
Ha MPOBEXKJAaHaTa MOJUTHKA OT CTpaHa Ha yrnpasisBallaTa ojJuTHYecKa cuiia. B pe3ynrar Ha
TOBa Cpejara, B KOSATO pabOTAT KOMIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE J1a C€ MPOMEHHU
HGGH&I‘OHpI/ISITHO. He C’bIJ_IeCTByBa CI/II‘ypHOCT, yc HAMA Ja HMa HpOMCHI/I B TeKyIJ_IaTa
J'bpKaBHA MOJIUTUKA, KAKTO M Y€ CETalllHOTO U MOCJEABAIIUTE MPABUTEICTBA IIE MPOIBIKAT
HMKOHOMMUYCCKUTE, (1)I/ICKaJIHI/ITe )41 peI'yJIaTI/IBHI/ITe IIOJIMTUKMUX Ha Hpel[H_IeCTBaH_IOTO '
npaBuTeacTBO. [lo00HM MpoMeHn Morar Ja JoBeJdaT KaKTO 0 MPOMsHA B aKIMOHEpHATa
CTPYKTypa Ha KOMIAHHMUTE, Taka M J10 HEOJarompusTHH IOCIEAWIM 3a ONEPUPAHETO U
(hMHAHCOBOTO CHCTOSIHME Ha KOMITAHUUTE.

MakpoOHKOHOMUYECKH PHCK

Axo ukoHOMHKaTa Ha beiarapus e B HeOJIarompusaTHO CHCTOSHHE, TOBAa IIE€ 3aceTHE MU
NPUXOJUTE OT AeHHOocTTa Ha J[pyXecTBOTO, KOUTO MOHACTOALIEM CE OCBILIECTBSBAT HU3LAJIO
Ha TepUTOpUsTa Ha cTpaHarta. lleHTpanHaTa OaHKa omepupa B yCIOBUATA HAa MApUYEH CHBET
(Ba;myTeH O0pJ), KOETO crioMara 3a CTaOMJIHOCT Ha NKOHOMUKATa, peryjupaHe Ha MHpIanusara
U TIOATIOMaraHe Ha BBHIIHATA ThProBus. PHUcKalHATa MOJUTHKA CHIIO BOAM O CTAOMIHOCT
Ha HMKOHOMHKAaTa 4pe3 IMPOBEXkJaHE Ha IMOCTOSHHA JaHbYHA IOJMTUKA, HUCHK OIO/KETEH
nepunut u ¢uHancoBa aucuuiuimHa. Ha 10 ronmm 2020 r. Bearapus Oeme odummamHo
nokaHeHa na ce Bkiaroud B ERM II m bankoBus cbro3 Ha EC mpu neHTpaneH Kypc Ha
Oparapckus neB, pukcupad Ha 1 eBpo=1.95583 neBa. CrrinacHo qaHHM Ha MHHHCTEPCTBO Ha
¢uHaHCUTE, CIOPa3yMEHHUETO 3a y4yacTue Ha Obarapckus jgeB BbB ERM Il e npuapyxeHo ot
TBBPJ] aHTAKUMEHT Ha OBJTAPCKUTE BIACTH Ja MPOBEXKIAT OJaropasyMHH HKOHOMHUYECKH
MOJIUTHKH C 11eJ1 3alla3BaHe Ha HKOHOMHUYECKaTa U (PMHaHCOBaTa CTAOUIHOCT M MOCTUraHe Ha
BHCOKa CTEMEH Ha YCTOWYMBA WKOHOMHYecka KoHBepreHims. Ha 03 ¢eBpyapu 2023 r.
peiftunroBata areHuuss Moody’s TOTBbpAM KpEAWTHUS peHTuHr Ha bbarapus B
yyXJecTpaHHa U B MECTHa BajyTa cbC creneH Baal cbc crabunna mepcnexktuBa. Ha 27
oktomBpu 2023 r. peiitunrosata arenuus Fitch notBepau kpeautnus peiitunr Ha boarapus
B MHBECTUIIMOHHA KaTeropus — ,,BBB/BBB* (dayxnectpanna/mecTHa BajryTa) ABJITOCPOUYCH U
“F2” KxpaTKOCpOUYE€H B 4y»IE€CTPaHHA BaJIyTa C MOJIOKUTEIHA niepcrekTuBa. [IpucBoeHusAT Ha
bearapus kpeauten peitunr ot Standard&Poor’s kbM 24 HOoemBpu 2023 r. Oelie NOTBbPAEH
- ,,BBB” nparocpouen u ,,A-2” KpaTKOCPOYEH C MPOMEHEHA OT CTaOMJIHA HAa MOJIO0KUTEJIHA
MepCIEeKTHBA B Uy’K/J]a U B MECTHA BaIyTa.

Puck OoT KOHIIeHTpAIMSI

ToBa e Bb3MOXKHOCTTa OT 3ary0a mopaau HelpaBUIHA AUBEPCU(UKANNS HA €KCIIO3UIIUU KbM
€MUTEHTH, TPy CBBP3aHU €MHUTEHTH, EMUTEHTH OT €AWH W ChI] MKOHOMHYECKH OTPACHII
win reorpadceka 06IacT WM BR3HUKHAI OT €/IHA U ChIIa JCHHOCT, KOGTO MOXKE J1a IPUYUHU
3HAYMTEIIHU 3aryOH, KAKTO U PUCKBT, CBBP3aH C TOJIEMH MPEKH WJIM HETIPEKH EKCITO3UIINU.

Puck 3a yCTOMYHBOCTTA

ToBa e cpOUTHE WU YCIOBHE OT EKOJOTMYHO, COIMAIHO WM YIPaBICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HAacTbhIIM, MOXE Ja HMa
CHIIIECTBEHO OTPUIIATEITHO BB3JCHCTBHE BBPXY CTOWHOCTTAa W/WIM BB3BpAlIaeMOCTTa Ha
HMHBECTHUIUHUTE.

82
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

Cneyugpuuen puck Ha nopmebetina

CrnenuduyHUAT pUCK Ha mopTdeisia ce mopaxkaa oT crenuGUIHUs PUCK Ha JIPY’KeCTBaTa,
YUUTO aKIMU Ca BKJIIOYEHU B Hero. Tol € CBbp3aH C THhProBCKUTE, MPOU3BOACTBEHUTE,
IOPUJIMYECKUTE W YIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKH HA OTICITHUTE EMHTCHTH.
To3u BuUI pUCK TONJICKH Ha yIpaBlieHHEe 4pe3 auBepcudukanus Ha moprdeina. B Tasum
BpBb3Ka OCHOBHHUSAT CTPEMEK B WHBECTHIIMOHHATa cTparerds Ha DOHIa € Ja ce MOCTUTHE
ONTHMAaJHA JOXOJHOCT Ha MOPTQeilia B ChOTBETCTBHE CHhC CIIA3BAHETO HA TpaBHJATa 3a
YMEPEHO-BUCOK PUCK U IOXOIHOCT.

3a na 61 OCUTYpEeHa BUCOKA JOXOJHOCT HA HHBECTHUIIMOHHMSI MTOPTHEII, MpeanpusITUsITa, B
yuuTo akuuu POHJa WHBECTHPA MOCTOSIHHO C€ aHaIW3Wpar. Ta3u cHcTeMa Ce OCHOBaBa Ha
JoceralrHara JUHaMUKa Ha MKOHOMUYECKUTE W (PMHAHCOBHUTE MTOKA3aTEIM HA MPEANPUATHATA
Y Ha TIEPCIEKTUBHUTE 3a PACTEK Ha ChOTBETHUTE Ma3apHu.

JlepyBaTUTE HOCAT MNONBIHUTEIHH, CHEHU(PUYHU 3a TAX PHUCKOBE. YTPABICHCKUA PHUCK.
JlepuBaTuTe Cca CHUJIHO CIHEUUAIU3UPAHU HWHCTPYMEHTH, YHMETO HW3MO0JI3BAaHE H3UCKBA
pa3OupaHe KakTo Ha 0a30BHUS aKTHUB, TaKa M Ha MEXaHHM3Ma Ha JCHCTBHE HA caMHUs JIEPUBAT.
CrnoxxHOCTTa Ha JEepUBATUTE M3HCKBA aJICKBAaTHH CPEACTBA 3a HAONIOJICHUE Ha CIEJKUTE C
TAX, aHAJU3 Ha CMEIM(PUIHUTE PUCKOBE U CIIOCOOHOCT Jia ce MpOorHo3upar mneHure. Puck Ha
noctoBus edext. HeGmaronpusitHa mpomsiHa B IIeHaTa Ha 0a30BUs aKTHB, KypC WM UHIEKC
MOXe Ja JoBeAe A0 3ary0a Ha cyma, MO-rojiiMa, OTKOJKOTO € WHBECTHpaHa B JepUBaTa.
Hsxou nepuBaTh MMaT MOTEHIMAN 3a HeorpaHuueHa 3ary0a. ChlecTByBa ChIo0 U PUCK OT
MOTPEITHO OICHSBAaHE Ha JepuBaTa. MHOTO OT JEpPUBATUTE Ca CIIOKHU MHCTPYMEHTH U YECTO
OlICHKaTa WM € cyOekTuBHAa. BcnenctBue Ha ToBa JID Moke na mpeThpru 3arydou mpu
MOKYIIKa Ha HAJIICHEHW JepuBaTH. B 3akimroueHue, W3IMOJBBAHETO HA JEPUBATH MOXKE HE
BHMHAru J1a e ycnemso. HezaBucumo, ue caeiakure ¢ AepuBaTH ca CBbP3aHU C Pa3IUYHU U MO-
BHCOKH PUCKOBE B CPAaBHECHHE C TPATUIIMOHHUTE HHBECTHUIINHN, U3TIOI3BAHETO HA JIEPUBATHBHU
(MHAHCOBYM MHCTPYMEHTH HsIMa JIa TIOBIUsie BPXY PUCKOBUS Tpodui Ha DoHpa.

b. OuakBaHu pucKoBe, CBbP3aHH ¢ AeiiHOCTTAa HA /loroBopHus ¢oHA

OnepaTuBeH PUCK

OnepaTUBHUAT PUCK CHI'BTCTBA WHBECTHPAHETO W YIPABICHUETO HA AaKTUBUTE Ha
HoroBopaust ¢oHa. YacT OT TO3M PUCK € CBBpP3aH U C BB3MOXKHOCTTA 3a HM3TUYaHE Ha
uH(poOpManus OTHOCHO omepanuure Ha JloroBopHus (GOHI KbM BBHIIHHM JUIA H/WIN
3nmoymnoTpeda ¢ TakaBa. 03U PUCK Ce OrpaHUYaBa Ype3 U3BBPIIBAHETO HA TE3U ACHWHOCTH OT
CHeNHATH3UPAH TPOPECUOHATHI UHCTUTYIIUH, KOUTO OT CBOSI CTPaHa CHIIO Ca PETyIUPaHU
n koHtposmpanu ot K®H. JloroBopen ¢dona ,,Cenext OOnauramuu® ce ympamisBa OT
VYupasnaBamo apyxectBo “Cenext Acer MenumxkMmbHT” EA/L. ,,}JOpobank bearapus™ A/l e
Jleno3urap, Kato ToBa € ypeaeHo ¢ AoroBop, ogodpeH or KOH B xona Ha JUIIEH3HOHHOTO
npousBoAcTBO Ha Y /| u ®oHpa.

OT cBos cTpaHa, 3BEHOTO 32 HOPMAaTUBHO CHOTBETCTBUE Ha Y /| 1€ KOHTpoJiMpa mpoueca mo
aBTOHOMHO M HE3aBHCHMO yIpaBiieHue Ha noptdeitna nHa Gonpa, me cneaun 3a n30sreaHe Ha
KOH(JIMKT Ha UHTEPECH, KaKTO U 3a CMa3BaHETO HA 3aKOHOBUTE W3HUCKBAHMS M BBHTPEIIHUTE
IIpaBuJIa C 11eJ1 MUHUMHU3HUpaHe Ha TO3H PUCK.

JIMKBUWIEH PUCK

KaTO CJICACTBHUEC OT HHUCKATA JIMKBUJIHOCT Ha KaIlUuTaJIOBHUA Ha3ap, C’bIJ_IeCTByBa pI/ICK oT
cripaHe Ha OOpaTHOTO HM3KymyBaHe Ha AssoBeTe Ha Donma. TakaBa cuTyamusi MOXe Ja
Bb3HUKHE HAMPUMEP KOTaTO Ha PETyJIHpaH ma3ap Ha EHHU KHUXXa, Ha KOUTO ce KOTUpaT WIn
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THPryBaT CHIIECTBEHA YaCT OT aKTUBUTE Ha JIOTOBOPHUAT (OHII, € MPEKPATEHO, CIIPSHO WIIH
MOJJIOKEHO Ha OTPaHUYEHHUE CKIFOUBAHETO Ha CJCJIKH; KOTaTO aKTUBHUTE WIW 33IbJDKCHUSTA
Ha JI® He Morar a ObIaT OIEHEHH MPABUIIHO WM TO HE MOXKE JIa C€ pa3lopekaa ¢ TAx, 0e3
Jla YBpEIM WHTEPECUTE Ha aKIMOHEPHTE;, KOTaTO CE€ B3eME PEIICHHE 3a MPEKpaTsIBaHE WIIN
npeobpasyBane Ha J|D, KaKTO U TIpU HEOOWYAHO TOJIEMH MOPBHYKHU 32 0OPATHO M3KYITyBaHE
Ha JISJI0BE, KOUTO MOraT Jia JOBeJaT J0 U34YeprBaHe Ha mapudHuTe cpenctsa Ha Goupa. 1D
“Cenext O6nuranuu” 1ie yrpasisiBa TO3U PUCK KaTo IIe Ce CTPEMH Ja MO IbPKa B AKTHBHUTE
CH OTHOCUTEIIHO TOJIAM JsUT TIApUYHUA CPEJICTBA M BHUCOKOJUKBHIHH (DUHAHCOBH
WHCTPYMEHTH, KaKTO M JIa MOJIbpKa KPaTKOCPOUHU B3E€MAHHUs HA CTOMHOCT HE MO-MaJika OT
CTOMHOCTTA Ha KPAaTKOCPOYHHUTE 3aTbJIKCHUSI.

Kpeanrten puck

KpenutHust puck Ha noprdeiina Ha JloroBopHust GoHJ ce CBBp3Ba C Bb3MOXKHOCTTa MY Ja
M3IUIAIIA CBOUTE 3abJDKEHUS KbM KPEAUTOPH, KAKTO U KbM UHBECTUTOPH, KOUTO MPESBIBAT
JsI0BeTe CH 32 0o0paTHO wu3KymyBaHe. JloroBopHuAT (OHI yNpaBisiBa TO3M PUCK KaTo
MOAJbpkKAa TMAapUYHU CpEACTBA Ha Kaca, KPaTKOCPOYHU JIMKBUJAHM LEHHU KHUXA H
KPaTKOCPOYHHM B3€MaHHUS Ha CTOMHOCT HE IMO-MajKa OT pa3Mepa Ha KpaTKOCPOUYHUTE
3anbkeHus. He mo-manko ot 10% ot o0mure akTUBY ce IUTaHupa Ja 0bAaT MOJAbpKaHU B
MapUYHU CPEJICTBA C I1EJ] OCHIIECTBIBAHE HA HOPMAIHO (PYHKIIMOHUPAHE W MOIbpKAHE Ha
no0pa aukBUIHOCT. KpenuTHUsT puck Ha mnoptdeiina Moxe na ObJe MOPOJIEH OT €IUH OT
TPUTE BUJA PUCK — KOHTPAr€HTEH, CEThJIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.
KoHTpareHTeH pucKk € pucKbT OT HEM3II'BJIHEHHE Ha 33IbJKCHUSITA OT HACPEI[HATa CTpaHa 1o
n3BbHOOpPCOBU craenku. Excrnosummsta Ha JI® kbM HacpemHara cTpaHa IO CHEIKa C
M3BBHOOPCOBO THPTyBaHH JEPUBATHBHH WHCTPYMEHTH MOXe Ja ObJe HamaleHa KaTo ce
M3I0JI3Ba 00€3MeUYeHne, KOeTo TpsOBa Na OBbJe JOCTATHhYHO JUKBHIHO. OOE3NeUeHHneTo €
JUKBUIHO, aKO TO MOXKE J1a ObJie TPOAaJCHO Ha I[€Ha, KOSITO € OJM3Ka 0 HeroBara OICHKa
Mpeau MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxoara.

CeThJIMEHT PHUCK € PHUCKBT, BH3HUKBAIl OT BB3MOXKHOCTTA B3aWMHHUTE (OHIOBE J1a HE
MOJTy4aT HACPEIIHM MapUYHU CPEeACTBa WM (PMHAHCOBU WHCTPYMEHTH OT KOHTPAreHT Ha
JlaTaTa Ha CETBJIMEHT, CJeJ KaTo T€ ca M3MbIHWIN 3abJDKEHUATA MO JAJACHU CIEIKH KbM
TO3W KOHTpareHT. Y]] m3mepBa TO3W PUCK YpPe3 CTOWHOCTTA HAa BCUYKH HEMPUKIIOYUIN
CHEINIKH C €JJHa HACpPEI[Ha CTPaHa KaTo MPOIEHT OT CTOWHOCTTA Ha yMpaBisBaHUS MOPThEi.
He ce BxirouBaT cIenkuTe CKIIOYEHHU MPU ycioBHE Ha ceThiaMmeHT DVP (mocraBka cperry
IUIallaHe) v Ha Ta3apu ¢ QyHKIMOHUPAI KIMPUHTOB MEXaHU3bM.

WHBECTUIIMOHEH KPEAUTEH PUCK € PUCKBHT OT HaMaJIsiBaHEe Ha CTOMHOCTTA Ha MHBECTHUIIUATA B
JaJieHa IIeHHa KHHWra TOopaad KPEAWTHO CHLOUTHE TpPH EMUTEHTa Ha TO3H WHCTPYMEHT.
KpenutHo cwOuTne BKIIOYBA OOSBSABAHE B HECHCTOSTEIHOCT, HEIIATEKOCIOCOOHOCT,
ChIIECTBEHA MPOMSIHA B KallUTajloBaTa CTPYKTypa, HAMaJsiIBaHE Ha KPEIUTHUS PEUTUHT U Jp.
V] u3BbpIIBa KAaueCTBEH M KOJMYECTBEH KPEIUTEH aHajlu3 Ha 0Oa3aTa Ha (UHAHCOBUTE
OTYETH HA EMHTEHTa, OO0e3MeueHHeTO Ha eMucusita (ako e oOe3meueHa), KaKTO H
YIIPaBJICHUETO U pEIyTalUsATa HA EMUTEHTA.

PuckoBe, CBbp3aHM ¢ U3MOI3BAHETO HA TEXHUKU 32 e(heKTHBHO YIpaBICHHE HA OpTdeiina
N3non3BaHeTo Ha PEno CHENIKU € CBbP3aHO C ONPEIEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IIBJIHEHUE Ha 3abJUKCHUETO HAa KOHTpareHTta. B Tto3m ciyuyaih POHABT MOXKE JAa
MPUCTBIIM KBbM pealu3upaHe Ha IMOIy4eHOTO oOe3mnedeHrne. Ako 00€3MEUEHUETO € MO
dbopMara Ha IICHHH KHIDKA, CHINECTBYBAa PHUCK MpOAakOaTa My Ja JIOHECE IMO-MAaJKO OT
MPEeIOCTaBEHUTE MapUYHH CPEJICTBA, HE3aBUCUMO JaJId MOPaJu HETOYHO LIEHOOOpa3yBaHe Ha
o0e3mneueHNeTo, HEOIATONIPUATHY Ma3apHU JBUKCHHUS, BIOIIABAHE HA KPSIUTHUS PEUTHHT HA
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€MUTeHTa Ha 00€3MEeUeHHUEeTO WM HETUKBHJHOCTTa Ha Ta3zapa, Ha KOWTO ce€ ThpryBa
obe3neyeHneTo. CHOTBETHO, aKO 00e3leueHrueTo € moja ¢opMara Ha IMApUYHU CPEJNICTBA,
CbIICCTBYBA PHUCK TC Ja C€a HCAOCTATbYHH 3a 3aKYIIYBAHC Ha CHUIUA 6p0ﬁ OCHHM KHHWXA,
KOUTO ca Ownm mpenoctaBeHHW 1o cxaenkara. OT Jpyra cTpaHa, PEHMHBECTHPAHETO Ha
MOJIy4€HOTO MAPUYHO 00e3MeUYeHHE, MOYUYESHO 10 PETO CACNKH, BKIIOYBA PUCKOBE, CBHP3aHU
C BUJIa Ha HANpPaBEHUTE MHBECTHIIMU, M PUCKA, Y€ CTOWHOCTTA HA MApPUYHO OOe3IeUYeHHE
MOJKe Jla CTIaiHe TI0J] CyMaTa, IbJDKUMA Ha KOHTPareHTa.

PucK 0T HApYyIIABaHEe HA HOPMATHBHATA 0232 M peryJanunTe

CrnoxHara ¥ TMHAMHYHA Cpella, B KOSATO OCBIIECTBSBA JEWHOCTTA CHU JOTOBOPHUAT (hoHI,
IIpeanosara Bb3MOXKHOCTTA 3a CB3HATEIHO WIM HECBH3HATEIHO H3JIM3aHE OT HOPMHUTE Ha
perynanunre. To3U pUCK Ce yIpaBiisgBa ¢ IIpaBUiIaTa 3a BBTPEIIHA opraHusaunus Ha PoHna,
KOUTO ca NPUETH OT OpraHUTE 3a YIpaBJICHUE Ha YIPaBIABAIOTO ApPYKecTBO. ChILNO Taka,
VnpaBasgBamoTo APYKECTBO MMa 3BEHO 32 HOPMATHBHO CHOTBETCTBUE, KOETO CIEAM 3a
CIIa3BaHETO Ha BCUYKHU HOPMATHUBHU MU3UCKBAHUS.

Cmoiinocmma na oanoseeme na /I® “Cenexm Ob6auzayuu’” u 00xX00vm om msax mozam oa
ce nouudicam, neyandama He e 2APAHMUPAHA U UHEECMUMOPUmME NOEMam PUcCKa 0a He
6b3CIMAHO6AM UHEECMUYUUmMeE CU 6 NbAHUA um pasmep. Hneecmuyuama é 0ozoeopnus
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpeoxoonu pezyrimamu om oeitnocmma
HAMAm épb3Ka ¢ Ovoeuwyume pe3yimamu Ha 002060PHUA (POHO.

7. HKOHOMHNYECKA HH®OPMALIUA

7.1. Eeemmyannu paszxoou u maxcu pasiuynu om nocoyenume 6 m. 2.14., exmouumento
MAKCU 3a NOCMUSHAMU Pe3YIMmamu, pazoeieHu Ccnoped mosda, Oalu ce NIawam om
npumexcamens Ha OsA106e, KONEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAeIaeaujomo
OpyaHcecmaso.

1. EBeHTya/IHM TAKCH 32 JONBJHUTEIHH YCIYTH, H3BbPIIBAHH OT Y /[

3a ciregHWTE AONBIHUTEIHM YCIYyTH, OKa3BaHM Ha HBecTuropure OT VYIpaBisBamoTo
APY’KECTBO (aKO HMHBECTUTOPHUTE IIOXKEJAAT Ja Cc€ BB3MON3BAT OT TAX) C€ 3alulamar
€BEHTYaJIHU TaKCH, KaKTO CJIE/(Ba:

a) 3a M3JaBaHe Ha JIENO3UTapHa Pa3lMCKa U Ha JyOJIMKAT Ha AENO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTe, NpeBUIeHH B TapudaTta Ha ,,[lenTpanen genoszutap” A/l;

0) 3a MOIIEHCKU Pa3XO/H1 3a U3IpallaHe Ha JAEMO3UTapHU PA3IUCKU — TAKCH B pasMep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATa IOIICHCKAa WM KypHepcKa ciyx0a, upe3 KOsTO ce
U3IpaLaT JeNO3UTaPHUTE PA3IUCKH.

HNHBecTuTOpUTE ClieBa a UMaT MPEBHI, Y€ 3a TIXHA CMETKA Ca BCUYKH OAHKOBU TaKCH W
KOMHUCHOHH, CBBP3aHH C MPEBEkKAaHEe HA CYMUTE 3a MOKYIKa W/WiK 00paTHO M3KYIyBaHE Ha
nsuioBe Ha DoHpa.
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Takca 3a MOCTUTHATH PE3yITaTH

YnpasnsgBaoTo APYKECTBO HE HAYMCIISABA TAKCH 3@ NOCTUTHATU PE3YJTATH OT aKTUBUTE HA
douna.

2. Takcu m KOMHCHOHM, ONbJxkUMH HA HUuBecTuumonHute IlocpenHuum, ype3 KOUTO
YnpasiasiBamoro /[py;kecTBo Thprysa 3a cmerka Ha @onjaa

Bo3narpaxaennero 3a MHBECTULIMOHHUTE NOCPEAHULM € 3a CMETKA Ha akTUBUTE HAa DoHAa,
KaTo MpU TMOKYNKa Ha (MHAHCOBH aKTHBHM C HETO C€ yBeJIMYaBa TMOKyIHaTa IIeHa, a TPH
nmpojaxk0a ¢ Hero ce HaMaJIsIBa cymaTa MOCThIIBaIa 1Mo cMeTKaTa Ha DoHa.

VYnpasmnsBamoro /[IpyxxectBo e u3bdpaino 3a UuBectunmonnu Ilocpeauunm nHa @onpaa:

“Yuukpeoum  bBynoanxk” AJ], rp. Codwus, KOWUTO [a W3NBIHIBA WHBECTHUIIMOHHUTE
HapeXJaHus Ha YTmpaBisBauioTo Jpy>KecTBO U upe3 KONTO IIe ce CKIIOYBAT U M3MBIHSIBAT
CHCIKUTE C IIEHHW KHWXKA. 32 W3BBPINBAHE HA CIEIKUTE, MPEAMET Ha JOroBopa, ,,CenekT
O6muranuun’ 3arumama Ha bankara Bb3HarpaxiaeHue cbriacHo Tapudara, mocodyeHa B
JIOTOBODA.

“Vuuxpeoum Bynbauk” AJ] € che cenanuine u aapec Ha ynpasieHue: rpaa Codwusi, oOnmHa
,BB3paxmane®, . ,,CBera Hemens Ne 7, Bnmcana B ThproBckusi peructbp Ha Coduiicku
rpaacku cbpa no ¢upmeno aeno 2010/1990 mox No. 33, nuuensupana ot boarapckara
Hapo/Ha 0aHKa che 3amoBen Ha Yrpasuren Ha BHB — munensust Ne PJ] 22-2249/16.11.2000r.,
nma EMK 831919536.

Temedon: 0700 1 84 84, emektponen aapec (e-mail): pr@unicreditgroup.bg. MaTepHeT
cTpanuna (website): www.unicreditbulbank.bg.

CwritlacHO CKJITFOUCHHS JIOTOBOp, baHkara jneiicTBa kaTto bpokep mpu mokymnko-mpojgax0a Ha
[IEHHU KHIKA, PErUCTpupaHu Ha (oHAoBHUTE OOpCH, CHITACHO TMOCOYEHOTO B JOTOBOpa
MIPIIIOKCHUE.

JloroBopbsT ¢ baHkata KaTo WHBECTHUIIMOHEH MOCPEIHUK € 32 HEOMpPEeIeIeH CpoK. JJoroBopbT
MOJKe Ja ObJIe MPEKPATEH M0 B3aUMHO ChIJIACHE.

wKapon” AJ], rp. Codus, KkoWTO Ja H3NBJIHSABA HWHBECTUIMOHHUTE HApEXKJIaHUS Ha
VY1paBiABaIoTo APYKECTBO U UPE3 KOMTO LIE CE CKIIIOYBAT U MU3IIBJIHABAT CIEIKUTE C LIEHHU
KHIDKA. 3a U3BBPIIIBAHE Ha CHEIKHUTE, IPEAMET Ha J0T0BOpa, ,,CenekT OO0auranun‘® 3arama
Ha WHBECTULMOHHUS TOCPEIHUK Bb3HArpaxJIeHue cbriaacHo Tapudara, MocouyeHa B
JI0TOBOpA.

»Kapon” AJl e cbc cenanumie u agpec Ha ympasinenue: rpag Cogus, 6yn. Xp. bores 57,
BIIHCAaHO B TBProBCKHUs peructbp Ha Coduiicku rpaiacku cba 1o ¢upmeno aeno No.
21844/93, EVIK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrponen aapec (e-mail):
office(@karoll.bg , Rabadzhiyski@karoll.bg, uarepuer ctpanuna (website): www.karoll.bg .
»Kapon” AJl, muiensupan ¢ pemenue No. 117-UIT ot 18.06.1997 r. na Komucusra no ueHHu
KHIKa U pounou 6opcu, pemenue No. 332-UIT ot 18.08.2000 r. na [IbpkaBHaTa KOMUCHSA
1o 1IeHHU KHKa U pemenne No. 189-M111/15.03.2006 r. na Komucusita 3a huHaHCOB HA130p.
Cwraacuo cxmouenus norosop, UIT neiictBa kato bpokep npu nokynko-mpogaxxoa Ha HEHHH
KHIDKA.
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wCoua Humepnewmvnvn Cexwpumusz” AJ[, tp. Codus, KOWTO Aa U3MBIHABA
MHBECTUIMOHHUTE HapeXJIaHWs Ha YNIpPaBlsABalIOTO JPYXKECTBO U Upe3 KOWTO IIe ce
CKJIFOUBAT M M3IBJIHABAT CACIKUTE C ICHHU KHIKA. 3a U3BBPIIBAHE HA CICJIKHUTE, IPEIMET Ha
JIOTOBODA, ,,Cenekt OOmuranuu 3aramna Ha HHBECTUIIMOHHUS TTOCPETHUK Bb3HATPAKICHNE
cbriacHo Tapugarta, mocoueHa B J0roBopa.

,»Cous Unarepuemrsubn Cekroputu3” AJl € cbe cepanmine W aapec Ha yIpaBJICHUE: T'paj
Codus, yn. ,J'eopru C. Pakocku™ Nel40, er. 4, BOUCAaHO B TBHPIOBCKUS PETHCTBP Ha
Codwiicku rpancku cba 1o ¢pupmeno aeno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enexkrponen anpec (e-mail): info@sis.bg, uHTEpHET CcTpaHMIIA
(website): www.sis.bg

,»Cobuss UurepuempHan Cexroputu3” AJl, munensupan ¢ pemenne No. 262-UIT or
05.04.2006 . Ha Komucusra 3a (h)uHaHCOB HaJI30p U perucTpainroneH Homep B Komucusita 3a
¢unancoB Hagzop No. PI-03-0157/16.09.2019 r.

CeriacHo ckimtroueHus norosop, UIT aeiictea kato bpokep npu mokymnko-npogax06a Ha IIEHHA
KHUKA.

»Pean @unanc “ rp. BapHa, KOHTO J1a M3MBJHSABA MHBECTUIIMOHHUTE HAPEKJIAHUA HA
VYpaBisBamoTo IpyKECTBO U Ype3 KOWTO IIe C€ CKIIOYBAT U U3MBIHIBAT CACIKUTE C IEHHU
KHIDKA. 32 M3BBPIIBAHE HA CIEIKUTE, IPEIMET Ha JIOTOBOPA, ,,CenekT O0muranun’ 3arana
HAa WHBECTULMOHHMS TIOCPEIHHUK Bb3HAarpaxkaeHue cwriacHo Tapudara, mocoueHa B
JI0TOBOpA.

“Pean @unanc” A/[ e cbc cepanuile U apec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. KoHcrantun u Enena®, AqMuHuCTpaTUBHA Crpaja, aapec 3a KOPECHOHACHIIHS:
rp. Bapna, yn. “An. C. Ilymkun” Ne 24, er. 2, ten.: (+ 359 52) 603-830, enekTpoHeH aapec
(e-mail): real-finance@real-finance.net, enexkrpoHHa crtpanuna B MHTepHer (website):
www.real-finance.net. “Pean ®unaunc” AJl e yupeneno npe3 2000 r., BcaHo € B ThPTOBCKUS
perucTbp Ha BapHeHckn OkpBkeH cba 1o ¢.a. Ne 2265/2000 r., mma EWMK 121746470 u
MpHUTEXKaBa JTUICH3 32 U3BBPIIBAHE HA JEHHOCT KAaTO MHBECTULMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

Cowraacho ckmouenus norosop, UIT nelictBa kato bpokep npu nokymnko-rnpogaxxoa Ha HEHHU
KHIKA.

“CCH® HDbF ®OUHHYECT” CA, PywvmbHusa, rp. Apaa, KOWTO Ja U3NBJIHIBA
MHBECTULMOHHUTE HApeXIaHWUs Ha YmpasisBamoTo Jlpy)KecTBO M upe3 KOMTO Iue ce
CKJIIOYBAT U U3IBJIHIBAT CIEIKUTE C LIEHHU KHIDKA.

“CCUD UDPb OPUHVYECT” CA, e cbc cenanuiie u agpec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, ten.: +40 25 728 16 11;  dakc:+ 40 25 728 16 12; enexkrponen aapec (e-mail):
office@ifbfinwest.ro ; enekrponHa crpanuiia B Matepuer (website): www.ifbfinwest.ro.
“CCUD NDOb OPUHYECT” CA mnpurexaBa pa3pellieHUE 3a M3BBPIIBAHE HA JIEMHOCT KaTo
uHBecTUlMOHeH nocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu“ EOO/], tp. Bapha, KOWTO Ja WU3I'bIHSIBA WHBECTULIMOHHUTE
HapeXJaHus Ha YIpPaBIsBAIOTO APY>KECTBO U 4pe3 KONTO IIEe C€ CKIIOYBAT U H3IBIHIBAT
CHCJIKUTE C LIEHHM KHWXa. 3a M3BbPIIBAHE HA CHEIKUTE, MPEIMET Ha J0roBopa, ,,CelekT
OO6nuranmuu’ 3armiama Ha WHBECTULMOHHMS TOCPEIHUK Bb3HArPaXKJIEHUE CHIVIACHO
Tapudara, mocoyena B 10roBopa.

LABB Uneecmuyuu® EOQO]] € cbC cenanuvile W agpec Ha ynpasieHue: rp. Bapha, paiion
,»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
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,Omecoc, oyn. ,,Kusa3 Bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enexkTpoHeH anpec (e-mail): office@abvinvest.eu, enexkrpoHHa ctpanuna B HHTepHET
(website): www.abvinvest.cu.

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

»ABB MuBectumu EOO/J] e nuieH3upaH MHBECTUIIMOHEH MOCPEAHUK ¢ pemenre Ne 21-
NI1/31.03.1999 r. na Komucusta mo ueHHure kHwka u ¢ongoBure Oopcu. ,,AbB
NuBectuimn” EOQOJ] e BmMcaH B perucrbpa 3a WHBECTUIIMOHHUTE TOCPEAHUIUA C
Ynocrosepenue Ne PI"-03-0190/06.04.2000 r. Ha JIpp>kaBHATA KOMUCHS 1O IIEHHUTE KHIDKA.
HpyxectBoTO € mpenureH3upano oT Komucusta 3a durancoB Haazop c¢ aurieH3 Ne PI'-03-
0190/10.04.2006 r. . C Pemenune Ne 176-UIl nma Komucusita 3a (QuHAHCOB HaI30p OT
06.02.2019 r. e pasmupeH 00XBaThT HA MPEAJIaraHUTE YCIYTH U U3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TIOCPEAHMK, B pE3yJATaT Ha KoeTo € wu3jnazeH juneH3s c Ne PI-03-
190/20.02.2019 r.

Cwraacuo cxmouenus norosop, Ul nefictBa kato bpokep npu mokynko-mpogaxxda Ha HEHHH
KHIDKA.

»@oykan Ioiunm Hneecmmovumce“ AJ], rp. Codusi, KOUTO 1a U3MBIHIBA HHBECTUITUOHHHUTE
HapexJAaHus Ha YTMPaBIABAIIOTO APYXKECTBO M Upe3 KOUTO 1€ C€ CKIIOUBAT U M3IBIIHSABAT
cAenkuTe ¢ (PMHAHCOBH MHCTPYMEHTH. 3a U3BBPIIBAHE HA CHEJIKUTE, IPEeIMET Ha JOTOBOpa,
,Cenexkr O0muranuu’ 3amiama Ha WHBECTHIIMOHHUS TIOCPEIHUK Bb3HATPAKACHHUE CHIIIACHO
Tapudara, mocouena B J[ombJIHUTENHOTO criopazyMeHue KbM Jlorosopa.

., @oykan Iounm Hneecmmvume ™ AJ] e cbe cepanumie u aapec Ha ynpasieHue: rp. Codust
1303, Paiton Bwn3paxmane, Oyn. ,,Togop Anekcannpos* 73, agpec 3a KOPECIOHACHLIUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anekcanapos™ 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, enextponHa crpanuia
B UnTepuer (website): https://www.focalpoint.bg.

., @oykan Illotinm Hneecmmoumc“ AJ] ,EVIK 121712048, e axkumoHEpHO ApPYKECTBO,
ocHoBaHo Tipe3 1998 r. [IpykecTBOTO ToJiy4aBa pa3pelieHue 3a U3BBPIIBAHE HA JCHHOCT
KaTO MHBECTULIMOHEH nocpeanuk npe3 1998 r. Ne PI'-03-0156, npeusgaaen ¢ nomep Ne PT'-
03-156 / 09.03.2009 r. 3a u3BbpIIBAHE HA HHBECTULIMOHHU YCIYTU U JEHHOCTU B pAMKUTE Ha
EBporneiickus cbr03 U EBpOIeiickoTo MKOHOMHUYECKO IPOCTPAHCTBO. UieH e Ha ,,LlenTpanen
nenozutap” AJl u ,.bearapcka donmoa Oopca® AJl, mpemsmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢punanco Hag3op. CbriaacHo ckmoueHus porosop, MIT
nericta kato bpokep mpu mokymnko-npoaax0a Ha PUHAHCOBY HHCTPYMEHTH.

3. Onucanue HA MOJMTHKATA OTHOCHO NpPeKHTEe M KOCBEHH ONEPATHBHU Pa3Xoau W
TAKCH B Ppe3yJTaT HAa HU3MN0J3BaHe HAa e(QeKTHBHM TEeXHMKHM 32 YyIpaBjieHHEe Ha
noprdeiiia

Hetnute npuxonu (OpyTHUTE NMPUXOAM MUHYC HPEKHUTE M HEMPEKH ONEPaTHBHHU PA3XOAU U
TaKCH), MOJIy4aBaHU B Pe3yJITaT Ha M3MOJI3BaHE HAa €(EKTUBHU TEXHHUKHU 32 yIpaBICHHE Ha
noprtdeiina, octaBat BbB Ponma. Mudopmanus 3a npeku U HENPEKH ONEPATUBHU Pa3Xxoau U
TaKCH, KOUTO MOTAT Jia Bh3HUKHAT B TOBA OTHOIIIEHUE, 1€ OB/IaT HAIMYHU B TOAUIIHUS OTYET
Ha ©onHpa.

Nudopmanys OTHOCHO PHUCKOBETE, CBBP3aHHM C HM3IOJ3BAHETO HA TEXHUKH 33 €()EKTUBHO
yopaBiieHue Ha mnopTdeitna, e mnpeacraBenHa B T. 6 [Ipyra wuHdopmanus OTHOCHO
WHBECTHUIUUTE.
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[Torennuaned KOH()IUKT HAa MHTEPECH MPH CKIIOYBAHETO HA PEMO CIETKA OM MOTBI Ja
BB3HUKHE, KOTAaTO HacpelrHa cTpaHa 1o caenkute e Jlenosurapsar va @onna. Madopmanus
OTHOCHO YHPABJICHUCTO Ha MMOTCHIMUAJIHU KOH(I)JII/IKTI/I Ha HHTCPCCU MCKAY q)OHIla )41

Jeno3utaps e HannyHa B T. 3 Jlemo3utap.

4. Cyan 3a o01ma 10X0HOCT

DOoHIBT HE HW3MOJ3Ba Cyan 3a 00Ila JOXOJHOCT WM JAPYTH JIePUBATHUBHU (HUHAHCOBU

HHCTPYMCHTHU CbC CBIIUTC XaPAKTCPUCTUKH.

Nudopmanus coeriaacHo pasgen b na npunoxenuero Ha Pernament (EC) 2015/2365

KoM Hacrosms MoMeHT QOHIBT HE € CTpaHa MO CACNKH 3a (pUHAHCHpaHE C IICHHU KHUXA U
cyamoBe 3a 00Ila JOXOAHOCT. AKO B Objelle ObJaT CKIIOYEHH TaKUBa CHEIKU U Tpeau
CKITIOYBaHETO WM, [IpocrekThT mie OBIe aKTyalu3upaH, KaTo ce BKIOYM HH(DOpMAIHs
chrimacHo pasnen b Ha mpunoxkenuero Ha Permament (EC) 2015/2365 na EBpomerickus
napiameHT U Ha ChbBera oT 25 HoemBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CIACIKUTE 3a
(uHaHCUpaHe ¢ IEHHU KHUXA U MPU OBTOPHOTO M3MOJ3BaHe, U 32 U3MEHEeHUe Ha PermameHT

(EC) 648/2012.

OtroBopHu 3a n3rorBsiHeTo Ha IIpocnekra ca: Bacun Mumes — W3nbiaHuTeneH AUpEKTop U
Becenun Bacunes - [Ipokypuct Ha YnpasisgBamo gpykecTBo ,,CenekT AceT MeHuIKMBHT

EAJL

(1) HpI/I HU3TrOTBAHCTO Ha HpocneKTa Ca IIO0JIOXUJIN HeO6XOI[I/IMaTa I'pruixa 3a HCTOBOTO

CbOTBETCTBHEC C HU3UCKBAHUATA HA 3aKOHA,

(2) JoxonkoTo UM e u3BecTHO, nHpopmanusTa B [Ipocrnekra He € HEBsIpHA, MMOABEKIAIIA
WJTU HEI'BJIHA U KOPEKTHO TMPEICTaBS CHIIIECTBEHUTE 32 UHBECTUTOPUTE OOCTOSITEIICTBA

0THOCHO JloroBopHust ®oHI.

N3roreuan Ilpocnexkra:

Vasil Tsenev  puiidy ™™

. Date: 2025.06.20 13:41:44
Mishev / roste

Bacun Muies
M3npaHuTENEeH TUPEKTOP

Digitally signed by VESELIN

VESELIN YORDANOV yorpanov vASILEY
VAS”_EV Date: 2025.06.20 14:47:26

+03'00'

Becenun Bacuies
IIpoxypuct

I[OHYHOI[HI/ICB.HI/ITG Jiaia, B Ka4CCTBOTO CU Ha IMPCACTABJIABAIA YHpaBJDIBaIJ_IOTO I[pyH(eCTBO,
¢ noanucute cu, nosnoxkenn Ha 20.06.2025 r., pexmapupat, ye I[IpocnekThT oTroBaps Ha

HU3HMCKBAHUATA HA 3aKOHA.

3a YnopasnsaBauioro HpyxectBo “Cenekt Acer MeHMIKMBHT  EAJI, neiicTBamio 3a cMeTKa Ha

Horosopen ®onp “Cenext Obmuranum’:
. Digitally signed by
Vasil TseneV vasi tsenev Mishev

H Date: 2025.06.20
MISheV 13:42:09 +03'00'

Bacun Mue
U3mpnHuTENEH TUPEKTOP

Digitally signed by VESELIN
VESELIN YORDANOV yorpaNOV VASILEV
VASILEV Date: 2025.06.20 14:48:51
+03'00'

Becenun Bacunes
IIpoxypuct
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INPUJIO’KEHHUE Nel

ITo nomy ca mocodyenu oducute Ha ,llenTpanmna KoomepatuBna banka™ AJl, kpaeTo ce
mpeaarar 3a npoaaxkda u ce mpreMar MophYKH 3a 00paTHO U3KYITyBaHE Ha AsutoBeTe Ha 1D

“Cenext O0muramun’.

Haumenoseanue na
Ipao oanxosusn Aopec Pabomno epeme Teneghon
K1oH/0ghuc
0331/20618
AceHOBrpaja Kinon Acenosrpajg yi1. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion bnaroesrpan yi1. Bacun Jlecku Ne 13 8.30u. - 17.30u. 073/882961
Kuon Byprac yi. Kour Augposantu Ne 4 8.304. - 17.004. 056/879682
8.30u. - 12.30u4. 13.30-
Byprac Oduc Jlemokparust Oyi1. emokparus 6. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.30u. 13.30-
pyHHK kB. MenieH pyauk 61.294 naprep 17.004. 056/850314
052/660033
Kion Bapna Oyn. CpOopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otpue Hepsenin yin. Ten. Tapencos 3 8.30-12.30u. 13.30- 052/660081
TUIOLIA 17.30u.
WPM Ilap Cumeon yi. Lap Cumeon I Ne 31 8'30-112&3;)8['1 13.30- 052/608501
Bapna - -
P HPM Bapha yit. Kuss Bopuc I Ne 13 8.30 1]2733(‘;{ 13.30 052/608146
HPM Yepno mope ya. Kuss bopuc 46 8'30-112&3;)(1){"{ 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM Yepromoper Oyin. Ocmu ITpumopceku monk 55
pHOMOP Y PHMOP 17.30u, 052/650145
VIPM Bunanucnas Oyin. Bramucnas Baprenunk 18 8'30-112 73;) (;{q 13.30- 052/604517
062/622255
Beanico Kaon Beumiko yi. Hukona Ta6poscku Ne 4 8.30u. - 17.00u. 062/621531
TnbpHOBO TwpHOBO
062/621631
Kion Buaun yi. Lap Cumeon Benuku Nel 8.30u. - 17.00u. 094/600152
Bunun
8 1PM ISZSI;J/IHCKH yi. Akaa. Credan MnageHoB Ne 4 8.30u. - 17.004. 094/600091
Kion Bpana yi. JIymakos Ne 5 8.304. - 17.004. 092/622539
Bpana - -
Y Oduc Xpucro yi1. Xpucto Botes 35 8.30u. - 13.00u. 14.00u4 092/640286
bores 17.00u
T'aGpoBo Kiomn I'abposo yi1. bpsiacka Ne 54 8.304. - 17.004. 066/817021
T'opua 11-0 T'opra ya. Ca. Kusis Bopic T 10 8.304. - 17.004. 0618/25181
OpsixoBHIa OpsixoBHuIa
r Odue T Kuns Ar. BatenGepr Ne 4A 8.30u. - 13.004. 04331/2238
KOBO uc KOBO 1. Kusiz An. Baren6epr Ne
P » Y P 14.004. - 17.00%.
058/653657
00, K § Oyn. b Ne 1 8.30u. - 17.004.
Jodpuu oH Jlo6puu yi1. beirapus q q 058/653655
JynoBo Oduc lymnoso yi. Bacwi JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
EsxoBo Oduc Enxoso yi. Teproecka 65A 0478/88571
13.004. - 17.004.
0431/68246
Knon Kazannbsk yi1. Puna Ne 8 8.30u. - 17.154.
Kazannbk 0431/68241
VPM Kazanunpk | 6y XXIII-Tn nexoTeH mumieHcKH monk Ne 3 8.30-12.004. - 13.00- 0431/64517
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17.004. 0431/64518
KapJioBo Od¢uc Kapnoso rp. Kapnoso, yin. "I'enepan Kapuos" 57 8'30-112 73(());'{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. Teproeeka Ne 11A 8.30u. - 17.00u. 07142/3080
Kbpmxaan Kion Kepaxanu yi. Peny6nnkancka Ne 47 8.30u. - 17.00u. 0361/60912
Kion JloBeu yi. IIpod. Ummpxkos Ne 10 8.30u. - 17.30u. 068/600565
Jloseu 8.30-12.004. 13.00-
Oduc Ocpm yi. Teproecka Ne 28 A 17.15u. 068/500113
MonTana Knon MonTtana Oyin. Tpetu mapt Ne 59 8.30u. - 17.004. 096/300810
o 0554/29979
Heceonp Kion HeceObp moman ., JKymera U'IHHJMaHOfa Kynrypen 8.304. - 17.00u.
UEHTB ,, APTHYM 0554/29966
Ma3apkuk Kion IMazapmxuk yi. EcniepanTto Ne 7 8.30u. - 17.004. 034/401618
064/882306
IneBen Kion Inesen yi1. Bacun JleBcku Nel50 8.30u. - 17.00u.
064/882309
032/654969
Kioun ITnosaus yin. Berosen Ne 5 8.304. - 17.00u.
032/654972
Tlaos s 8.30u. - 12.00
.304. - 12.004.
Knon LInos s 6yn. Barapns Ne 31 032/921115
Boarapus 12.304. - 17.004.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
Pasrpan
P Ipencrasutenctso yir. Ucknp 1 8.304. - 17.004 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.304. 082/826074
c Odprc C Gyn. B Nel 14 8.304. - 12,004, 0379/71436
BHJIEHIPA nc CBHIICHTDa, 1. Bearapus Ne
pai e Y P 13.004. - 17.00%.
CeBi1eBO Kion Cesnueso yi. Crapa rutanuza Ne 70 8.30u. - 17.004. 0675/85051
Kinon Cunucrpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cuamncrpa
P Od’"célap Civeon y. Lap Crmeon Bemmxu Ne 29 8.30w. - 17.00u. 086/821 206
CIIMKH
CiuBeH Knon Cnusen An. CramOomnuiicku Nel 8.30u. - 17.004. 044/623759
Knon LienTpanen yi. T'yprynsar Ne 18 8.30u. - 17.00u. 02/9263055
O‘byé‘;gﬁﬁgapx you. Tarpuapx Etimuii 20 8.304. - 17.004. 02/9808608
02/ 9234732
Kon Henrpanio Oy Llapurpancko moce Ne87 8.30u. - 17.004.
YIIpaBIICHUE 02/9234782
Oduc Hanesxna 6yn. Jlomcko moce Ne 50 8.30u. '1172,3)5):' 12:30- 1 0293060735
02/9238022
Kion Codusi-3aman xK.K. Jltonun Oyn. I1. Bragurepos 611. 442 8.304. - 17.004. 02/9238029
02/9238011
Codust Oduc X 0 Credan Kapamxa Ne 2 8.30u. - 17.00 0259321917
uc XHMMUMIIOPT 1. Crean o .304. - 17.00u.
P Y P 02/9321912
02/9359021
Otpue Haponen yi. VBan Ba3os 2 8.30u. - 17.004.
rearsp 02/9359022
» » »” » 02/8188081
Knon Coua-for | P Codus, xic"Xunospyma”, y1. "Emune 8.304. - 17.004u.
Ne 23 02/8188082
Knon Manpun Oyn. Manpun 39 8.304. - 17.00u4. 02/8144926
Knon Bw3paxaane 1. Be3paxnane Ne 3 8'30‘{'-11736000[1 13.30 - 02/9234820
Knon lonnykoB Oyin. Kusz An. Jlonnykos Ne 76 8.30u. - 17.004. 02/9306911
Oduc Exzapx yi. Exzapx Hocug 23 8.304. - 17.004. 02/4051556
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Hocng 02/9830900
Koon [T Oy “Cs. Kn O ” Ne 8 8.30u. - 17.00 02/8167957
J110H JIbpBeHnIa 11 “CB. Kimment Oxpuncku” Ne .304. - 17.004.
premit Y P 02/8167960
Knon Muanoct Oyn. ”Augpeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30u. - 17.004.
Crapa 3aropa 042/220110
Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.30u. - 17.00u4 042/220373
8.30u. -
Crpajyka O¢uc Crpanmxa yi. Xemyc 21 12.004. 13.00u. - 04761/5232
17.004.
Tepse Oduc Tepsen yi1. CB. Kupun u Meroanii 6 8'30-1?'73802 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposin ya. I'. C. PakoBcku Ne 51 12.004. 13.00u. - 0670/62555
17.154.
Tbprosuine Kion Teprosure Oyu. Bacun Jlecku Ne 5 8.30u. - 17.00u. 0601/69113
8.30u. - 12.00u. 13.00u.
Xapmaniu Oduc Xapmannu Oyin. Benrapus Ne3A - 17.004 0373/82814
XackoBo Knon XackoBo yi. Ckonue Ne 1 8.30u. - 17.004. 038/607831
038/607830
Knon Hlymen Oyx. Cnapsiacka Ne 13A 8.30u. - 17.004. 054/830406
Mlymen - -
y Oduc IaTneiina yi. [Tatneiina 10 8.30u. 1137'0(;)0(2 14.004 054/874701
SAmboa Kion SImbon 1. OcBoboxaenue 7 8.304. - 17.004. 046/662045
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