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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasaujomo opyxncecmeo

Karo poroBopen ¢ouna, ,.Cenexkt OOmuranmmm™, ¢ appxkaBa 1O mpou3xo] PemyOnwka
bwirapus, He € IOpUIMYECKO JIMLE U HAMa OpraHu Ha ynpasieHue. PoHIbT ce opranusupa u
yopasiasisa oT Ymnpasasasamo /[lpyxectBo “Cenektr Acer MenmukmbHT” EAJl,
YCTAaHOBEHO B ChILa JIbpXKaBa WIEHKA KaTO AbpKaBaTa 4jeHKa 1o npousxoj Ha donpa, ¢
paspewmenue, wusnageHo or K@®OH. OcHoBHHTE BBIOPOCH OTHOCHO CBhIIECTBYBAHETO,
(GyHKIHMOHMpaHETO M MpeKkparsiBaHeTo Ha JloroBopHust Ponja, uMymecrBoto Ha PoHaa U
IpaBaTa Ha PUTEKATEIUTE HA JIAJI0BE OT Hero, ce onpeaensaT ¢ [Ipasunata Ha ®oHja, KOUTO
ce rmpuemMat 1 u3MeHAT oT CbBeTa Ha AUPEKTOPUTE HAa YTpaBisBaoro [pyxecTBo.

Coraacho IlpaBuiiara Ha @onpga, Ynpasnasamoro JpyxecTBo ynpasisBa JloroBopaus @oHp
KaTo B3eMa HEOOXOIMMUTE pPEIICHUs, CBbP3aHU C HEroBaTa OpraHu3amus, QyHKIHOHUPAHE U
npekpatsBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Pemenusita OTHOCHO MHBECTUPAHE HAa akTUBUTE HA JloroBopHus PoHA ce B3eMar
oT VIHBECTULIMOHHUS KOHCYJTaHT — CIYXKUTEI Ha YmpasiasBamoTo JlpyxkectBo, B
CbOTBETCTBUE C HMHBECTHLIMOHHUTE LEIM, CTparerusra M orpaHudeHusTa Ha Donpa.
Pemenusara, cBbp3aHM C TEKYLIOTO OINEpPaTUBHO YyrnpasieHue Ha PoHpa, ce B3eMaT OT
WM3nbiautennure aupektopu u [pokypucta (ako e yupenena [Ipokypa) Ha YnpapisiBamoro
HpyxecTBo.

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

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

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

1.3. /lama na pecucmpayus na opys;#cecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHE 3a U3BBPIIBAHE Ha ACHHOCT KaTo
ynpasisiBaio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
perucrtspa 3a ynpasisBamure apyxectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BoucBaHe Ne 413 ot 02.10.2003 r.; mputexaBa HOB JIMIIEH3 32 U3BBHPIIBAHE HA JIEHHOCT
KaTo yrpasisiBaiio apyxxectBo ¢ Pemenue na KOH Ne 15 — V]I /23.02.2006 r., npeusaaaex
HOB juIeH3 Ne 45 — V][ /06.06.2012 . Ha ocHoBanue Pemenne Ne 150 — V][ ot 22.02.2006 r.
Ha KOH u npensnanen HoB munen3 Ne 66 — V][ /01.07.2020 r. va ocHoBaHue Pemenne Ne
150 — V[ ot 22.02.2006 r. Ha KoMucusita 3a puHAHCOB HAA30p; BIKCAHO € B TBHProBCKUs
peructsp npu CI'C ¢ Pemerne Ne 1 o1 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuaen Ne
79643, tom 947, ctp. 113; nmpepeructpupano B THProBCKUSI PETUCTBP KbM ATEHIMS 10
BrnucBanusaTa ¢ EMK 131157456.

2
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



mailto:info@selectam.bg
http://www.selectam.bg/

A Select

ASSET MANAGEMENT

HaumenoBanuero na YJI ,,KJ HMusectmbuTc™ EAJl ce mpomensa Ha Y] ,,Cenext Acer
MenumxkMbHT EAJ] ¢ penieHne Ha eTHONMYHUS COOCTBEHHK HA KamuTana ,,Cuna XOoJguHr
Al

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

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

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. /I[pycu Konekmuenu uHeecCmMuyuoOHHU CXeMU, YRPAGIAAGAHU Om YNpPAaeaaeaujomo
JIpyscecmeo

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

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

Unenose na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha JUpEKTOpUTe Ha YmpamiasBauotro [[pyxkectBo ca: /JJumumvp
Mapmunos banos, Kpacumupa I'eopeuesa Kooxcamanosa u Bacun Ilenes Muuies.

Kpacumupa I'eopeuesa Kooscamanosa e Unen na CrBera Ha qupekropute, M3mbiHUTENCH
JUpeKkTop U VHBECTUIIMOHEH KOHCYJITAHT Ha YTpaBlgBallO JApPYXecTBO ,,CelekT Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (o Oama I[layHuna) mma BHclIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCcKa CTENeH 1o ,,OUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) m maructbpcka cTeneH no “OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HAIlMOHAJHO M cBeTOBHO cromaHcTtBo (2012 — 2013 r.). Kpacumupa KomkxamaHoBa e
JMILIEH3UpaH MHBECTUIIMOHEH KOHCYJTAHT, IIPUTEKaBalla cepTU(UKAT 3a MPUIOOUTO MIPABO
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3a U3BBPIIBAHE HA JIEUHOCT KaTO MHBECTUIIMOHEH KOHCYJTAHT 10 pemenue Ha KOH No 379 —
HK/09.01.2013 r. Ot M. aBryct 2016 1. T4 ¢ ceprudunupan ¢punancon ananmmuzatop (CFA).
3amoyBa npodecHOHANHHUS CH TBT ChC cTaxoBe B ,,YHUKpenut Jlmsunar® AJ[ (2007 r.),
,Pandaitzendank (bwarapus)” EAJl (2011 r.) u ,,Cenext Acetr MenmmxkmbHT EAJ] (2012
r.). Ot 09.2012 r. 10 01.2013 r. e pabotuna karo ¢puHaHcoB ananu3atop B Y/ ,,Cenext Acer
MenumxmbaT” EAIl. OT M. deBpyapu 2013 1. e mopTdoano MEHHKBP U WHBECTUIIMOHEH
koHcyntant B Y] “Cenekt Acer MenumxkmbHT” EAJl. OT 10.2016 1. 1o 02.2020 r. e
PBKOBOAUTEN 3BEHO , YmpaBiaeHue Ha mnoptdeinn u KUC“ B V]I ,,Cemekt Acer
MennxmbaT” EAJl. OT M. ¢deBpyapu 2020 r. e unen Ha CbBera Ha JUPEKTOPUTE U
M3nbanutenen qupektop Ha apyxectBoTo. [Ipe3 2016 r. e mokaHeHa KaTo MEHTOP U JIEKTOP
B JIATHOTO y4wmiuIIe MO WHBECTHIMU Ha ¢oumamus ,,Atanac Bypos®, a mpe3 2018 r. e u
aKaJeMUYeH KOOpJIMHATOp Ha mHulMaTuara. [Ipe3 nepuoaa noemBpu 2016 r. — mapt 2017 1.
€ MEHTOp Ha CTYJACHTH OT MKOHOMMYECKH CHEIHAIHOCTH B WHHUIMATUBaTa ,,CTyJACHTCKU
npakTuku® kbM YHCC, Codus. [Ipe3 2017 r. u 2019 . T4 ce npucheAUHSIBA KbM JIEKTOPCKHS
€KWl B OKTOMBPHUHCKWTE H3JIaHUS HAa TOJUINHATA MEXIyHapomHa KoHgepeHmus Trading
CEE: Equities and Derivatives, opranusupana ot Global Investor Group. I1pe3 2019 r. e unen
Ha Practice Analysis Working Body, maunmartuBa, moamomarama Education Advisory
Committee kbM CFA Institute 3a nenute Ha oOHOBsiIBaHE Ha yuyeOHata mporpama. [Ipes wm.
centeMBpu 2021 r. e u3bpana 3a HacTosiTes Ha ponganus ,,Atanac bypos®.

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

Bacun Ileneé Muwes ¢ Unen Ha CpBera Ha aupekroputre U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnsBaimoTo JpyxecTBo ,,Cenekt Acet MenumxkmbHT EAJI.

Bacwui MuiieB uMa BucIle I0puandecko 00pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpiui
e fOpunnueckus ¢akynrer Ha Coduiickus yHuepcurteT ,,CBetr Kimnment Oxpuacku®.
[IpodecnonaiHUAT My OMHUT 3armo4yBa B [IEeHCHMOHHO OCHTYPHUTEIIHO IPYXKECTBO ,,JIykoiin
I'apant - bearapus“ mnpes 2001 rommna xaro cnenumanuct, npe3 2002 roxumHa € 3aema
TUTb)kHOCTTa Metomonor npaBHo oOcmyxkBaHe q0 2010 romuna, mpe3 2010 rogumHa 3aema
JUTbXHOCTTa MeHukbp ,,IIpaBHO oOcimyxBaHe B IIeHCHOHHOOCHUTYPUTETHO AKIIMOHEPHO
npyxectso ,,lIKb-CUJIA®, npe3 2011 roguna e qupexkrtop Aupekuus ,,IIpaBHo oOciyxkBaHe
B ChILOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun Muies e Bnvcan
karo aasBokar B Codmiicka anBokatcka kojerus, a oT 2019 roguHa € CHAPYKHUK B
AJIBOKaTcko JApyxkecTBo ,Mwumes, JloHdyeBa u mnaptHeopu. Bacun Mwume wnma
JIBJITOTOJIMIIHA MPAKTUKA B Pa3IMuyHU 00JacTH Ha MPABOTO - THPrOBCKOTO MPaBO, BEIIHOTO
IpaBo, KaIUTAJIOBUTE Na3apy, (UHAHCOBUTE YCIyTH.

Lumumovp Mapmunos banoe e Ilpencenaren Ha CbBeTa Ha AMPEKTOPUTE HA Y IIPaBIISIBAILIOTO
TpyXecTBO ,,Cenexkt AceT MeHnmxkmbHT ~ EA/I.

Jumutbp baHoB Ma BHCIIE HKOHOMUYECKO 00pa30BaHKE ChC CIIEHUATHOCT ,,MeXTyHapo1eH
6usHec MeHUKMBHT . 3aBbpiini e ukuacbH Komnmk B [lencunBanus, CAILL Ilpes 2018
r. 3aBbpuIBa Executive Master of Finance, Banking and Real Estate kbm SDA Bocconi.

Humutsp banos e 6w ,,Crnennanuct uaecturuu’” B [IOA]] ,,IIKb Cuna” AJl (2006-2007
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r.), a npe3 2007 r. ctaBa ,,MeHUKbp OTAEN MHBECTULIMK B CHIIOTO ApyxecTBo. [Ipe3 2007
r. ¢ HasHauyeH Kato ,,CrenuamicT GUHAHCOB M CTOIAHCKU aHanu3” BbB ¢upma Mec KOT
[IponbpTuc JleBEIONMBHT, a MaJKO IO-KbCHO 3allo4yBa Ja W3MBJIHSIBA JUIBXKHOCTTA —
»PBKOBOIUTEN ympaBieHue Ha mnpoektu” (2007-2009). Or 2009 1. e Cheunuamuct
HNusectuiuu B Y/ “LIKb Acerc MenumxmbaT” EAJL, a oT 2012 r. 10 nekemMBpu Mmecel] Ha
cpiata roguHa e ,,PrkoBoguten otraen umHBectuiun® B Y] “LIKb Acerc MeHumIKMBbHT”
EAZl. Ot mecen aexemBpu 2012 1. € rjiaBeH CHEUUATUCT B JUpEKUUs ,, IHBECTUIIMOHHO
O6ankupane®, ,llentpanna KoomeparuBna banka“ AJl. B mepumoma oxtomBpu 2017 r. —
deBpyapu 2023 r. e Ha3HAUeH KaTO JUPEKTOp Ha chimara aupekius. Ot m. mapt 2023 r.
Jumutsp banoB 3aema IbXKHOCTTAa (PUHAHCOB TUPEKTOP B ,, I puiin MnoBerdmpH A/Jl.

HHG@CWIMI/;I/!OHQH KOHCYimaHm

Pemenusita oTHOCHO MHBecTUpaHe Ha aktuBuTe Ha 1P ,,Cenext bananc® me ObaaT B3eMaHu
ot Teooop Munkoe Tooopos, VIHBECTHIIMOHEH KOHCYJITAHT Ha YTpaBisBamioro [pyxecTso.

Teomop MwunkoB TomopoB mpHTEkaBa JHUILUIOMA 3a BHUCIIC oOpa3oBaHHME - OakalaBbpPCKa
creied o ,dunancu® or 2010 r. go 2014 r., marucrepcka creneH Mo ,,OUHAHCOB
MeunmpxmbHT oT 2014 1. 10 2015 1. M 1OKTOpCKaTa cTeneH mo ukoHomuka ot 27.06.2019 r.,
npunobutu B Cromancka Axaaemus , Jlumutsp AnocronoB Llenos”. [Ipodecrnonannust my
BT 3all04YBa KAaTO XOHOPYBAaH aCUCTEHT B Kateapa ,,Punancu B CA ,,Jlumutsp Anocron
Henos* or 05.2016 r. 10 05.2019 r. Ot 11.2020 1. 70 06.2024 1. 3aema mIBxHOCTTA EKCiepT
,,yrpasienue Ha pucka® B Y/ ,,Cenekt Acer MenumxmbHT EAJL. [Ipe3 mecen mapt 2023 1.
YCIENTHO MeYeu KOHKYPC 3a aCUCTEeHT B Karenpa ,, lkoHoMuuecka Teopusi 1 MexyHapoIHu
ukoHomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecer roun 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JIEHHOCT KAaTO HWHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a npugoOUTO MpaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpymMeHTH oT KOH Ne 651-
b5/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAYEH 32 UHBECTUIIMOHEH KOHCYJITaHT B Y ]|
,.CelekT Acer MennmmkmMbHT EAJI.

1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECEH KalUTAI Ha YIIpaBiABamoTo JpyKecTBo KbM JlaTaTa Ha TO3U
JIOKyMEHT € B pazMep Ha 431 792.85 espo.

2. UHBECTHLHMWOHHMU LEJIHN, CTPATEI'NU U TIOJIUTUKHU

2.1. Haumenosanue
HanmenoBanuero Ha JloroBopuust @onp e “Cesiekt O0auranun’.
2.2. /lama na yupeosasane na /lozosopnus @ono

,Cenmekt OOnuranuu® € aoroBopeH ¢GoHA MO CMHCHIAa Ha 4Wwi. 5, an. 2 or 3JAKUCIIIKU,
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nputexasany Pazpemenne Ne 99-J1d /06.06.2012 r., u3naneno Ha ocHoBaHue Pemenue Ne
243-71® ot 29.03.2006 r. ot KOH. Ynpasnasamnio [dpyxectso ,,Cenekt AceT MeHUIHKMBHT
ynpasisiBa @onja nog noctosHHus Hag3zop Ha KOH. ®onabst uma EMK 175064573.

2.3. llocousane na macmomo, Kv0emo mozam 0a 0vOam NONAYYEHU NPAGUIAMA HA
¢onoa, ako ne ca npunorcenu, u nepuooUYHUmMe omuemu

[TomyuaBane Ha gombaHUTEHA HHGOpManus 3a ,,Cenekt Oonuranuu®, [IpaBunara Ha @onpa,
NEPUOANYHUTE OTYETH, KAKTO W OE3IUIaTHO TNpeAocTaBsHE Ha HacTosmms [Ipocnekt u
OcHoBHUSI WH(OpPMAIMOHEH ITOKYMEHT, IMPH IOWCKBAaHE OT CTpaHa Ha HWHBECTHTOPHUTE,
3aIMCcBally JJIOBS, MOXKE J1a CE OCHIICCTBH:

* B opucure Ha “Llentpanna KoomneparusHa banka” AJl, ocurypenu ot Y]l “Cenekr
Acer MennmxmbHT” EAJ] n nocouenu B Ilpunoxxenue Nel kbm Hacrosius [Ipocnexr

* B reHTpanHusa opuc Ha “ Cenekt Acer MenmmkMbHT ~” EAJl Ha ampec:

rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24,

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

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

JUIIe 32 KOHTaKTH: MupociaBa MaHooBa

* Ha MHTrepHeT cTpanuuna: www.selectam.bg.

[Tonmutukara 3a BB3Harpaxkaenusta Ha Y]| ,,Cenext Acer MenumxkmbpHT EAJl, xakto u
[TonuTukata 3a pasriexgaHe Ha KajaOW, MOJaJEeHH OT HMHBECTHTOPUTE Ca JOCTBIIHM Ha
MHTEpHET cTpanunaTa Ha ¥ J[ www.selectam.bg.

Y ,Cenexkt Acer MenmmxmbHT EAJl nexmapupa, ye komnue ot Ilonmrtukara 3a
BB3HArPAKIACHUTA i€ ObJ€ MPEIOCTABEHO HA XapTHEH HOCUTEN O€3IJIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue na ycioeuama Ha OAHBDYHAMA CUCHEMA, NPUNOHCUMA 34
002060pHUA (POHO, KOUMO ca om 3HaAYeHue 3a npumedicamenume Ha oanoee. Ilocousane
Ha yopvacKume npu U3MOYHUKA HA 00X004 U NOJIOMHCUMENHUME KANUMAN06U PA3IUKU,
U3NIQUIAHU OM 002080PHUA (POHO HA RpUmMedcamenume Ha 0A106e

Ta3zu yact mpenoctaBs WH(OpMaIUS KaKTO 3a JaHBUYHOTO OOJiaraHe Ha rmedandaTta Ha
Jorosopuust @oHJ, Taka W 3a O0JIaraHETO Ha JIOXOAWTE HA HWHBECTUTOPUTE B JSUIOBE Ha
donpa.

[To-mony e mpencraBeH oOmMMAT JaHbueH pexxkuM Ha ,,Cenekr OOnuranuu® u Ha
MIPUTEKATEIIUTE HA JSUIOBE OTHOCHO JIOXOJIUTE MM OT CHIETKH C AsuioBeTe Ha DOHAA CHIIacHO
JIENCTBAIIOTO KBM JaTata Ha To3W [IpocmekT NaHbYHO 3aKOHOJATENCTBO. B Hal-moOBp
WHTEpEC Ha MPUTESKATEIUTE HA JISTOBE M Ha BCUYKU MHBECTUTOPHU € Jla C€ KOHCYJITHUpPAT 10
TE€3U W JIPYyTY JIaHbYHU BBIPOCU C JIAHBYHU EKCIEPTH, BKIOUUTEITHO OTHOCHO IaHBUYHUS
e(eKT B 3aBUCUMOCT OT KOHKPETHATa CUTYyaIusl.

Kopnopamusno oanvuno obnaeane na ,, Cenexm Obnueayuu

[Teyanbara Ha ,,Cenext O6nuranuu’, KaTo TO0TOBOpPeH (OHJ, HE ce 0byiara ¢ KOPIOPaTUBEH
TAHbBK.
Obnazane 0oxooume Ha npumedicamenume Ha 0s106e om Ponoa

HerHusr noxonm oT MHBecTHpaHe Ha akTtuBuTe Ha ,,Cenexkt OOmuramuu® ce orpassiBa B
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HapacTBaHE HAa HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHH, a OTTaM U BBPXY
croiHocTTa Ha JnsuioBere oT Ponpa. Twi karo ceriaacHo cBoute IlpaBuna ,,Cenekt
OO6nuranuu’ He pasnpeaess J0XOAU MEKIY HHBECTUTOPUTE, MPUTEKATCIUTE HA JSIIOBE OT
®donma MoraT Aa YCBOAT yBEIWYEHATa CTOMHOCT HAa MHBECTHIMATA CH Toj ¢opmara Ha
KanmuTajaoBa medanda (TOJOKUTENHA pa3iuKa MEXAy TNpOJaKHATAa IIEHa W IIeHaTta Ha
NpuA0OMBaHE HA JIAJIOBETE), T.€. KaTO MPOJAAAT MPUTEIKABAHUTE OT TAX JISJIOBE 0OpaTHO HA
DoHJ1a UK HA JPYTO JULE.

Kanumanoea neuanba

Hoxoaute ot caenku ¢ asuioBe Ha Donja (peanusupaHaTa KanurTajaoBa rnedyainda) B CliydauTe
Ha 0OpaTHO W3KylyBaHe Ha JsiioBere oT DoHma He ce objaraT, KOraTo MOJy4areiad Ha
a0xXo04a ca MECTHH (1)I/I3I/ILICCKI/I Jiinaa nuin (1)I/I3I/I‘~I€CKI/I Jinna, yCTaHOBCHHU 3a JAHBYHU LCJIN B
Ibp)KaBa 4WieHKa Ha EBpomeiickus chio3 WM B JIpyra JbpikaBa — WieHKa Ha EBponeiickoTo
UKOHOMHYECKO IMPOCTPAHCTRO.

CBOTBETHO, C TE€3U JIOXOAM CE€ HaMaJIsiBa CYECTOBOJIHUST (DMHAHCOB PE3YJITAT MPHU OMpPEACIISIHE
Ha JIaHbYHUS (PUHAHCOB pPE3yJTaT HA FOPUIMUYCCKUTE JIUIA, KOUTO MOJISKAT HA O0JIaraHe 1mo
pena Ha 3aKoHa 332 KOPIOPaTHBHOTO moa0xoaHo obnarane (3KIIO).

CrnenBa n1a ce uma npeaBu/I, 4e Ipu 3aryda OT CIIEJKU C JsUI0BE, JIMIaTa, KOUTO MOJUIeKAT Ha
obnarane no pena Ha 3KIIO, me crneaBa na yBenuyaT CYETOBOJAHUS CH (PMHAHCOB PE3YyJTaT C
OTpHUIIATENIHATa pa3jidKa MEXIy IMpoJakHaTa M Mpua0OMBHATA IieHa Ha asuioBere. Korarto
JSUTOBETE ca MPUAOOUTH Ha PAa3IMYHU IIEHH U B TIOCJIEICTBUE CE MPO/IaBa 4acT OT TAX, KaTo He
MOXe Ja OBbJe JI0Ka3aHO KOW OT TSAX MpoJiaBar, IleHaTa Ha MPUAOOMBAHE Ha JISVIOBETE €
CpPeIHO TIpeTerjeHaTa II€Ha, OMpelejieHa Bbh3 OCHOBA Ha IIeHaTa Ha NpUI0OMBaHE Ha
IbpXKaHUTE JSUI0BE KbM MOMEHTA Ha mpojaxobara. Te3u moxonu He ce obnarar ¢ JaHbK Mpu
M3TOYHHKA.

Hsknrouenue 3a nHakou Kamezopuu iuya

Hoxonute ot caenku ¢ asnoBe Ha Donma (peanusupaHata KanuTajaoBa nedanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3MYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOpenocoYeHnTe, ce obylaraT ¢ OKOHUYATeNIeH JaHbK B pa3dmep Ha 10% Bbpxy oOnaraemus
10x01. Bp3M0OXKHO € Ob/iemuTe pe3yiTaTi Aa MoAjaekaT Ha JaHbYHO o0JiaraHe, 3aBUCEIO OT
JIMYHOTO ITOJIOKCHHUEC HAa BCCKM HMHBECTUTOP MW Ja € HOAJICKAIO Ha IIPpOMsSHA B 6’I>)ICHH/I
NEPUOAH.

Ob6naraeMusT 10XOJ € cCyMara OT peaiu3MpaHuTe Mpe3 rojJuHaTa Mnevyandu, omnpeaeseHu 3a
BCSIKa KOHKpETHA C/IejKa, HaMaJeHa ChC CymMaTa OT pealM3HpaHHuTe IMpe3 ToAnHaTa 3aryowu,
oIpezieNieH! 3a BCsIKa KOHKpeTHa caenka. Peann3upanara nevyanba/zary0a 3a Besika c/elika ce
orpenens, Karo MpoJakHaTa I[eHa ce HamalsBa C lieHaTa Ha NpUJOOMBaHE Ha JSUIOBETE.
Koraro gsioBere ca nmpuoOUTH Ha Pa3IMYHU LEHU U BIOCIEACTBHE C€ MPOJIaBa yacT OT THX,
KaTo He MOXe Ja ObJie JOKa3aHO KOM OT TAX Ce NpoJaBaT, IleHaTa Ha NpUIo0MBaHE Ha
JISUIOBETE € CPEeHO MpeTeryieHaTa LieHa, ompeielieHa Bb3 OCHOBA Ha lieHaTa Ha MpUI00uBaHe
Ha JIbpKAHUTE JII0BE KbM MOMEHTA Ha MpojaxoaTa.

2.5. Cuemosoonu oamu u oamu Ha paznpeoenenue Ha 00xX00a
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VYrpasisBaioTo ApyKecTBoO Ha ,,CesiekT O0nuranuu® u3roTss u npeacrass Ha Komucusita u
Ha OOIIECTBEHOCTTa TOJUIIEH OTYeT B cpok 90 NIHU OT 3aBbpIIBaHETO HAa (hUHAHCOBAaTa
TOJIMHA U MECTMECEUEH OTUYET, 0OXBAIIAIl MFPBUTE IIECT Mecella Ha MHAHCOBaTa roJMHa, B
cpok 30 aHHM OT Kpas Ha OTYETHHS TIEPUOJI, ChC ChAbPKaHue onpenenacHo B Hapenda Ne 44,

2.6. Umenama na ooumopume, omezosapawiu 3a npoeepkama u 3aeepKkama Ha
cuemoeoonama unpopmayus

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

I pant Toputon” OO/ e peructpupano ot CI'C-®O, tpetu cbcTaB, ¢ pemeHue o ¢. aemno
Ne 9558/1995 r., Bnucano cies npepeructpanusara My B TbproBekust Peructbp Ha AreHIus
no BnucBanusTa npu MII ¢ EMK 831716285.

»I panT Toputon” OO/] e cbc cemanuie U agpec 3a KOopecmoHAeHIHs : bbarapus, obnact
Codwus, o6m1. Cronmuna, rp. Codust 1421, 6yn. Uepuau Bpbx Ne 26, Tem: 02 / 980 55 00, daxc:
02 / 980 48 24, EmektponHa moma (e-mail): office@bg.gt.com, MuTepHEeT cTpanwmia:
https://www.grantthornton.bg.

»L panT Toputon” OO/] e ¢ nmuuen3 Ne 0321/1999 r., upe3 peructpupanus oautrop Mapuit
AT1OCTOJIOB.

2.7.Ceeoenusn 3a eudoeeme u 0OCHOBHUME XAPAKMEPUCHUKU HA 0A108eme

NmymectBoro Ha JloroBopuuss ®oHx e paszzneneHo Ha JsiioBe. HoMuHanHaTa CTOMHOCT Ha
nsnoBete Ha ,,Cenexkt Ob6muramuu® e 51.13 (metnecet u enno u 0.13 eBpo) eBpo. JssioBere Ha
JoroBopuusi @oHa ce npupoOuMBaT MO €MUCHOHHA CTOMHOCT. bpost Ha nsmoBere Ha
JoroBopuust @oH/ ce TPOMEHS B pe3yJNITaT Ha TAXHATa MpoJak0a MM 00paTHO M3KYITyBaHe.
JoroBopuust @oHA MOXE J1a U3/jaBa M YaCTUYHM JsJI0Be Ha 0a3aTa Ha HETHaTa CTOMHOCT Ha
aKTHUBUTE CH, aKO CPElIy BHECEHATa OT MHBECTUTOpPA CyMa HE MOXe Ja ce M3AaJle L0 YUCIO
TSUTOBE.

JsanoBere Ha JloroBopHust @oHj ca Oe3HANTMYHYA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHU 110
cmeTkH B LleHTpanen neno3urap. Beuuku qsutoBe 1aBaT oco4YeHUTE MO-0y IpaBa.

Ilpaso na obpamno uskynysane. ToBa € clelnMaTHO TPaBO, XapaKTepHO 3a ISIIOBETE Ha
JIOTOBOPHUTE (POHJIOBE.

Bcekn mpurexaren Ha gsuioBe oT ,,CenekT OOnuramuu® 1mo BCSKO BpeME, B PaMKUTE Ha
pabOTHUTE JTHU M BpeMe, UMa MpaBo Jia MCKa JAJI0BeTe My Ja ObJaT M3KyNEeHU OOpaTHO OT
Horosopuus @oHx npu ycnoBusATa, npeasuaeHu B [IpaBunara Ha @onna u [Ipocnekra, ocBeH
KOTaTo 00paTHOTO M3KYIyBaHe € CIpSHO B MpeIBUJCHUTE B 3aK0oHa, B [IpaBunara na ®onna
u B To3u lIpocnekt ciyuau. Mckanero 3a 0OpaTHO M3KyIyBaHe MOXeE Jla C€ OTHACS 3a 4acT
WJIM 33 BCUYKH IIPUTEKABAHU OT MHBECTUTOPA LIEJIN UM YaCTUYHU JSJIOBE.

Bceku nHBECTUTOP MMa IMpaBo J1a MOMCKa 00paTHO M3KYINyBaHE Ha JISJIOBETE CHU MO BpeMe Ha
npolielypaTa 1o 3aMsHa Ha YIpaBJIsiBaIlo JAPY>KeCTBO, 0€3 Ja JIbJKU MO-BUCOKH TaKcH U 0e3
JIPYTH JOMBIHUTETHU Pa3X0/iu C U3KIIOUEHHE Ha Pa3XOAUTEe 3a 00paTHO U3KYITyBaHE.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa MpaBO Ha MH(OpMalus, ChabpiKalla ce B
[Ipocnexra, OcHOBHUA MH(OPMAITMOHEH JOKYMEHT M MEPUOJUYHUTE OTUYETH Ha J[oroBOpHHS
®oHA, KakTo U Ha apyra myoandHa nHdopmMarus oTHocHO DoHpa.
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VYnpasisBamoro /[lpyxkecTBo omoBectsiBa uHpopmauus 3a JloroBopuus ®oHa chrIIacHO
U3MCKBAaHUATA HA 3aKOHA, BKJIFOUUTENIHO IOCIEAHUS MyOIMKYBaH TOAMIIEH WU IOCIEAHHUAT
U3rOTBEH MEXJIUHEH (uHAHCOB oT4eT Ha DOHAA M TPEAOCTaBis YBEJOMJICHHS OTHOCHO
BbTpemHaTa uHpopmarus mo cmuchia Ha Unen 7 ot Permament (EC) Ne 596/2014 na
EBponelickusa napiament u Ha CpBera ot 16 anpun 2014 roauna, KOsTO NPSKO c€ OTHACS /10
@DoHza, U 32 HACTHIIBAHETO HA JPYTu OOCTOATENICTBA, MOJIEXKALIM HAa BIMCBaHE BbB BOJCHUS
ot Komucusra peructsp cpriaacuo Hapeabata mo wi. 30, an. 2 3KDH, kakTo 1 32 HaCTHIWIN
IPOMEHU B T€3U 0OCTOSTENCTBA. YIpaBisABaloTo [lpyxecTBo mpenocraBs Oe3IIaTHO, IpU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHUCBAIIM JSJIOBE, TOPEIIOCOUEHUTE OTYETH U MH(POpMALUS
BbB BCHYKHM MECTa 3a I10JlaBaHE Ha NOPBUKU Ha YHpaisaBamoro JpyxecTBo, KbIETO ce
U3BBPIIBA NMPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha JSUIOBETE, KAKTO M T'M OIOBECTSBA 4pe3
WuTepHeT cTpaHuuaTa Ha YpasisBauoTo pyKecTBo.

Ilpaso na nuxsuoayuonen osn. IlpexparsBane Ha @onnga. Becekn mHBECTUTOP MMa MPABO Ha
4acT OT uMyLIecTBOTO Ha DOHAA MpH HEroBaTa JUMKBUALMS, ChOTBETHA HA MPUTEKABAHUTE
OT Hero fAsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA U MOXE J1a ObJie YIIPaXKHEHO caMO B
ciayyai, ye (M JTOKOJKOTO) Mpu JMKBUAanuaTa Ha DOHAA, ClIe]l YIOBJIECTBOPSBAHETO Ha
MPETEHUMUTE Ha BCUYKUA KPEIUTOPH, € OCTAaHAIO HMYIIECTBO 3a PA3NPENCNIsIHE MEXKIY
IIPUTEXKATEIINTE HA JAJI0BE U 10 pa3Mepa Ha TOBA UMYLIECTBO.

Horosopuust @DoHI ce mpekparsBa MO pelieHne Ha YmpasiasBamoto JpyxecTso,
BKIJIIOUMTEJIHO B CiIy4ass Ha OOpaTHO HM3KyIyBaHE Ha BCUYKU [SJI0BE, MPH OTHEMaHEe Ha
paspelieHneTo Ha YTpasisBamoTo JpykecTBo 3a opraHu3upane u yrpasieHue Ha PoHaa ot
KomucusTa, ¢ u3KiI04eHe Ha OTHEMAaHE Ha pa3pelIeHNueTo Ha OCHOBaHMe wi. 19, an. 2, T. 3
3AKUCIIIKU. [JloroBopuusar PoHI ce TpekpaTsiBa W NpU OTHEMAHE Ha JIMIICH3a Ha
VYnpasnsBamorto [lpykecTBOo, TpH OTHEMaHE Ha pa3pelieHHeTo 3a YIpaBleHHWe Ha
HoroBopaust ®oup no wi. 19, an. 2, 1. 3 3AKUCAIIKHN, kakTo U npu mpekpaTsBaHe WU
OTKPUBAHE Ha MPOM3BOJICTBO MO0 HECHCTOSATEITHOCT HAa Y IpaBsABaIoTo JpykecTBo, ako HE ce
OCBILIECTBH 3aMsiHa Ha YTPaBISIBAllOTO JpykecTBO, KAKTO U B APYIH MPEABUJICHU B 3aKOHA
ciaydau. [IpekparsaBanero Ha JloroBopaust @oHA ce U3BBpIIBaA C pa3pemieHue Ha Komucusira,
0 3asiBJICHUE OT YTIpaBisiBauloTo [[pykecTBO, KbM KOETO C€ Mpuiarar IJlaH 3a JUKBUAALMS,
¥MMe U JJaHHU Ha U30paHuTe €IUH UK TTOBEYE JIMKBUAATOPH, U IPYTU UBUCKYEMHU JOKYMEHTH.
Ilpaso na nodasane ma scanba. Becekn MHBECTHTOP MMa MpaBO Ja TMojaBa »audu Oe3 aa
3arutama takca. Mudopmanusa otHocHo Ilomutukarta Ha Y] ,,Cenekt Acer MeHUIKMBHT
EAJl 3a pasriexngaHe Ha >xanOu, MOAaJeHd OT MHBECTUTOPUTE B yMpaBisiBaHUTE OT Y]
KOJIEKTUBHU WHBECTHUIIMOHHU CXEMH, Ha KiIueHTUTe, unuto noprdeitmu Y] ,,Cenext Acer
MenumxmbHT EAJl ynpaBnsiBa 0e3 crielMaiHi HapeXAaHWs OT KIMEHTa U Ha KIUCHTHTE,
KOWTO Ca MOJIydaTeJId Ha MHBECTUIIMOHHU KOHCYJITAIIM OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HAJIMYHA Ha €JICKTPOHHATa CTPAHMIIA HAa YTIPaBISBAIIOTO IPYkKecTBO: www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca Komupanu u mopyeanu oanoeeme na Ponoa
Jsosere Ha ,,CenexT OOnuranuu® He ce ThpryBaT Ha PeryJIHpaH masap.
2.9. Ycnoeus u peo 3a emumupane u npooasxcoa na oanoseme

WNHuBecTuTOpUTE MOTAT J]a 3aKYIISIT IO eMUCHOHHA CTOMHOCT JisiioBe Ha ,,Cenekt OO0muramum‘
nim ga My Hpo;[az[aT O6paTHO HpI/ITe)KaBaHI/ITe OT TAX HCTOBHU AAJIOBC 110 IICHA, paBHa Ha
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HeTHaTa cToHOCT Ha akTuBuTE (“HCA”) Ha [loroBopHus ®onx 3a enun asi. Ilonaruero
HCA e xr0490BO 3a pa3dupane Ha nporieca Ha HHBecTupane B JloroBopuus DoH.

MpeskaTa OT MecTa 3a [0/IaBaHe Ha MOPBUKH, KOUTO OCUTypsiBa YHpaBisiBauotro pyxecTBo
3a OCBIIECTBSBAHE Ha Mpojaxbdara u oOpaTHOTO W3KYIyBaHE Ha IsyioBeTe Ha ,,CeleKkT
OO6nuranuu™ U 3a KOHTAaKTH C WHBECTHUTOpHUTE ca oducure Ha ,,llenrpanHa Koomeparuaa
banka“ AJl (Bux IIpunoxenue Nel).

YrpasnsBamoTo J[py’KecTBO CKIIOYBA JIOTOBOP 3a AUCTpUOyIUs Ha asutoBeTe Ha DoHma c
»LenTpanna Kooneparuena banka® AJl, ¢ kolTo nenerupa Ha OaHKaTa OCBIIECTBIBAHETO HA
CJICTHUTE OCHOBHU (DYHKIIMH U JICHCTBHUS:

a) M3TOTBSHE HAa MOPBYKMU MO YKa3aHHS HA WHBECTUTOPUTE 3a Mpoaaxda u 0OpaTHO
W3KynyBaHe Ha jsuioBe Ha DoHAa, MpUEMaHE HAa MOPHBUKH OT MHBECTHUTOPHUTE, 3aETHO C
MPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe HA WHBECTUTOPUTE HA JOKYMEHTH, CBBP3aHU C IMpojaxbdara u oOpaTHOTO
u3KynyBaHe Ha jgssioBe Ha @onga (MOTBBPXKACHUS 32 M3BBPIICHUTE CHCIKH OT
VYnpasnsaBamoro [pyxecTBo, Aekiapanuu o oopaser u ap.);

B) MpENOCTaBsiHE HA WHBECTUTOPUTE Ha MyOinyHa MH(OpMAaLMsS OTHOCHO JAEHHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(GOpPMaILMOHEH JTOKYMEHT, MHQOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTuUBUTEe Ha DoHma, 3a
€MHUCHOHHA IIeHa W IIeHa Ha O0paTHO HM3KyIyBaHe Ha JsiioBe Ha DoHma, NMEpHOAMYHUTE
OTYETH U YBEJIOMIICHHUATA, ChAbpXKAIIM BbTpemHa uHpopMmanus 3a DoHAa, pekiIaMHU
Marepuany Ha GoHJa U Ip. MO yKa3aHue Ha YIpaBisBamoro JpyKecTBo;

T) ApYTU MpaBHU U TEXHUYECKU ACHCTBUSI, CBHP3aHU C TOPETIOCOUCHHUTE.

Tokynka na 0snoeeme oupexmuo om Ponoa

[To mpaBuIO MHBECTUTOPUTE MOTAT BCEKHM pabOTEH JEH Ja 3aKymsT AsuioBe Ha ,,Cenekt
Ob6nuramuu’ qupektHo ot @oHaa, Ype3 HeroBoTo Ympasissaimlo [[pyxkecTBo Bb3 OCHOBA Ha
nucMeH joroBop. MHBecTuTOpWTE clieBa N1a MOAaAaT JOTOBOP-TOpBYKA 3a IMOKYINKa Ha
IsI0Be 10 YmpasisBaioTo JlpyKecTBo, 3a€IHO ¢ HEOOXOAMMHTE MPHUIOKEHUS KbM HeEs B
opucure Ha ,llentpamna KoomepatuBHa banka“ AJl, ocurypeHu ot YmpamisBaiio
HpyxectBo ,,Cenekt Acer MenumxMbHT EAJl u nocouenu B Ilpunoxkenue Nel kbm
[Ipocnekrta, B paMKUTE Ha MOCOYEHOTO paboOTHO Bpeme. J[oroBop-mopbhykara 3a MOKyIKa Ha
JIAJIOBE € HapU4aH MOo-J10Y ,,[IOphUKa‘.

WHcTuTynMoHamHUTE MHBECTUTOPH MOTAT Jla MO/aBaT MOPBYKHU 3a MOKYINKa Ha JsJI0BE Ha
®donma TUpEKTHO B oduca Ha YTpaBisiBanioro JpyxecTBo:
- Llentpanen oduc Ha ““ Cenext Acer MenumxmbHT ~” EAJl Ha aapec:
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyn. “bearapus” Ne 58, Bxon C, er. 7, oduc 24,
ten.: (1359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 7o 17.00 .
JMI1Ie 32 KOHTAaKTU: MupociaBa MaHonoBa

Qopmynsapy Ha MOPHUYKUTE 3a TOKYNKA HA JSJI0BE W HEOOXOJUMHUTE NEKIapalud ca
HaJIMYHU B TMOCOYEHUTE MECTa 3a MOJABaHE HAa MOPBUKH, OCUTYPEHH OT YIPaBIsSBaAIIOTO
HpyxecTBo.

10
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

IIpy mojgaBaHe Ha MOPBUKUTE 3a IOKYIKa Ha [JJ10BE MHBECTUTOPUTE CJEJBA Jla CE
JETUTUMHUpPAT C JOKYMEHT 3a CaMOJMYHOCT (JMuHa kapta). Ilpu nojgaBane Ha mopbuka OT
MMETO Ha HOPUJIMYECKO JIMIE WM B IPYrH CiIy4yau Ha IPEICTaBUTEIICTBO, NPEACTABUTEIAT
cilefiBa J1a yAOCTOBEPH CBOSITA IPEACTABUTEINIHA BJIACT C JOKYMEHTH ChIVIACHO 3aKOHa (Harp. ¢
YAOCTOBEPEHUE 3a aKTyaJlHO CbCTOSIHUE OT TBHProBckus perucrsp Ha AreHuusTa 3a
BIIMCBaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3JaJIEHO Hail-MHoro 3 Meceua mnpeau
IPEJCTaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHuLaTa Ha TBHProBCKUS PETUCTHp Ha
AreHuusATa 3a BIMCBAHUATA 3a€/IHO C IOKYMEHT 3@ CAMOJIMYHOCT Ha MPECTaBIsABAIINA). AKO
Opyd TOJaBaHE Ha TOPHUYKATA HHBECTUTOPHT (PU3UUECKO WIM IOPUIMYECKO JIHILE Ce
IpEeACTaBIsiBa OT IBJIHOMOIIHMK, HOCIEIHHUAT CleJBa Ja IMPWIOXKU KbM IOpbYKATa
HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IPEIUC).
[TbHOMOIIIHOTO TPsIOBA J1a ChIbPKA OBJIACTABAaHE 32 NMPHUI00MBaHE (M3BBPILBAHE HA CHIEJIKH)
¢ (unaHCOBM MHCTpyMeHTH. V3MCKBaHETO 3a MBJIHOMOIIHO HE Ce Ipujara B Clydail Ha
[0JJaBaHe Ha IOpbYKAaTa 4Ype3 HMHBECTUIIMOHEH MOCpeAHMK. JlombiHuTenHa uHpOpManus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAlUs U NPEACTaBUTEICTBO NpHU IOJABaHE Ha INOPBUKa,
BKJIIOYUTEIHO NpPHU MO-CeUM(UYHU CUTyaluu (TMpeAcTaBiIsBaHE HAa HEII'BJIHOJETEH W Ap.)
MOJKE Ja ce IOJyYyd B MecTaTa 3a IoJaBaHe Ha MOPBYKU Ha YmpasisBaimoTro [pyxecTBo, B
KOMTO ce IpHeMaT IMOpPbUKUTE, KakTo M OT MHTepHeT cTpaHunara Ha YIpaBlsBaIloTO
JIPYKECTBO.

3a nopbuku mnopaneHu npeau 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErNU (OTMEHM)
MO/a/IeHaTa MopbyKa 3a MOKYINKa Ha JasioBe oT PoHaa Hail-kbcHO 10 16:00 4. B 1eHA Ha
nojaBaHeTro . 3a mopbuku nopaaeHu cien 16:00 4., MHBECTUTOPBT MOXKE Jla OTTEINIH
(oTMEHM) ToJaieHaTa Mopbhbyka 3a MOKyNKa Ha JsuioBe oT Ponna Hal-kbecHO A0 16:00 4. B
JIEHS, cenBalll MoJaBaHeTo M.

Emucuonna cmounocm (nokynua yena)

Hsnosere Ha ,,Cenext OOnuranuu ce 3akymyBaT OT MHBECTUTOPUTE IO €MHCHOHHA
CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha [loroBopHuss ®OHI HA €AUH AT,
yBEJIMUEHA C Pa3XxoquTe Mo emuThpaHeTo B pazMep Ha 0.35 % or HeTHara CTOMHOCT Ha
aKkTUBUTE Ha eauH Asul. [Ipu nHBecTHpaHa cyMa OT elHO Juie B pasmep Haa 51 129.19 espo
€MHCHOHHATa CTOMHOCT € paBHA HAa HETHATA CTOMHOCT HAa aKTUBUTE Ha €JIUH 5], yBEINYCHA
C pa3xonute 1o emutupaneTo B pazmep Ha 0.20 % OT HeTHATa CTOMHOCT HAa aKTUBUTE Ha €UH
nsul. “HMHBecTupana cymMa” 1o CMUCHJIA Ha IPEAXOIHOTO U3peUeHue e olliara cyMma, BHECeHa
OT €IMH WHBECTHUTOP MO BCHUYKHU IMOJAJEHU OT HEro MOPHUKH 3a TOKYIKa Ha JsJI0BE Ha
®oHJa, KaTO MO-HUCKUAT pa3MepP Ha pa3XOAMUTE CE MpUara, CYUTAHO OT U BKIIIOUUTEIIHO 32
MIOPBUYKATA, C KOATO ce mpeMHuHaBa nparsT oT 51 129.19 eBpo. B unBecTnpanara cyma He ce
BKJIIOUBAT BHECEHU OT MHBECTUTOpPAa CYMM 3a IOKYIIKa Ha JsUI0BE, KOMTO CJel ToBa ca
u3KyreHu odpatHo ot PoHja.

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

[lopbukara 3a MOKyNKa C€ M3MBIHSABA 1O E€MHUCHOHHA CTOMHOCT, OMpeleieHa 3a MACHS,
CleBalll Jarata Ha mojaBaHe Ha mopbukara. [loppuku, momagenu ciuen 16.00 gaca, ce
U3MBIHSIBAT 10 €MHUCHOHHA CTOMHOCT 3a BTOpHUS PAaOOTEH [IeH, CJIeABAIl JICHS, B KOWTO €
HalpaBeHO MHUCMEHOTO HCKaHe. [lopbhukara ce WM3MBJIHSIBA O pa3Mepa Ha BHECEHara OT
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MHBECTUTOpA CyMa, pa3JelieHa Ha OIpeJelieHaTa €MHCHOHHA CTOMHOCT Ha €IUH I, KaTo
OposIT Ha 3aKyNEHUTE LENU JUI0BE C€ 3aKPhIVIABA KbM IO-MAJKOTO LSUIO YUCIO, a CPEeLLy
ocTaTbKa OT BHECEHaTa CyMa CE€ M3/1aBa YaCTUYEH [sUI, ONMCAaH A0 YETBBPTUS 3HAK CIEX
JleceTUYHaTa 3arerasi, 110 peJia, peBueH B IpaBuiara Ha LlenTpannus nenosurap.
@OHIBT HAMA IPABO Ja EMUTUpPA [AJI0OBE, UYMUATO EMHCHOHHA CTOMHOCT HE € W3IS0
3aIuIaTeHa.
EBeHTyalHU ONMBIHUTENHU Pa3XOH/TakCl BbB BPB3Ka C MOKYNKa Ha JJIOBE C€ IBJDKAT 32
CJIEIHUTE YCIYTH, OKa3BaHU OT YTMPaBIISBALIOTO JAPYKECTBO, aKO MHBECTUTOPHT XKeJlae Ja ce
BB3I10JI3BA OT TAX:

a) 3a M3/1aBaHe Ha JIENO3UTapHA pa3NucKa U Ha JyOJIMKAT Ha JEMNO3UTapHa pa3nucKa —
TaKCH B pa3Mep Ha TaKCuTe, peaBuaeHH B Tapudata Ha , IlenTpanen genoszurtap” AJl;

0) 3a NOLIEHCKU Pa3XOAM 3a U3IpallaHe Ha JEMO3UTapHU Pa3lMCKU — TaKCHU B pa3Mep
Ha TaKCUTe, CbOMpPaHU OT CHOTBETHATA IOLICHCKA WINM KypUEepCKa CIIy:K0a, 4pe3 KOoATO ce
U3Ipalar Aerno3uTapHUTE PAa3UCKH.

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

Hsnvinenue na nopvuka 3a NOKYnKa u npuoodusare Ha osiogeme

[ToppukaTa ce M3MbIHSABA HA I'bPBUS PAOOTEH JIEH, CIE/ABAlll JIeHs Ha HEHHOTO I10/1aBaHe, HO
HE M0-KBbCHO OT 3 pabOTHM JIHU CJIe]] AaTaTa Ha [10JlaBaHe Ha MOpbhYKaTa, 4Ype3 3aBepsiBaHe Ha
CMETKaTa 3a LIEHHU KHIKa Ha uHBecTuTOpa B “llentpanen aenosurtap” A/l ¢ Opos 3akyneHu
JsutoBe.  YTpaBiaBamioTo [IpykecTBO yBeloMsiBa Ha TpaeH HOCHTEN BBb3MOXKHO Hai-0bp30
IpUTEXaTells Ha JsUI0OBE 3a M3II'BJIHEHUETO Ha nopbukara. [IoTBBpKIEHHETO HE MOXKE Ja €
M0-KbCHO OT II'bPBUS pabOTEH JEH Clie]] U3ITbJIHEHUETO UM aKO YTPaBIsABAILIOTO JPY>KECTBO
€ TMOJIy4WIO MOTBBPKIEHUETO OT TPETO JMIE, HE MO-KbCHO OT MbpBHs pabOTEH JieH ciel
M0JTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpKAECHUETO 3a M3MBIHEHUE HAa MOpbhUYKATa MOXKE Jja ObJAe MONYy4YEeHO JIMYHO WU Ype3
I'BJIHOMOIIHUK C HOTAPHAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO Ha TMILIETO, KBJAETO € MpHeTa
NOopbYKaTa.

VYpaBiasgBamoTo ApyKECTBO MOXKE Ja M3Ipalla Ha JIMLETO, JaJ0 MOPbUYKaTa, IOTBbPXKICHHUE
3a U3MBJIHEHUETO 1 Ha IPYT TPA€H HOCUTEIN, Pa3IMUEH OT XapTUEHUS, aKO ITPEIOCTABSIHETO Ha
uHpopMalMsg Ha JApPYyr TpPaeH HOCHUTEN € MOAXOMASAIIO0 C OIJIe] ChIIECTBYBALIUTE WU
IPEICTOSIINTE OTHOIICHUS C KJIMEHTa M KIMEHTHT MU3PUYHO € NPEIoues TO3M HAa4MH Ha
npenocTaBsiHe Ha UWHGOpManus TMpea MPeloCTaBIHETO W Ha XapTHEH HOCHTEI.
[IpenocrapsiHeTo Ha MHGOpPMalLUs Ype3 €IEKTPOHHU CPEACTBA 32 KOMYHHUKAIUs CE€ CUMTA 32
LIeJIEChOOpa3HO C OIVIe YCIOBUATA, NMPU KOMTO HPOTHYAT WIM LIe NPOTUYAT JEJIIOBUTE
OTHOLICHMsI MEXIy MpUTexarens Ha naanoBe u DoHja, KOraro MMa J0Ka3aTelCTBA, 4e
KJIMEHTHT MMa PEIOBEH JOCThI N0 MHTepHeT. IlpenocraBsHeTo Ha ajapec Ha €JIEKTPOHHA
[OI[a OT CTpaHa Ha IPUTEKATENsd Ha [IAJOBE 3a LIEJIUTE Ha JIEJIOBUTE MYy OTHOILLEHUS C
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa Ce CUMTA 3a JJO0Ka3aTeJICTBO, Y€ KIMEHTHT UMa PEI0BEH

JOCTBII 10 UHTEPHET.

B caywaii Ha BpeMeHHO cIMpaHe Ha OOpaTHOTO M3KyIyBaHE Ha [sJ0BE MOpbhUKaTa 3a
MOKYITKa Ha JISUIOBE, TMO/aJieHa Ciie]l MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KyIyBaHE, HE
MOJNJIC)KU Ha WU3IBIHCHUWE, ThH KaTo, CBHIVIACHO 3aKOHa, MPHU CIOHpaHE HAa OOpPaTHOTO
M3KyIyBaHE C€ MPEYCTAHOBSBA 3a CHIMUS CPOK M M3JIaBaHETO (Tpojaxodara) Ha JsI0Be (BK.
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“BpemMeHHO chnmpaHe Ha O00paTHOTO W3KymyBaHe”). YMPaBIsABAIIOTO JPY>KECTBO
BBH3CTAHOBSBA CyMHUTE Ha WHBECTUTOPHUTE, MOJAIM MOPHUKU 3a IOKYyNKa Ha JsJI0BE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHS JICH, CIIEeBAIll ACHS, B KOWTO € B3E€TO peIICHHE 3a
CIMpaHe HAa EMUTHpaHE Ha JsUIoBe. B TO3M cityuail moKyIkara Ha JsjI0BE C€ U3BBPIIBA 4pe3
NoJaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBSBAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

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

ITo mpaBuio nuaBecTUTOpUTE B ,,CesiekT O0nuranuu Morar J1a npoaanar ooparao Ha ®onna,
Yype3 HEroBOTO YIPaBJsBAIO JIPY>KECTBO Bb3 OCHOBA Ha MHCMEH JIOTOBOP, CBOUTE JSJIOBE
npe3 Bceku padboTeH aeH. HeoOxoaumo ycinoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE € Te Ja
Cca pErucTpupaHd MO KIMEHTCKAa TMOJCMETKAa Ha WMHBECTUTOpAa TpH YIPaBIsABAIIOTO
JpyxecTBo (aKo IsI0BETE ca PErHCTPUPAHU MO KIMEHTCKA MOJCMETKA MPU WHBECTUIIMOHEH
MOCPETHUK, HEOOXOAMMO € Hall-Hampel THBECTUTOPHT J1a Hapeau MPEXBbPIIsSHE Ha JSJI0BETE
10 CBOS IOJICMETKA IpU Y IPaBIsABaIOTO Jpy>KecTBo).

[TpurexxaTenure Ha AI0BE cleABa Ja MOAaJaT JOrOBOP-MOPHYKA 32 OOPATHO M3KYyIyBaHE Ha
JSI0BE, 3aeAHO C HEOOXOAWMMHTE TPHIOKEHUS KbM Hess B oducure Ha ,lleHTpanna
KooneparuBna banka“ AJl, ocurypenun ot VYmnpausBamo [pyxkectBo ,,Cenext Acer
MennkmMbHT EAJl m mocouenu B Ilpunoxkenne Nel kbm Ilpocmekra, B pamkure Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO HM3KyIyBaHE Ha JSJIOBE €
HapW4aH IMo-J0J1y ,,[I0PBhYKa™.

NHcTUTYyIMOHATHUTE WHBECTUTOPH MOTAT Jia TMOJIaBaT MOPBHYKU 332 0OpAaTHO M3KYITyBaHE Ha
nsimoBe HO DoHA TUPEKTHO B odurca Ha YTpaBisBamoTo [pyxecTBo:

o llentpanen oduc na Y] ,,Cenext Acer MennikMbHT” EAJ]
rp. Codus 1680, o6m. ,,Kpacuo ceno”, 6yn. “boarapus” Ne 58, Bxon C, er. 7, odpuc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. 10 17.00 u.
JIMIIe 32 KOHTakTH: MupociaBa MaHonoBa
DopmyIsapy Ha TOPBUKUTE 32 00pATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaluu
ca HAJIMYHH B IIOCOYCHUTE MECTA 3a T0JJaBaHe Ha MOPBYKU Ha YTpaBisBanioTo pyxecTso.

[Tpu moaBaHe Ha MOPHUYKUTE 3a OOPATHO M3KYIyBaHE MPUTESKATEIUTE Ha JISJIOBE CIIe/IBa Ja
ce JIETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JM4Ha KapTta). [Ipu mogaBaHe Ha mOpbUYKA OT
HMETO Ha HOPUAWYCCKO JIMOC WKW B APYTU ClIydand Ha MPEACTABUTCICTBO, NPECACTABUTCIIAT
cleBa Ja YyIOCTOBEPH CBOSATAa TPEICTaBUTENIHA BIACT CHIVIACHO 3aKoHa (Hamp. C
YJIOCTOBEpEHUE 3a aKTyallHO ChCTOSHHUE OT THProBCKHS PETHCTHP Ha ATCHIHUATA 3a
BIIMCBAHUATA, U3/13JICHO Hall-MHOTO 3 Mecera Mpead MPeICTaBSIHETO MYy WM MO JaHHU OT
MHTEPHET CTpaHMIaTa Ha ThpProBCKUs PETHCTbpP HAa ATEHIMATA 3a BIMCBAHUATA U JOKYMEHT
3a CaMOJHMYHOCT TPEJCTABISIBAIMA WM JEKJIapalnus 3a JaHHUTe B JIOKyMEHTa 3a
CaMOJIMYHOCT). AKO TMpU TMOJaBaHe Ha NOpbUKaTa HMHBECTUTOPHT (PUIUUYECKO WU
IOPUAMYECKO JIUIIE C€ TIPEICTABISIBA OT IMBTHOMOIIIHUK, MTOCIESIHUAT ClIe[Ba 1 MIPUIOKH KbM
MophYKaTa ¥ HOTAPHAIIHO 3aBEPEHO ITHIHOMOIIHO (B OPHUTHHAJ WM HOTApHAIIHO 3aBEepeH
npenuc). [IbmHOMOITHOTO TPsIOBa 1a ChABPIKA OBJIACTABAHE 32 pa3NopekaaHe ¢ (GUHAHCOBU
WHCTpYMEHTH (TIpojaxoOa Ha soBe). VM3UCKBaHETO 3a ITBJIHOMOIIHO HE CE Tpujara mpu
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NoJaBaHe Ha IMOpPBbYKA YpPe3 HMHBECTHUIIMOHEH NOCpeqHHK. JlombaHUTENHAa WHPOpManus
OTHOCHO JIOKYMEHTHUTE 3a JICTUTUMaUus M NPEACTABUTEICTBO IPU IOAABAHE HA IOPBUKa,
BKJIIOYUTEIHO TPHU TO-CeUU(UYHN CUTyaluuu (TMpEACTaBIsABaHE HA HEIBJIHOJETEH H Jp.)
MOJKE Ja € IIOJyYd B MecCTaTa 3a IOJaBaHe Ha MOPBYKM Ha YmpasisgBamoro [pyxecTso, B
KOUTO C€ IpUeMaT NOpPBbUKHUTE, KakTo U oT MHTepHeT cTpaHuMumara Ha YIpaBisBalloTO
JIPYXKECTBO.

3a mopbuku momaneHu mnpend 16:00 Y., WHBECTUTOPHT MOXKE Ja OTTErIM (OTMEHH)
MojiaJieHaTa NmopbyKa 3a 00paTHO MU3KyImyBaHe Ha asuioBe Ha Ponpa a0 16:00 4. B geHs HA
nojaBaHeTo M. 3a mopbuyku mnopaneHu cien 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErIIH
(oTMeHH) mojazeHaTa nopbyka 3a 00paTHO M3KyIyBaHe Ha JsioBe 0T DOHAA Ha-KBCHO 110
16:00 4. B neHs, clieaBalll MogaBaHeTo M.

Llena na oopammuo uskynyeate

,»Cenekt O6iurauuu® u3KymyBa oOpaTHO CBOUTE JSUIOBE IO IeHa Ha 0OpaTHO M3KYIlyBaHe,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHust DoHA HA €AUH ASI.

W3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYIlyBaHE c€ U3BbPLIBA BCEKU PAOOTEH JIEH.
JsanoBere ce u3kymyBar oOpaTHO oT POHJa IO 1IEHa Ha O0paTHO M3KyIyBaHE 3a pabOTHUS
JIeH, cilelBalll JeHs Ha rpueMaHe Ha nopbukata. [lopbuku, noganenu cien 16.00 ygaca, ce
U3ITBJIHSABAT 10 IIEHATa Ha OOpaTHO M3KYITyBaHE 3a BTOpHUS pabOTEH JeH, cielBall JCHS, B
KOMTO € HalpaBeHO NMCMEHOTO UCKaHE.

[Tpu u3mameHn YacTUYHM JSJI0BE, IIeHaTa Ha 0OpaTHO M3KYIMyBaHE Ha €IWH YacTUYeH JS €
paBHa Ha HETHaTa CTOMHOCT HAa aKTUBHUTE Ha €IWH MsUI, ONpejaesieHa 3a paOOTHHUS JIEH,
cienBall JIEHsS Ha TOJaBaHE Ha IMOPHYKATa, YMHOXKEHA IO YacTTa OT E€IUH Il IS,
MpUTEKaBaHa OT UHBECTUTOPA.

EBeHTyallHU OMBJIHUTENHN Pa3Xo/AN/TaKCH BbB Bpb3Ka ¢ 00OpaTHO M3KyIyBaHE Ha JSIOBE
Morar Ja ce AbJDKaT, aKO HHBECTUTOPUTE XKeJasT Aa U3MO0I3BaT CIEIHUTE YCIyTH, OKa3BaHU
0T YHpaBisBalIOTO JPY>KECTBO, BbB BPBb3Ka C OCTAaHAJIUTE cjell OOpaTHOTO H3KYIyBaHE
JSUI0BE:

a) 3a U3J1aBaHe Ha JIENO3UTapHa Pa3NUCKa U Ha AyOJUKaT Ha JACTO3UTapHA pa3NHUcKa — TAKCH B
pa3Mep Ha TakcuTe, NpeABUACHH B TapudaTta Ha ,lleHTpanen nenosurap” A/Jl;

0) 3a MOIIEHCKU Pa3XOJH 3a W3IpalllaHe Ha JEMO3UTapHU PA3lUCKU — TaKCH B pa3Mep Ha
TaKCUTe, CbOMpPaHM OT CHOTBETHATa IIOLIEHCKAa WM KypUepcKa ciyk0a, upe3 KOsTo ce
M3IIpaIar AeNO3UTapHUTE PA3IUCKH.

Benuky 0aHKOBHM TakCH M KOMHUCHOHHHM, CBBbpP3aHU C INPEBEXJaHE HAa CyMUTE 3a O0OpaTHO
U3KyIyBaHe Ha Js10Be Ha DoHpa, ca 3a CMETKA HAa NHBECTUTOPUTE.

Usnvanenue Ha nopvuku 3a 00pamuo U3Kynysame u npexsvpisue Ha 0OpamHo U3KyneHume
oano0ee

[ToppukuTe 3a 0OpaTHO HU3KYIyBaHE C€ M3MBJIHABAT W CMETKaTa 3a LIEHHUW KHIKa Ha
unBectuTopa B “LlenTpanen nenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYTEHU JISI0BE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU clie] JAEHs Ha MojJaBaHe Ha MOpbUKaTa, HO HE I0-
KBCHO OT HOPMaTHBHO OIpPEAEIEHUSI MaKCUMaJIeH CpoK — 10 10 1HHM cien garata Ha MoJaBaHe
Ha MOpPbYKATA.
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JbmxkuMaTa cyma cpemty oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IbJIHEHUE Ha IIOpPhUYKaTa [0 yKa3zaHa OaHKOBA CMETKA.
VYupasnsaBamoto [pyKecTBO penoCcTaBs NOTBbPIKICHUE 32 U3I'BJIHEHUETO Ha MOpBhYKaTa (3a
npojaxo0aTa Ha JA4JI0BETE) B CPOKa U 0 peJia, OMKMCcaH Mo-rope B T. 2.9.

Bpemenno cnupane na obpamnomo uskynyeate

B wumskmounTenHM Cciy4ad W ako OOCTOsATEeNCTBaTa IO Hamarar, II0 pelIeHHe Ha
YupasnsBamoto JlpyxkectBo, ,,Cenexkt OOnuranuu® mMoxe BPEMEHHO Ja CIpe OOpaTHOTO
U3KynyBaHe Ha jsioBe. [lopbukuTe 3a 00paTHO M3KYIyBaHE, KOHTO Ca IOAAJICHH CIEI
MOMEHTa Ha CIIMpaHe Ha OOPAaTHOTO W3KYIlyBaHE, HE MOJUIEKaT HAa W3IbIHEHHE. B Te3u
CJIydad TO Ce U3BBPIIBA Upe3 M0/IaBaHEe Ha HOBU MIOPBYKH CIIE]I HETOBOTO Bh30OHOBSIBAHE.

[TpumepHo U30posiBaHE HaA Cilydau, IPU KOUTO MOXKE BPEMEHHO J1a ObJe CHPSHO 0OpaTHOTO
U3KyIyBaHe Ha JsuioBere Ha PoHpa ca:

* KOraTo Ha peryJjupaH Ias3ap, Ha KOWTO CbhLIECTBEHa 4acT OT akTuBuTe Ha DoHIa ca
JIOTYyCHATH WJIH THPryBaT, CKIIOYBAHETO HA CIEJIKH € IPEKPATEHO, CIIPSHO WIN € MOJI0KEHO
Ha OrpaHUYCHUS — 3a CPOKA HA CIIUPAHETO, UM OTPAHUYABAHETO;

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

* OT MOMEHTa Ha B3€MaHEe Ha pellleHHe 3a NpeKpaTsiBaHe WIM IpeoOpa3yBaHE dypes
CIIMBaHe, BJIMBAHE, pa3JeNsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
npoueaypara,

* B Cily4all Ha pasBaJsiHe Ha Joroopa ¢ JlemosuTapss Nopaad BHHOBHO HErOBO
IIOBEJICHUE, OTHEMAHE Ha JIMIIEH3a 3a 0aHKOBa JeHHOCT Ha Jlemo3uTaps WM HajaraHe Ha
JpyrM OTpaHUYEHUs Ha ACWHOCTTAa My, KOMTO IpaBAT HEBB3MOKHO H3IIBIHEHHMETO Ha
3aIbJKEHUATA TI0 TOTOBOpa 3a JEMO3UTApHU YCIYTM WJIM MOTaT Ja YBpEeIsT WUHTEPECHUTE Ha
IpUTEeXaTeNnTe Ha JsioBe Ha POHIa — 32 MMHUMAIIHUS HEO0XO0/IUM CPOK, HO HE TIOBEYE OT 2
Mecena;

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

[Tpu B3eMaHe Ha pellleHue 32 BpeMEHHO cliipaHe Ha 00OpaTHOTO M3KYIMyBaHe YIPaBIsBAIOTO
JpyxecTBO crnvpa He3a0aBHO M M3JaBaHETO Ha JSUIOBE M YBEIAOMSBA 3a T€3U OOCTOSITENCTBA
K®H u cboTBETHUTE KOMIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjiara
nsmoBeTe Ha @oHta (ako MMa TakuBa, pa3nudau oT bearapus) u bankara Jlemo3urap B3eTOTO
pelieHrue A0 Kpas Ha paOoTHUS JieH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE Ce
00siBSIBA ¥ BBbB BCHYKH MECTa 3a IOJ[aBaHE Ha MOPHUKU Ha YmparisiBamoro [pyxkecTso,
KBJIETO Ce mpeiarar gsanosere Ha @onaa. Ynpasnsgsamoro JpyxectBo oT umero Ha PoHaa
YBEJIOMSIBA MHCTUTYIUUTE MO TPEIXOJHOTO HM3PEUYCHHE 3a BBH30OHOBSBAHE HA OOPATHOTO
M3KYITyBaHe JI0 Kpasi Ha paOOTHHUS JIeH, MPEAX0K Al Bh300OHOBSIBAHETO.

VYrnpasnsBamoTo apykecTBo oT uMmero Ha doHga yBenoMsaBa MPUTEKATEIUTE Ha JISVIOBE B
CllydauTe 3a B3€TOTO pEIIeHHE 3a CIUpaHe Ha OOpaTHOTO H3KYINyBaHE, KaKTO U IpH
MOCJIEABAILO PELICHHE 3a Bb3CTAHOBSIBAHETO MYy. Y IPABJIABAILIOTO APY’KECTBO, OIIOBECTSIBA HA
WHTepHeT cTpaHMIaTa CH PEUIEHHETO 3a CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, CbOTBETHO 3a
BBH300HOBSIBAHETO My [0 Kpasi Ha pa0oTHHs JieH. B ciydaii e ce Hamara yjabDKaBaHe Ha
CpOKa Ha crnHupaHe Ha OOpaTHOTO M3KyIyBaHe, YTMPaBJISABAIIOTO APYKECTBO € JIBKHO Ja
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yeBegomu 3a toBa K®H um Jlemosuraps HE INO-KbCHO OT 7 IHHM IIPEAM M3TUYAHETO Ha
I'BPBOHAYAITHO OMPEIEICHUS OT HEr0 CPOK. AKO CPOKBT HA CIMPAHETO € MMO-KPaThK OT 7 JIHU,
BKJIIIOYUTEIHO B CIIy4auTe, KOTraTo OOpaTHOTO W3KyIyBaHE € OWJIO CHpPSHO MOpaau
TEXHUYECKU TPUYMHU, YTpaBigaBamoTo JIpyKecTBO U3BbpLIBA YBEAOMIICHHUATA [0
NPEIXOIHOTO HW3pEYCHHE N0 Kpas Ha paOOTHHUS JEeH, MPEenxOoXkJaall JaTara, Ha KOSTO €
TpsIOBasIO /1a ObJIe MOAHOBEHO OOPATHOTO M3KYITyBaHE.

OOpaTHOTO M3KyIyBaHEe c€ BH300OHOBSIBA MO pelIeHHE Ha YmpaBisBamoTo JlpyxecTtBo ¢
W3TUYAHETO Ha CpPOKa, ONpENENICH B PEIICHUETO 3a CIHMpaHe Ha OOpPaTHOTO H3KYIyBaHe,
CHOTBETHO B PEIICHHETO 3a yABDKAaBaHE CPOKa Ha CIUpaHe HAa OOpPaTHOTO H3KYITyBaHE.
YBeaoMsABaHETO 3a Bb30OHOBSIBaHE CE U3BBPILBA MO TOCOYECHHUS IO-TOPE Pel.

Peo 3a pazenesxcoane na sicanou om ungecmumopu 6 002080pHume hHoHoose

VY] ,,Cenektr Acer MenmmxMbHT EAJ] mHbOpMUpa MHBECTUTOPUTE B YNPABISIBAHUTE OT
HEro KOJEKTMBHU HWHBECTUIIMOHHU CXEMHM U JHIaTa, Ha KOUTO MPEIOCTaBS YCIyTH, 4Ye
MoJilaBaHe Ha jkajbu OTHOCHO JeiHocTTa Ha YJ| craBa mucMeHO B LEHTpanHus oduc Ha
JpykecTBOTO Ha cleaHUs aapec:

rp. Codus 1680,

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

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

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

VI ,,Cenekr Acer MennmxMbHT EAJ] mHpOopMupa MHBECTUTOPUTE B YNPABISIBAHUTE OT
HEro KOJIEKTUBHM HWHBECTHIIMOHHM CXEMH M JIMLATA, Ha KOMTO MNPENOCTaBs YCIYrH, 4Ye
MOJaBaHETOo Ha >kajida e 0e3MmIaTHO.

3BeHo “bek oduc, nponaxOu, oTHOIIEHUS ¢ KIMeHTUTe U MapkeTuHr” Ha Y] ,,Cenext
Acer MenumxkmbHT EAJl, 3aBexna B crernuajgeH JHCBHHK TOCTBHIIMINTE JXaJIOW Ha
MHBECTUTOPUTE BbB POH/IA, KOUTO ChABPHKA JAHHHM 3!

- laTaTa Ha MoJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;

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

- IMETO Ha CIIyKHUTEIlsl, OTTOBOPEH 3a pa3riIeXkAaHeTO Ha kKaibaTa,

- MEpKHTE, MPEINPUETH BHB BPh3Ka C jKandaTa;

- JaTarta, Ha KOSITO € M3MpaTeH OTrOBOP Ha XkKaynbaTa, U CIoco0 3a U3MPAIIaHETO MY,

- Opost OCBITIECTBEHN KOHTAKTH BBB Bph3Ka C MOJajeHaTa xanoa;

- KpaTKO ChIbpKaHUE Ha jkanmdara, 00XBallal[o Hal-MaJKo BUJA YCIIyra, OIUIAKBaHE WIIH
HCKaHe Ha kandonogaTelis U CIIoco0 Ha MOCTHIIBAHE;

- cmoco0 3a KOMYHHKAIHs C KalOOIMoaaress, 4pe3 KOWTO MOKe TEKyIIO Ja MOoJydaBa
nH(popMaIus 3a Xoa Ha pasriekaaHe Ha Kanobara.

Y] ,,Cenext Acer MenumkMmbHT EAJl m3npamia oTroBop Ha kanborojaaresist He MOo-
KbCHO OT 10 pabOoTHU JHU OT MMOJJaBaHE Ha )KajabaTa, a ako TOBA HE € B3MOXKHO B PAMKHUTE Ha
TO3U CpPOK yBemomsiBa xandomnonatens 1 KOH 3a npuunnuTe 32 3a0aBSHETO U MOCOYBA CPOK
3a MPUKIIIOYBaHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, nponaxOu, OTHOIIEHHs ¢ KIUEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MenuxmMbHT EAJ[ B cpok oT 10 paboTHM 1HU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
UMa MOCTHIIIIA KajJba U3roTBsi HOPMATUBHO OMpeeieHaTa HHPOopMaIUsa U s U3Ipaia Ha
Komucus 3a hunancoB Hag30p.
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B unTepec Ha MHBECTUTOPUTE € MPEIU MOJaBaHEe Ha JOTOBOP-MIOPBHYKA J]a CE 3aM03HAAT C
[Ipocniekta u OcHOBHUS HH(pOpPMaLIMOHEH TOKyMeHT Ha DoH/a, B KOMTO ca MHBeCTHpaIH. Te
ca JOCTBIIHM M MoOrar Jnaa ObJaT NpeAocTaBeHW BBB Bceku oduc Ha “LlenTpanna
Kooneparusna banka” AJl, kpaeTo ce 3amucBaT AsyioBe Ha (POHIOBETE WIIM B IIEHTPATHUS
opuc Ha Y] ,,Cenekr Acer MenmmkmbHT EAJl, kakto 1 Ha VHTEepHET cTpaHMIIaTa Ha
HpyxectBoTo www.selectam.bg.

HuBecTuTOpuTE B TOrOBOPHUTE (POHIOBE UMAT BH3MOXKHOCT 32 M0JIaBaHe Ha Kajilu mpen
Komucus 3a ¢puHAHCOB HAA30p U JIPYTH JbpPKAaBHU OpPTraHU, KaKTO M Ja M3MOJI3BAT JIPYId
dbopMu 3a U3BBHCHAECOHO pas3IiiekJaHEe Ha CIIOPOBE, KOUTO ca Ha pas3MoJIoKEHHUE Ha
uHBectuTopa B PenyOnuka brirapus.

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

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

CexkTopHa MOMHUpUTEIHA KOMHUCHUS 32 pasrjekxJaHe Ha CHopoBe B o00lacTra Ha
JneiiHocTUTE U yeiayrute 1o wi. 5, ai. 2 u 3 ot 3[1®U u Ha neliHocTUTE U yCIyruTe 1o 4i. 86,
an. 1 u 2 or 3AKUCIIIKHY, BKIIOYUTENHO U NPU MPEAOCTaBsiHE HAa (PUHAHCOBU YCIyTHU OT
pa3cTosiHuEe B Te3W CeKTopH KbM Kommcusrta 3a 3amuTa Ha MOTPEOWTENHMTE Ha ajpec: Tp.
Codus, yn. "Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrpoHHa mouia:
info@kzp.bg; narepuer crpannna: www.kzp.bg.

OO6ma nomupurenHa komucus KbM Komucusrta 3a 3ammra Ha MNOTPEOUTENIUTE ChC
cemamuiie rp. Codus, Ha aapec: rp. Codus, yu. "Bpadua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enexkrponHa noma: info@kzp.bg; nuurepuer crpanuna: www.kzp.bg.

Menuatop, BOHCAaH B €IUHHHS PETUCTBD HA MEIUWaTOpPUTE 33 W3BBHCHICOHO
pasriexaaHe Ha CIOpOBeE M0 3aKoHa 3a Meauauudara: ajapec - yia. AkcakoB Ne 5, ren. 02 / 92
37 345 unTepHeT cTpaHUIla: WwWw.justice.government.bg.

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

»Cenekt Obmuranuu’ He pasnpenens 10X0A MeXAy MHBecTuTopute cu. Ilpurexarenure Ha
nsutoBe oT DoOHAAa Morar Ja YCBOST YBEJIMUYEHaTa CTOMHOCT Ha MHBECTHLHATA CU IO
dbopmara Ha KanuTagoBa nevanda (MOJOKUTENIHA pas3iinKa MEXIy MPOoIayKHATA IeHa U 1IeHaTa
Ha MpUI0OMBaHe Ha JAJIOBETE), T.€. KaTo MpOoJaiaT NMPUTEKABAaHUTE OT TSIX JAJI0BE 0OpaTHO
Ha OOHJIa WK HA IPYTO JIULE.

2.12. Onucanue na uneecmuyuoHHUMmMe WeaU HA 002080PHUA (POHO, 6 MOBA UUCIIO
Hecoeume Qunancoeu uenu (Hanpumep HApPACMEAHe HA KANUMANA UlU
peanusupan 00x00), UHEECHMUUUOHHA NOJAUMUKA (Hanpumep mepumopuaina
uaw  ompacnoea Cneyuanu3auus), O0ZPAHUYEHUA HA UHEECHMUUUOHHAMA
noaumuka U nOCOYeaHe HA noxeamume U  UHCHMPYMEHmMUMmMe  UU
npagomowuama 3a 3aemane, Koumo mozam 0a OvOam NPUIAZAHU 6
YRpaeieHuemo Ha 002060pHUA POHO

Hneecmuyuonnu yenu

OCHOBHM WHBECTHITMOHHHM 1enu Ha ,,Cenexkt OOmuranmm ca (NMpeACTaBEHW B CICAHUS
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IIPUOPUTET):

* 3ama3BaHe Ha CTOWHOCTTA HA MHBECTUIIMUTE HA MIPUTESKATEIIUTE Ha Js1710Be BB DOHIA;

* OCUTYpsIBaHE Ha MAaKCHMAaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATECIIUTE HA JSIIOBE
BB DOHA;

* JIOKOJIKO € CbBMECTUMO C TOPEIIOCOYCHUTE JIBE 1I€JIM — HapacTBaHE HAa CTOMHOCTTA Ha
WHBECTHUIIMHUTE HA MPUTEKATEIMTE HA JISJIOBE TIOCPEJCTBOM peali3UpPaHe Ha MaKCUMaTHUS
BB3MOKEH 10X0/ oT DoH/Ia NPU TOeMaHe Ha MUHUMAJIEH PUCK.

OcHoBHara nen Ha donaa e 3ama3BaHETO HA WHBECTUIMUTE U OCUTYPSIBAHETO PBCT B
IBJITOCPOYEH IUIAH, KaTO CBUICBPEMEHHO CE€ THhPCH MAKCHUMAJIHO HaMalliBaHE Ha PHUCKa 3a
MHBECTUTOpA Ype3 AuBepcu(ULMpane U APYrH TEXHHUKH 3a yrpaBiieHHe Ha pucka. [1o To3m
HAaYMH 1€ C€ IPEJOCTaBHM BB3MOXKHOCT Ha MHBECTUTOPDUTE Jla C€ BB3IOJI3BAT OT
0J1aronpuATHUTE YCIIOBUS 3a peaju3rpaHe Ha JOXOJHOCT IPU OIpPaHUYEHU HUBA Ha PUCK.

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

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

WNuBectuimonnara crparerus Ha ,,Cenexkt OOmuranuu’ mpeaBHXKaa peaM3upaHETO Ha
TEKYIIU JIOXOJU OT JABJITOBU IIEHHU KHUYKA U MHCTPYMEHTH, KAKTO U aKTUBHO YNPABIICHUE HA
HEeroBus Moprdens oT GPUHAHCOBU HHCTPYMEHTH U TAPUYHU CPEACTBA.

C ornen mocturaHe Ha WMHBECTHLIMOHHUTE 1enu Ha ,,Cenekt OOnuranuu®, YnpasisBamioTo
HpyxectBo 1e uHBecTHpa HaOpaHute cpenactBa Ha DoHJAa NPEUMYIIECTBEHO BbB
BHCOKOKA4YE€CTBEHHU JBJITOBU LIEHHU KHUKA U HHCTPYMEHTH € (PUKCHpaHa TI0XOAHOCT.
[To-xoHKpeTHO, akTUBUTE Ha JloroBopHUs (QoHA Iie ObAAT MHBECTUPAHU B CIETHHUTE IPYNHU
LIEHHU KHU)KA U B PAMKHUTE Ha J0JIy MOCOYEHUTE MaKCUMAaJIHU MPOIEHTHU:

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

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

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3M, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbPXY
E€MHUCHATa WM €MUTEHTa Ha T€3M MHCTPYMEHTH CE€ OCBUIECTBSIBA HAA30p C LI 3allMTa Ha
BJIOKUTEJINTE WM BIIOrOBeTe, rapaHtupanu ot PenyOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTHPAHU WJIM TapaHTUpaHu oT bearapckara HapoaHa OaHKa, OT LIEHTpaiHa OaHKa
Ha JIpyra JbpkaBa wieHka, oT EBpormelickara nenTpanHa O0aHka, or EBporeiickus cbio3 Uiu
ot EBpormelickaTta nHBeCTHLIMOHHA OaHKa, OT TpeTa Jbp)KaBa, a B CllyyauTe Ha (ezepaiHa
IbpKaBa - OT €IUH OT YJIEHOBETe Ha (eepanHara Ibp’kaBa, OT MyOJUYHA MEKIyHapoIHa
OpraHM3alys, B KOATO YJIEHYBa [TIOHE €/JHa IbP/KaBa WICHKA;

B) IIECHHM KHMXKa M WHCTPYMEHTH Ha NapUyHUS Ta3ap, €eMUTHPAHU WU TapaHTUpPaHU OT
naunara mo 6. “6” (6e3 Te3u mo 0. “a”), U TONMyCHATH 0 WM ThPIyBaHHU Ha PEryjIHMpaH maszap
no wi. 152, an. 1 u 2 3[I®U wnu ThpryBaHu Ha JApYyr peryiaupaH naszap B PemyOnuka
Bearapus win B npyra appkaBa Wi€HKa, M JOIMYCHATH 32 ThProBUs Ha OQHIMAIECH Ha3ap
Ha ¢oHIOBa OOpca WM THhPryBaHM Ha JPYr peryjivpaH mazap B TpeTa IbpikaBa, KOUTO €
BKJIIOYEH B cuchKa, 0100peH ot KOH no mpennoxxenne Ha 3aMeCTHUK-TIPEACENATENs, UK €
npensuzeH B [IpaBunara Ha ®onpa;

2. MIOKPUTH OOJIUTAIIMU U IPYTU TBJITOBU IIEHHU KHIDKA, U3/1aJIcHH OT OaHKH, TOMYCHATH JI0
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WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[1®U nnm TepryBanu Ha aApyr
perynupad na3ap B Permyonuka bbirapust — no 80 Ha cTo oT akTuBHTE Ha DOHA;

3. ABATOBM LIEHHUW KHIDKA W HMHCTPYMEHTH Ha NapuUyHUS masap, HU3JaJeHu OT OaHKH,
JOMYCHATH JI0 WJIM THhPryBaHW Ha peryiupad mnazap mo wi. 152, an. 1 u 2 3IOU wnm
THPryBaHH Ha JPyT PEryJupaH ma3ap B Apyra Abp)kaBa 4jeHKa, UM JOMYyCHATH 32 ThProBUS
Ha odunmaneH na3ap Ha (GoHmOBa OOpca WM ThPrYBaHH Ha JAPYT PEryJIHpaH ma3ap B TpeTa
JI'bpKaBa, KOMTO € BKJIIOYEH B CIUCHhKa, 000peH or KOH nmo mpemnokeHne Ha 3aMEeCTHHK-
npejacenarens, win € npeasuneH B I[lpaBunara na @onna — 1o 40 Ha CTO OT aKTUBUTE Ha
donpa;

4. TpexBBPIISIEMH LEHHM KHIKA M MHCTPYMEHTH HA NApUYHHS I1a3ap, €MUTHPAHU WU
rapaHTHpPaHU OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha gppikaBa
YJeHKa WIM Ha TpeTa JAbprKaBa, JOIYCHATH 10 WIM ThPIYBaHU Ha pEryJHpaH Ia3ap Io 4.
152, an. 1 u 2 31I®U nnu TepryBanu Ha apyr perynupan nasap B boarapus — 1o 60 Ha cTo oT
akTuBuTe HAa DOHAA;

5. IpexBbpISEMU LEHHU KHHM)KA W MHCTPYMEHTH Ha NApUYHUS [a3ap, €MUTHUPAHU WIH
rapaHTHPaHH OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha gppikaBa
YJIEHKA WJIM Ha TpeTa JIbp)KaBa, JOIYCHATU /10 WM THPTYBAHM Ha PETyJIMpPaH Ha3zap IO 4.
152, an. 1 u 2 3II®OU unu ThpryBaHu Ha Ipyr peryjvpaH Ias3ap B Jipyra Jbp’KaBa 4ICHKa,
WM JIOIyCHATH 32 ThProBus Ha oduinaseH ma3ap Ha ¢poH0Ba Oopca Wi ThpryBaHH HA JPYT
peryiupaH maszap B TpeTa AbpkaBa, KOMTO € BKJIIOYEH B cnuchbka, ogobpen or KOH mo
IIpeUI0KEHNE Ha 3aMECTHUK-TIpeAcenaTels, win € npeasuicH B [Ipasunara Ha @onga — 1o
30 ua cto ot akTuBUTE Ha PoHA;

6. KOpIOpaTMBHM OOJMralMM Ha OBIrapCKM E€MHUTEHTH, U3BBbH KHMXKara mo T. 2, APYrd
JUBJITOBU 1IEHHU KHUKa U UHCTPYMEHTH Ha MapU4HUs [1a3ap, TOMYCHATH 10 WK ThbpryBaHU Ha
perynupan nazap no wi. 152, ain. 1 u 2 ot 3II®U nnum TepryBann Ha Opyr peryiaupas nasap B
bovarapust — 1o 80 Ha cTo oT akTHBUTE HA POHJIA;

7. IEHHH KHWKa ¢ (pUKcHupaHa JOXOMIHOCT MU MHCTPYMEHTH Ha MApUYHHUS Ta3ap, JOMYyCHATH J0
WIM ThPIyBaHU Ha perynupad nasap no wi. 152, ain. 1 u 2 or 3[1®U nnm TepryBanu Ha aApyr
peryiupaH maszap B JIpyra abpikaBa 4JI€HKa, WM JOMYCHATH 3a THPTrOBUS Ha OduUIMaTIeH
nazap Ha (poHI0Ba OOpca WM ThPryBaHU Ha JAPYT PEryJIUpaH Mazap B TpeTa AbpikaBa, KONTO €
BKJIFOYEH B CIUCHKaA, 0;100peH oT KOH no npennoxkenne Ha 3aMeCTHUK-TIPEICENATENs, UITH €
npeasuaeH B [IpaBunara na ®onga — 10 50 Ha cto ot akTuBUTE HA POH/A;

8. aKUMU U JAJI0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHHU CXEMHU, MOJYUMUIIN pa3pelieHue 3a
U3BbpIIBaHe Ha jAeWHocT cbriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha JIpyru
KOJICKTHUBHU MHBECTUIIMOHHU cxeMHU 1o cMuchia Ha § 1, 1. 10 ot AP na 3IKUCAIIKH, cne
ceqanmie B bbiarapus, B npyra abpikaBa WiCHKa WJIM B TpeTa IAbprKaBa, OTroBapsIid Ha
u3nckBaHusaTa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUC/IIIKHU, npu ycioBue, ye CHIIIACHO
YCTaBUTE W MpaBUjIaTa HAa TE3U KOJICKTUBHU WHBECTUIIMOHHHU CXEMH T€ MOTAaT Jla HHBECTUPAT
00110 He moBeye oT 10 Ha CTO OT aKTUBUTE CU B APYTU KOJEKTUBHU WHBECTUIIMOHHU CXEMHU -
1o 10 ma cto ot akTuBHTE HA DOHIA;

9. akuuM B JApYyKeCTBa W JPYrM LIEHHU KHM)KA, €KBHBAJIEHTHU Ha aKUUU B JIPYXKECTBA,
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JOMYCHATH JI0 WJIM THhPryBaHW Ha peryiupad mnazap mo wi. 152, an. 1 u 2 3IOU wnnm
THPryBaHH Ha JIpYT perynupal nazap B PenyOnuka bbirapust uinu B apyra IbpkaBa 4ieHKa,
KaKTO | JIOMTyCHATH 3a ThProBHs Ha OQUIIMANICH ma3ap Ha (GOHI0BA Oopca WM ThPryBaHH Ha
JIpyT peryiupaH masap B TpeTa AbprkaBa, KOWTO € BKJIIOYEH B CIUCHK, ogo0peH oT KOH no
MpeIoKeHNE Ha 3aMeCTHHUK-TIpeacenarens, win e npeasuaeH B [IpaBunata na @onna — 10
20 Ha cTo oT akTUBHUTE HAa POHA;

10. HacCKOPO U3AACHH TPEXBBPIISIEMU IIEHHU KHUXA, aKO yCIIOBUSITA HA EMUCHATA BKIFOUBAT
MOoEeMaHe Ha 3a/IbJDKCHUE J1a Ce MCKa JIOMyCKaHe W Ja OBbAaT AOMYyCHATH B CPOK HE MO-ABIBT
OT €JlHa roJiHa OT M3JaBaHETO UM 3a ThproBus Ha “bwirapcka ¢onmoBa 6opca” AJl umu Ha
Ipyr odummaneH mazap Ha (oHmoBa Oopca WIM APYr peryjiupaH mas3ap, (YHKIHOHUPAI
PEIOBHO, MPU3HAT U MyOJIUYHO JOCTHIIEH, KOUTO € BKIIIOUEH B CIHUCHK, 0100peH ot KOH no
MpeIoKeHNEe Ha 3aMEeCTHUK-TIpeceaaresns, uiu e npeasuacH B [IpaBuiara na ®ouga - 10
10 Ha cTo ot akTuBUTE Ha POHAA;

11. BIOroBe B KpeAUTHU MHCTUTYLHHU, IJATUMH MPU MOMCKBAHE WJIM 33 KOUTO ChHIIECTBYBa
IPaBOTO Ja ObAAT U3TEIJIEHU 10 BCSIKO BpEMe, U C JaTa 0 NaJeK He mmoBede oT 12 meceua;
KpEJAUTHUTE MHCTUTYIIMHM B TpeTa Abp)kaBa TpsOBa Ja cras3BaT MpaBWiIa U Ja ca OOCKT Ha
Ha30p, kouto KOH 1o npennoxenrne Ha 3aMECTHUK-TIPENICENATEINAT CMATA 3a EKBUBAJICHTHU
Ha TE3H ChIVIACHO MpaBoTO Ha EBpomeiickus cbro3 - 10 40 Ha cTo oT akTuBHUTe HA DOHAA;

12.nepuBaTUBHU  (UHAHCOBM WHCTPYMEHTH, BKJIIOUUTEIHO €KBUBAJIEHTHM Ha TiIX
MHCTPYMEHTH, 33bJDKEHUSATA 10 KOUTO MOraT Jja ObJIaT U3IIbJIHEHH Ype3 MapUYHO IIIalllaHe,
JIOITyCHAaTH 10 THPrOBUs WM THhPryBaHM Ha peryiupad masap no wi. 73 ot 3IIPU wumm
ThPryBaHU Ha JpPYyT peryiupad nasap B PemyOnuka bbarapus uinm B 1bpkaBa 4wieHKa, KaKTO U
JIOTIyCHATH J0 ThProBus Ha oduuManeH nmazap Ha (GoHoBa OOpca WM ThPryBaHU Ha JPYT
peryaupaH nasap B TpeTa AbpKaBa, ChIJIaCHO CHUCHK, 000peH o KOH no npemioxxenue Ha
3aMECTHUK-TIpe/iceaTeNis WM IpeIBUJeH B mpaBwiata Ha PoHIa, W/WIN JAEpUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThbPI'yBaHH Ha M3BBHOOPCOBU IMa3apH, OTTOBAPSILY HA yCIOBUATA
mo ui. 38, an. 1, 1. 8 3SAKUCAIIKU — no 10 Ha cTo ot aktuBuTe HA DOHIA;

13. npyru pomyctumu cbriacHo 4wi. 38, an. 1 3AKUCAIIKHM neHHn KHUXKA U UHCTPYMEHTH
Ha napu4Hus nazap — 10 10 Ha cto ot aktuBuTe Ha POH/A;

14. npyru nonmycTHMHU OT 3aKOHa LIEHHM KHM)KA U MHCTPYMEHTH Ha MapU4HUs 1a3ap, U3BbH
noco4yeHure B T. 1 - 13, BKIIOUMTETHO TaKMBa, KOUTO HE ca JOMYCHATH J0 W/WIU ThPryBaHU
Ha peryJvpaH rnasap, KakTo U (PMHaHCOBH MHJEKCH, JJMXBEHH NPOLIEHTH, BaTyTa U BaJyTHU
KYpCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DOHAA.

VYrpaBnsBamoTo JIpyKecTBO MOXeE J]a MHBEeCTUpa He moBede oT 10 Ha CTO OT aKTHUBUTE Ha
®oHJ1a B [ICHHU KHMKAa M1 MHCTPYMEHTH Ha MMapuU4HUs [1a3ap, pa3iudHu oT Te3u no T. 1 - 13.
JoroBopuust ®oH HE MOXe Ja NpUA0OMBa LeHHU (01aropo/iHM) METalu U cepTHUPHUKATH
BBPXY TSIX.

JloroBopHUAT (HOHT MOXKeE Ja UHBECTHPA B MPEXBbPIIIEMH LIEHHN KHWXKA U MHCTPYMEHTH Ha
MIapU4HMA 1a3ap, JOIMYCHATH J0 ThProOBUS WIM ThPTyBaHU OCBEH Ha PETYJIUPAHUTE I1a3apy B
nbprkaBu wieHkH Ha EC, w/umu npyru peryinupasu nasapi B 1bpxasu u3BbH EC, mocoyenu B
Crnucbka, onobpen or Komucusita 3a (uHAHCOB Han30p, Taka M Ha CJIEIHUTE Ma3apu
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(He3aBUCUMO OT TOBa Jayu ca BKIoueHH B Criuchbka, oqo0per ot Komucusra 3a puHaHCOB
HaJ30p WK HE):

PeryJupanu na3apu B TpeTH IbpKaBH

ABcTpayus Australian Securities Exchange

Anbanus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHHs Armenia Securities Exchange

Baxpeitn Bahrain Bourse

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

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

London International Stock Exchange
Aquis Stock Exchange

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

Abu Dhabi Securities Exchange

Dubai Financial Market

Oman Muscat Securities Market

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

Moscow Exchange

Cayaurcka Apabus Saudi Stock Exchange/Tadawul

CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkemgoHust Macedonian Stock Exchange
CuHranyp Singapore Exchange
Copbus Belgrade Stock Exchange
TatiBan Taiwan Stock Exchange
Tatimanng Stock Exchange of Thailand
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Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System

Ukrainian Exchange
OWIHNIHA Philippine Stock Exchange

Philippine Dealing Exchange
UepHa ropa Montenegro Stock Exchange
YUwn Santiago Stock Exchange
[IBetimapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
OxHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

[Tpu HOpMamHu OOCTOATENCTBA, ,,CenekT OOnuranuu Bb3HaAMepsiBa Ja MHBECTHpPA CaMoO B
JBJITOBU LIEHHU KHMJKA, TOIYCHATH 0 WM ThpPryBaHU Ha peryivpad nasap B beiarapus niam
Ha JONYyCTUMUTE pEryJldpaHd mMa3apu B UyKOWHA, BKIIOYUTEIHO TOKPUTH, APYTU
KOpIOpaTHUBHA M OOmUHCKH oOmuranuu, U ALK, u B apyrn uHCTpyMeHTH ¢ (UKcHpaHa
JIOXOJIHOCT, BKJI. OaHKOBU neno3uTu. [lo M3KkiIroueHue, KOraTto € Hajaulle Bb3MOXKHOCT 3a
peanu3upaHe Ha BUCOKA JIOXOJHOCT, 0€3 TOBa Ja BOAM J0 NPOMSHA B PUCKOBHUS IPOQHI Ha
®doHpa, 1€ ce U3BBPIIBAT U OTACIHM WHBECTULIMHU B JSUIOBU LIEHHU KHUXA — IPEIUMHO
aKI[MU HAa WHBECTUIIMOHHU JPY’KECTBA U JSUIOBE Ha APYTH JOTOBOPHU (POHIOBE, KOUTO CHIIO
MHBECTUPAT U3KIOYUTEIHO WIN MPEUMYLIECTBEHO B ABJITOBHU IIEHHU KHUXKA.

KoHnkpeTHara cTpykTypa Ha akKTHUBUTE LIE 3aBUCU OT MOMEHTHUTE Ma3apHU YCJIOBUS U 1€ €
JUHAMHUYHA B TPAHUIIMTE HA TOPETIOCOYECHUTE OIPAHUYCHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

3a MOCTUraHe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopHusa ®onza YnpasiasBamoro
JpyxecTBo Moke Ja Hpujara U MOAXOMALIM CTpAaTeTMHd W TEXHHMKH 3a Ipeana3BaHe OT
na3apeH, BaJlyTeH M Jpyru puUckoBe (“XepKupaHe™): CIEeNKU ¢ OMIUH, (PIoYbpPCH, CyaroBe U
Ipyru nepuBatu. JIOKOJIKOTO € ChbBMECTUMO C MHBECTHI[MOHHHUTE 1€ M OIpPaHUYECHMsS Ha
»Cenekt O6auranuu‘ TakuBa CTpaTerui U TEXHUKH MOraT Ja ObJaT M3MOJI3BaHM MOHSAKOTra,
[0 MpeleHKa Ha YhpasiasBamoro JIpyKecTBO M 3a yBEIWYaBaHE HA JIOXOJHOCTTa OT
uHBectuiuuTe Ha ®onpa. Chenkure ¢ nepuBaTH ca CBBbP3aHU C PA3JIMYHU U I0-BUCOKU
PHUCKOBE, OTKOJIKOTO MPHU TPaJWLMOHHUTE MHBECTUILIMH, HO BBIIPEKU TOBA M3IMOJI3BAHETO HA
TO3M THUI MHCTPYMEHTH HsIMa Jia TOBIMsAE BbpXy pHckoBus npodun Ha Donma. Hama
CUTYPHOCT, 4€ MOJOOHU CAENKH M TEXHUKH, aKo ObJaT OCBIIECTBEHH, L€ ObJAT YCHEIIHH.
Bb3MokHOCTTAa 3a M3MOJI3BAaHE Ha MOCOYEHHUTE CTPATErMH M TEXHUKH MOXe Ja Obie
OrpaHHu€Ha OT a3apHUTE YCIOBUS, KAKTO U OT PEryJIaTUBHU MTPaBUIa U U3UCKBAHUS.

JloroBopHUAT (HOHA MOXKE J]a U3MO0JI3BAa TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MPEXBBHPIIIEMU
[IEHHU KHIKAa ¥ MHCTPYMEHTH Ha TapUYHHs Ma3ap 3a e(peKTHUBHO yMpaBieHHE Ha MOpTQeiin,
MpeJICTaBIsIBallld JOTOBOPH 3a TOKYIKa WIM IpoAak6a Ha (UHAHCOBU HMHCTPYMEHTHU C
YrOBOpKa 3a OOpaTHO W3KymyBaHE (pemo CHeNKH), TpU YCIOBHE Y€ CHCIKUTE ca
HNKOHOMMNYECKHU noaAXO AN, PUCKOBETE, mpousThudalu oT TAX, ca aICKBAaTHO
UIeHTU(UIIMPAHd B TIpoIleca Ha YMpaBlIieHWE Ha PUCKA W TMPU YCIOBHE, 4Ye CIyXKaT 3a
M3I'BJIHEHNE HA MIOHE €/1HA OT CJICHUTE LENH:

1. HamassiBaHE HA PUCKA;

2. HamMaJlIBaHe Ha Pa3XoJuTe;

3. reHepupaHe Ha JAOMBIHUTEIHU MPUXOIH 3a KOJEKTUBHATA UHBECTUIIMOHHA CXeMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHUCKOBUSA U mpoduyi W Ha TpaBmiaTa 3a
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TUBEpCU(pHUKALHS HA PUCKA.

H3non3BaneTo Ha PO CACIIKMTEC HC MOXKE J1a BOAW A0 MPpOMAHA B MHBCCTULIMOHHUTC LECIN U
OrpaHUYCHHA HUJIKM 00 3aBHIIABAHC HAa PHUCKOBHUSA HpO(bI/IJ'I Ha q)OHI[a, IIOCOYCHHU B IIpaBHJIaTa,
IMMPOCIICKTAa U IIpaBuJara, OIIOGPCHI/I oT KOMI/ICI/IHTa, CBbOTBCTHO 3aMCCTHUK-IIPEACCAATCIIA.

JloroBOpHUSAT (POHJ MOKE J]a CKIIIOUBA PETIO CACTKUTE CAMO aKo:

1. HacpelHuTe CTpaHU IO TAX Ca KPEAUTHU MM (PUHAHCOBU HMHCTUTYLMH, KOUTO
HOJUIeXkKAT Ha MPYJACHIMAIECH HAA30p OT CTPaHa Ha KOMIIETEHTEH OpraH OT Jbp>KaBa 4ICHKA
WIA Jpyra abpkaBa, crpaHa no Cnopasymenuero 3a OpraHuzanusra 3a MKOHOMUYECKO
ChTPYJIHHUYECTBO U PA3BUTHE.

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

Horosopuust ®@ounx npencrass Ha KOH B nepuonnyauTe (UHAHCOBH OTYETH OTIIEIHO
uHpopMaLusi 3a BCUYKM (PUHAHCOBM HMHCTPYMEHTH, 3aKyIE€HH, ChOTBETHO IPOJAJCHH B
pe3yaTaT Ha peno CAeNKH 1Mo T. 1, paskpuBaiiku uH(Opmaiusa 3a o0mara CTOWHOCT 3a
JeicTBaIUTE KbM JlaTaTa Ha U3rOTBSHE HAa OTYETa JIOTOBOPH.

[Tpu ckirouBaHE Ha PEINO CHENKUTE PUCKOBaTa ekcro3uius Ha PoHJa KbM BCAKa OTHAEIHA
HacpelllHa CTpaHa He MO)Ke Ja HaaxBbpiid 10 Ha cTO OT aKTUBUTE MM, KOTaTO HacpellHara
ctpana e Oanka mo 38, an. 1, 1. 6 3AKUCAIIKM u 5 Ha cTO OT aKTHUBUTE B OCTAHAIUTE
cilyyau.

JoroBopuusat @PoHJ MOXE Ja CKIOYBA pENo CIAENKUM 3a IOKyNKa Ha (QUHAHCOBU
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO MM HM3KyIyBaHE OT IpojAaBaya Ha L€Ha U B CPOK,
OTpe/ieNIeHU B JOTOBOpa MEXKIY JABETE CTPaHU, WK OOpPATHU PEIO CHENKH, [P ClIa3BaHe Ha
CIIETHUTE YCIIOBHUSA:

1. [loroBopbT H3pHUYHO Ja TMPEABIKIA BB3MOXKHOCT 3a MPEACPOYHOTO MY
IpeKparsBaHe OT cTpaHa Ha PoHJA, TPU KOETO CHIIUAT Ja U3KYIIU 00paTHO JaJCHUTE B 3aEM
(MHAHCOBH MHCTPYMEHTH, IIPEAMET Ha JOroBOpa, MJIH J1a MOJy4yd 0OpaTHO ITbJIHATa MaprUyHa
cyMma;

2. CroifHOCTTa Ha CKJIFOYEHHTE perno caenku oT PoHja He TpAOBa /a Bb3MPENIATCTBA
U3ITBIHEHUETO Ha 3aJbJDKEHHETO MY IO BCAKO BpEME Ja M3KYyIyBa OOpaTHO JAJIOBETE CH I10
UCKaHe Ha TEXHUTE MPUTEkKATEIH;

2.a. CpouHu pemo CAENKH U OOpaTHU pero CHACIKU, YUSITO MPOIBIDKUTETHOCT HE
Ha/IBUIIaBa CeJIeM JTHH, CE CUUTAT 3a CIEJIKH, YHUTO YCIOBUS M03BOJIsABAT POHIBT MO BCAKO
BpeMe J1a 3Ky 00paTHO aKTUBUTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT j1a ObaaT 00EKT Ha pero clelka, ca:

a) MHCTPYMEHTH Ha NMapuyHusA Ma3zap Mo cMuchia Ha wi. 38, an. 1, 1. 9;

6) obnuramuu, W3MaZ€HU WM TapaHTUPaHU OT [bpXKaBa YJeHKa WIM Jpyra
IbpkKaBa, crpana no Crnopazymenuero 3a OpraHuzanusira 32 UKOHOMHUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAIHU OaHKW, TEXHW OpPraHM Ha MECTHOTO CaMOYIIpaBl€HHE, OT
EBpomneiickara nentpanHa Oanka, EBpormelickara MHBECTUIIMOHHA 0aHKa WJIM OT MyOJMYHA
MEXyHapOJHa OpraHu3alys, B KOSTO YJeHyBa IOHE €IHa Jbp)KaBa 4ICHKA, KaKTO MU
KBIM(ULMPaHU ABJITOBU LIEHHU KHIKA, U3/aJI€HU WJIM TapaHTHUPaHU OT TPETU IBPKaBU C
KPEAUTEH PEUTHHI, HE MO-HUCBK OT MHBECTUIMOHEH, NMPHUCBHIAEH OT areHUus 3a KpPEeIuTeH
peiTuHr, peructpupana wim cepruduuupana ceriacHo Pernmament (EC) Ne 1060/2009;

B) aKIMH WM JIAJ0BE, U3AaJACHH OT KOJEKTHBHA MHBECTHIIMOHHA CXE€Ma, IO Il

38, an. 1, r. 5 SAKUCAIIKH;
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r) oOnuranuu, ThPryBaHH Ha PETyJHMpaH IMas3ap B JAbp)KaBa WICHKA WM Jpyra
IbpXkaBa, crpaHa o Crnopasymenuero 3a Opranuzanusara 32 UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, THPTOBUATA C KOUTO OOJUTAIMH € I0CTaThUHO JUKBHU/IHA;

J) aKkLM{, ThPryBaHM Ha peryJMpaH Ia3zap B JbpXaBa WIEHKAa WIH JApyra
IbpXkaBa, crpaHa o CrnopasymeHnuero 3a Opranu3anusara 32 UKOHOMUYECKO ChTPYJIHUYECTBO
Y pa3BUTHE, IIPY YCIOBUE Y€ TE3U aKLIUU Ca BKIOYECHH B NHIEKC, IOLIBPKAH OT TO3U Ia3ap.

@oHIBT MOXKE A CKIIOYBA PEro CHCNKH 3a NpojakOa Ha (UHAHCOBHM HHCTPYMEHTH C
yroBOpKa 32 00paTHOTO MM M3KyIlyBaHe OT cTpaHa Ha DOHJa Ha IIeHa U B CPOK, OIPEICIICHU
B JI0oTOBOpa Mexay crpanute. [Ipu HacTpnBane Ha magexa OHABT € [UIHKEH Jla pa3noiara ¢
JOCTaThYHO CPEJICTBA 32 M3ILUIALIAHETO Ha CyMaTa, IOTOBOPEHa 32 0OpaTHOTO M3KYITyBaHE Ha
(HHAHCOBUTE HHCTPYMEHTH.

HHeecmuuu0HHu ocpaHu4eHus

1.YnpaBnsBamoTo Apy>KeCTBO HE MOKE J]Ja MHBECTHPA ITOBEUYE OT 5 HA CTO OT aKTHUBUTE
Ha PoHAa B MNPEXBHPISIEMH IEHHU KHUXKA WM B MHCTPYMEHTH Ha TMAapUYHUS Maszap,
W3IaJCHHU OT €IHO JIUIIC.

2.Y1rpaBisiBalloTo JAPYKECTBO HE MOXKe Ja MHBecTHpa mnosede oT 20 Ha CTO OT
aktuBuTe Ha DOHAA BBB BIIOrOBE B €HO juie mo 4wi. 38, an. 1, 1. 6 ot 3AKNCIIIKI.

3.PuckoBara ekcrno3uiusi Ha DoHIa KM HacpellHaTa CTpaHa IO CHelIKa C
JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha U3BBHOOPCOBU Maszapu, HE MOXeE Ja
HaaxBbpJsi 10 Ha CTO OT aKTUBUTE, KOraTO HacpellHaTa CTpaHa € KpeAUTHA UHCTUTYIUS 10
. 38, an. 1, 1. 6 or 3AKUCIIIKH, a B ocTanaiuTte ciydau - 5 Ha CTO OT aKTUBUTE.

4. YrpaBigBamoTo IPYXKECTBO MOXKe Ja WHBecTHpa J0 10 HA CTO OT aKTUBUTE Ha
®doHa B IPEXBBPIIsiEMHU [IEHHU KHUXKA WM B MHCTPYMEHTH Ha TTApUYHUSA 11a3ap, U3JaJACHH OT
€IHO JIMIIe, CaMO TIPH YCIIOBUE, Ye 00IaTa CTOMHOCT Ha MHBECTUIIMUTE B JTUIaTa, BHB BCSIKO
OT KOWTO TS MHBECTHpPA TOBEYE OT 5 HA CTO OT CBOMUTE aKTHBH, He HajaBuiasa 40 Ha CTO OT
aktuBuTe Ha PoHAa. OTpaHUYEHUETO MO MPEAXOJHOTO U3PEUYCHHE HE CE€ MpHUiiara OTHOCHO
BJIOTOBETE B KPEIUTHUTE MHCTUTYIIUH, BHPXY KOUTO C€ OCHIIECTBSIBA MPYAEHIINATIEH HA30D,
KaKTO U KbM CJETKUTE C U3BBHOOPCOBO THPryBaHU JNEPUBATHU (PMHAHCOBU WHCTPYMEHTH C
Te3u MHCTUTYIUH. [Ipn uzuncnsBane Ha oOmaTa CTOMHOCT HA AKTUBUTE MO U3PEUCHUE TIHPBO
HE C€ B3e€MaT MPEJBU]I IPEXBBPIIIEMUTE IEHHN KHUXKA U UHCTPYMEHTUTE Ha MMapUYHUS a3ap
nmort.6u7.

5. HezaBucumo ot orpanudeHusita mo T. 1 - 3, @oHABT HE MOXe Ja KOMOWHHpa
WHBECTHIIMUTE B TPEXBBPJSIEMH IIEHHW KHIDKA WM WHCTPYMEHTH Ha TApUYHHS Ta3ap,
W3/1aJICHU OT €IHO JIMIIE, BJIIOTOBETE MPU TOBA JIMIE, KAKTO M EKCIIO3UIMUATAa KbM ChILIOTO
JuIle, BB3HUKHAA B PE3yJITaT HAa CACIKH C H3BBHOOPCOBO THPTryBaHU JIE€PUBATUBHHU
(bUHAHCOBH WHCTPYMEHTH, KOTAaTO B pe3yJTaT Ha TOBa KOMOWHUpaHE o0IIaTta CTOWHOCT Ha
TE3W MHBECTUIINH I1e HaABUIIH 20 Ha CTO OT aKTUBUTE MY.

6. YnpaBnsBamoTo APYKECTBO MOXKE Ja MHBECTHpA 10 35 HA CTO OT aKTUBHUTE Ha
®doHma B MPEXBHPIISIEMH IIEHHU KHIDKA W WHCTPYMEHTH HA MAPWYHUS Ta3ap, W3JaJeHU OT
€HO JIMIIE, aKO LIEHHUTE KHUXA U MHCTPYMEHTHUTE Ha MapUyHUA Ma3ap ca U3JaJACHU WIH
rapadaTupanu ot Pemyonuka bearapus, npyra nep:kaBa 4jieHKa, OT TEXHU MECTHH OpraHH, OT
TpeTa AbpKaBa WK OT MyOJIMYHA MEXAyHApOAHA OpTaHHU3AIMs, B KOSITO YiICHYBa MOHE €HA
JTbpKaBa YIeHKA.

7. @OHIBT MOXKE J]a HHBECTHUPA 10 25 HA CTO OT aKTHBHUTE CH B MOKPUTU OOJIHTAIUU.
OO6mata CTOMHOCT Ha MHBECTUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPIISAIIN OTPAHUUYECHUETO TI0
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T. | 3a eKCHO3UIMKU KbM €IMH EMUTEHT, HE MOKe Ja HaaAXBbpJsi 80 Ha CTO OT aKTUBUTE Ha
KOJICKTMBHATa MHBECTULMOHHA cxeMa. [IpexBbpisieMuTe NEHHU KHU)KAa U NHCTPYMEHTHUTE Ha
napuyHUs nas3ap 1o 1. 6 1 7 He ce B3eMaT IpeBU/ 3a LIEJIUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. lHBeCTHIIMOHHHUTE OTrpaHUYeHHs 1Mo T. 1 - 7 He morar na ObaaT KOMOWHUpAHH,
KOTaTo B pe3yJTaT Ha TOBa KOMOMHHUpaHe 00maTa CTOWHOCT Ha MHBecTUIMHTE Ha DoHIA B
IIPEXBBPIIEMU LICHHM KHIDKA WM MHCTPYMEHTH Ha IApUYHMS Ia3ap, U3JaJCHH OT €IHO
JMIE, BIOIOBETE NPHU TOBA JIMIE, KAKTO M €KCIIO3ULUATA KbM CBHUIOTO JIMIIE, Bb3HUKHAIA B
pe3yaTar Ha CHEJIKU C JIePUBATUBHU (PMHAHCOBM HHCTPYMEHTHM ChIVIaCHO T. 1 - 7, me
HaIBUIIX 35 HA CTO OT akThBUTE Ha DoHA.

9. JpyxecrtBara, BKIIOYEHM KbM €IHA TIpyla 3a LEIUTE Ha CbCTaBiHE Ha
KOHCOJIUJMPAH (UHAHCOB OTYET CHIVIACHO TMPHU3HATUTE CUETOBOJHU CTaHIAPTH, C€
pas3riIexaar KaTo €IHO JIMLE IPY IPUIaraHe Ha OrPaHUYECHUATA 110 IPEAXOAHNUTE TOYKH.

10. OOmara CTOMHOCT Ha WHBECTHIMHTE B LEHHH KHW)KA WJIM HHCTPYMEHTH Ha
Napu4yHus Iaszap, €MUTUPaHM OT €IHa Ipyna, He Moxe na Haaxebpiasd 20 Ha CTO OT
CTOMHOCTTA Ha akTUBUTE HAa DOHJA.

11. IIpu n3uncnsaBaHe Ha puckoBaTa excro3uuus Ha JId KbM HacpelHaTa cTpaHa, ce
U3II0JI3Ba TIOJIOKUTENIHATA T1a3apHa CTOMHOCT Ha M3BBHOOPCOBO THPrYBaHUS ICPUBATHBEH
JIOTOBOp C Ta3u HacpeuHa crpaHa. [losunuure Ha /IO B nepuBaTUBHU HHCTPYMEHTH C €HA U
ChIlla HAaCpel[Ha cTpaHa Morar Jia ObJaT HeTUpaHH, ako Y [l Moxe J1a rapaHTHpa MPUIIaraHeTo
Ha CIIOpa3yMEHMATA 3a HETHPAHE ¢ HacpelHaTa crpaHa ot uMero Ha JI®. Hetupane moxe na
ObJle U3BBPIIEHO CAaMO Ha EKCHO3MLMM B H3BBHOOPCOBO TBHPIyBaHU JI€PUBATUBHU
MHCTPYMEHTH C €IHAa M Cblla HacpelHa crpa”Ha. He ce paspemaBa HeTupaHe ¢ Ipyru
€KCIIO3UIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa KbM ChIllaTa HaCpelHa CTpaHa.

12. ITpu n3uucnsBaHe Ha puckoBarta excrio3unus Ha JI® kbpM HacpemHaTta ctpaHa Y /[
B3€Ma MpeABUJ OrpaHUYeHHsITa Mo T. 1 — 3 ako chlecTByBa obesnedeHure. O0e3neyeHneTo
MO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y ]I Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETUPAHE ¢ Ta3u HacpelHa cTpaHa oT uMero Ha J1D.

13. V]I u3uucnsiBa orpaHMYEHUATA 32 KOHILIEHTpalMs Ha eMuTeHTa no T. 1 - 10 BB3
OCHOBa Ha 0a3zoBaTa €KCHO3MLMSA, Bb3HMKHAJIA 4Ype3 U3IO0J3BaHETO Ha JepUBATHBHU
(MHAHCOBHM MHCTPYMEHTH ChIJIACHO METO/1a HA MIOETUTE 3abJKCHHUS.

14. Ilpn n3unciaeHnero Ha puckoBa ekcnosuius Ha JId xbM HacpemiHa cTpaHa IO
M3BBHOOPCOBO THPIryBaH JACPUBATHUBEH MHCTPYMEHT 1o 4i. 45, an. 4 u 5 or 3AKUCIIIKU,
V]I TpsiOBa na BKIIIOYBA NPH HM3UUCIEHHUATAa BCSKA PHUCKOBA EKCIO3MIUS KbM HacCpellHa
CTpaHa 1o U3BBHOOPCOBO THPryBaH JI€PUBATUBEH HHCTPYMEHT.

15. PuckoBara excnozunusa Ha JI® KbM HacpelHa CTpaHa B PE3YyJTaT HA CHEIKH C
U3BBHOOPCOBO THPIyBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIPaBIICHUE
Ha MOpTQein ce BKIIOYBA NMPH W3YHCIABAHETO Ha nparosere mno wi. 45 u 46 3AKUCAIIKN.
PuckoBe, cBbp3aHH € U3M0JI3BAHETO HA TEXHUKHU 3a €(EeKTUBHO YIpaBJiIeHHEe Ha MopTdeilna
M3non3BaHeTO Ha PENO CAEIKU € CBBP3aHO C ONPEAEIECHN PUCKOBE, KATO HAIPUMEDP PUCK OT
HEM3NBJIHEHHE Ha 3aJb/DKEHUETO Ha KOHTpareHTa. B To3m ciydait @oHABT MOXke na
OPUCTBIIM KBM peaJH3UpaHe Ha IOJy4eHOTO oOe3nedyeHue. AKO 00€3MeYeHHeTo € IMOoJ
dbopMaTa Ha IIEHHM KHI)KA, CHIIECTBYBa PUCK Mpoaaxkbara My Ja JOHECE IMO-MaJKO OT
IPeOCTaBeHUTE MApUYHU CPE/ICTBA, HE3aBUCHMO Jalld Opad HETOYHO LIeHOOOpa3yBaHe Ha
o0e3neueHneTo, HeOIaronpUsITHY Ma3apHU JIBUKEHUS, BIOIIaBaHEe HA KPEIUTHUS PEUTHHT Ha
€MHTEHTa Ha OO0E3MEYEeHHEeTO WIM HEJIMKBUAHOCTTA Ha I[a3apa, Ha KOHTO ce ThpryBa
o0e3neuenneto. ChOTBETHO, ako obOe3nedyeHuero € moja (opmara Ha NMAapUYHU CPECTBA,
CBIIECTBYBA PUCK TE J1a ca HEJOCTAaThYHM 3a 3aKylyBaHEe Ha ChUIMS OpOoM IIEHHHW KHUXKa,
KOMTO ca Owin mpenocraBeHM no cnenkara. OT apyra cTpaHa, PEMHBECTHPAHETO Ha

25
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

MOJIYYEHOTO MapUYHO 00e3IeueHHe, MOIYUYeHO TI0 PETO CICNIKH, BKIIOYBA PUCKOBE, CBBP3aHU
C BHUJA HA HAMPaBEHUTE HHBECTUIIUU, U PUCKA, Y€ CTOMHOCTTAa Ha MAapUYHO OOe3rneueHue
MOJKE Ja CIIaJHE [10/] cyMaTa, JbJKMMa Ha KOHTPareHTa.

Beuuku aktuBm, nonydeHu ot J® B pe3ynTaT Ha M3MOJ3BaHE HA TEXHUKH 32 €(EKTUBHO
ynpaBiieHue Ha moprdeiina, ce pasriiexnaT KaTo 00e3leyeHne U OTrOBapsT Ha KPUTEPUHUTE
noT. 15.1.

15.1. B cimyuaute, xorato 3a JI® ce U3BBPIIBAT CAEIKH C U3BBHOOPCOBU (PMHAHCOBH
JEpUBaTH M C€ M3MOJ3BAT TEXHUKU 3a €(PEKTUBHO YIpaBieHHE Ha MopTdeiina, BCAKO
o0e3neueHne, M3MO0JI3BAHO 32 HAMaJIBAaHE HA PHUCKOBATa EKCIIO3MLUSA KbM HacpeliHaTa
CTpaHa, M0 BCSKO BpEME OTroBaps Ha CIEAHUTE KPUTEPHH, KaKTO ca ornpejaeneHu B Hacokure
3a KOMIIETEHTHUTE OpraHu U ApyxkecTtsata, ynpasisasamuy [TKHUIIIK:

15.1.1. IMKBHIHOCT - BCAKO 0Oe3MeueHne, KOETO He € MOIYYeHO B MAPUYHU CPE/ICTBA,
clelBa Ja MMa BHMCOKAa JIMKBUJHOCT W Ja C€ ThpryBa Ha peryjlvpaH Masap Wi B
MHOTOCTpaHHa CHCTEMa 3a ThPTOBHUs C MPO3PAYHO OMpECNIHE Ha LIEHUTE, TaKa 4e Ja MOXKeE
na Obae mpomaneHo Obp30 Ha IeHa, ONMM3Ka 70 OCTOMHOCTSBAHETO MpPEIH Mpojaxdara;
MOJTy4eHOTO o0e3MeyeHue ciae/iBa Ja OTroBaps Ha u3uckBanusara Ha wi. 49 3JJIKMCAIIKU;

15.1.2. omeHsiBaHe - MOJYyYEHOTO OOE3TeUeHUE Ciie/[Ba a Ob/Ie OICHIBAHO HAW-MAaIKO
€VH IbT Ha JCH M aKTUBHU, MOKa3Ballld roJiiMa M3MEHYMBOCT Ha II€HATa, HE CJe/Ba /a ce
pUeMar KaTro 0Oe3leueHUEe, OCBEH aKO HE ca MNPEABUACHM JIOCTAThYHO KOHCEPBAaTHUBHU
paBHUIIA HA €BEHTYAIHH 3aryou;

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

15.1.4. xopenauus - 00O€3MEYEHHETO, IOJYYEHO OT KOJIEKTHUBHATa WHBECTULIMOHHA
cxema, cliesiBa J1a ObJie U3/aJIeHO OT CYyOEKT, KOWTO € He3aBUCUM OT KOHTpPareHTa U oT KOHTO
Ce OYaKBa Jia He IPOSIBU CHJIHA 3aBUCUMOCT OT PE3YyJTaTUTE OT JeHHOCTTa Ha KOHTPAareHTa;

15.1.5. nuBepcudukauus Ha o00e3NMe4eHHeTo - oO0e3MEeUeHUEeTo cieaBa Jaa Obae
JTUBEpCU(HUIMPAHO 10 OTHOLIEHHWE Ha Jbp)KaBH, MMa3apyd U eMHUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HanaxBbpigd 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTUIIMOHHA CXEMa;

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

15.1.7. npu npexBbpIIsIHE HA JsUT OJyYEeHOTO oOe3NneueHue ce Ibpku oT Jleno3uraps
Ha [1D;

15.1.8. J1® moke Aa NpUCTBIU KbM U3IIBJIHEHHE BbPXY MOJIYYEHOTO 00e3MeUeHue mo
BCSKO Bpeme 0e3 [M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JJ00peHHe OT Hes;

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

15.1.10. mapuuHOTO 0OE3MEUEHUE MOXKE CaMo J1a ObJie:

a) BJIOXKEHO Ha JISTO3MT B Juiie 1o wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU IICHHU KHUKA;

B) M3IIOJI3BAHO 32 LIEJMTE Ha OOpaTHU pemo CHCNKH, NMPH YCIOBUE Y€ CHENKHUTE ca C
KpEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe mo
BCSIKO BpeMe Jia MOJIy4r 00paTHO MbJIHATA MMapUyHa CyMa 3a€HO C JbJDKUMUTE JIMXBU;

') MHBECTUPAHO B KPAaTKOCPOUYHU (POHJIOBE HA MAPUUHUS Ta3ap.

15.2. Tlapuunoto ob6e3neuenue mo 1. 15.1, 15.1.10. ce uHBecTUpa, KaTo ce cra3BaT
NPUHIUITATE 32 TUBEPCUUKAIS, TPUIOKIMH KbM HETTAPUIHOTO 00e3MeueHHe.

15.3. 1® moxe ma HagBUIIM orpanndeHunero mo 1. 15.1, 15.1.5., ako oGe3nedeHnero e
B Pa3IMYHU MPEXBHPIUMHU LEHHU KHUXKA U UHCTPYMEHTH Ha MapU4HUS Ta3ap, U3JaJCHU OT
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HAKoe OoT jumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKMCHIIKUW mnpu cna3Bane Ha
n3ruckBanusaTa no wi. 47, an. 4 3JIKWUCIIIKN.

15.4. B cayuaure no 1. 3 D ompenenst Abp)KaBUTE UWIEHKH, PETMOHAIHUTE WIIH
MECTHUTE OpraHu WIM NyOJIMYHUTE MEXKIYHAPOJHU OpraHu3allid, EMUTHUpPAIlUd WU
rapaHTUPAIY IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTo 00e3NeyeHre, KOeTO MOXKe Ja
HaaAXxBBpig 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE M, KAaTo OIOBECTABA TOBA
00CTOSITEIICTBO B CBOSI IIPOCIIEKT.

15.5. Axo J® momywaBa obOe3reueHue 3a He Mmo-Majako oT 30 Ha CTO OT CBOHUTE
aktuBu, Y]| ce 3amgpmkaBa Ja pa3paboTH W Ipuiara MOJUTHKA, KOSTO Ja TapaHTUpa
U3BBPIIBAHE HA CTPEC-TECTOBETE MIPH HOPMAJIHU U IPU U3BBHPEAHU YCIOBUS HA JIMKBUIHOCT,
Taka 4Ye Ja ce Jnaane Bb3MOKHOCT Ha JD 1a oOuleHM JUKBUIAHUS PHUCK, CBBpP3aH C
obe3neuenuero. [lonutukara 3a cTpec-TecToBeTEe Ha JMKBHUIHOCTTAa ChAbpXKA Hail-Malko
CJICIHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAJIW3 Ha CIICHAPUH 3a CTPEC-TECT, BKIIIOUUTEITHO
KanuOpupane, cepTuGHUIMpPaHe ¥ aHAIN3 HA YyBCTBUTEIIHOCTTA;

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

15.5.3. yectrota Ha oTyuMTaHe U Tmpar (MparoBe) Ha JOMYCTUMOCT Ha
OrpaHUYEHHUETO/3aryoara;

15.5.4. Mepku 3a HamansiBaHe Ha 3ary0ara, BKIIOYUTEIHO IMOJHMTHKA 34
MpEeABMKIAHE HA €BEHTYAJIHU 3aryOH M 3alllUTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. YmpaBnsBamoTo APYKECTBO BBHBEXKAA SICHA MOJUTHKA 3a MpPEIBUKIAHE HaA
€BEHTYaJTHU 3ary0u, choOpa3eHa C BCEKHM BWJI aKTHUBH, IMOJIYYCHH Kato oOesmeucHue. [Ipu
pa3paboTBaHe Ha MOJMUTUKATA 3a MPEABIKIAHE HA €BEHTYallHW 3aryOH ce B3UMAT MPEIBUT
XapaKTEPUCTUKUTE HA aKTUBHUTE, KATO KPEJAUTHO CHCTOSHUE WM W3MEHUYMBOCT HA IICHUTE U
pesyaTatute oT crtpec-tectoBeTe. [lomuTukara ce opopmsi B caMOCTOATENEH JOKYMEHT W
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIKIAHE HAa KOHKpETHA €BEHTyal Ha 3aryba Wi 3a
HETpeABMKIaHEe Ha TaKaBa M0 OTHOIIICHUE Ha /1aJIeH BUJl aKTHBH.

15.7. YnpaBisBamoTo APY>KEeCTBO BbBEXk/1a MOJUTHKA 32 00€3MeYeHNE U TIOTUTHKA 3a
pEVHBECTHpPAHE Ha MTAPUYHO 00€3MeYCHHE.

16. YrpaBnsBaio apy»ecTBO, JEHCTBALIO 32 CMETKA HA BCUUKHU YIPaBIsIBAHU OT HETO
dboHIOBE WM APYTH MPEANPUATHS 32 KOJICKTUBHO MHBECTHpPAHE, HE MOXE Ja MpHaI00uBa
aKlMM C MpaBO Ha IJac, KOUTO OWXa My MO3BOJIMIU Ja YINPaKHSBA 3HAUUTETHO BIUSHUE
BBPXY YNPaBICHUETO HA EMUTEHT. 3HAUUTEITHO BIUSHHUE 110 CMHUCHJIa HA U3PEUYCHHE ITHPBO €
HaJUIE B CIyYauTe Ha MPSAKO WIM HENPSAKO IpuTexaBaHe Ha 20 Ha CTO WM NOBEYE OT
rJ1acoBeTe B 0OMIOTO ChOpaHUWe HA EMHUTEHT, OTMpEeieH! ChritacHO Wi. 145 u 146 ot 3akoHa
3a MyOIUYHOTO MpeAiiaraHe Ha [IEHHHU KHIDKA.

JloroBopHHAT GOHJT CHITIO Taka, HE MOXeE J1a MPUI00UBa TTOBEYE OT:

16.1. gecer Ha cTO OT akUUTE O€3 MPABO HA TJIAC, U3ACHU OT IHO JIHIIE;

16.2. necer Ha CTO OT OOJIMTAlIMUTE WX JIPYTH TBJITOBU LIEHHW KHWXKA, U3MIaJICHA OT
€IHO JIULIE;

16.3. nBazmeceT M MET Ha CTO OT ISUIOBETE HA €1HA U ChIlla KOJIEKTUBHA HHBECTUIIMOHHA
CXemMa WM JPyro MNpeanpHusiTUe€ 3a KOJIEKTUBHO HWHBECTHpPAaHE, KOETO OTroBaps Ha
M3uCKBaHuATa Ha wi. 4, an. 1 ot 3AKMUCIIIKH;

16.4. necer Ha CTO OT UHCTPYMEHTUTE HA MAPUYHUS NIa3ap, U3JAJEHU OT €HO JIULIE.

17. Orpannuenusita mo T. 16, 16.2., 16.3. u 16.4. He ce npuarat, KOraTo B MOMEHTa Ha
npuao0MBaHe Ha TOCOYCHHUTE MHCTPYMEHTH YmpamisBamoro J[pykecTBo, AeiicTBaiio 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIM OpyTHAaTa CyMa Ha ABJITOBUTE IIEHHM KHIKA, Ha

27
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

MHCTPYMEHTUTE HA MapU4HMs [1a3ap WIK HETHaTa CTOMHOCT Ha EMUTHUPAHUTE LIECHHU KHMXKA.
3a MOMEHT Ha IpUA00MBaHE CE CUMUTA JlaTaTa Ha CEThJIMEHT.

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

19. O6musAT pa3Mep Ha MHBECTULMHUTE B JSUIOBE HAa NPEANPUATHSA 32 KOJEKTHUBHO
WHBECTUPAHE, PA3JINYHU OT KOJIEKTHBHA MHBECTULMOHHA CXEMa, HE MOKe Aa Hajasumasa 10
Ha CTO OT akTuBUTEe HAa DOHAA.

20. IIpu cxnrouBaHe Ha PEIo CIENKHU, pUCKOBaTa eKCro3uiusa Ha PoHIa KbM BCSKa
OTJIe/IHA HAacpelHa CTpaHa HE MOXe Ja HaaxBbpias 10 Ha CTO OT aKTUBUTE MYy, KOIaro
HacpeurHara ctpana e 6anka no wi. 38, an. 1, 1. 6 3JKUCAIIKU u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanndeHusTa 0 TO3M pas3zell He ce Mpuilarar, KOrato ce yInpaKHsBaT IpaBa Ha
3anMcBaHe, MPOU3THYALIM OT NPEXBbPISIEMH IIEHHM KHUXA U MHCTPYMEHTH Ha HapUYHUS
nasap, KOUTO ca 4acT OT akTuBuTe Ha DoHAa.

22. B cnywaute u nipu ycinoBusara, npeasuaeHu B [Ipasunata Ha @oHaa U chriiacHoO uil.
50, an. 2 u 3 3JKNUCAIIKH Hsikou OT OrpaHUYEeHUsITA 110 MPEIXOAHUTE TOYKHA MOTaT Jia HE Ce
npuiarar 10 6 Mecela OT MoJIy4aBaHe Ha Pa3pellieHUueTo 32 OPraHU3MpaHe U YIpaBICHUE Ha
@doHza, KakToO M B ciay4yail Ha mpeoOpasyBaHe, B koero POHIBT ydacTBa KaTo IpueMmalla
KOJIEKTMBHA MHBECTULIMOHHA CXEMa, 3a KosATOo Komucusta € KOMIETeHTEH OopraH — Jio 6
Mecella OT JlaTaTa Ha BIIMCBAHE HA CIMBAHETO MJIU BIIMBAHETO B COTBETHUS PETHCTBD.

23. Ilpu HapylieHMe Ha WHBECTULIMOHHMTE OrpaHuWdeHuss o [7aBa mecra oT
SAKUCAIIKY no npu4uHU U3BBH KOHTPOJIA Ha YIIpaBisABamoTo JpyKecTBO WK B pe3yJITaT
Ha ynpaxHsIBaHE IIpaBa Ha 3alliCBaHe, Y IPaBisiBalioTo J{pyKecTBO NPUOPUTETHO, HO HE IO-
KbCHO OT IIECT Mecela OT Bb3HMKBAHE HAa HApPYIIEHHETO, 4Ype3 CAENKH 3a Mpoaaxkda
NpUBEXJa akTUBUTE Ha POHJA B CHOTBETCTBUE C WHBECTULMOHHUTE OIPaHUYEHMS, KAaTO
OTYUTA UHTEPECUTE Ha MPUTEKATEITUTE HA JSIIOBE.

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

CpBeTHT Ha JUPEKTOPUTE Ha YTPABISABAIIOTO APYXKECTBO YCTAHOBSIBA BBTPEIIHO PUCKOBU
OTPaHUYMUTEIHU MTPAroBe , KOUTO:

1. 3a puckoBute U ymepeHo- puckosute JI® ca Ha HUBO 95% OT orpaHuveHHATa 11O
TO3H UJIEH;

2. 3a KOHCEpBaTMBHUTE M yMepeHO KoHcepBatuBHuTe JId ca Ha HMBO 97% oT
OTpaHMYEHUATA MO TO3U 4jeH. Bcsko mpeMuHaBaHe Ha TE3W MparoBe ce JOKYMEHTHpPA OT
3B€HO ,,YIpaBlleHHE Ha pucka“ M ce JokinagBa Ha CbBETT Ha JAUPEKTOPUTE Ha
VYpaBnsBaioTo Apy>KeCTBO 3a NpeaIpUeMaHe Ha KOPUTHPAIIH JeHCTBUS.

H3uckeanus kom akmueume, 6 Koumo Donovm UuHeecmupa

1. [IpexBbpasieMuTe IIEHHU KHIKA, B KOUTO MOXKe J1a nHBecTHpa JloroBopuust ®ou, TpsOBa
Jla OTTOBAPSAT HA CIIETHUTE yCIIOBUS:
1.1 norennmanuaute 3aryou, konto @oHAa MOXKE J1a TIOHECE OT MPUTEKABAHETO UM, Ca
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OTrpaHMYEHHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

1.2. nukBHIHOCTTa UM He 3acAra crnocoOHoctra Ha PoHAa 1O UCKaHE Ha
NPUTEKATEINTE HA JAIIOBE 1a U3KYIyBa 00paTHO JSJIOBETE CH;

1.3. umaT Hage)XIHa OLICHKA:

a) IEHHUTE KHUXa, JI0IyCHAaTH 1O WK ThPryBaHHU Ha peryjiMpas nasap mno ui. 38,
an. 1, . 1 - 4 3IKUCAIIKH, umaT TOYHU, HAACKIHU U PEIOBHO YCTAHOBABAHU II€HU, KOUTO
ca MpeJ0CTaBEH! OT I1a3apa UiIu OT HE3aBUCUMU OT EMUTEHTUTE CUCTEMH 3a OLICHSIBAHE;

0) nennute kHwka mo wi. 38, an. 2 3AKUCAIIKN umaTt nmepuoauyHa OIICHKA,
U3BBPIICHA Bh3 OCHOBAa Ha MH(OpMAIMs, MPEAOCTaBeHa OT €MHTEHTA, WM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MPOYYBaHE;

1.4. 3a TX € HaTUIE MOAXOASIIA HHPOPMAITHS:

a) 3a IICHHUTE KHUXKa, TOMYCHATH JI0 WM ThPTyBaHU Ha PETyJIHUpaH maszap mo 4i.
38, am. 1, 1. 1 - 4 3AKUCIIKH, ce mpenocTaBsi pefoBHO TOYHA U MOApOOHA MHPOPMALUS
KbM Ia3apa 3a [IEHHATa KHUTa UK KOTaTo € MPUJIOKUMO, 3a opTdeiisa Ha IIeHHATa KHUTa;

0) 3a nenHute kHwka no wi. 38, an. 2 3AKUCIAIIKU ce mpenoctaBst peaoBHO
TouHa uHpopMarus 10 PoH/a 3a [IEeHHAaTa KHUTa WK KOraTo € MPUIIOKUMO, 3a TopTdeiina Ha
[IEHHATa KHUTQ,

1.5. ca cBOOOIHO MPEXBBPISEMU;

1.6. TIXHOTO TpHUIOOMBAHE CHLOTBETCTBA HA WHBECTUIIMOHHUTE TEIH W/WJH
WHBECTHUIIMOHHATA MOJIUTHKA Ha DOHJIA;

1.7. puckbT, CBBbpP3aH C TAX, € a/IeKBaTHO yCTaHOBEH B lIpaBuiara 3a ynpaBieHHE Ha
pucka Ha DoHja.

2. Cuura ce, uye nennure kumxa mo wi. 38, an. 1, 1. 1 - 3 3AKUCHIIKUA otroBapsT Ha
u3uckBaHusaTa o 1. 1.2. u 1.5., ako @oHABT He pa3mnoiarat ¢ uHpopmaius, KoaTo J1a A0Beae
JI0 IpYT U3BO/I.

3. 3a npexBbpisiemu 1eHHU KHMKA 1o wi. 38 3AKUCAIIKU ce cuntaTt u akiuuTe/as0BeTe
Ha MHBECTUIIMOHHO JPYKECTBO, IOTOBOPEH (DOH]I WIIH JSI0B TPHCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha ycIoBUATA 1O T. 1 U 2;

3.2. WHBECTUIIMOHHUTE JPY>KECTBA M JSUIOBUTE TPHCTOBE ca OOEKT Ha MpaBWia 3a
KOPIOPATUBHO YIpaBJiCHUE, MPUIOKHUMH KbM JPYXKECTBaTa, a JOTOBOpPHUTE (OHIOBE ca
MpeAMET Ha IpaBuja 32 KOPNOPATUBHO YIPABICHHE, €KBUBAJICHTHH Ha TE3W, MPUIIOKUMHU
KBbM JIpY’KECTBaTa,

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

4. 3a npexBbpiasiemu mneHHU kHWka mo wi. 38 3AKUCAIIKU ce cuutar m puHaHCOBUTE
WHCTPYMEHTH, KOUTO OTrOBapsT HA yCJIOBHSTA MO an. | U 2 U ca rapaHTUpPaHU OT WJIM ca
CBBP3aHH C MPEJCTABIHETO HA PYTH aKTUBHU, KOUTO MOXKE J]a Ca Pa3IMYHH OT TE3H MO 4. 38,
an. 1 or 3AKMCIIIKM. Korato neHHUTE KHMXka MO MPEIXOJHOTO HU3PEUYEHHUE ChIbPIKAT
BHEJIPEH JIEPUBATHBEH MHCTPYMEHT, 10 OTHOIICHHE HA BHEAPEHUS JICPUBATUBEH HHCTPYMEHT
ce npunara 4i. 40-43 3KUCAIIKN.

4a. Korato ympaBmisiBaio JApy>KeCTBO 3a CMETKA Ha yIpaBisiBaHus OT Hero MoH/ W3BBPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B JPYTH JACPUBATUBHU (UHAHCOBU MHCTPYMEHTH C
NMOJI0OHM XapaKTEPUCTHUKH, MO OTHOLIEHHE Ha TEe3U aKTHUBU OT mnopTdeitna Ha PoHnma ce
npunarat wi. 45 — 49 3JIKUCIITKH.

5. VHCTpyMEeHTH Ha TNapu4yHUs Ta3ap Mo cMuchia Ha § 1, T. 6 OT HONBIHUTEIHUTE
pasnopen6ou na 3AKNUCAIIKHU ca nuHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBM MHCTPYMEHTH, JIOMYCHATH JIO0 ThPrOBUS WU THPTyBaHHU Ha PETyJIupaH
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nasap 1o cmuchyia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCHIIKH;

5.2. uHaHCOBU UHCTPYMEHTH, KOUTO HE ca JOMYyCHATHU J0 ThPrOBHSI.

HNuctpymenTuTe Ha mapudHUs ma3ap, B KOUTO MOe Ja nHBectupa GOHABT, C€ CUUTAT
3a oOWYailHO TBpPryBaHM Ha MapUYHUS TMa3ap, aKO OTroBapsAT HAa €JHO OT CJEIHUTE
M3UCKBaHMUS:

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

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

3. momyiexar Ha PEeJOBHH KOPEKIMH Ha JOXOJHOCTTa MPU YCJIOBUSTA HAa MAPUUHUS
nasap rnoHe Ha Bceku 397 nuu;

4. PUCKOBUST UM MNpOoQui, BKJI. MO OTHOIIEHHWE HA KPEAUTHHUS UM PHUCK U PHCKa,
CBBp3aH C JHUXBEHHS TIPOICHT, CHOTBETCTBA Ha pPHCKOBHS Tpodun Ha (HUHAHCOBU
MHCTPYMEHTH C NIk MO T. 1 ¥ 2 WK ¢ KOPEKIMH Ha JOXOJHOCTTA IO T. 3.

6. lncTpyMeHTHTE HA MapUYHUA a3ap, B KOUTO MOXKe 1a uHBecTtupa OOHIBT, ca JIMKBUIHU
WHCTPYMEHTH Ha TMapU4HUA Ia3ap, KOUTO Morar Aa ObAaT MpoaajeHH MPU OTrpaHUYEHU
pa3xoau W B aJIEKBAaTHO KpaThK BPEMEBU IMEPUOJ MPEABU] 3abJDKEHUETO Ha JloroBopHUs
@DoH/JI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYIyBa OOpPaTHO ASIIOBETE CH.

7. NIHCTpYMEHTHUTE Ha NTapu4HUS I1a3ap, B KOUTO MOKe 1a uHBectupa Jlorosopaust Ponnu, ca
CbhC CTOMHOCT, KOSITO MOX€ Ja ObJe TOYHO OIpejaesieHa MO BCSKO BpeMe, ako 3a TIX ca
HaJUIE TOYHU M HAACKIHU CUCTEMH 3a OIICHKA, KOUTO OTTOBAPSAT HA M3WCKBAHUATA MO YJI.
13, am. 2, 1.1 u 2 ot Hapenba Ne 44.

8. Cumra ce, ye MHCTPYMEHTUTE Ha mapuuHus naszap mo 4i. 38, ain. 1, 1. 1 - 3 3AKUCIIIKU
OTTOBapsAT Ha W3HMCKBaHMsATa mo wi. 13, an. 1 u 2 or Hapenba Ne 44, ako DoHabT HE
pasmosnara ¢ nHGOpMAIHS, KOSTO Jia IOBEAE 10 JPYT U3BO/I.

9. MncTpymenTuTe Ha napuuHus masap no ui. 38, an. 1, . 9 3AKHUCIIIKU, xouto ca
pa3IuuHU OT TE3W, THhPIYBaHH Ha PEryJupaH Ma3ap, HO YHMATO €MUCHUsl WIM E€MUTEHT ca
peryjipaHu 3a IeJIUTe Ha 3allliTa Ha MHBECTUTOPHUTE U CIIECTABAHUATA, TPSIOBA J]a OTTOBAPST
Ha CJIEIHUTE YCIOBUS:

9.1. oTroBapsAT Ha MOHE €THO OT M3MCKBaHMsATA 1O Wwi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKM M3MCKBaHus 1o 4i.13, an.1-3 ot HapenOa Ne 44;

9.2. cBOOOMHO MPEXBBHPIISIEMH Ca U 3a TIX Ja € HaJudHa MoAXoAsAlia WHpopmarus,
BKIIIOUMTENHO WH(pOpMalus, HeoOXoauMma 3a H3BBPIIBAHE Ha IMOAXOJAIIA OIEHKa Ha
KPEIUTHUTE PUCKOBE, CBbP3aHU C UHBECTUITMUTE B TSIX, B3€MalKH MPEABU U3UCKBAHUSITA TI0
ui.14,an.2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMeHTHMTE Ha mapuyHusa mazap no wi 38, am. 1, T. 9, Oyksu "6" m '"r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha Mapu4Hus naszap mo uwi. 38, an. 1, 1. 9, Oyksa "a"
3AKNCIIIKU, kouTo ca eMUTHpaHH OT PETHMOHATHU WJIM MECTHH OpraHu B PemyOmuka
boearapus wnm apyra appikaBa YieHKa WM OT MyONWYHA MEXKIYHapoJIHA OpraHu3aIlvs, B
KOATO WIECHYyBa TMOHE €IHA JIbp’kaBa 4YICHKAa, HO KOMTO HE cCa TapaHTUpaHU OT IbpKaBa
YlIeHKa, KaKTO U B Cy4yauTe Ha (penepanHa qppikaBa, KOATO € IbpKaBa YJeHKa - OT €IUH OT
4YJICHOBETE Ha (eiepaiHaTa IbpKaBa, € HaJuIle MOAXO0/sIIaTa nHPopMalus Mo CMUCHIA Ha
an. 9, ako ca cra3eHH U3MCcKBaHusATa Ha wi. 14, an. 2,1.1-4 ot Hapenba Ne 44.

11. 3a uHCTpYMEHTUTE Ha NMapuyuHus nazap no wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKU e
HAJINIIE TTOAX0AIaTa HH(OPMAIIKS [0 CMUCHIA Ha T. 9, aKo ca Crla3eH! U3UCKBaHUATA Ha Il
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a MHCTpYMEHTUTE Ha MapUyHUs nazap mo wi. 38, an. 1, T. 9, 6yksa "a" 3[KMCIIIKH,
paznuyHu oT u30poenute B wi. 14, an. 2 ot Hapenda Ne 44 u u3nanenute ot EBponeiickara
neHTpanHa Oanka, oT bearapckara HapogHa OaHKa WM OT LIEHTpajHa OaHKa Ha JApyra
IbpXKaBa 4iIeHKa, MoAaxofsmara uHbopMainus Mo cMUChIa Ha T. 9.2. e uHbopMmanus 3a
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eMHCHATA WM IporpaMara 3a eMUTHUPAHE WM 33 IOPUAMYECKOTO U (PUHAHCOBOTO CHCTOSIHHUE
HA eMHUTEHTA IPeIU EMUTUPAHETO HA HHCTPYMEHTA OT apUYHUS MHa3ap.

13. JIumero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKNC/IIIKH, koeTo e 00eKT u cria3pa mpaBuia,
IPUETH OT ChOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca MOHE TOJKOBA CTPOTH, KOJKOTO ca
M3MCKBAaHUATA, ONPEACICHH OT MPaBoTO Ha EBponeiickust cbo3, TpsOBa /1a € eMUTEHT, KOWTO
€ 00eKT Ha M cra3Ba MpaBuiiaTa 3a NPyACHIMAIEH HAaJ30p, KAKTO U KOMTO OTroBaps Ha €IHO
oT ycnoBusTa Ha wi.15, ot Hapenba Ne 44.

14. bankoBara JUHUS 32 OCUTYpsiIBaHE Ha JIMKBUAHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO W3MBIHSABA W3HMCKBaHWsATa mo wi 38, am 1, 1. 9, OykBa ,B
3AKUCATIKHN.

15. lepuBatuBHuTE (PUHAHCOBH MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 1.8 3IKUCAIIKU ca
JUKBUJIHYU, aKO OTTOBapsT Ha ycinoBusaTa mo wi. 17, an. 1 or Hapen6a Ne 44. U3BbHOOpCOBUTE
JI€pUBATUBHU UHCTPYMEHTH CJI€/IBA J1a OTTOBApST M Ha U3MCKBaHMsTA 1o wi. 38, an. 1, 1. 8 0.
“0“u 0. “B“ 3IKMCAIIKHU.

16. JlepuBaTuBHUTE (UHAHCOBH WHCTpyMeHTH mo wi. 38, am. 1, 1. 7 m 8 3AKUCIIIKN
cleqBa Ja BKJIIOYBAT MHCTPYMEHTH, KOUTO OTrOBapsT Ha KpuTepuutTe mo wi. 18, am. 1 ot
Hapen6a Ne 44.

17. CrpaBeaniuBaTa CTOMHOCT Ha JIepUBATUBHUTE (DUHAHCOBU MHCTPYMEHTH Mo wi. 38, ai. 1,
T. 8, 6ykBa "B" 3[AKNCIIIKU e nenara, 3a KOSITO aKTUBUTE MOTaT Ja ObJAT pa3MEHEHH, a
3aIBJDKEHUSITA 1O TSIX - I[OTaceHU MEXIy A00pe MHOOPMHUpAHU M W3PA3UIHM ChIITIACHE
HECBBP3aHU CTPaHU B CIEJIKA.

18. Hagexxnnata W mojjekalia Ha MpPOBEpKa OICHKAa HA JEpUBATUBHUTE (UHAHCOBU
uHcTpymeHTH 1o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU choTBeTcTBa Ha CIipaBeIMBaTa CTOMHOCT
no 1. 17, karo He ce 0a3upa caMo Ha Ma3apHU KOTHPOBKM OT HacpelHaTa CTpaHa U OTroBaps
Ha Kputepuute 1o 4i. 18, an. 3 ot Hapenba Ne 44.

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

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

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

22. Korato cbhCTaBbT Ha aKTHBHUTE B HMHJEKCA, KOHTO € 0a30B aKTUB Ha JEpUBaTUBEH
¢unaHcoB nHCTpyMeHT 1o uwi. 38, an. 1, 1. 7 3AKUCAIIKHA, He oTroBapsi Ha U3HCKBaHUATA
Ha wi1. 19, an. 1 or Hapenba Ne 44, HO oTroBaps Ha M3MCKBaHMATa Ha wi. 17, TO3M
JepUBaTUBEH (MHAHCOB MHCTPYMEHT CE€ CUMTA 3a JIEPUBATHBEH ()MHAHCOB HMHCTPYMEHT C
0a30B akTHB KOMOMHAaIMs OT akTuBHTe 1o wi. 17, an. 1, 1. 1 ot Hapenba Ne 44.

23. IlpexBbpisieMH LE€HHM KHWXXAa W HMHCTPYMEHTH Ha NApUYHMS Ia3ap C BrPAJICHHU
JIepUBAaTUBHU MHCTpyMeHTH 1o ui. 43, an. 4 3JJKUC/IIKU ca ¢puHAHCOBH MHCTPYMEHTH,
KOUTO M3M'bJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u cbabpkaT KOMIOHEHT, KOWTO
oTrosaps Ha ycrnoBusTa Ha ui. 20, an. 1 or Hapen6a Ne 44. He ce cuuTa, ye npexsbpisiemara
[[EHHA KHUTa WM HHCTPYMEHTHT Ha MapUUYHUS [a3ap ca C BIPaJeH IepUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOHTO MOXKe J1a ObJie MPEXBBPJIEH C JOTOBOP OTIEIHO OT LIEHHATa KHHUra WX
MHCTPYMEHTa Ha MapuyHus mazap. To3u KOMIIOHEHT ce pa3riexja KaTo CaMOCTOSITENeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npousBexxaaHe Ha ChbCTaB Ha MHAEKC HA aKIIMK WM OOJIMTalluy/IbJITOBH LIEHHU KHHXKA
€ HajJHIle B CIlyyauTe Ha BB3MPOM3BEXKIAHE Ha ChCTaBa Ha 0a30BUTE aKTMBU Ha WHJEKCA,
BKJIFOUMTEJIHO M3MOJI3BAHETO HA JEPUBATUBH WJIM JIPYTH TEXHUKU M MHCTPYMEHTH 1O wi. 50
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ot Hapenba Ne 44. ChcTaBbT Ha MHACKCA € IOCTATHYHO AUBEpcU(HIMpPaH, ako € cho0pa3eH ¢
npaBuiaTa 3a auBepcudukanusa Ha pucka mo wi. 46 3JAKWUCAIIKU u un. 19 ot Hapenba Ne
44.

25.lnaexchT MpeacTaBisiBa ajJekBaTeH OEHUMAapK, ako JIMLETO, KOETO MOJIIbpiKa MHJIEKCa,
M3M0J3Ba MPU3HATA METOJOJOTHUSA, KOSATO KaTo IS0 HE BOJAU /0 U3KIIOYBAHE HA OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO UHAEKCHT ce OTHACS U € MyOJIMKYBaH 10 MOJIXO/SII HAUWH, aKO
Ca U3IBJIHEHU CJIEJHUTE YCIOBHUS:

25.1. nmocThIeH € 3a myOIuKara;

25.2. nuuero, KOETO MOJIbpKa HHJIEKCa, HE € CBBbP3aHO JIMIE C KOJEKTUBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3IPOU3BEkKAa UHIEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
MPEeIOTBpaTsBaHe HA KOHQIMKT HA HWHTEPECH, JHIETO, KOETO TOJAbpKa HHACKCa |
KOJIEKTUBHATa WHBECTHUIIMOHHA CX€Ma MOTraT Jla ca 4acT OT €IHa U Chllla MKOHOMHUYECKa

rpyna.

Hpyau oepanuuenus

[Ipu ynpasnenue Ha ,,Cenekt O6nuranuu’ YnpapispamoTo JpyKecTBo 1€ cra3Ba BCUYKHU
HOPMATHUBHU U3MCKBAHUS U OTPaHUYCHUS, BKIFOUUTEIIHO onpeeseHuTe ¢ pemenus Ha KOH.
YrpasisBamoto J[py’kecTBO He MOXKe J1a TPOMEHsS MpeaMeTra Ha JneidHocT Ha JloroBopHus
@®ona wiM 51a B3eMa pEIICHHE 3a HEroBOTO NpeoOpa3yBaHEe MO JAPYr HAYHMH, OCBEH 4pe3
ClIMBaHE, BIMBAaHE, pa3JeisiHE W OTAEISIHE, KaTo B MpeoOpa3syBaHETO ydyacTBaT Ccamo
JIOTOBOPHU (POHIOBE, 0€3 J1a MPOMEHSAT IPeAMETa CH Ha JICHHOCT.

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

1. na mpenocraBAT 3aeMu, HUTO Ja ObAaT rapaHTH Ha TpeTu Juua; JledcTBusra,
U3BBPIICHH B HapyLIEHHME Ha MPEIXOJHOTO W3PEUEHUE Ca HEJACHCTBUTEIHHU CIPAMO
npuTeXaTeluTe Ha JsaioBe. HeszaBUcMMO OT oOrpaHMuYeHUsiTa IO U3pEUYEHHE I'bPBO
VYpasnasamoro [pyxectBo, kakto u bankara Jlemo3urap, Kkoraro JeicTBaT 3a CMETKa Ha
Jorosopuuss ®oHa morar na nmpuaoOMBaT NPEXBBPJSEMHU LIEHHM KHI)KA, HHCTPYMEHTH Ha
Napu4HUs Ma3ap WiIM Apyrd (UHAHCOBUM MHCTpYMEHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or
3AKNCIIIKH, B cmyuyanTe KOraTo CTOWHOCTTA UM HE € HAITBJIHO M3IIJIaTeHa.

2. Ja CKIIOYBAaT JOTOBOP 3a KBbCH MNpPOAaXOM Ha NPEXBHPIsSEMH LEHHM KHUXA,
MHCTPYMEHTH Ha MapUUYHUS Na3ap WU Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3SAKNCIIIK.

VYpasnaBamoto [pyxkecTBo HsAMa IIpaBo U Ja U3I0JI3BA U 3aj1ara UMyIIECTBOTO Ha ,,CeNeKT
OO6nuranuu‘ 3a NOKpUBaHE HA CBOM 3aJbJDKEHHSI, KOUTO HE ca CBbP3aHU C YIIPABJICHUETO Ha
aerHocTTa HA DoHma.

HoroBopuust @oHA HE MOXE J1a TOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH MO-A0JTy WIH B
JIPYTH Clly4au, ONPEAEIICHU OT ACHCTBAIIOTO 3aKOHOAATENICTBO.

1. C uen edexTuBHO ympaBieHue Ha pasxoaute J[loroBopuust DoHL MOXKe aa
npuA00MBa YyXKJIECTpaHHA BAITyTa MOCPEACTBOM KOMIICHCAIIMOHEH 3aeM, KOMTO BH3HUKBA B
ciy4yaute, Koraro OaHka, ¢ kosro JI® wuMa JOrOBOPHU B3aMMOOTHOIICHHUS, CpPEILy
neno3upana BamyTta Ha JloroBopuusar ®oHHA, ocUrypsiBa OT 4YyXJa OaHKa KOHTpPAreHT
MPEAOCTaBSIHETO Ha 3aeM Ha [I® B chOTBETHATA UYKIAECTPAHHA BAIYTA.

2. CpenctBata OT 3aema 1o T. | MoraT 1a ObaaT U3MOJI3BAHU 3a:
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2.1. mnamaHe Ha TONAJCHHUTE TOPHUKH 32 OOpPATHO M3KYyIyBaHE Ha JSUIOBETE HA
HoroBopaust @oHI M3BBH TeputopusaTa Ha Penybnuka bwirapus;
2.2. nokynka Ha uHctpymenTd no wi. 38 3AKNUCIAIIKUA.

3. Excniosuiusita Ha JloroBopHusat ®@oun 1o 3aema 1o 1. 1 He Moke J1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no npemioxeHHe Ha 3aMECTHHUK-TIPENCENaTesis MOXKE Ja paspelid Ha
HoroBopuust ®onn ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHUTE My, aKO
€HOBPEMEHHO Ca U3I'BJIHEHU CIICTHUTE YCIOBUSL:

4.1. 3aeMBT € 3a CPOK, HE MO-IBJIBI OT TPU MECEIA, U € HEOOXO0IUM 32 IMOKPUBAHE HA
3aIBJDKEHUSITA 10 OOPaTHOTO M3KYITyBaHe Ha JsioBere Ha J(D;

4.2. ycnoBusiTa Ha JIOTOBOPA 3a 3a€M HE ca MO-HEOJAronpusTHH OT OOMYaiHUTE 3a
nasapa u npasuiara Ha JloroBopuusT @oHJ 10MyCKaT CKIOYBAHETO HA TAKBB I0TOBOP.

5. Crnen mosyyaBaHe Ha pa3pelICHUETO 3a IOJ3BaHe Ha 3aeM Mo T. | wik T. 2,
VnpasnsBamoto HpyxectBo unu Jleno3utaps ca nabxHu 1a ysenomar KOH 3a ckimtouenus
JIOTOBOP 3a 3aeM M Jla MPEJOCTaBSAT KOMHE OT HEro B 3-JHEBEH CPOK OT JaraTa Ha
CKITIOYBAHETO MY.

6. YnopasnsBamoro [pyxectBo win bankara Jlemo3uTtap ca JIbKHU Aa NPEACTaBAT Ha
K®H Begubxx wmeceyHo, B cpok A0 10-To 4uciao Ha cleABamlus Mecell OT4YeT 3a
M3pa3X0JIBAHETO HA CPEACTBATAa MO 3a€MHUTE 10 T. | U T. 2, KAKTO U 3a TAXHOTO MOTACsIBaHE JI0
OKOHYATEJIHO M3IIBJIHEHUE HA 33IbJKEHUETO.

7. 3aemomaren IO 3aemMa MOXKe Ja ObJe camMo 0OaHKa, ¢ M3KIIOYCHHE Ha OaHKaTa
JEno3uTap.

8. [lon3Banero Ha 3aem Oe3 mpenBapurtenHo paspemnieHue Ha KOH e neneilictButenHno
CIpSIMO MPUTEKATETUTE Ha [sUIOBE. 3a€MbT HE C€ B3e€Ma NPEABHUJ NPU H3UUCISABAHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE Ha KOJICKTUBHATA MHBECTHI[MOHHA CXEMa.

VYnpaBisBamo JIpyXkKecTBO, JEHCTBAI0 3a CMETKa Ha BCHYKM YINpPaBISABAHU OT HETO
KOJICKTUBHU MHBECTUIIMOHHHM CXEMH WJIH JIPYTH MPEIIPHUATHS 32 KOJEKTHBHO WHBECTHPAHE,
HE MOXe€ Jla Mpuo0uBa akIMK ¢ MPaBO Ha IJlac, KOUTO OMXa My MO3BOJMIIM J1a YIpa)KHSIBA
3HAYUTEITHO BIMSHUE BHPXY YIPABICHUETO HA EMUTEHT. 3HAUNTEITHO BIHMSIHUE TI0 CMHUCHJIA Ha
U3peUeHHEe IbPBO € HAIUIE B CIy4YauTe HA MPSIKO WM HENpsKO MpuTexkaBaHe Ha 20 Ha CTO
WJIU TIOBEYE OT IJIaCOBETE B OOIIOTO ChOpaHHWE HA EMUTEHT, ONPEEICHH ChITIaCHO uil. 145 u
146 ot 3akoHa 3a MyOAMYHOTO MpeUIaraHe Ha LIEHHU KHUXKa.

HpOMeHM 6 UHBeCMUYUOHHA cmpamecusl, noJAumuKka U Ocpanuierusl

['openocoueHnTe TMONOKEHUST OTHOCHO WHBECTULIMOHHATA CTpaTerus, MOJUTHKA |
orpannyeHusi ca ompeaenenn B I[lpaBunmara Ha ,,Cenexkt OOnuranuu® m ChHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako TOBa HsIMa J1a MPOTHUBOPEYM Ha
JIEHCTBAINS 3aKOH, HIKOU OT TE3W IMOJIOKEHHsI MOTaT J1a Ob/JaT MPOMEHSHHU 0 pelIeHue Ha
VYmopasnsBamotro J[pyxkecTBo, mpu yClIoBHE, Y€ TOBa € B Hal-moOBp HMHTEpeC Ha
WHBECTUTOPUTE WJIM Clie[iBa OT 3akoHa wiM pemieHne Ha KOH. 3a ga uma neiictBue, TakaBa
MpOMsiHA Ce U3UCKBA Ja Objie 0100peHa 1 oT 3aMecTHUK-TIpenceaarens Ha KOH.

HeszaBucuMoO OT TOpPHOTO, aKO BB3HHKHE HECHOTBETCTBHUE MEXKJIy HWHBECTUIIMOHHATA
cTpaTerus, NoJUTUKAa U orpaHuyeHus Ha PoHAa, Taka KakTo ca u3jioxkeHu B [Ipocnekra, u
nocneasam npomenn Ha 3JKHMCIAIIKM u Ha nNOA3aKOHOBUTE AaKTOBE IO HETOBOTO
MpUJjlaraHe OTHOCHO H3MCKBAHUATA W OrPAHHYCHMUATA KbM CbhCTaBa M CTPYKTypaTra Ha
WHBECTHIIMUTE M KbM JeiHOoCTTa Ha ,,Cenekt Obmuranuu®, Heropute [IpaBuna npensmwkaat
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Jla ce TpujaraT HOBUTE HOPMATHBHU PAa3MOpea0U OT BIM3AaHETO UM B cuia. B Te3u ciydan
VYnpasnsBamoro JpyxectBo me npuseae [IpaBunara u Ilpocnexra Ha Joroopuuss ®oHn B
CHOTBETCTBUE C HOPMATUBHUTE IPOMEHH B HAM-KPATKUS Pa3yMEH CPOK.

Hngpopmayuss ommuocno npunacawemo na Pecnamenm (EC) 2019/2088 na Eeponetickus
napramenm u Ha Cwveema om 27 noemepu 2019 . omHOCHO oOnogecmsaganemo Ha
ungopmayus 6v6 6pPH3IKA C YCMOUYUBOCMMA 6 CeKmopa Ha QuHaAHCOsUmMe YCayeu
(Pecnamenmay).

CoriaacHo wi. 2 ot Permament (EC) 2019/2088 na EBponetickus mapiameHT 1 Ha CbBeTa OT
27 noemBpu 2019 r. 0OTHOCHO OTMOBECTABaHETO HA WH(POPMAIHI BbB BPb3Ka C YCTOHYMBOCTTA
B cekTopa Ha (unancoBute ycnyru (Permamenta), Y/ ,,Cenexkt Acer MenumxmbHT EAJ]
nomaga moJ o0XBaTa Ha W3MCKBAaHUATA 3a NyONMKyBaHe Ha HH(OpPMAIUs OTHOCHO
nonutukara Ha JloroBopen ¢oun ,Cenext OO6muramuun® (oOekt Ha Permamenra) 3a
MHTETPUPAHE HA PUCKOBETE 3a YCTOWYMBOCTTA B IIPOLIECAa HA B3€MaHE HA MHBECTUI[MOHHUTE
pelieHus OTHOCHO MopT¢eiiia Ha KOJIeKTHBHATA HHBECTUIIMOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensuj
aKTyaJHUTE WHBECTHIIMOHHM IIeJH, cTpaTeruu u nonutukd Ha Jd ,,Cenext OOmuramuu®,
KAaKTO W TMPUJIOKUMHUTE TOJUTUKU U MPOUEAYPU Ha YNPABISIBALIOTO JIPY’KECTBO OTHOCHO
opraHu3aiysaTa 10 B3eMaHE Ha WHBECTUIIMOHHM pemieHus 3a Donpa, oOMeHa Ha
uH(poOpMallKsi, CBbpP3aHa C TAX M KOHTPOJI HA U3MBIHEHUETO, OTUUTAHKU TEKYIIUTE
pasmnojlaraeMu TEXHMYECKH pEeCypcH, Ia3apHUTE KOHIOHKTypa M Mmaimad, oOxBara Ha
HAIUYHUS JOCTHI [0 HaJeXKIHA U TpeaBapuTenHO Bepuduiupana uHGOpMaLUI OT
HE3aBUCUMHU W3TOYHUIIM OTHOCHO KaKTO aKTyaJHUTE WHBECTHUIIMHU, TaKa U 3a MOTCHIIMAIHU
BB3MOKHH MHBECTHUIIMH, OTIOBECTSABA, Y€ KbM MOMeHTa Y/l pasrpaHuvyaBa (puHAHCOBHUTE
NMPOAYKTH 32 YCTOHYMBO U OTrOBOPHO MHBECTHPAaHe, MONaJalmyM B o0XxBaTra Ha 4. 8,
naparpa¢ 1 wim wi. 9, maparpad 1, 2 u 3 or Persamenra, OoT TpagMUHOHHHMTE
(pMHAHCOBM NPOAYKTH, H B TO3H CMHCBJ JAeK/Japupa, ye uHBectuuuure Ha [P He ca
cho0pa3eHH KbM MoMeHTa ¢ Kkpurtepunte Ha EC 3a eKoJ0rd4Ho YCTOWYMBH
MKOHOMMYECKH IeHHOCTH.

WNuBecturimonau 1enu, crparerud u noautuku Ha Jd ,,Cenext OOnuranuu® KbM MOMEHTa
HE [T HEMPEMEHHO U3rpakaaHe Ha MOPTHENs OT MPeJUMHO yCTONYNBH UHBECTUIIUH.

Ksm momenTa J1® ,,Cenext OOnuranuu® He ce KaTeropu3upa KaTo crenuain3upad GpoHa 3a
YCTOWYMBO M OTIOBOPHO HHBecTHpaHe. Bbmnpeku ToBa Y/ mpumara no0pu BbTpEIIHU
IIPAKTUKU U CE CTPEMU IIPU U3IBIHEHUETO Ha MHBECTULIMOHHU €N, CTPATETUN U MOJIUTHKHU
Ha JI® ,,Cenexr OOnuranuu® na He U30KMpa ¢ MHBECTUIIMOHHA 1€ (PMHAHCOBU MHCTPYMEHTH,
€MUTHPAaHU OT IIPOM3BOJUTENIN HA MPOTUBOPEUNBU OPBKUS U OPBKEHHU CUCTEMH, KOUTO Ca
3a0paHeHd OT MEXAYHApOJHOTO MPaBO WM 3a KOUTO CHIIECTBYBAa IIHPOK KOHCEHCYC, Ye
TpsiOBa na Obaar 3abpaHeHu. Te3u OpbKEHHM cuUCTeMU BKIOYBAaT (0€3 OrpaHUYEHUE):
KaceTbuHU OOMOM M KaceTbuHU OOENpuIacH, XWMUYECKH WIM OHOJOTMYHU OpPBKUS,
IPOTHBONEXOTHU MHHU M OPBXKHS, ChIbpXKAIIM 00€JHEH ypaH; (PMHAHCOBU MHCTPYMEHTH,
€MUTHPAaHU OT MPOU3BOAUTENN Ha SIPEHU OPBKUSA UIU OPBXKHS, Chabpxamu 051 docdop,
KakTo ¥ (MHAHCOBM HMHCTPYMEHTH, €MHUTHpPAHU OT KOMIIAaHUH, 32 KOMTO HMa CEpHO3HU
WHAMKAIMK, Y€ ca MU3BBPIIMTENH, ChbYYaCTHUIIM WM TIOMaradd, Uid ca B ChCTOSHUE Jia Ce
BB3MOJI3BAT OT HApyllIaBaHETO Ha CBETOBHO NPHU3HATUTE CTaHAApPTH 3a KOpPIOpaTHBHA
YCTOMUYMBOCT KaTo IpaBa Ha YOBEKA, [IPaBa Ha CIYXKUTEIUTE, Oa3BaHe HAa OKOJIHATA cpesia U
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AQHTUKOPYTILUSL.

Onucanue na omuocumu puckose Ha ycmouuugsocmma (ESG puckoge), koumo duxa moenu oa
umam coujeCmeeHo OmpuyamenHo 6v30elcmeue 8bpxy (UHAHCOBAMA 6b36PAUAEMOCH HA
oaodena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3HaYaBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpaBJIC€HCKO €CTECTBO, KOC€TO, AaKO HACThIIM, MOXE Ja IPpUYHNHU HCﬁCTBHTCHHO N
MOTCHUUAIHO CHIICCTBCHO OTPULIATCIIHO BB3ACHUCTBHE BBpPXY CTOMHOCTTA HA MHBECTHUIIUATA.

VI ,Cenektr Acer MenumxmbHT EAJl pasrpannyaBa OTHOCUMHUTE pHUCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosormven puck (puck, Ipu KOHTO
BB3BpAIIAEMOCTTa Ha MHBECTHIIMUTE MOXXE J1a Ob/Je HEraTHMBHO IMOBJIHSHA OT (pakTopu Ha
OKOJIHATa Cpe/a, BKIIOYUTENIHO (PAKTOpH, MPOU3TUYAIIM OT M3MEHEHHUETO Ha KiIumara, U
dakTopu, IPOU3TUYAIIM OT JPYro BJOIIaBaHE HAa OKOJHATa cpena), CoumasieH pUCK (PHUCK,
IpU KOMTO BB3BPALIAEMOCTTa HAa MHBECTHIIMMTE MOXE Ja ObJle HETaTUBHO IOBJIMSIHA OT
counanHu ¢akropu (Hamp., TPYAOBU CIOPOBE)) U YNPABJIEHCKH PUCK (PUCK, IIPU KOWUTO
BB3BpAlAEMOCTTa Ha MHBECTHIIMUTE MOXKE /a ObJle HETaTUBHO IMOBJIMSHA OT YNPABICHCKU
dakropu (Hamp., mpo3payHa KOPIOPATUBHA CTPYKTYpPa).

[TogpoOHO onrcaHHe Ha OTHOCMMHTE PHCKOBE Ha YCTOMYMBOCTTA Ce ChIbpika B [lonuTrkara
3a MHTETPHUPAHETO HAa PHUCKOBETE 3a YCTOWYMBOCTTa B TIpolleca CH Ha B3E€MaHE Ha
uHBecTUIIMOHHU pemieHus Ha [I@ ,,Cenext OOmuranuu‘, KOATo € JOCTHIIHA HA UHTEPHET
cTpanunara Ha JpyxxecrBoro www.selectam.bg.

Hauun, no koiimo puckogeme 3a ycmoudugocmma ca UHMeZPUPanu 8 UHBECMUYUOHHUME
pewenus na /[D

IIpn B3emMaHe Ha HMHBECTULUMOHHUTE pEIICHHs, Y /| pasriexna MHBECTULIMUTE HAa HHBO
€MHUTEHT, KaTO CBOEBPEMEHHO OTYHMTa aKTyallHaTa CTPyKTypa Ha mnopTdeina Ha ¢oHza,
BKJIFOUUTEIHO HETOBOTO reorpa)cko U CEKTOPHO pasnpezaeneHue. Y]l pasriexaa puckoBeTe
3a yCTOMYMBOCTTA B CHBKYIIHOCT 3a€JHO C BCUUKH OCTAHAIM CbOTHOCHUMHM €JIEMEHTH, KOUTO
MoraT Ja TMOBJIHSSAT BbPXY Bb3BpamiaeMoctra Ha JIdD, TOKOIKOTO Te3M pUCKOBE MoOraT jaa
BIUSAT BbpXY Ia3apHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTUIMH, KATO HE TH OTYUTA KATO
CaMOCTOSITENIEH €JeMeHT. [[pyKecTBOTO He JOKYMEHTHpA MO CIELUUaleH HaYUH OTYUTAHETO
Ha PUCKOBETE 3a YCTOMUMBOCTTA B MPOLIECUTE HA B3EMaHe Ha MHBECTULIMOHHM penieHus. Kpm
momenTta JI® ,,Cenext OOmuramuu® He ce KaTeropusupa Karo crenuaiuzupaH (oHm 3a
YCTOMUMBO M OTrOBOPHO MHBecTUpaHe. YJ[ He mnpuiara cTporo crneuupuyHud u
NpPEBAPUTENIHO OINpEAEIeH! KpPUTEpUHU, OILICHABAIlM PHUCKOBETE 3a YCTOWYHBOCTTA,
JIOKOJIKOTO TOBa € choOpa3HO ¢ VIHBECTHLIMOHHUTE LIEJH, CTpaTerud W noiauTuku Ha J1d
»Cenexkt OOmurauuu®. Pa3rpaHnyaBaHeTO Ha BCEKM KOHKPETEH pPHUCK, CBBpP3aH C
YCTOMUMBOCTTA, B UMILTUIIUTHUTE PUCKOBH MPEMHUU HA OTJEIHUTE (MHAHCOBU MHCTPYMEHTH,
KOUTO OMxa ce B3MMajd MOJ BHMMAaHHE, € CBbP3aHO C OCHUTYpsIBaHE Ha JOMbIHUTENEH
(uHAHCOB pecypc U JOCTHII 10 KayecTBEHa U JOCTOBEpHA MH(OpMaIus, mpepasriexaaHe Ha
MPWIOKUMUTE TpaBUiIa M MPOLEAYpPH, KaKTO U €BEHTYaJlHO BbBEXKJAaHE HAa HOBU TAaKHUBA.
CrpI1o Taka, Bce OIIE HE Ca BbBEIECHU 3aKOHOJATENIHU M3MCKBaHUSA NMyOJIMYHUTE €MUTEHTU
(BximrountenHo B EC) ma omoBectsBaT HeoOXxoauMaTa pesieBaHTHA WH(OpMAITUs 3a [EeJTUTE Ha
U3BBPIIBAHE HAa CHOTBETHOTO pasrpaHUWYaBaHe, IOpPaaud KOETO TS IIOYTH BHHArU €
HEMbJIHA/IUIICBA OT IMyOJWYHO JOCTBIIHUTE (DMHAHCOBU OTYETH, NPUAPY’KaBaILU
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NOSCHUTENHN O€NeXKKH, JOKIagd Ha pPBKOBOACTBATA, OIMTOPCKUA MOKIAAW U JpPYyTH
CbOTHOCHUMH JIOKYMEHTH.

Pezynmamu om oyenxama na eeposamnomo 8v3oeticmeue Ha puckogeme 3a YCMoOUdu80Cmma
8bpXy 8vb36pawjaemocmma Ha /[

[Topanu obekTHBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAaThYHO KAuyeCTBEHA M JIOCTOBEpPHA
uHpOpMaLUs, KOATO J1a ce 00sBsBAa CUCTEMHO OT IIOBEYETO EMUTEHTH 3a J0CTaThbUHO JbIBI
nepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a MHBECTHIMU B mopTdeiina Ha D chrimacHo
WNHBecTHITMOHHNUTE 11eH, CTpaTerud U noauTtuku Ha JID ,,Cenext Ob6nuranuu®, BBpXy KOSTO
Jla ce U3BbpPIUM HANCKIHA M JETalHAa OLEHKa OT cTpaHa Ha YJ[ Ha KOHKPETHOTO
Bb3/IeCTBUE HA PUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBUETO HA CTPOro Crelu(PUIHU
U TpEABApUTEIHO ONPEJCICHU KPUTEPUH, OLICHSABALLM PUCKOBETE 33 YCTOMYMBOCTTA, KbM
MoMeHTa Y]l He MOXKE J1a OIOBECTH B KAaYECTBEHO M KOJIMYECTBEHO M3PAXKEHHUE 10 KaKBa
CTEIIEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTAa MOraT Ja 3acer’ar aoxojpHocrra Ha Jd
»Cenekr O6nurauuu®. Bwopeku toBa, YJ[ cuMra, ye BCIKO ChOMTHE WM YCIOBUE OT
€KOJIOTMYHO, COLIMAJIHO WJIM YIPABJIEHCKO €CTECTBO (T.Hap. PUCKOBETE 3a YCTOWYMBOCTTA),
KOETO HacThIIM, MOXK€ Ja IMPUYUHM [JEHCTBUTEIHO WM IOTCHIHUAIHO CBbIIECTBEHO
OTPHULIATENIHO BB3JACUCTBHE BBPXY CTOMHOCTTAa Ha JajeHa HHBecTHLMA. Puckosere 3a
yCTOMUMBOCTTA Morar Jia ObJaT 3HAUUTENIHU CaMM MO cebe CH, HO T€ ChIIO Taka Morar Ja
UMAaT 3HAYUTEIHO BIHUSHHE BBPXY IPYT'H PUCKOBH (DAaKTOpW M Ja yBEIMYaBAT HAIpUMED
CTEIICHTAa HA MAa3apeH PUCK, JUKBHUIEH PHUCK, KPEIAUTEH PUCK MM ONEpaTHUBEH PHUCK. AKO
BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOraT Ja IOBIUAAT HEOJIaronpusTHO BBPXY
CTOMHOCTTa Ha MHBecTHIMUTE Ha J[D, BKIIIOUNTETHO 00IIa 00e3IeHKa, KaTo M0 TO3M HAaYUH
ce OTpa3sT HeOIaronpusiTHO BbpXy pesyiaratute Ha [®P. CbOTBETHO, CTENEHTa, B KOSATO
Morar Ja Obaar 3acerHatu pesyartarute Ha J®D, Ou Mmorya ga JOCTUTHE BKIIOUUTEITHO
pa3Mepa Ha U3BBPILIEHUTE HUHBECTULIMU B CHOTBETHUTE (PMHAHCOBU MHCTPYMEHTH U J1a JOBEJE
1o 3aryou Ha J[D.

Y/l npeaynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABAa JAa MMAT NPeABH/A, Y€ CTOMHOCTTA HA
asiioBere Ha J® ,,Cenexkt OO0guranmu® m A0X0AbT OT TAX MOraT Ja ce IMOHHUIKAT,
neyajndara He e rapaHTHPAaHA W MHBECTUTOPUTE MOEMAT PHUCKA 12 He Bb3CTAHOBAT
HHBECTHLHUSITA CH B IIbJIEH pa3Mep.

IIpo3paunocm no omuouienue Ha HeOAA2ONPUAMHUME 6b30EUCMBUS 8bPX)Y YCMOUYUBOCTNMNA
Ha pagruuje cybexm

Jexnapammst Ha Y/ ..Cenext Acer MennmkMbHT . EAJl, ue He oTunTa HEOJATOMPUSITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTULIMOHHY PELICHUS BbPXY (aKTOPUTE HA YCTOWUYUBOCT

Cerinacno un. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oTuuTa HEOIArOMPUATHUTE
BB3JICHCTBUS HA WHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPHUTE HA YCTOWYUBOCT, JTOKOJIKOTO
TOBa € ChOOpa3sHO ¢ MHBeCTHMIMOHHUTE Ienu, cTpareruu U monutuku Ha JD ,.Cenext
OO0uramun*.

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

- AKTyaJHOTO HMBO Ha BB3MOXEH JOCTBII 0 Ka4eCTBEHA U JOCTOBEpPHA MH(OpMAIIHs
Ha HUBO EMUTEHTH;

- Jlunca Ha oTHOcHMa MH(OpPMaIYs, pa3KpUBaHa OT EMUTEHTHUTE;
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- AKTyaJHOTO HHMBO Ha BB3MOXKEH JOCTBII 10 KOHCUCTEHTHA IyOIU4Ha HHPOpPMALUS 32
CPaBHUTEIHO BBl IEPUOJ OT BPEME OT HE3ABUCUMU MEXIYHAPOAHO PU3HATH U3TOYHULIH;

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

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

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

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

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

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

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

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

2.13. Ilpasuna 3a oyenka na akmusume
C nacrosmute IlpaBuna ce ypexnaT NPUHLMIIMTE M METOAWUTE 3a OLIEHKA Ha aKTUBUTE,
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MAaCMBHUTE M M3YMCIISIBAHE Ha HETHaTa CTOoMHOCT Ha aktuBHUTe Ha JloroBopen doujg “Cenexr
O6muranun” (“oroBopaus ®oun”, ,,J IO unu “Donma”), opraHU3UpaH W yNpPaBISBaH OT
Vopasnasamo pyxectBo “Cenekr Acer MenumxmbHT” EAJ[  (“Ynpasiassamoro
HpyxecTBo™).

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

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

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

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

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

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

OcHOBHH IMPUHIMUIIN ITPU OLICHKA Ha aKTUBUTC Ca:

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

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

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

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

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

Memoou 3a ouenxa na akmusume

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

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

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

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

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

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

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

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

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

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

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

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

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

Y C/n F
P = z i-l+w + i—1+w
= (1+7r/n) (1+7/n)
Kpaero:
P — nienara Ha 1ieHHaTa KHUTA
F — rimaBaMItaTa Ha 1eHHaTa KHUTA
C — roIuuIHUAT KYTIOH Ha 00IUranusara
n — Opoif TUXBEHU TIJIAIAHMS 3a TOUHA
N — 0611 6poit Ha TUXBEHUTE TUTAIAHUS
I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha JI0X0Ja 70 MaJIexka)
1 — MopeZIeH HOMEp Ha JIMXBEHOTO TUIAIaHe

OHU 00 C1e08aUOMO TUXBEHO NIAUIAHE

w =
06wy Opotl OHU Medcdy 08e TUXEBeHU NIAWAHUS

2.2. M3uncnenara mo QopMynara IeHa € OpyTHa W C€ H3IO0J3Ba MPSKO 3a
nocJjcaBaliia nmpeoncHKka Ha CbOTBETHATA AbJIIOBA ICHHA KHUTI'A.
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3. OTMeHeHa

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

4.1. 1o 1ieHa Ha 3aTBapsHE WU JAPYT aHAJOTHYCH MTOKA3aTel, OMOBECTIBAH MYOIHYHO KHM
JICHSI Ha OIIEHKAaTa OT MECTa 3a ThPTrOBHSI,

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

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

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

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

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

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

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

- METOJ1 Ha HeTHaTa O6ajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU NMAPUYHU TOTOIH.

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

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

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

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

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

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

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

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

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

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

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

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOyKTOBA rama;

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

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

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

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

KBJIETO: P — cToliHOcTTa HAa OOMKHOBEHUTE aKIIUK HA OIICHSIBAHOTO JIPY>KECTBO
A — aKTuUBHU
L — 3anpKeHns
PS — cTOWHOCT Ha IPUBWIICTHPOBAHUTE AKITHH
N — o061 6poit OOMKHOBEHH aKIIMK B 0OpaIlieHne

5.3. MeTtoabsT Ha IMCKOHTUPAHUTE HETHU MapUYHU NOTOLM C€ M3IOJ3Ba 3a ONpe/eisiHe
Ha CTOWHOCTTA HA €HAa OOMKHOBEHA aKIWs Ha JPY’KECTBOTO, KaTO CTOMHOCTTA Ha KaluTania
Ha IPUTEKATEINTE HA OOMKHOBEHM aKIMU C€ pa3fieNld Ha Oposi Ha OOMKHOBEHUTE aKLUU B
oOparieHue.

CroiiHocTTa Ha KanuTana Ha MPUTEKATEeIUTe HA OOMKHOBEHHU aKIMH CE€ U34YMCIsABA 110 Ba
HaunHa!

5.3.1. Meron Ha JUCKOHTHUPAHUTE HETHU MAPUYHU MOTOLM 32 OOMKHOBEHUTE aKLIMOHEPH
(Free Cash Flows to Equity) - upe3 muckoHTHMpaHe Ha HETHUTE MApUYHU MOTOLH, KOHTO
ocTaBaT 3a aKLUMOHEPUTE CJIe]] MOCPELIAHETO HAa BCUYKHU Pa3XoJH, (GMHAHCOBU 3albJKCHHUS,
HEOOXOMMHU WHBECTUIIMH M TPOMEHU B OOOPOTHHS KalWTaJl WM 4Ype3 AUCKOHTHpAHE Ha
Obaenu napudau notoiu ot auBuaeHTH (DDM — Dividend Discount Model):

a) IIpu to3u merox (FCFE) ce n3non3BaT HETHUTE MAPUYHU MOTOLIM, KOUTO OCTaBaT CJE]
IOCPELIaHETO Ha BCHUYKM pa3XoJ, IIOKPUBAHETO Ha (UHAHCOBUTE 3aTbJDKCHUS
(BKJIFOUUTEITHO TJIAaBHUIIX ¥ JIUXBU IO JBJITOBE HA JIPYKECTBOTO), HEOOXOAUMHUTE HHBECTHIINN
U npoMeHuTe B oOopoTHus kanutai. IIpy DDM metona ce u3moi3BaT paslpelesieHUTe
JUBHUJIEHTH OT JIPY>KECTBOTO KbM aKI[HIOHEPUTE MY.

0) HerHuTe mapuuHu MOTOLM C€ W3YMUCISIBAT, KaTO MPOTHO3HATa HETHa Ieyaynda cien
JMXBU M JaHBLU BbpXY Nevasbdara:

- C€ YBEJIMYH C TIPOTHO3HUTE PA3XOJIH 32 aMOPTH3ALINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA NMPOMSHA B HETHHUSI 000POTEH KamuTad,
- Ce yBENWYM C MPOTHO3HATa CTOWHOCT Ha HOB JBJIT, KaKTO M TIOCTHIUICHUS OT

U3/JaBaHETO HAa €eMHCHUU TNPUBHIETMPOBAHU aAKIINH,

- C€ HaMaJId C MPOTHO3HUTE WHBECTHIINH B IBJITOTPANHI aKTHBH,
- C€ HaMaJIy C MPOTHO3HUTE IMOTAIIEHUS 110 TJIaBHULIUTE HA JIBJITa,
- C€ HaMaJIX C IPOTHO3HUTE TUBUICHTH 32 MPUBHIICTUPOBAHH aKIINH.

W3non3ea ce cneanarta hopmyna:

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

KBJIECTO: FCFE — HeTHU TapyU4YHH MOTOLX 32 OOMKHOBEHUTE aKIMOHEPU
NI — HeTHA nedanoba
Dep - amoptusanuu
FCInv — uHBECTUIIMY B IBATOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KaruTajl
PP — noramieHus mo riiaBHHALI
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PD — nuBueHTH 3a IPUBUIETUPOBAHU aKIIUU
ND — HOB pgBAr, KaKTO MW IIOCTBHIUICHHS OT H3JaBaHETO Ha EMHCHU
MPUBWJIETUPOBAHU aKI[UU

JIMBUJICHTHTE c€ HAMUPAT 1O cIeaHaTa Gpopmyna:
D = EPS * payout

Kznero: D — nmuBunenTu
EPS — neyan0a Ha eqHa OOMKHOBEHA aKIIHAA
Payout — croTHOIICHHE HA pa3NpeeTICHUTe TUBUICHTH CIIPSAMO Medandara

B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C IIeHaTa Ha (PMHAHCUpPAHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢uHAHCHpaHEe CBC COOCTBEH KamuTall € W3HCKyemara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAYMHU:
- ype3 Oe3pUCKOBHSI IMXBEH MPOLIEHT ITFOC PUCKOBA TIPEMUSI:

k, =kg. +RP

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

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

ke = kRF +(km _kRF)X,B

KbJIETO: ke - 1leHaTa HA (PMHAHCHUPAHE ChC COOCTBEH KaruTall,
krr — O€3pUCKOBUS JINXBEH MPOIICHT,
(km - krr) — ma3apHaTa puCKOBa MpEeMUs,
kn —OuakBaHaTa BH3BpAIIAEMOCT Ha Mazapa
[ — 6eta Koe(UIINEHT.

- gp€3 METOJJa HA JTUCKOHTUPAHUTE IMAPpUYIHHA IMMOTOIH:

D
k,=—+
e I)O g’

KBJETO: k. - lIeHaTa Ha QUHAHCHUPaHE ChC COOCTBEH KamuTall,
D; — ouakBaHud cieaBall JUBUIEHT 3a €Ha OOMKHOBEHA aKI[Hs,
Py — 11eHa Ha enHa OOMKHOBEHA aKIIUS,
£2- OYaKBaH TEMII Ha PACTEXK.

5.3.2. Meton Ha AMCKOHTUpaHHUTE MapudyHH notoiu 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 nAucKoHTHpaHE Ha HETHHUTE MAPHUYHH IMOTOLM 32 BCHUKHM AKIUOHEPU U JIPYTU
MHBECTUTOPH, HAMaJeHH C BCHYKH [JHITOBE Ha KOMIIAHUATA W JAPYTM B3EMaHHs Ha
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WHBECTUTOPUTE, PA3JIMYHU OT akiuoHepurte. M3mon3BaT ce HETHUTE MAPUYHU TOTOLHU 3a
BCUYKM HHBECTUTOPU BBHB (PUpMara — MpPUTEKATETU Ha aKIUHU, OBIT U mpedepeHlraTHu
akiuu. HeTHUTEe mapuyHu MOTOLM C€ M3YMCISABAT M0 JBa HAUMHA!

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

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XOAH 32 aMOpTU3AIU,

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

- C€ HaMaJli ¢ MPOTHO3HUTE UHBECTUIIMH B ABJITOTPAlHU aKTHUBH.

N3non3sa ce cneanara popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWCInv ,

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

0) [Ipu BTOpHS MOAXO0A ce U3MO0II3BA clieAHaTa hopmMya:

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

KbJIETO FCFF — netHu napu4Hy MOTOIM 3a (upmMara
FCFE — HeTHU TapyU4YHH MOTOLX 32 OOUKHOBEHUTE aKIMOHEPU
Int—pa3zxoau 3a TMXBU
TR — nanbp4Ha cTaBKa 3a pupmara
PP — miorariesus 1o riIaBHHAIHN
PD — nuBuaeHTH 33 TPUBUIIETUPOBAHU KLU
ND — HOB JbBII, KaKTO ¥ TOCTBIUICHHUS OT H3JAaBAaHETO HA CMHCHUH
MIPUBWJIETUPOBAHU aKI[UU

B) HerHure mnapuyHM MOTOLM C€ IJUCKOHTHpPAT CBhC CpPEAHOIpETErJIeHaTa IeHa Ha
KaluTajaa Ha JApYy>KecTBOTO. [Ipn onpenensiHeTo Ha OTHOCUTEIHMUTE JSUIOBE HA Pa3IMUHUTE
M3TOYHHUIIM Ha KalUTall Ce U3MOJ3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpeqHomnpeTeriieHaTa IIeHa Ha KalliTala Ha JPYKECTBOTO C€ ONpEAets upe3 cieaHara
dopmya:

R S S P S . B
E+D+PS E+D+PS » \E+D+PS

kbneto:  WACC — cpenHonpeTerieHaTa IieHa Ha KaruTana,
ke € eHaTa Ha (pMHAHCUpPaHE ChC COOCTBEH KamuTal,
ka e nenata Ha (GUHAHCUPAHE C IBJT, TIPEAM J1a € OTYETEH JAHBUYHUAT €PEKT OT
pa3xouTe 3a JINXBH,
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{ € JaHbYHATA CTaBKa 3a (upmara,

kps € ieHATa Ha (UHAHCHPAHE C IPUBUICTHPOBAHU AKIIH,

E — mazapHaTa CTOIHOCT Ha aKI[MUTE HA KOMITAHUSITA,

D — mazapHara CTOHOCT Ha JbJIra Ha KOMITaHHATA,

PS — nazapnara cTOMHOCT Ha MPUBWJIETUPOBAHUTE aKIIUU Ha KOMITAHUSTA.

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

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

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

®dopmyara, KOSITO ¢e U3M0J3Ba €:

P FCF,
0~ ’
r-g
KBJIETO: Py — HacTosiata CTOWHOCT Ha CBOOOTHHUTE MMAPUIHHU TTOTOIIH;

FCF e wiu FCFE nwnu FCFF wnn napuyeH moToK OT JUBUJICHTH;
7 € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE;
£ € TIOCTOSTHHUSIT TEMIT Ha PacTeK Ha KOMITAHUSITA.

0) JIByeTaneH TeMIl Ha pacTexX, MPU KOKUTO ce MpuemMa, 4e ChIIECTBYBAT JiBa Mepruoaa. 3a
I'BbPBUS NEPUOJ C€ MpaBUM MPOTHO3a 3a HETHUTE MMApUYHU MOTOLUM 3a BCSKA TOJMHA
MOOTJIETHO. 3a BTOPHS MEPUOJ C€ NMpHEMa, Y€ HETHUTE MapU4yHU MOTOLM L€ HapacTBaT C
YCTOMYUB TEMII WJIU € OCTAHAT MOCTOSTHHHU.

®dopmynara, KOSITO €€ U3I0JI3BA, €:

P B t=n FCF; N 1)}1
CG M) (1)

KBIETO: Py — HacTosmaTa cToifHOCT Ha CBOOOTHUTE MAPUYHU MTOTOIH;
FCF; e win FCFE nnu FCFF unu mapuyeH mOTOK OT AWUBUEHTH MPe3 TOIMHA

7 € CbOTBETHATa HOPMa Ha JUCKOHTHpPAHE NPE3 IbPBUS NEPHOL;
P, e croiiHocTTa Ha CBOOOJHUTE MApUYHU MOTOLM B HAYAJIOTO HA BTOPUS
MIEPUOJT Ha YCTOWYUB PBCT; Py Ce M3UNCIISIBA IO CIIEHUS HAYUH:

n+l

FCF
P =t
B = &
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KbJIETO: I'n € ChOTBETHATA HOpPMaA Ha JUCKOHTHUpPAHE Mpe3 MEepruoia Ha MOCTOSIHEH PBCT;
gn € TOCTOSTHHUAT TEeMIl Ha pacTex Ha kommanusata. Korato ce mpuema, ye
Mpe3 BTOpUs MEPUOJ HETHUTE MAPUYHU MOTOLHU IIE OCTAHAT MOCTOSHHHU, TO
Torana g,=0.

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

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

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

R=N,xP,

KBJIETO R — B3emane,
N, — Opoii HOBH aKIIUH,
P, — 1ieHa Ha e/iHa HOBA aKIHs.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo TOCJTEIHATa IleHa Ha OIEHKa Ha eJlHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBHM aKIMH, MPUIOOUTH CpEILy €IHa
»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.

__ 5
" (N, +1)

KBJIETO P, — 11eHa Ha eIHA HOBA aKIHS,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKIus,
N, — 6poit HOBU aKIIUHU 3a eHa ,,cTapa’ aKIHs.

Ot patata Ha BNIMCBAHE HAa HOBUTE aKLMM B JIENO3UTapHATa MHCTUTYLHUS 10 JaTaTra Ha
BBBEKJIAHE 3a THPrOBUS HA PEryJIMpaH Ia3ap WX IPYro MSCTO 3a ThPrOBHs, CE IPHU3HABAT
HOBMTE aKIMM MO [IeHa, U3YMCIIeHA 10 clieHaTa Gpopmya:

__ kK
" (N, +1)

KBIETO P, — 11eHa Ha eqHa HOBA aKIU,
Py —nocnegna 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’’ aKlus,
N, — Opoiif HOBM aKITUH 3a €Ha ,,cTapa’ aKITusl.
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Crnen BbBEXIAaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 33 ThPrOBHsSI Ha HOBHUTE aKIIMH,
[IOCJIEIBAIlaTa UM OLICHKA C€ U3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WX JPYro MsCTO 3a ThPIOBHSL.

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

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

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

R=Nn><PO><L,
N

Iz

KBIETO R — B3emane,
N, — Opoii HOBH aKIIUH,
Py — nocnenna nieHa Ha OlleHKa Ha €JIHa ,,cTapa’’ aKIus,
N, — chOTHOIIIEHNE HA CILINTA.

Or JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUMKU B ACMIO3WTAapHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a ThPrOBUS, CE MIPU3HABAT HOBUTE AKIIUH 110
IICHa, U3YKCIICHA M0 ciieHaTa hopmya:

P=Pyx1/N;

KBJCTO P — niena Ha HOBA aKIH,
Py —nocnegna 1ieHa Ha OllEHKa Ha €/1Ha ,,cTapa’” aKLus,
N, — CHOTHOILIEHHE Ha CILJIUTA.

Crienr BbBEXK/IaHE 32 ThPrOBUS HAa HOBUTE AKIMH, [TOCJIEIBAIIATA UM OLIEHKA C€ M3BBHPIIBA
CBIVIACHO METOJUTE 3a OLICHKA Ha [IEHHU KHUKA, JOIYCHATU 10 WK ThPIyBaHU Ha PETYIUPAH
raszap Wi Apyro MsCTO 3a TbPrOBHUS.

5.5. T'opensbpoenute meroau mo T. 5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha CIpaBeaIMBaTa
CTOMHOCT Ha IIEHHUTE KHMXKa MOTaT Jla ObJaT KOPUTUPAHU C KOE(UIIMEHTH, 0OOCHOBAHH Ha
0a3aTa Ha JaHHU U OOCTOSITENICTBA, MPEJCTABISIBAII CHOTBETHO pa3KpuTa (BKJ. BHTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mppBOHAYaIHO U MOCIEIBAIIO Pa3KpUBaHEe
Ha nH(opManus Npy MyOJNYHO MpeAsiaraHe Ha [IEeHHU KHUXa U JOIyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHS HA PETYJIMpaH Iasap.

6. B cnyuaute Ha mpuaoOMBaHE Ha MpaBa OT AAJCHO JIPYKECTBO MPH YBEIMYCHHE Ha
KaluTajga 4pe3 eMHCHs Ha aklMW ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTa, OT KOSITO
MPUTEKATEIIUTE HA aKIUU B JPYXKECTBOTO HSAMAT MPaBO J1a MOJyyaT IpaBa 3a 3allMCBAaHE HA
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aKLIMM OT YBEJIMUYEHUETO Ha KamuTania (Jararta, ciiel KOSTO CKIYEHH CHENIKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MpuaoOMBaHE Ha IpaBa), MO JaraTa Ha PErUCTpUpaHe Ha
npaBara B Je03UTapHaTa HHCTUTYIIHS.

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

R =NxP
KbJIETO

R: — B3emane

N — Opoii mpaBa

P: — nena Ha npaso

Ilenarta Ha MPaBOTO ce M3YKCISIBA Ype3 cieaHara Gopmya:

P +PxN,

P =P
N, +1

r

Ksnero:

P: — nena Ha npaso

P1 — 11ena Ha mocnieiHa OIeHKA Ha akIusATa (MMPeau OTISISHETO Ha IpaBara)
P; - eMucuonHa cTOMHOCT Ha HOBUTE aKIIUU

N — Opoii aKIIuK B €THO MPaBO

Ot parata Ha perucTpalss Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHS, CBUIUTE CE
MIPU3HABAT KaTO aKTUB B MOPTQeiia 1o 1eHa omnpeeneHa no Gpopmyara mo-rope.

6.1 Ilpn HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAYMHHUTE 32 OIEHKa Mo T. 4. TocieaBamara
OIICHKa Ha TpaBa Ce W3BBPIIBA MO II€HA, IMPEACTaBsABaIla pa3ivKa MEXAy IIeHaTa Ha
CBIICCTBYBAIIUTC AKIMU Ha APYKECTBOTO, OMNPEACIICHA CIOpPEA HM3HNCKBAHUATA Ha T. 4.,
CBOTBCTHO T. 5, 1 €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIUK OT YBCIIMYCHUCTO Ha KallkTala,
YMHOK€HA 10 ChbOTHOLIEHUETO Ha Opos aKIUK B €HO MPAaBO.

6.2. Ot natata Ha 3alMCBaHE Ha aKIMUTE B PE3yJITaT Ha YMpaXHsSBAaHE HA IpaBara Jo
JaTaTa Ha pEerucTpUpaHe Ha YBEIHMUEHUETO HA KamuTalla ¥ BIHCBAHETO MY B JIeTIO3WTapHATa
WHCTHUTYIUS 3aITUCAaHUTE aKIUU Ce OTpassiBaT KaTo B3eMaHe, KOeTo ce popMupa, Kato OposT
Ha 3aMMCaHHUTE aKIMKU C€ YMHOXH IO cymMaTa OT CTOMHOCTTa Ha €THO IMpaBo MO MOcieaHaTa
OIICHKa TIpeJM 3allMCBAHETO Ha AaKIMWTE, pa3/ielieHa Ha Opos aKkIWu B €IHO TPaBO M
€MHUCHOHHATA CTOWHOCT Ha €/IHa aKI[HUs.

P
R=N,x| P+,
N

7

KBJIECTO R — B3emane,
N, — Opo¥i 3anucaHy aKInH,
P; — emucruonHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha eIHO MpaBo,
N, — Opoit aKIuu B €IHO MPaBO.
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Ot JaraTra Ha 3allMCBAHC Ha aKIUUTC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa A0 AaTaTa
Ha 3alruiammaHe Ha €MHCHOHHaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

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

P:E+§
.

Konero:

P — niena na aknusgra

P; — emycnoHHa CTOMHOCT Ha aKIMsA

P: — cToitHOCT Ha enHO TpaBO

N — Opoii akIIuy B €THO MPaBO

CJ'IGI[ BBBCIKIAHC 3a THPIroBHA Ha CbOTBCTHOTO MACTO 34 TbpProBUsA Ha HOBUTC aKIUHU
nocjcaBamniara MM OLCHKa CC MU3BHpIIBA CHBIVIACHO METOJAUTC 3a OLUCHKA HAa LHCHHU KHHIKA,
AOIIYCHATH 0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYTro MsICTO 3a ThbprOBUs.

6.4. B cnyyanTte, B KOUTO ce MPUIOOUBAT aKIIMU OT HEMYOJIMYHO aKIIMOHEPHO APY>KECTBO
BCJICJICTBHE HAa IIBPBUYHO MyONWYHO MpeUiaraHe, akUUTE c€ IMPHU3HABAT OT Jarara Ha
perucTpanusTa UM B JIENIO3UTapHATAa WUHCTUTYLHUS (OT JaTraTra Ha 3alUCBAaHE HA aKIMHUTE 0
JlaTaTa Ha PErucTpalnus Ha akUUWTE B JIEMIO3UTApHATAa MHCTUTYLHs 3allHCAHUTE aKLIHHA CE
oTpazsgBaT KaTO B3eMaHe B pa3Mep, paBeH Ha IJlaTeéHaTa EMHUCHOHHAa CTONHOCT).
[lIocnenBamara oneHka Ha akUMWATE OT JaTaTa Ha PETUCTpalUsATa UM B JICNIO3MTApHATa
MHCTUTYLMS [0 JaTaTa Ha JOINyCKaHE Ha aKLUMWUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBHsI CE U3BBPIIBA M0 [IEHA, paBHA HA CyMaTa OT EMUCHOHHATA CTOMHOCT Ha €/IHA aKIUsl.
Crnen BbBEXJaHE Ha aKIIMUTE 332 THPIOBHSI HA CHOTBETHOTO MSICTO 3a ThPrOBHS MOCeIBalaTa
UM OLIEHKA C€ U3BbPIIBA CHIVIACHO METOJAMTE 3a OLICHKA Ha LIECHHU KHUKA, TOIYCHATH J0 WU
THPTYBAaHM HA PETYJIMPAaH Ma3ap WIA IPyro MsCTO 3a ThPrOBHSL.

IIpenxonHure mnpaBuiia ce€ NpwiararT CbOTBETHO M NPU 3alMCBAaHE HA AakKLUU OT
HenyOJIMYHO aKIIMOHEPHO JPY’KECTBO, 3a KOUTO HE C€ MPEABMK/a MMOCIEIBala PETUCTPALIUS
3a THPrOBUS HAa pPETyJUpaH Ma3ap WIA APYro MsCTO 3a THProBUsS (JOKOJIKOTO TOBa €
nomyctumo oT [IpaBunara Ha JI®), kaTo OT JaTaTa Ha 3alKUCBaHe HA aKIIMHUTE JI0 BIMCBAaHE Ha
YBEJIIMUCHUETO HA KaIlUTajla B THPTOBCKUSI PETUCTBHP 3alMCAHUTE aKLUU CE OTpa3siBaT KaTo
B3€MaHE B pa3Mep, paBeH Ha IJIaTEHAaTa EMUCHOHHA CTOMHOCT, a CJIe] JaTaTa Ha BIMCBAaHE HA
YBEJIIMUCHUETO HA KallMTajla B ThPrOBCKUS PETUCTBP, MOCIEABANIATA OLEHKA HA AKLIHUHUTE CE
W3BBPILIBA 10 PEA HA T. 5 MO-TOPE.

6.5. B ciyuaute, B KOUTO ce MPUAOOMBAT aKIUU NPU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JPYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTta Ha JOIyCKaHe Ha
aKIMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBeXKIaHE 3a ThPrOBUS HA PETYJIMPaHUS
naszap Ha akIIMUTE MOCJIEBAIlaTa UM OLIEHKA CE U3BBpIIBA CHIJIACHO METOJUTE 3a OLIEHKA Ha
LEHHU KHWXa, JOMYyCHATH J0 WIHM ThPTyBaHH Ha PETYJIUpPaH Mazap.

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

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

CroifHOCTTa Ha B3EMAHETO CE U3YHCIIsIBA HA OCHOBATa Ha CleJHaTa opMyIia:

R =NxP,

Ksaero:

R; — B3emanero;

N — OposiT Ha IpaBaTa;

P: — nenara na npaBoto.

[lenaTta Ha mPaBOTO ce U3UYUCIISABA Upe3 cleaHara Gopmyna:

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

P=P

r

Kspaero:

P: — nenara Ha npaBoTo;

P1— nienara Ha nocienHaTa OlEeHKa Ha akUusATa (Mpean OT/EISHETO Ha MpaBaTa);

P; - emucnmoHHaTta CTOWHOCT Ha akIUUTE OT 0a30BUS aKTUB (I[eHATa HA yNpa)KHSIBaHE Ha
BapaHTHUTE);

Pw - eMucronHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposIT Ha BapaHTHUTE B €/IHO IIPABO.

Ot parata Ha perucTpals Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHUS, CBUIUTE CE
MpU3HABAT KaTo akTUB B noptdeiina Ha JID no nena, onpeaenena mno nocoueHara Gpopmynara
O-TOpeE.

6.6.1. IIpy HEBB3MOXKHOCT J1a Ce MPHUJIOKAT HAUMHUTE 3a OLIEHKA 110 T. 4, ClIpaBeAIuBaTa
CTOMHOCT Ha ITpaBa IpY EMHUCHsI HA BAPAaHTH CE ONPEEs 0 LIeHa, IPEACTaBIsBalla pa3auka
MEXJy LIeHaTa Ha CbIIECTBYBAIUTE aKIUU Ha JPYXKECTBOTO, OIpPEACIICHA CIIOPE
M3HUCKBaHUATA Ha T. 4, COTBETHO T. 5, M cOOpa HAa EMUCHOHHATa CTOMHOCT Ha aKLUUTE OT
0a30BUsl aKTUB M €MHUCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOKEHA MO CHOTHOIIEHUETO Ha
Opost Ha BapaHTUTE B €THO MPABO.

6.6.2. Ot narara Ha 3alMCBaHE Ha BapaHTUTE B PE3yJTaT Ha yNpakKHsIBaHE Ha IIpaBara Jio
JlaTaTa Ha PEruCTpUpaHE Ha BAapaHTUTE M BIMCBAHETO MM B JIEMIO3UTAPHATA MHCTUTYLMS
3alMcaHUTe BapaHTH Ce€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, xaTo OposAT Ha
3alMCaHUTE BAPAHTU CE€ YMHOXHM IO CyMara OT CTOMHOCTTA Ha €IHO IPaBO IO IOCIEeaHATa
OLIEHKA IpeJy 3allMCBAaHETO HAa BapaHTUTE, pasjiesieHa Ha Oposi Ha BapaHTUTE B €IHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha €IMH BapaHT.
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R=N x| P +1],
N,

I3

KBJIETO: R — B3eMaHeTo;
N, — OpoAT Ha 3aIIMCAaHUTE BapPaAHTH;
P, — eMHCHOHHATa CTOWHOCT Ha S/IMH BapaHT;
P, — croiiHOCTTa Ha €1HO MPaABO;
N, — GpOST Ha BapaHTHUTE B €HO MPABO.

OT JaTraTa Ha 3allMCBAHC HA BAPAHTUTEC B PE3YJITAT HA YIPAXKHABAHC Ha IIpaBaTa A0 JaTaTa
Ha 3aIUlalllaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA 3a4bIKCHHUEC KbM APYXKECTBOTO —
CMUTCHT.

6.6.3. Or AaTaTa Ha BIIMCBAHC HA BAPAHTUTC B JACIIO3UTAPHATA HHCTUTYLUA OO JaTaTa HA
BBBCIKIAAHC 3a ThProBusd Ha CHOTBCTHOTO MSCTO 3a ThHPrOBHA, BAPAHTHUTC CC IPU3HABAT I1O
OeHa, N34MCJICHA I10 CJI€JHara (I)OpMy.]'IaZ

P
P=P +—,
Ni‘
KBJETO: P — nenara Ha BapanTa;

Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
P: — cToitHOCTTa Ha €IHO MPaBo;
N; — OposT BapaHTH B €IHO MPaBoO.

CJ'IC,Z[ BBBCIKAAHC HA BAPaAHTUTC 34 THProBUA HA CBHOTBETHOTO MACTO 3a TbProBUMA
CIIpaBCajinBaTa UM CTOMHOCT ce HU3BBPHIBA CHIIACHO MCTOAWUTC 3a OLICHKA HAa ECHHUW KHHWIXKA,
AOIMYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WK APYTro MsCTO 3a ThbprOBUs.

6.7. 3a cnipaBeyiMBaTa CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO ca
00sSIBEHH B HECHCTOSITEIHOCT, C€ M3MON3Ba KOE(UIIMEHT Hyja, ChOTBETHO C€ MpHeMa, ue
TAXHATA CIPaBEJIMBA CTOHHOCT € HyJa. 3a YYXIH €MHTCHTH CIIpaBeJINBaTa CTOMHOCT Ce
ompejiens, CYATAaHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSBABAHETO B
HECHCTOSTSITHOCT B ChOTBETHHS PETHCTHP HJIH JIaTaTa Ha y3HAaBaHE Ha TOBA 0OCTOSITEIICTBO OT
V]I, ToKyMeHTHpaHO OT OQUITMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MMOMEYUTEN, HOBUHA 32
00sIBSIBaHE B HECHCTOSATEITHOCT, JIP. MOJJ00HM).

7. CnpaBesIMBATA CTOWHOCT HAa AAJ0BE€ HA KOJEKTHBHHM MHBECTHIHMOHHU CXEMH,
NOJYYMJIH _pa3pelieHne 32 M3BLPIIBAHE Ha JelHocT cbriaacHo JlmpekTuna 2009/65/EO
Ha Epponeiickua mnapjamMedT M Ha CbBera HW/WJIM HA JAPVIH NPEeINPHUATHS 34
KOJIEKTHBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3JJKMCIIKHM, BKIIOYHUTEIHO B
CIIydyauTe Ha BPEMEHHO CIMpaHe Ha OOPAaTHOTO HM3KYIyBaHE, CE€ OMpees MO IMOCeaHaTa
1eHa Ha oOpaTHO M3KymyBaHe OOsiIBEHa J0O Kpas Ha JEHA Ha OlleHKara.. B cmyuail, ye
BPEMEHHOTO CITUpaHe Ha 0OpaTHO U3KYITyBaHEe Ha JISUIOBETE € 3a MepUuo mo-abiasr ot 30 1HU
MoCJIe/IBalllaTa MM OIEHKAa C€ M3BBpIIBA IO CHPABEAJIMBA CTOMHOCT HA €IUH MUl 4Ype3
MpUJIaraHe Ha METO/Ia Ha HeTHaTa 0aTaHCOBa CTOMHOCT Ha aKTUBUTE CBHIVIACHO 5.2.
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7.1. CnpaBeqiuBaTa CTOMHOCT HAa aKIUM U JA5JI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢onmose n apyru 6opcoBo TopryBanu npoayktu (ETFs, ETNs u ETCs), BKIouuTe/JHO
ASIJIOBE HA KOJIEKTUBHU MHBECTMHHMOHHM cxemMu nmo 4wi. 38, axa. 1, 1.5 ot 3AKUCAIIKU,
IPU KOWTO ChHILECTBYBAaT OTPAHUYEHUS 3a MOKYNKa W OOpaTHO M3KYyIyBaHE 3a OIpeJeseH
KJIAaC WHBECTHTOPH W/WJIM OIpPENeJeH pa3Mep Ha IMOpbukara, M B pe3yiTar Ha Te3u
orpannyeHuss J[®d He Moke na 3aKynu aKUUMUTE W JAJIOBETE OUPEKTHO OT M3JaTels U
ChOTBETHO Ja TPEIsSBU 3a OOpaTHO W3KYIyBaHE NPUTEKABAHUTE OT HETO MsUIOBE, TO
(buHAHCOBUTE UHCTPYMEHTH C€ OLICHABAT:

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

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

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

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

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

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

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

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

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

C

Acclnt=F*—*£
n E

KbJIETO: Acclnt — € HaTpyNaHUAT JUXBEH KyIOH
F — e rmaBHMIIaTa (HOMUHAIHATA CTOWHOCT) Ha OOJUTAIHSITA
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C — I'oguuHusAT TMXBEH KYTOH

n — OpoAT Ha TUXBEHUTE TUTAIIAHUS B TOAUHATA

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

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

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

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

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

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

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

- C/n )a
P= ‘ |
; (1+7"/n)’—1+w + (1+ r/n)z—l+w

Kvaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBawmItaTa Ha 1eHHATa KHUTA

C — roIuuIHUAT KYTIOH Ha 00Iuranusara

n — Opoif TUXBEHU TIJIAIAHMS 3a TONHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha JI0XO0JIa 70 MaJIexka)
1 — MopeZIeH HOMEp Ha JIMXBEHOTO TUIAIaHe
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OHU 00 CAe08AWOMO TUXBEHO NAAUAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. CrpaBeyinBata CTOMHOCT Ha MPEXBBPIISIEMU IBJITOBU LIEHHU KHI)KA U UHCTPYMEHTH
Ha TApUYHUS Ta3ap, JOMYCHATH /0 WM THhPIyBaHM HAa MECTa 3a THPrOBHs, NPH aKTHBEH
nasap, B 4y>KOMHa, ce onpeiens Mo CIeJHHUS HauMH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU NIa3apu U JPYTH MECTa 3a ThPrOBHUS:

a) [0 IOCJE/IHA IIeHa Ha CKJIYEHA C TAX CJeNKa Ha ChOTBETHMs Ia3zap 3a JEHs, KbM
KOWTO CE€ U3BBPLIBA OLICHKATA.

0) mpu HEBB3MOKHOCT J]a C€ NMPHUJIOKM HAUMHBT 3a OLEHKa 10 OyKBa ,,a” OLEHKaTa ce
U3BBPIIBA IO IIEHA ,,KyIyBa~ TpW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBpPIIBa
OlLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs Ha LIEHHU KHUXA.

B) IIpH HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 110 TOCJIEHA [[EHa Ha CKIIIOUEHA ¢ TSIX C/AeIKa B paMKuTe Ha nocineqHus 30-1HeBeH
HEepUo/I, MPEIX0XKAANI JCHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cilydail ye IieHaTa Ha oOJMraluy € U34HuciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oneHkara. [lpu ycnoBue 4e meHaTa Ha OOJHMTranuuTe € M3YHCICHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

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

11. CnpaBelyInBa CTOMHOCT HAa JepPHMBATHBHH (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB II€HHM KHHKA, JONYCHATH J0 WJH THLPIYBaHW HA (VHKIMOHHPAIIHM PEIOBHO,
NPHU3HATH M _NYOJHYHO JOCTBIHHM peryaupanu_maszapu_ B Penvyouuka Bboarapusi ce
orpenens CbIIacHo T. 4.

11a. CupaBexiMBa CTOWHOCT HA AePUBATHUBHU (MHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHHKA, JIONYCHATH JI0 WJIH _ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U MYOJMYHO JOCTHLIHYU PEryJMPAHM a3apH B YY;KOUHA, CEe ONPEIes ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mpuwiokeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIMHU, JOIYCHATH /10 WM ThPryBaHU Ha pPEryJHpaHu Ma3apu
WIM JIpyTM MecCTa 3a ThProBHs, CIPaBEUIMBaTa CTOMHOCT CE€ ONpENeNs KaTo Ce M3I0J3Ba
noaxoabT Ha Black-Scholes 3a ompenensne Ha mnena wa ommusa. MonensT Black-Scholes
TpeTupa OIIeHKaTa Ha OIIMH 3a MOKyNKa (KOJ OINUUH), MOpaad ToBa (OpMUpaHETO Ha
CTOWHOCTTA Ha MyT ONIMsATA IIe € (YyHKIUS Ha IIeHaTa Ha KOJ OMIUS 32 ChOTBETHHUS aKTUB
IIPU CBHIINUTE YCIOBUS.

dopmyiia 3a ONpeAEIsHE HA LIEHATa Ha IIyT ONLHUS:
P=C+Xe™-S,
Ksaero:

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

T — Cpok 10 maziexa Ha OMIUATA B TOJUHHU.

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

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

Co=SoN(d1)- Xe™™N(d)

2
Kspero di= In(So/ X)+(r+0”/2)T
oNT
dZ = dl _O-ﬁ
U KBIACTO

Co — Texy1ia cTOHHOCT Ha KOJI ONIMUsATA

So — Tekymia 1ieHa Ha 6a30BUS aKTUB

N(d) — BeposTHOCTTa €IMH CiIy4aeH ONHUT BBPXY CTaHAAPTHOTO HOPMAIHO
pasmpezeneHre Aa uMa CTOMHOCT mo-Manka oT d. ChOTBETHHUTE CTOHHOCTH MOrar Ja ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3IipeiesieHue.

X — llenaTa Ha ynpaxHsIBaHE Ha OILHATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHUYHA (YHKLUSA

r — be3pUCKOB JINXBEH MPOIIEHT.

T — Cpok 10 mazexa Ha ONUMATA B TOJUHHU.

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

In — @yHKIUMATA HaTypaJleH JOrapUThM

6 - CraHaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaéMOCT Ha rojuIIHa 0aza
(OCTOSIHHO KanuTaJIn3MpaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPALIAEMOCT 3a N HAONIOJEHUS ce

W34YKCIsABa 1Mo Gopmyara:

oo |7 Z”:(r, —7)’

KBJAETO 7 € CpeaHaTa Bb3BpAIlaeMOCT 3a TMepHoja Ha wu3Baakara. Hopmarta Ha

BB3BPAIIaCMOCT B JICHA t ce Omnpeaciisi B CbOTBCTCTBHUE C MMOCTOSAHHATA KallUTAJIU3allUA KaTO
rtzln(St/ St_] )

12a. Tlpu HeBB3MOXHOCT na Obaar mpuiokeHu T. 11 m 1la mpu dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU A0 WIM ThPryBaHU Ha PETYyJIUpPAHU Ia3apu
WU JIPYTH MECTa 3a THhPTOBHUs, WM THPryBaHW Ha W3BHHOOPCOBM Ta3apu, CIpaBeIInBaTa
CTOMHOCT ce ompeeis Karo ce u3noissa Gopmyrnara mo T. 12 3a u34ncisBaHe Ha [eHATa Ha
OTIIIMY 32 MOKYIIKA (KOJI OTIIIHH).
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13. IIpu HEeBB3MOXKHOCT na Obae mpuiokeHa T. 11 mpu Gopmupane Ha crpaBeIMBaTa
CTOMHOCT Ha (IOYBpPCH, JOMYCHATU A0 WIM ThPryBaHU Ha PEryJIUpaHU Ma3apu WU JIPYTH
MeECTa 3a ThProBus, CIPAaBEUIMBaTa CTOMHOCT CE OIPEEIIS 110 CAEAHMS HAUNH:

F = {S—PV(D,0,T)}* (1+Rf)",

Ksnaero:

F — nena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

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

T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

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

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

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

c . r
(i) ()

V= Nx

KBICTO:

Vt - cToiiHoCT Ha (hOpyBPIHUS 1OTOBOD;

N — pa3mep Ha QopybpaHUS JOTOBODP;

C - Tekymus CIOT Kypc MEX/y JBETE BaIyTH;

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

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

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

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

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

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

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

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

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

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) OE3CPOUHUTE BIIOTOBE - 110 HOMHHAJIHA CTOMHOCT;

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

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

16. DuHAHCOBHUTE AKTHBHM, JICHOMHHHMPAHM B 4YY:KIeCTPAHHA BaJyTa, ce
IPEU3YHCIIABAT B €BPOBA PABHOCTOMHOCT, OIpe/iesieHa O IIEHTpalHus Kypc Ha bearapckara
Hapo/Ha O0aHKa, BaJIMJIEH 3a JICHs, 32 KOMTO ce OTHACs OLIEHKATa.

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

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

MV
PCD= 5
. d
1+ ix—
365j
KBJIETO:
c d
MV =Nx|1+| —x——
L 100 365
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Pcp e croitHOCTTa Ha eTO3UTHHS cepTU(UKAT;

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

N — HOMUHAJTHA CTOMHOCT HA JICTIO3UTHUS CePTH(HKAT;

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

1 — TUCKOHTOB MIPOILICHT;

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

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

d
P, =N1-|ix-L
K (l 365)

Pt € 11eHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

1 — IMCKOHTOB IPOIICHT;

d — Opoii qHU OT JaTaTa Ha OICHKA JI0 TaIeXkKa.

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

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

2.14.1 MeTtoa 1 yecTOTa Ha U3YKUCIIBAHE
Oyenxa na nacusume na Ponoa

CTOMHOCTTa Ha MacUBUTE 3a LIEJTUTE HA ONpEJENsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
doHma € paBHa Ha cymaTa OT MAacHUBUTE MO OanaHca. 3abJDKEHUATA, IEHOMUHUPAHU B
qy»XJeCTpaHHa BalyTa, ce M3uuCsIBaT no odunuaieH kypc Ha bHbB, Banmunen 3a nens, 3a
KOWMTO Ce OTHACS OIIEHKAaTa.

Onpe()eﬂﬂue Ha HemHama CIMOUHOCM HA aKmusume

Herna cTOMHOCT Ha aKTHBUTE Ha APYKECTBOTO 3a LCIUTE HA ONPCACIAHEC HAa EMHUCHOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIYyBaHC Ha aKINUHUTEC CC U3YUCIIABA KATO OT CTOMHOCTTa Ha
BCHYKH aKTHBH, U3YHCJICHH CBIJIACHO HacCTOAIllaTa METOI0JOTUA, CEC U3BaaU CTOMHOCTTA Ha
MMaCUBUTC, U3YHCJICHA CHhITTACHO HACTOAIIATa METOA0JIO0T M.

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

Ta3u mpouenypa ce OCHOBaBa Ha HU3MCKBaHMATAa Ha 3akoHa u IIpaBunara na ®onpa.
Jeno3uTtapst ochIecTBsIBa OOITHsI KOHTPOJI IO Cla3BaHe Ha 3akoHa, [IpaBunata Ha doHga u
HacrosawuTe [IpaBuiia npu onpenensiHe Ha HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE HAa €IMH [5JI, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIyBaHE Ha
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nsiioBere Ha Donpa. YmpasisBamoTo [[pyKecTBO OCHIECTBsBA JEHHOCTTA MO ChOMpaHEe U
aHAJIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCsiKa HHOpMalus, KOUTO IIe TMOCIyX.aT 3a
OINpEENIHETO Ha HETHATa CTOMHOCT HAa aKTMBUTE, HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH
JSU1, eMUCHOHHATa CTOWHOCT U 1[eHaTa Ha 00paTHO M3KyIyBaHE Ha AsuioBeTe Ha JloroBopHUS
@DOHJI, KAaKTO U 32 U3BBPILIBAHETO HA BCUYKHU HEOOXOIMMHU CUETOBOJIHU OIlE€paliH, BbB Bpb3Ka
C Ta3" OEHUHOCT.

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

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

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

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

2.2. llponenypa 3a ompezenssHe HAa HETHATAa CTOMHOCT Ha akTuBUTEe Ha DOHIA, HETHATA
CTOMHOCT Ha aKTHBUTE Ha €IOWH [, €MHCHOHHATa CTOWHOCT W IleHaTa Ha oO0paTHO
U3KYIlyBaHe:

- 1o 16.00 baca B neHs Ha oOIleHKaTa YIpaBisBamoTo JpykecTBO MoiydaBa OT
Lentpanen neno3utap AJl wmHbOpMaIus OTHOCHO CHEIKWTE 3a Mpojaxda W oOpaTHO
M3KYITyBaHE Ha JSI0BE C MPUKIIIOYNIT CETHJIMEHT U 3a Opost 1s1oBe Ha DoHa B 0OpalieHue;
Mexny 8.30 u 11.00 yaca B 1eHs1 Ha U3NYECKOTO U3UHUCIIIBAHE C€ U3BBPILBA CIETHOTO:

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

- OTpEJENAT ce HeTHaTa CTOWHOCT Ha aKTHBHUTE, HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH ST
U ce IpreMa pellieHue OTHOCHO EMHUCHUOHHATa CTOMHOCT U 1IeHaTa Ha 0OpaTHO U3KYITyBaHe Ha
nsioBere Ha @oHja. HeTHata CTOMHOCT Ha aKTUBUTE Ha €/IMH JISUT C€ OMpeeNsl KaTo HeTHATa
CTOMHOCT Ha akTuBHTE Ha DOHJA ce pa3zienu Ha Oposl Ha JsIOBETE B OOpaleHle B MOMEHTA
Ha ToBa ompexaensHe. Emucuonnata ctoiiHocT € paBHa Ha HCA Ha equH s, yBenuueHa C
pa3xoauTe MO eMUTHpaHeTo B pazmep Ha 0.35 % OT HeTHaTa CTOMHOCT HA aKTUBUTE HA €IUH
nsu1. B ciydaid, 4e enHo Juiie nHBeCTUpa cyma B o0ur pasmep Han 51 129.19 eBpo, pazxoaute
mo emutHpaHero ca B pazmep Ha 0.20 % OT HeTHAaTa CTOMHOCT Ha aKTUBUTE HAa €IWH JISL
[lenata Ha oOpaTtHO U3KymyBaHe € paBHa Ha HCA Ha eauH 1s71;

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

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

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

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

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

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

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

[{smaTa mokyMeHTanusi 1 WHGOpMAIUs, U3I0JI3BaHa 3a OMpe/IesiHE Ha HeTHAaTa CTOMHOCT Ha
AKTUBHUTE, HETHATa CTOWHOCT HA €IUH [sJI, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KYNyBaHE C€ CbXpaHsIBa Ha XapTHEH U EJNEKTPOHEH HOCUTEN OT YIpaBIsBaLIOTO

60
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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



http://www.finance.yahoo.com/
http://www.euroland.com/
http://www.morningstar.com/
http://www.ft.com/
http://www.investing.com/

A Select

ASSET MANAGEMENT

HpyxectBo MUHUMYM 5 ronuHu. [lopaau omacHOCT OT 3aryOBaHE MO TEXHUYECKH IMPUYHHH,
Tsl CE CbXPAHsIBA U HA BTOPU E€JIEKTPOHEH HOCUTEIL.

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

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

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

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

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

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

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

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

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

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

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

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

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

1.3. 3BeHO ,,YnpaBineHue Ha pucka™ KkbM YTpaBiasaBamoTo [[pyxKecTBo ciequ 3a cra3BaHe
HAa WHBECTUIIMOHHUTE OTPAaHUYEHUS W JUMUTA W TIPU KOHCTaTHpaHE Ha HapyIIECHUS
yBenomsiBa ChbBeTa Ha IUPEKTOPUTE Ha YmpasisiBamoro pyxectBo, a 3BeHo ,,HopmaTuBHO
ChOTBETCTBHE — 3a CMA3BAHETO HAa HOPMATHUBHHUTE H3UCKBAaHUS OTHOCHO JI€MHOCTTa Ha
®onna. PwkoBogurenst 3BeHO ,,HopMaTMBHO CHOTBETCTBHE € JUTb)KEH He3abaBHO J1a
uHpopmupa B nucmeHa ¢popma CbBeTa Ha TUPEKTOpUTE Ha YmpapisBamoTro JpyskecTBo 3a
yCTaHOBeHHU HechoTBeTCcTBUS ¢ m3nckBanusaTa Ha 3/IKUCIITIKU, 3TIDU, Permament (EC) Ne
596/2014 u akTOBETE MO MPUJIATAHETO UM H/WJIH TMPaBHJIaTa 32 JIMYHUTE CACIKH 10 Wi. 95, ai.
2, 1. 6 or 3AKNUC/AIIKHN u Ha npyrute BBTPEIIHM aKTOBE Ha YIpaBisBamoTo JpykecTBo.
CbBeTa Ha TUPEKTOPHUTE Ha YTpamisaBamotro /[pykecTBo He3abaBHO TpeAnprueMa MEPKH 3a
OTCTpaHsSBaHE HA YCTAHOBEHHUTE HAPYIICHHUS.

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

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

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

2.14.2. Uudopmanysi OTHOCHO TaKCHUTE, CBbpP3aHU C Mpojaxdara WIM EMUTHPAHETO U
00paTHOTO M3KYITyBaHE WM NOTacsiBaHETO Ha JSTIOBETE

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

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

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

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

[Tpurexxatenure Ha asioBe Ha ,,CenekT OOmUranuu’ He ABIKAT Pa3Xoau 32 0OPaTHOTO UM
n3kynyBaHe — MoHAa M3KymyBa 0OpaTHO CBOWTE JISJIOBE IO IIEHA Ha 0OpaTHO M3KyMyBaHE,
paBHA HAa HETHATa CTOMHOCT HAa aKTUBUTE HA IWH JISUTL.

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

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

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

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

- HA UHTEpHET cTpaHuuara Ha bearapcka Acoumanus Ha  YipasisBaluTe

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

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

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

Hnpopmayus omnocro Ionumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- OO0110 ONMCaHKMe Ha HAYMHA Ha TJIaCyBaHE;

- OGsicHeHNe Ha Hal-BaYKHUTE TJIaCyBaHMUS;

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

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

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

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

Te3u pa3xoau ce MpHUcMaaar oT akTUBUTE Ha ,,CenekT O6nuranuu® 1 Taka KOCBEHO Ce MoeMar
OT BCHUYKM TMPUTEXKATEJIM Ha JsjoBe. Te ca BTOPUAT KOMIIOHEHT pa3Xxolid, KOUTO
MHBECTUTOPUTE CJIE/IBA J1a UMAT IPEABHUJ, UHBECTUpaKu B [oroBopuus ®@onza. B nonnara
Ta0IMIa ca MOCOYCHH TOIUIITHUTE ONIEPaTHUBHU pazxoau Ha ,,Cenekt Obmuramuu® 3a 2024 r.,
KaTo MPOLICHT OT TOJUIIIHATA CPEHA HETHA CTOMHOCT HAa HETOBUTE aKTUBU:

T'oouwnu onepamuenu pazxoou Ha Ponoa Kamo % om eoouwnama

cpeona HCA na @ownoa

Bob3narpaxkaenue 3a ynpasisiBaioTo ApPyxKECTBO 0.50% !
Jpyru onepaTtuBHU pa3xoau 0.50% 2
Q0110 oepaTUBHM Pa3X0aH 1.00%

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

BB3HArPAKIACHHUETO 32 YIIPaBJICHUE, KOETO Y IPABIISBALLOTO JAPYKECTBO UMa MIPaBO Ja MOIyYU
e 10 0.50% ot roaumiHaTa cpe/lHa HeTHAa CTOMHOCT Ha akTuBUTE Ha POHAA, HE3AaBUCUMO OT
BUJIa aKTHUBH, B KOUTO POHIBT UHBECTHPA. YIIPaBIABaIOTO [[pyKecTBO MOXkKe Jja ce OTKaxe
OT 4acT OT MOCOYEHOTO Bb3HATPAXKICHHE.

2 B “Jlpyru OIepaTUBHH Da3XoAu’ ce BKJIIOYEHH OCHOBHHM ONEPATHBHM PasXoid KaTo:
Bb3HarpaxieHue Ha bankarta Jleno3zurap B pasmep Ha 0.27% OT cpeaHara roAuilHa HETHa
CcTOMHOCT Ha akTtuBuTe Ha DOHIA; Bb3HArpaxiacHus U Takcu Ha LleHTpanHus nenos3urap,
takcu 3a Hag3op Ha K®H wu npyru mogoOHHM, CBBp3aHHM ¢ MHBECTHpAaHE Ha aKTHUBHUTE Ha
Horosopuust ®ou, B pazmep Ha 0.08%; npyru pa3xoau, cBbp3anu ¢ AeiiHocTTa HA DOHMA, B
pasmep Ha 0.07%; Bb3HarpaxJIeHHUETO HAa OJUTOPHUTE 3a 3aBepKa Ha TOJAMIIHHS (UHAHCOB
otueT Ha JloroBopHuss ®@onpa B pasmep Ha 0.08% OT cpegHaTa roauiIHa HETHA CTOMHOCT Ha
axktusuTe Ha DoHAa.

VY] ,,Cenext Acer MenumxmbHT EAJ] He u3mnamia moa HUKakBa Gopma Bb3HArpakJIeHus,
CTUMYJIH, OOHYCH W Jpyru obmaru Ha uieHoBeTe Ha C/] u ciayXuTenuTe OT aKTUBHUTE Ha
donna.

VYnpasnsBamoTto pyxectBo npuiara [lonuTtuka 3a Bp3HarpaxxaeHusTa /[lonurukara/, kosto
ompenens OOIUTe pPaMKW, MNPUHUMOUTE M HM3UCKBAHHUATA TPH  OMNpeneNisHe Ha
BB3HATPAKIACHUATA B YIIpaBISBaIlO APYKECTBO, KATO HachpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIPpaBJIEHUE HA PHUCKA HA YIPaBIISBAILOTO APYXKECTBO M HE IOOLIPSIBA ITOEMAHE HA PUCK,
HECHOTBETEH HA PHCKOBHUTE NpO(UIN, MpaBWiaTa WM YUYPETUTEIHUTE JOKYMEHTH Ha
YIPaBIsABAaHUTE KOJIEKTUBHM HMHBECTUILMOHHU CXEMH, KaKTO M HE 3acAra M3IbJIHEHUETO Ha
3aIBDKCHUETO Ha YIPaBISABAIIOTO JIPYKECTBO Ja JeHCTBa B HaW-700Bp WHTEpEC Ha
KOJIEKTUBHATa HMHBECTULIMOHHA CXEMA.

Y ,,Cenext Acer MennxmbuT EAJ] popmMHpa eAMHCTBEHO MOCTOSHHO Bb3HArpaxJIeHHe,
KOETO C€ OmpezAens B CKIYEHUTE JOTOBOPH, BKIKOYBALIO OCHOBHA pabOTHA 3amjara,
olpesielieHa CBhIJIACHO JEHCTBallaTa HOpMaTHBHA ypenda W TNpuilaraHata CHCTEMa Ha
3amjailaHe Ha Tpyda, KaKTO M JOMBIHUTENHU TPYJIOBU Bb3HATPAXKIEHUS C HEMOCTOSHEH
xapakTep, B npeasuaeHure B Kogekca Ha Tpyna, B Hapendara Wi B JpyTr HOPMAaTUBEH aKT
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U3BBHPEIHU CIIydad, KaTO HallpuMep 3a U3BBHPEACH TpyA. Bw3HarpaxaeHusara B Y ][ morar
Jla BKJIIOYBAT HEMApHUYeH KOMIICHCALIMOHEH IAaKeT - CPeJCTBa 3a 3JpaBHA MpPOQUIAKTHKA,
Cpe/CcTBa 3a NOJ00psiBaHE yCIOBUATA HA TPyJAa U TEXHHUECKATa/KOMIIOThPHA 00€3MEUCHOCT,
CpeACTBa 3a IOBHILABaHE Ha MpodecHOHaIHATa KBaJU(UKALMA, KAaKTO U JONBIHUTEIHU
CTHUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIIM 3[IpaBHO OCUTYpPSBAHE U 3aCTPAaXOBKH,
opu crnasBaHe Ha oOmure npuHuuMnu Ha [lommTukara 3a  Bb3HArpaXKIEHUATA.
TOPECIIOMEHATUTE BB3HAIPAKIACHUS 110 HUKAaKbB HAYMH HE Ca CBBP3aHU C IIOCTUTHATH
pesynratu oT PoHza.

M3nenautennuar gupektop Kpacumupa KomkamaHoBa M M3IMTBIHUTEIHUAT TUPEKTOp Bacun
MuiiieB OTroBapsAT ChbBMECTHO 3a M3TOTBSIHETO HA MPUHIUITHU PEIICHUS] U ONPEACIISIHETO Ha
KOHKPETHUTE BB3HATPAKICHHUS, KaTO OTYMTAT TIXHOTO BIUSHUE BBPXY pHCKA U
YIPaBICHUETO HA pUCKa, KamuTajga M JIMKBUIHOCTTA Ha YTMPABISIBAIIOTO APYKECTBO M Ha
yopaBisiBaHUTe A0roBopHH (ouaoBe. [Ipu B3emMaHETO Ha peUIeHHS T€ OTYUTAT HE CaMoO
MHTEPECUTE Ha MEPCOHAJIA, HO U JBJATOCPOUYHUTE UHTEPECH HA aKIIMOHEPUTE B JIPYKECTBOTO,
KaKTO U Ha NMPUTEKATEINUTE Ha JIAJIOBE B YIPABIIsBAHUTE JOTOBOPHH (DOHIOBE.

[TonuTtukara 3a Bp3Harpaxaenusara Ha Y /1 ,,Cenexr Acer MenukmMbuT EAJ] € mocThiHa Ha
WHTEpHET cTpaHuiara Ha Y ]| www.selectam.bg.

VI ,Cenekt Acer MenumxkmbHT EAJl nekmapupa, ude komnue ot Ilomutukara 3a
BB3HATPAKIACHHUITA e OBJIC MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{ocoeopnus Pono

@oHIBT € YydpeldeH M BOucaH B peructbpa Ha Kommucusta 3a (uHAHCOB Haa30p
(“Komucusra”) ¢ Pemenne Ne 243-71® ot 29.03.2006 r. u u3BbpmIBa AEHHOCT MOJ
NOoCTOsIHHUSA Hax30p Ha Komucusra.

Pa3xoaure, cBbp3aHM ¢ JIeHHOCTTa Ha JoroBopHus ¢oux 3a 2022 r., ca B pa3mep Ha 16 359
neBa (8 364.22 eBpo) u npexnctasisBar 1.01% oT cpegHOroAuIHATa HETHA CTOMHOCT Ha
aktuBuTe Ha QPoHAa Ha rogumHa Oaza. ['oAMIIHO BB3HArpaKJA€HUWE Ha UIEHOBETE Ha
YOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHd Ha YIpPaBJABALOTO JApykecTBO 3a 2022 1. € B
pasmep Ha 104 xui. neBa (53 Xui. eBpo).

. Cmoitnocm Cmoiinocm % om cpednozoouwinama
Pa3zxoou 3a oeiinocmma N
(neesa) (espo) CMOUHOCH HA KM UBUMe
1. HeunancoBu pasxoau 16 359 8 364.22 1.01%
1.1 Be3Harpakaenue 3a Y IpaBisBaIioTo ] 104 414351 0.50%
JIPYKECTBO
1.2 B3Harpax/ieHue GaHKa JIENO3UTap 4922 2516.58 0.30%
1.3 Takcwu 3a [1JI, KOH 1324 676.95 0.08%
1.4 Onut 1 440 736.26 0.09%
1.5 JIpyru (KOMHUCHOHH) 569 290.93 0.04%

Pasxonute, cBBp3aHu ¢ AeiHOCTTA Ha AoroBopHus ¢Goum 3a 2023 T., ca B pa3mep Ha 16 675
neBa (8 525.79 espo) u mpencrasiaBar 0.98% oT cpeaHoroguiIHaTa HETHA CTOMHOCT Ha
aktuBuTe Ha @DoHAa Ha roaumHa Oa3za. ['OAWMIIHO BB3HArPAXKACHWE HA UICHOBETE Ha
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YIPaBUTEITHUTE U HAa KOHTPOJHUTE OPraHd Ha YIpPaBJIABALLIOTO JApYykecTBO 3a 2023 r. ¢ B
pasmep Ha 100 xui. neBa (51 xui1. eBpo).

. Cmoitnocm Cmoiinocm % om cpeonozoouuwinama
Pazxoodu 3a deiinocmma N
(nesa) (espo) CHMOIHOCM HA aKmueume
1. Hedmnancosu pasxoau 16 675 8 525.79 0.98%
1.1 Be3narpaxaenue 3a Y IpaBisBanioTo ] 466 4 32860 0.50%
JIPYKECTBO
1.2 Bw3HarpaxaeHue 0aHKa JEO3UTap 5022 2567.71 0.30%
1.3 Takcwu 3a [1JI, KOH 1 404 717.85 0.08%
1.4 Onmur 1440 736.26 0.08%
1.5 Ipyru (KOMUCHOHU) 343 175.37 0.02%

Pazxonute, cBBp3anu ¢ AeitHocTTa Ha qOoroBopHHs GoHa 3a 2024 r., ca B paszmep Ha 18 402
neBa (9 408.79 espo) u mpencraBisBaT 1.00% OT cpeqHOromuIIHATa HETHA CTOMHOCT Ha
aktuBure Ha DoHma Ha romumiHa O0a3a. ['OWMIIHO BB3HATPaKICHUE HA WICHOBETE HA
YOPaBUTEITHUTE U HAa KOHTPOJIHHUTE OPraHW Ha YIpPaBIIABALIOTO JApYykecTBO 3a 2024 1. e B
pa3mep Ha 121 xu. neBa (62 Xui1. eBpo).

. . % om cpeonozoouwiHama
. Cmoiinocm | Cmoiinocm N
Pa3zxoou 3a deiinocmma CHOIIHOCH HA GKMUgume
(nesa) (espo)
1. He¢punancoBu pa3xoamn 18 402 9 408.79 1.00%
1.1 Bp3HarpaxxaeHue 3a Y IpaBisaBaIioTo
9202 4704.91 0.50%
JIPy’KECTBO
1.2 Bw3HarpaxaeHue OaHka Jemo3uTap 4925 2518.11 0.27%
1.3 Takcu 3a LIJ1, KOH 1481 757.22 0.08%
1.4 Ogur 1560 797.62 0.08%
1.5 dpyru (koMHCHOHH) 1234 630.93 0.07%

BbaHaepaofcdeHue 3a ynpaejieHue npu uHeecmuyuu e Opyzu KOJIeKmMUueHU UHeeCmuyuoHHU
cxemu u uHeeCmuyuoHHuU dpyofcecmga om 3ameoper mun

[IpaBunara va A®d ,,Cenext Obauranuu‘ no3poissar uaBectupane 10 10% ot akTuBHuTE Ha
@doHJa B AsJIOBE Ha JIPYTH KOJIEKTUBHM MHBECTUIIMOHHM cXeMH. MIHBECTULIMUTE B aKIUU Ha
MHBECTUILIMOHHU JIPYXKECTBa OT 3aTBOPEH THUI Ca BKJIIOYEHH Ha OO0 OCHOBaHHE B
JOTTYCTUMHUTE NHBECTULIMH B aKIIUH, ThPTyBaHU HA PETyJIMpaH nasap.

KbM kpas Ha 2024 r. @oHABT MMa MHBECTULIMU B OopcoBo ThpryBaHu ¢onnose (ETF) B
pa3mep Ha 154 383.04 nea (78 934.79 eBpo) - 7.97% ot aktuBute Ha DoHAA.

2.16. Unugpopmayua ommnocno Ilonumuka 3a obesneuenue u peunHeecmupane Ha
napuuno obezneuenue

V]I ,,Cenext Acer MenumxmbHT EAJl /Y ]I/ npuema u npunara [lonuTtuka 3a obe3nedeHne
U pEeMHBECTHpaHEe Ha MapuyHo odesnedyenue /[lonuTHka/ ¢ 1en periiaMeHTHpaHe peaa 3a
OlIpeZieTIsiHE Ha pa3Mepa Ha W3MCKBAHOTO O0€3NedeHHe NPU M3IIOJI3BaHE HA TEXHUKHU 3a
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edexkTuBHO yrpasienue Ha noptdeina Ha D ,,Cenexr Obnuranuu® /JIdD/ u ckirouBaHe Ha
CHAENKU C M3BBHOOPCOBO THPI'YBaHU JEPUBATHUBHU HMHCTPYMEHTH, KaKTO U IOCJIEIBALIOTO
CJIeZICHE M YIPaBJICHUE Ha CTOWHOCTTA Ha 00Ee31IEUCHHUETO.

PuckoBara ekcnozunusa Ha JI®@ KbM HacpemiHa cTpaHa B pe3yliTaT Ha CAEIKU C
W3BBHOOPCOBO THPTYBAaHU JEPUBATUBHH MHCTPYMEHTU M TEXHUKHU 32 €()EKTUBHO YIIPABICHUE
Ha TOpT(dET ce BKIIOYBA NIPH M3YKUCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3JIKMCATIKHA.
Benuku aktuBm, nonydenu ot P B pe3ynraT Ha M3IOJI3BaHE HA TEXHUKU 33 €(EKTUBHO
yopaBiieHHue Ha nopTdeiina, ce pasriiexaar KaTo 00e3nedeHrne U OTroBapsT Ha MOCOUYEHUTE
[0-J10JTy KPUTEPUH.

B ciyuaure, koraro 3a JI® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBH (PUHAHCOBU JIE€PUBATH U
Ce M3IIOJI3BAT TEXHUWKHM 32 €(EeKTUBHO YIpaBleHHE Ha MOpTdeina, BCIKO oOe3neucHHe,
M3IOJI3BAHO 32 HaMallsiBaHEe Ha PHCKOBAaTa €KCMO3WIUS KbM HAcpel[HaTa CTpaHa, IO BCSKO
BpEME OTIroBapsi Ha CIEJHUTE KPUTEpUH, KakTo ca onpeneneHu B Hacokure 3a
KOMIIETEHTHUTE OpPTraHu U ApyxecTBara, ynpasisasamu [IKUIILK:

1.1.JIuKBUAHOCT - BCAKO OOE€3MEYEeHHE, KOETO HE € MOJYyYEeHO B MapuUyHU CPEACTBA,
clenBa Ja MMa BHCOKAa JIMKBUJHOCT W Ja C€ ThpryBa Ha peryidpaH Mma3ap Wi B
MHOIOCTpaHHa CHCTEMa 3a ThPIrOBHUS C MPO3PAYHO OMNPEEINIIHE Ha LIEHUTE, TaKa Y€ Ja MOXKE
na Obae mpoianeHo Obp30 Ha IeHa, OnM3Ka JO OCTOMHOCTSIBAHETO Mpenu Mpojaxoara;
MOJTy9EeHOTO 00e3MeUYeHHE CIe/IBa Ja OTroBaps Ha u3uckBanusATa Ha wi. 49 3JIKUCIIIKU;

1.2. OuensiBaHe - MOMY4YEHOTO OOe3MeueHue cleiBa Ja Oblie OLEHSBAHO Hal-MaJIKo
€MH I'bT Ha JEH M aKTUBH, IOKa3Ballld rojiiMa U3MEHYMBOCT Ha 1I€HATa, HE CJe/Ba /1a ce
npreMar Kato oOe3leueHue, OCBEH aKo He ca MPEeABUACHH JIOCTaThYHO KOHCEPBATHBHU
paBHUIIlA Ha EBEHTYaJIHU 3aryou;

1.3.KauecTBO Ha eMHUTEHTA - IOJIYYEHOTO 0Oe3MeueHHe ClleBa J1a € C BUCOKO KayecTBO;

1.4. Kopenauus - 06e31e4eHneTo, MoTy4eHo OT KOJIEKTHBHATa WHBECTUIIMOHHA CXEMa,
cienBa aa Ob/ie U3JaJ€HO OT CYOEKT, KOMTO € He3aBHCUM OT KOHTpareHTa U OT KOWTO ce
OYaKBa Jia He MPOSBU CUIIHA 3aBUCUMOCT OT PE3YJITATUTE OT AEMHOCTTA HA KOHTPAareHTa;

1.5. luBepcudukanus Ha oO0e3neyeHueTo - o0e3NeYeHHeTo cieaBa Ja  Obie
TUBEpCU(PHUIMPAHO MO OTHOIIIEHUE Ha IbpP)KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He HanaxBbpisd 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTUIIMOHHA CXEMA;

1.6. PuckoBere, cBbp3aHu C YNPaBICHUETO Ha 00E3MEYEHUETO — TE€3H PUCKOBE CIIE/Ba
Ja ca UACHTU(PHUIMPAHU, YIIPaBIsIBAHN U CMEKUEHH MOCPEJICTBOM IpoIieca 3a yIpaBlIeHUE Ha
pucka;

1.7.11pu npexBbpisiHE Ha A MOIY4YEHOTO OOe3MeueHHue ce IbpKU OT Jleno3uraps Ha

H®D;

1.8. A®d moxe Aa NPUCTBIM KbM H3INBIHEHHE BBPXY IMOJYYEHOTO OOe3NeueHHe IO
BCSKO Bpeme 0e3 [M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JJ00peHHe OT Hes;

1.9.HenapuunoTo o6e3neueHne He MOXKE J1a Ce MPojiaBa, PEMHBECTHPA WM 3ajlara;

1.10.TTapuunoTO 0OE3MEUEeHNE MOXKE caMo Ja Obe:
a) BJIOXKEHO Ha JIeTO3MT B Juie 1o wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,
0) UHBECTUPAHO BB BUCOKOKAYECTBEHHU JIbP>KaBHU IICHHU KHIKA;
B) M3MOJI3BAaHO 32 IEJIUTe HA OOpaTHHU PEro CHENKH, IPU yCIOBHUE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa3op, u ye JId moxke 1no Besko
BpeMe J1a TIOJy4Yd OOpaTHO IMbJIHATA MapryHa CyMa 3aeHO C AbDKUMUTE JINXBU;
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') THBECTUPAHO B KPATKOCPOUYHU (DOHIOBE HA MMAPUUYHUS Ma3ap.

V]I npueMa u npuiara U3M0JA3BaHETO Ha MPOLIEHT Ha JomycTUMH oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenra Ha U3M0A3BaHETO MY € JOIIBJIHUTEIIHO HAMalIsIBaHE Ha
KPEAUTHUS PUCK, CBBbP3aH C BB3MOXHOCTTA OT HaMaJlIBaHE Ha CTOMHOCTTA Ha IO3ULMATA,
HOJIy4YeHa KaTo o0e3leueHue, IpU HEOYaKBaHU CbOUTHS OT KPEAUTEH XapakTep, CBbP3aHH C
E€MHUTEHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, MOJIyUYeHH KaTo o0e3leueHune, HacpeuHara cTpaHa
110 OOPCOBH U M3BBHOOPCOBHU CJIENIKH, KAKTO U JIbPXKABUTE, B KOUTO T€ U3BBPILIBAT JEHHOCT.
[TpouenThT Ha nomyctumu OTKIOHeHUs (haircut) ce mpucmaga OT ma3zapHara CTOMHOCT Ha
HOJY4YEHOTO 00e3eUeHHE.

HuBara Ha mponeHt Ha gomycTuMmuTe oTkiIoHeHHs (haircut) 3a CHOTBETHHTE KJIAacOBE
aKTUBU C€ ONpeAesAT B 3aBUCUMOCT OT TEXHUTE PHUCKOBU HHAMKATOPH, OTUMTAUKU
BOJIATWJIHOCTTA UM [P HOPMAJHU WJIM HEOJAaronmpusTHU Ma3apHU yciaoBus. OmnpenessHero
Ha HMBATa Ha MPOLIEHT Ha JomycTUMuTe oTKIoHeHUs (haircut) ce U3BBpIIBA NIPH ClIa3BaHE HA
IPUHILIMIIA Ha KOHCEPBAaTHUBHOCTTA B KOOpPJMHALMSI C BCEKHM KOHTPAreHT MO HU3BBHOOPCOBO
ThPryBaH JE€pPUBATUBEH MHCTPYMEHT, KaTO CE€ B3€Ma I10Jl BHUMaHHE BCEKU WHAMBUIYaJCH
cily4ail. YCTaHOBEHUTE HHMBA MOraT Jla Bapupar B 3aBUCHMOCT OT JJOTOBOPEHUTE YCJIOBUS I10
o0e3IedyeHueTo 1 npeodiaiaBalara rna3apHa MpakTHUKa.

ITonuTHka 3a PCUHBCCTHUPAHEC HA ITAPUIHOTO oOe3neueHne

1. IlapuyHoto o6e3neyeHHe ce UMHBECTHpA, KAaTo Ce€ cla3BaT M[PUHLUIUTE 3a
JTUBEPCUPUKAINS, TPUIOKUMHU KbM HENAPUIHOTO 00E3TCUCHHE;

2. TlapuuyHuTe cpeacTBa NMpUETH KaTo oOe3leueHHe, Morar ja ObAaT HHBECTUPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HenapuuHoTo 0Oe3neueHne HE MOKE J1a Ce IIPOAaBa, PEMHBECTUPA WX 3aJ1ara;

4. Tlo Bpeme Ha peiictBue Ha pgoroBopa JI® He Moxe na mpojaBa (pUHAHCOBHUTE
WHCTPYMEHTH, IIPEIMET Ha JI0rOBOpa, IIPEIM HACpEeIHaTa CTpaHa Ja € yIpakKHWJIA MPaBOTO
CH WJIU KPaWHUAT CPOK 3a 0OPATHOTO M3KYIyBaHE J1a € U3TEKbJI, OCBEH aKo TS HE paslojiara ¢
JIPYTH CPEICTBA 3a U3I'BIHEHUE HA 3abJDKEHUETO CU M0 J0roBOpa; MPEIXOIHOTO U3pEUEHUE
HE Ce Mpujara B cy4auTe, KOraTo HacpelllHaTa CTpaHa HE € U3I'bJIHNJIA CBOU 3aIbJKEHUS I10
JIOTOBOpa 3a PENo CHeNKa U CBITIACHO JOrOBOpa HEM3IIBIHEHHETO naBa npaso Ha P na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroliHocTTa Ha cKiodYeHuTe pemno ciuenku or JI®d He TpsbGBa 1a BB3NpENsSTCTBA
U3IIBJIHEHUETO Ha 3aJbJDKEHUETO M M0 BCSIKO BpeMe Jia M3KyINyBa OOpaTHO JSsIOBE CH IO
HCKaHEe Ha TEXHUTE NMPUTEKATEIH.

IIpn mpomeca mno ympaBleHME Ha pPHUCKa, JIpyKECTBOTO IIE€ H3IOI3Ba MPOIEC Ha
yIpaBJIeHUE Ha PUCKA, KOMTO IlIe My MO3BOJIM 3a€IHO ¢ MOPT(HOINO MEHUDKbpA Ja CIeau U
U3MepBa MO BCSIKO BpPEME pPUCKAa Ha MO3UIIMMTE, M3IMOJI3BAHETO HAa TEXHUKH 32 €(EKTUBHO
yhpaBiieHue Ha noptdeiina, ynpaBieHHETO Ha 00€3MeYeHUATa U TEXHUS IPUHOC KbM OOIIHs
puckoB npodun Ha JID. JpyxkecTBOoTO MM mopTHOINO MEHHIKBPBT LIe U3IO0JI3BAT, ako €
IPWIOKUMO, IMPOLIEC 3a TOYHA M HE3aBUCHMA OLCHKA Ha CTOMHOCTTa HA BCUYKH
u3BbHOOpCOBH JepuBatuBU. [Ipu nHBecTunuu BBHB (puHaHCcOBUTE AepuBartu, P TpsOsa ma
npusara mpouec 3a TOYHa U HE3aBUCHMA OIIEHKA Ha CTOMHOCTTa Ha U3BBHOOPCOBO THPryBaHU
JEpUBATUBHU WHCTpyMeHTH. OOIara prucKOBa €KCIO3UIUS CE€ H3UYUCIsIBa KaTo Ce B3UMa
IpEeBUI HACTOSIIATa CTOMHOCT Ha OCHOBHHMTE aKTHBH, pPHCKa OT KOHTpareHra, ObAeuIuTe
na3apHu NPOMEHHM M BPEMETO, C KOETO C€ pasnoJjara 3a JUKBHAUpaHe Ha nosuuuute.llpu

70
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

MOMCKBAaHE OT HMHBECTUTOPA, YIPABISABAIIOTO JPYKECTBO M€ MPEAOCTaBs IOMbIHUTEIHA
uH(pOpMallKs OTHOCHO KOJUYECTBEHUTE OIpPAaHUYCHHUS, MIpUJIaraHu B yIpaBICHUETO HA pUCKa
3a JI®, meroaute, m30paHU 3a TOBA, M TIOCIEAHUTE IIPOMEHH B PUCKOBETE U JIOXOAHOCTTA HA
OCHOBHHUTE KaTeropuu HHCTPYMEHTU. Ta3u JombiaHUTETHA HWH(OpMAalMs BKIIOYBA HHUBAaTa
VaR, onpenenenu 3a JId, ako n3M0J13Ba TAKMBa MEPKH 32 YIIPABJICHHUE HA PUCKA.

C men ynpaBiieHHEe Ha pucka, cBbp3aH ¢ mos3uiuute Ha JID ,,Cenext OOmuranuun’ B
JEPUBATUBHA MHCTPYMEHTH, CE€ M3UMCIISIBA O0IIa PUCKOBA SKCIO3UITHS TI0 METO/1a Ha TIOCTUTE
3aIbJKEHUS], KATO BUHATH CE ClIa3Ba OTPAaHUYEHHUETO TS Ja HEe Ha/IBHILABAa HETHATA CTOWHOCT
Ha aktuBuTe Ha [|d, KaKTO W OrpaHHYEHUATA 3a KOHIEHTpalus, mocoueHu B Hapenda
Ne44/20.10.2011 r. 3a HM3UCKBaHUATA KBM IEHHOCTTA HA KOJIEKTUBHHATE WHBECTULIMOHHU
CXEMH,  YOpPABIABAIIMTE  JPYXKECTBA, HANWOHATHHTE  HWHBECTHIMOHHH  (HOHIOBE,
QITepHATUBHUTE WHBECTUIMOHHU (OHIOBE M JHIATa, YNpaBisABAIllM alTepHATHBHU
WHBECTUIIMOHHU (DOHJIOBE.

Ot Hauanoto Ha JAeWHOCTTa cu A0 Aartara Ha [IpocmekTa BkItOuuTEeNnHO, DOHABT HE €
CKJIFOUBAJI XEDKHUPAIU CHCIKHA WM W3BBPIIBAJI APYr THI ONEpaldd C JEePUBATUBHU
(bUHAHCOBH MHCTPYMEHTH C MHBECTUIIMOHHA 1.

WNudopmanusa 3a mpolieca 3a ympaBlIeHHE Ha pUCKA c€ MPEAOCTaBs MPU MOUCKBAaHE Ha
ajzipeca Ha ynpasiieHue Ha [[pyxKecTBoTo.

2.17. Hugpopmauyua ommnocno Hnamepenuemo Hna @Dounoa o0a u3nNoI36a 3a6UUIEHU
ozpanuuenus 3a ousepcuduxayus, nocouenu 6 4. 46, an. 1 3/IKUC/IIIKH

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

3. JIETMO3UTAP

3.1. Haumenoeanue unu 6ud, NpAaGHO-OPZAHU3AUUOHHA popma, cedanuuie u 2nA6HO
ynpaeneHnue, ako e paziuuno om ceoaiuuieno

VYnpasnsaBamoto [pyxkectBo € uzbpano 3a [enmosurap Ha [doroBopuusi ®onn Teproecka
6anka “FOpobank bearapus” A/l (banka Jlenosutap), rp. Codust.

Heno3urapsar e 6anka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexana
munen3us Ne b 05/02.04.1991 r. , uzganena or bBHb u akTyanusupan TUIeH3 32 U3BBPIIBAHE
Ha 60aHKOBa JieHOCT chriaacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 T.
“FOpobank bearapus” AJl e cbc cemanuiie U agpec Ha ynpasieHue: rpax Codus, paiioH
,Buroma®, yi. "OkonoBpbereH mbT" Ne 260, BnrcaHa B ThproBckus peructbp Ha Coduiicku
rpajacku c¢pa no gupmeno peno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma Ttenedon: (02) 8166 215, dakc: (02) 9888 191, enexkrponeHn axapec (e-mail):
custody(@postbank.bg, MatepHet ctpanuia (website): http://www.postbank.bg.

Jlerno3uTapsr e 1bxKeH aa:

1. ocurypu, 4ye M31aBaHETO, Mpojaxbara, oOpPaTHOTO M3KyNyBaHe U 00€3CHIBAHETO Ha
nsutoBete HA POoHAA ce U3BBPIIBAT B ChOTBETCTBHE ChC 3aK0oHA U ¢ [IpaBuinarta Ha PoHpa;
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2. ocurypu, 4e CTOMHOCTTa Ha AsuioBere Ha DoHAA ce M3YMCIIABA MPHU CIa3BaHETO Ha
3akoHa u [IpaBunara Ha ®oHja;

3. OCBIIECTBSBA PEIOBHA MPOBEpPKA 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJIST
YIPaBJISBaIOTO JIPY>KECTBO U JIEMIO3UTAPAT 3a akTuBUTE HA DOHAA, a B ciaydauTe no wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOAU TPETOTO JIUIIE;

4. ocurypu npeBexJiaHe B OOMYaifHUTE CPOKOBE Ha BCUUKH MMAapUYHU CPEACTBA B 0132 HA
®donja, MPOU3TUYAIIH OT CACIKH C HEMHHU aKTUBY;

5. ocurypu, 4ye goxoabT Ha PoHaa ce pasmpenesss B CbOTBETCTBUE ChC 3aKOHA U C
IIpaBunara Ha ®oHpa;

6. ce oTuMTa HAW-MAJIKO BEOHBXK MECEYHO IMpe] YNPaBIABAILIOTO JAPYKECTBO 3a
MOBEPEHUTE aKTUBU U U3BBPIIECHUTE C TAX ONEPALMH, BKIIOUUTEIIHO KaTO MPEI0CTaBs IbJICH
onuc Ha aktuBuTe DoHA, 10 5-0 YKUCIIO Ha CIIEABAILUS MECELL;

7. ochlIecTBABa NPOBEpPKA JaJIM YIPaBIABAOTO J[pykeCcTBO € NpHENO0 W BBBEIO
MIPOLIEIyPH 32 IPOBEKIAHE HA CTPEC TECTOBE 3a JUKBUIHOCT Ha DoHAa.

Jleno3uTtapsAT U3MBIHSABA U APYTH 3abJDKEHUS, TPOU3THYAIIA OT 3aKOHA U JIOTOBOpPA I10
yi1. 46 ot [IpaBunara na ®onna.

Jleno3uTtapsAT OoTuMTa OTHETHO akTUBUTE HAa DOHIAa OT COOCTBEHHUTE CH AKTUBH U OT
JPYTUTE KIMEHTCKU aKTUBU. [leno3uTapsT He OTroBaps 3a 3adbJDKEHUATA CH KbM CBOMTE
KpeIuTOpH ¢ akTuBUTE HAa POoHJA.

Heno3urapsat otroBaps npea @onga u npurexarenure Ha asinoBe B JloroBopaus @oup,
3a BCHUYKH BPEIU, MPETHPIECHU OT TAX, B PE3YNTAT OT HEU3I'BJIHCHHE HA 3aIbJDKCHHUSITA OT
ctpana Ha Jlemosutaps wnu Tpetoro nune mno 4i37a ot 3AKUCHIIKU mpu 3aryba nHa
(MHAHCOBM HMHCTPYMEHTH TMOJI TOMEYUTEIICTBO, BKIIOUMUTETHO OT HEMBJIHO, HETOYHO H
HECBOEBPEMEHHO H3MbBJIHEHUE, KOraTo TO C€ IBbDKM Ha NMPUYUHH, 3a KouTo Jlemosuraps
otroBapsi. [IpuTtexarenure Ha AsJIOBE MOTaT Ja ThPCIT OTTOBOPHOCT OT Jlemo3uTaps mpsiko
WM KOCBEHO Ype3 VYMIPaBJSIBAIIOTO JPY>XECTBO B 3aBUCHUMOCT OT XapakTepa Ha
MPABOOTHOLICHUETO MEXIy OaHKara Jemo3uTap, YIPaBISIBAIIOTO  JPYXKECTBO U
MIPUTEKATEIIUTE Ha JSIIOBE.

B cnyuaii Ha 3ary6a Ha HKOM OT (PMHAHCOBUTE MHCTPYMEHTH TOJ] HETOBO MOMEYUTEIICTBO
Jeno3utapst Bb3cTaHOBsIBa HA POH/IA PUHAHCOB MHCTPYMEHT OT CHIIHUS BHUJ WJIA MapUYHATa
My paBHOCTOHHOCT 0e3 MpeKoMepHO 3a0aBsiHE.

Jleno3uTtapsiT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKaXke, 4e Te ca BCIEJCTBHE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BHH HETrOBUS KOHTPOJI M YUUTO TOCIHEAUIM ca HEeU30eKHU
HE3aBUCHUMO OT MPEANPUETUTE MEPKH 3a TIPEIOTBPATIBAHETO UM.

Heno3utapsat orroaps npea PoHAa U npea NPUTEKATETUTE HA ASUIOBE 32 BCUUKH JPYTH
MPETHPIICHN OT TSX BPEIH, MPUIMHEHHN B PE3yATaT Ha MPOsIBEHAa HEOPEKHOCT WM YMHUIILJICHO
Heu3NbJIHEHUE Ha 3aabbkeHusita Ha Jlenosutaps no 3AKWUCHIIKU ot cinyxurtenu Ha
Jeno3uTtaps WM 4JIeHOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE My OpPTaHHU.

Jenerupanero Ha mpaBomolus mo pena Ha 4. 37a ot 3AKHUCAIIKU He ocBobOOX1aBa
Jleno3utapsi OT ropenocodeHnuTe oTroBopHocTH. OTroBOpHOCTTA Ha Jlermo3utaps He MOXe Ja
C€ U3KJII0YBA WM OFPAHMYABA ChC CIIOPA3yMEHUE.

[IpuTtexaTenure Ha AsUIOBE MOTaT Ja THPCAT OTTOBOPHOCT OT Jlemo3uTapsi MpsIKO WU
KOCBEHO 4pe3 YIpaBisiBalIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJM J0 M3IUIALIAHE HA
o0e3meTeHnsi, KOWTO BeYEe ca U3IUIATCHHW, WIW 0 HEPAaBHOCTOMHO TpPETHPAaHE Ha
MpUTEXKATEIUTE Ha Js10Be BbB DOH .

Jleno3utapsAT ocurypsiBa M Tpwiara aJeKBaTHU W €()EKTUBHU BBHTPEIIHU KaHAIH M
MpOLIEAYypH 3a MOJIaBaHEe HA CUTHAJIU OT CIYKUTEIUTE CH 3a JCHUCTBUTEIHH WM Bb3MOXKHU
HapyILICHUs HAa TO3U 3aKOH M aKTOBETE IO NMPUJIATaHETO MY .
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Jeno3utapsaT He MoOke Ja ObJie €AHO U CHIIO JHIE C YIPaBISBAILIOTO IPYXKECTBO Ha
KOJICKTMBHATa UHBECTULIMOHHA CXEMA.

Jeno3utapaT W YOpaBisBamlOTO JpPY>KECTBO BHUHArM yIOBJIETBOPSBAT CIEAHUTE
W3UCKBaHHUS:

l. HHMKOW HE MOXe eJHOBpEMEHHO Ja ObJe 4iIeH Ha YNpaBUTEIHHA OpraH Ha
VYIpaBisBaIoTo IpYyKEeCTBO U CIyKUTel Ha Jleno3uraps;

2. HHUKOH HEe MOKe eJHOBPEMEHHO Jia ObJie YiIeH Ha yNpaBUTEIHUS opraH Ha [leno3utaps
U CIIy’KUTEJ Ha YTIPaBIIABAILOTO IPYKECTBO;

3. KOraro ympaBUTEIHUAT OpraH Ha YIPaBiABAIIOTO APYKECTBO HE € HATOBAPEH C
HAI30pHU (DYHKIIMU B JIPY)KECTBOTO, HE TIOBEUE OT €HA TPETa OT WICHOBETE HA OpraHa Ha
JIPYKECTBOTO, HATOBAPEH C HAJA30PHHU (PYHKIIMU, MOTAaT €IHOBPEMEHHO Jia ObJaT YIEHOBE Ha
YIpPaBUTEITHUS OPTaH, HA OpraHa, HAaTOBAPEH C HAJ30pHU (PYHKIIMH, WIIU Ja ca CIIy>)KHTEITH Ha
Jeno3uraps;

4. xoraro ymnpaBUTEIHHUAT OpraH Ha [lenmo3uTaps He € HaTOBapeH C HaJ30pHU (DYHKIUU
npu /[lemosurtapsi, He moBedye OT €JHA TpeTa OT 4YIEHOBETe Ha opraHa Ha JlemosuTaps,
HATOBapeH C HAJ30pHU (PYHKIMH, MOTAT Ja ObJAT €THOBPEMEHHO YJICHOBE HA YIIPABUTEIHUS
Oprat Ha YIIpaBJIIBaLOTO JAPYXKECTBO, HA OpraHa Ha Y IIpaBisBaIlOTO IPY>KECTBO, HATOBAPEH
C HaJ30pHU (PYHKITUH, WK /1 Ca CITY)KUTEJH Ha YTIPABISBAIIOTO IPYKECTBO.

K®M narara Ha m3rorBsine Ha IlpocriekTa He ca M3BECTHH WM HACHTU(DUIPAHN KOHPIUKTH
Ha uHTEepecu Mexay Jleno3uraps v YIpasisBailioTo JpyxecTso.

3.2. Ocnoena oeiinocm

ChbriacHoO CKIIFOYEHHS JOTOBOp MEXAy YTpaBisBamoTo [pyskecTBo, AeMCcTBAIIO 3a CMETKA
Ha ®onpa, o eqHa crpaHa, U bankara Jlemosurap, oT Ipyra crpaHa, IocjieHara e oka3sa
Ha ,,CenexkT OOMUranuu® CIeIHUTE OCHOBHHU YCIIYTH:

(a) cpxpaHeHue Ha napuyHu cyMmu Ha JloroBopuust ®onx;

(6) u3BBpIIIBaHE HA BCHUKHU O€3KACOBH ILIAIAHUS OT UMETO U 3a cMeTka Ha DoHfa;

(B) BoJieHe Ha Oe3HaNMYHM (PUHAHCOBU MHCTPYMEHTH, NpUTeXaBaHu oT PoH/1a 1O OJCMETKA
Ha/B peructbpa Ha bankata /lenosutap B “Lientpanen nenosurap” AJl, BHb nnu B npyra
WHCTUTYLUS;

(T) cpXpaHeHue Ha HaJIMYHU (PUHAHCOBU UHCTpYMEHTH Ha DoH/a;

(1) chXpaHeHUE Ha yJOCTOBEPUTEIHH JJOKYMEHTH 3a Oe3HaIMYHU (PUHAHCOBU MHCTPYMEHTU U
JIpyru TOKyMeHTH Ha JloroBopHus GoHI;

(e) U3BBpIIBAHE HA IPYTU YCIYTH, HOCOYEHH B JIOTOBOPA, MJIH 32 KOUTO € 3a1bkeHa bankara
Jleno3utap chriacHO 3aKOHa, WJIM 3a KOUTO CE€ IOCTUTHE CIOpa3yMEHHE OT CTpPaHHUTE I10
JIOTOBOpa 3a JENO3UTapHU yciayru. bankara /leno3sutap cbxpaHsiBa akTUBUTE U TIOKYMEHTUTE
Ha @PoHjma Ha HeroBo uMe. bankara JlemosuTap ochbliecTBsBa 00Nl KOHTPOJ BBPXY
u3aBaHero (mpojaxbara), oOpaTHOTO H3KYIyBaHE M OOE3CHIIBAHETO Ha JAJOBETE Ha
JoroBopaus @oHJ, KaKTO U CbOMPAHETO U U3MOJI3BaHETO Ha npuxoauTe Ha PoHma na Obae B
CBHOTBETCTBUE ChC 3aKOHA M HeroBute [IpaBuia, KakTo M Ja cIeAM Jajld Bb3HATPAKICHUETO
Ha YrpaBisBamoTo [[pyKecTBo € U3UHCIEHO U TUIaTEHO B ChOTBETCTBHE ChC 3aKOHA U

[TpaBuiiata Ha POH/IA U AT € CIIa3€HO OOIIOTO OTpaHUYEHUE 32 HETOBUTE Pa3XO/Iu.
bankara [leno3urtap €XEIHEBHO KOHTPOJIMPA WU3YUCIISBAHETO HA €MUCHOHHATa CTOMHOCT U
1eHara Ha oOpaTHO M3KYITyBaHe Ha JsiioBeTe Ha ,,Cenext Oomuranum’.
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,»Cemekt OOmmranuu’ 3amama Ha bankara [lemo3urtap 3a neiHOCTTa W IO JOTOBOpA
€XKEMECEYHO TBBPJIO Bh3HATPAKICHHUE B pa3Mep, KAaKTO U TAKCH U KOMHCHOHU 3a TpaHcdepu
Ha aKIUW U OOJUTaIMK, U JPYTH BUIOBE YCIYTH ChIIacHO Tapuda, mpeacTaBisiBaiia 4acT OT
JIOTOBODA.

HoroBopsT ¢ bankarta Jlemo3utap € ckitoueH 3a cpok oT | (enHa) roAuHa, CUATAHO OT
MoJly4aBaHETO OT YrpaBisBamoTo JlpyKecTBO Ha pa3pelieHUEeTo 3a OpraHu3upaHe u
ynpasinenue Ha ®Ponpa u BnucBanero Ha Ponga B perucrbpa Ha KOPH. Axo no 90
(eBerdecer) KajJeHIApHHU AHM IpEIu M3THUYaHE HA CPOKa Ha JCiCTBHE HA JOTrOBOpa HUTO
€/lHa OT CTPAHUTE HE U3SIBU MUCMEHO KEJIaHUE 32 HETOBOTO MPEKPATSIBAHE WU MTPOMsIHA, TOU
CE CUMTa aBTOMATUYHO MPOJIBIKEH 32 CHIIUS CPOK U MPU CHIIUTE yCcIoBHS. JJoroBOpbT MOKE
Ja Oble NpekpaTeH IO B3aUMHO CbhIVIaCME€ Ha CTPAaHUTE, MU3pa3eHO B IMHUCMEH BHJ WU
€IHOCTPaHHO OT BCAKa OT CTPaHUTE, C TPUMECEYHO MHUCMEHO MNpPEeAU3BECTUE; NpU
npekpatsiBane Ha DoHMa; NMPU MpeKpaTsBaHe, OTHEMAaHE Ha JIMIICH3a WIM OOSBSIBaHE B
HecberosTennHocT Ha Y /I ,,Cenekt Acer MenuxmbHT EAJl; mpu oTHEMaHe Ha JIMIEH3a WX
00sBsIBaHE B HEChCTOATENHOCT Ha bankara Jleno3uTap; npu otHemane ot ctpaHa Ha KOH Ha
U3JIaZICHOTO pa3pelleHre 3a opraHnu3upane u ynpasienue Ha @oupa; npu usmeHenue or bHb
Ha JjuieH3a Ha bankara Jlemo3utap, Karo H3KJIIOUYBAHE WM OrpaHUYAaBaHE OIPEAEICHU
JIeiHOCTH, HeOoOXOIWMHU 3a U3IBIHEHHETO Ha JeMOo3UTapHUu yciuyru. B cinyudail Ha
npekpaTsiBaHe Ha JoroBopa bankara Jlemo3utap npexBbpIis ChbXpaHABAaHUTE OT HES aKTHUBH
Ha ,,Cenekt OOnuranuu®, KakTo U BCHYKHM HEOOXOAMMH JOKYMEHTH Ha IOCOYEH OT
VYnpasnsBamoro JpyxkectBo u omoOpeH ot 3amectHuk-npencenatenss Ha KOH Hos
Heno3surap.

Cnucvk Ha tuyama, Ha KOUMo ca 0ene2upani YYHKYuu no CobXpaneHue u e6eHmyaiHume
KOH@IUKMU HA UHMeEpeCU, KOUMO M02am 0a 8b3HUKHAM Om mMoea 0ele2upane

bankara Z[eHO3I/ITap H3M0JI3Ba YCIIYTUTC Ha OaHKu noAACIIO3UTapH. KoM JaTaTa Ha U3TOTBAHC
Ha TO3U MPOCIICKT bankara I[enosnTap M3110JI13Ba CICIHHUTE OaHKH noAACIIO3uTaApuU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckonne, MakeqoHUSI.

KoM JaTraTa Ha M3rOoTBAHC Ha HpOCHCKTa HEC Ca M3BCCTHHU HUIIN I/I,Z[eHTI/I(pI/ILII/IpaHI/I KOH(I)HI/IKTI/I
Ha UHTCPECH CBBP3aHU C U3IIOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MoAACIIO3UTApH.

[Tpu mouckBaHe Ha MHBECTUTOPHUTE 1€ ObJ€ MPEeIOoCTaBeHa aKTyalHa HHPOpMAIUs OTHOCHO
JaHHU 3a ujeHTudukanus Ha bankata Jleno3urap u onrcanue Ha HEWHUTE 3aIbJDKCHUS U Ha
KOH(QJIMKTUTE HA MHTEpPECH, KOUTO MOTaT Ja BBb3HUKHAT, KaKTO U OINKCAaHUE HAa BCHUYKHU
(GyHKIMU 110 ChbXpaHeHHe, Jenerupanu ot bankara Jlemo3urap, ciuchbk Ha JMIaTa, Ha KOUTO
ca JeNerupaHu Wid InpejaenerupaHu QyHKIUH, U €BEHTyaJIHUTE KOH(JIMKTH Ha MHTEpECH,
KOMTO MOTarT J1a Bb3HUKHAT OT TOBA JIEJIETUPAHE.
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4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJITAHTH, KOHUTO
INPEJOCTABAT CBBETHU 110 10I'OBOP

Horosopen @oup ,,Cenext OOauranuu’ He 1MojryyaBa ChbBETH IO JOTOBOP C KOHCYJITAHTCKU
(GUpMHU WM BBHUIHU KOHCYJITAHTH, CbOTBETHO HE M3IUIAINA Bb3HArPAKACHUS OT aKTUBHUTE CH.

5. HHO®OOPMAIIUAA OTHOCHO OPIrAHU3AINUATA HA IVIAIMAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA UH®POPMALIUA OTHOCHO ®OH/JA.

Ceorinacno IlpaBmiara nHa JloroBopuus @oHJ, TOW He pasmpenesis A0XOTU MEXIy
WHBECTUTOPUTE.

[ToprukuTe 3a 00paTHO W3KYyIyBaHE CE€ W3IBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKA Ha
unBectuTopa B “Llentpanen nenosutap” A/l ce 3aabikaBa ¢ Opost 0OpaTHO U3KYIIEHU JSIIOBE
110 BB3MOXHOCT B CPOK 10 3 paOOTHU THH ClIe[ ACHS Ha MOJaBaHe HA MOPBHUYKATa, HO HE IO-
KbCHO OT HOPMaTUBHO ONpEEIeHUsI MaKCUMalleH CpoK — 10 10 qHu cien natata Ha oJ1aBaHe
Ha OpBhYKaTa.

JIbpmxumara cyma cpeily oOpaTHOTO M3KYINEHHUTE AAJIOBE Ce 3aljaila Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3II'bJIHEHUE Ha MOpbhUKaTa 110 yKazaHa 0aHKOBa CMETKaA.

Jorosopuust ®oujg e yupeneH mnpe3 mecery mapt 2006 r. ITyOauuHoTO mpennarase Ha
nsanoBete Ha @onpa 3amoyHa Ha 04.05.2006 r. Kem pgatata Ha Ilpocmekrta ca Hamuie
OJIMTHPAHU TOIUIIHHN (prHaHCOBHU oTveTH 3a 2006 ., 2007 1., 2008 T., 2009 1., 2010 T, 2011
r.,,2012r.,2013 r., 2014 r., 2015 ., 2016 .,2017, 2018 r., 2019 1., 2020 ., 2021 1., 2022 T.,
2023 1. 1 2024 1., KaKTO ¥ OTYETHU 3a YIpaBICHUETO MO Wi. 33 oT 3aKOHA 32 CYETOBOJCTBOTO
3a 2006 r., 2007 ., 2008 r., 2009 r., 2010 1., 2011 1., 2012 1., 2013 1., 2014 1., 2015 1.,2016
r.,2017r.,2018r.,2019r., 2020 ., 2021 1., 2022 1., 2023 1 2024 1.

VYpasnsaBaioto J[pykecTBo exxeHEBHO 00sBsIBa HETHATa CTOMHOCT Ha akTuBHUTE HAa DoHAa:

- Ha BCHYKM ‘THMIIETa’, HA KOMTO C€ IMpHEeMaT MOpPbUKUTE 3a mpoaaxda m oOpaTHO
U3KYIyBaHE Ha JIAJIOBE U C€ OCBIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATEIUTE
Ha Jis10Be BbB DOH/Ia;

- Ha UHTEPHET CTpaHHIlaTa Ha YpasisBamoTo JpyxkecTBo www.selectam.bg;

- HAa MHTEpHeT CcTpaHMIaTa Ha bbiarapcka Acommanus Ha  YOpapisBalluTe

HpyxectBa(bAY [1)- www.baud.bg;
- Ha MHTEpHET CTpaHHIla Www.investor.bg.

lNogumanTe 1 MexauHHUTE oTdyeTH Ha DoHAa, NOKIAAUTE 3a JEHHOCTTAa U OJUTOPCKUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo wi. 30, an. 1 ot 3akona 3a Komucusira 3a
(uHAHCOB HAI30p, U Ca JOCTHITHU 32 HHBECTUTOPUTE HA CIICIHUTE MECTa!

- Ha BCHUYKM “THINETa’, Ha KOWTO C€ MpHeMaT MOPBUYKUTE 3a mpoaaxkba u oOpaTHO
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U3KYIyBaHE Ha /[SUIOBE U CE€ OCBIIECTBABAT KOHTAKTUTE C HWHBECTUTOPUTE H
[pUTEXKaTeNIUTE Ha JisjoBe BbB DoHJIa
- B HeHTpanHus opuc Ha ,,Cenext Acer MennmxmbHT EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxoxn C, et. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .
JvlLe 3a KOHTakTh: MupociiaBa MaHnonoBa
- Ha MHTEpHET CTpaHula: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTULIUUTE

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

1. Toprdeiin Ha Ponna keMm 31.12.2024 1.

Texymu (PMHAHCOBHM AKTUBU

IIpeonenena cToiHOCT B JieBa

IIpoueHt ot
AaKTHBHTE Ha
doHga KbM

KbMm KbMm KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
1. KanuTa/I0BM IEHHU KHHUKA 283 273.45 315137.59 356 848.18 18.43
2. IbJTOBH IIEHHN KHMKA 645 788.75 714 863.48 660 583.25 34.12
3. Ibp:KaBHH HEHHU KHIKA 135 871.20 136 138.00 154 674.24 7.99

Texymu (PpMHAHCOBY AKTUBU

IIpeonenena cToifHOCT B €BPO

IIpoueHnr ot
AKTHBHTE HA

doHga KbM

KbM KbMm KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
1. KanuTa/I0BM IEHHU KHHUKA 144 835.42 161 127.29 182 453.58 18.43
2. IbJaroBu NeHHN KHUKA 330 186.54 365 503.89 337 750.85 34.12
3. IbpKaBHH NIEeHHU KHIKA 69 469.84 69 606.25 79 083.68 7.99

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

Croiinocr ¢ | CroiiHoCT C
HaTpynaHa HaTpynana IIpoueHt ot akTuBuTe HAa DoHA
JIMXBA JIHXBA
Cpok Ha geno3ura (neBa) (eBpo)
KbMm KbMm KbMm
31.12.2024 31.12.2024 31.12.2024
12 mecena 119 876.59 61291.93 6.19
12 Mmecena 80991.41 41 410.25 4.18
12 mecena 98 563.81 50 394.88 5.09
12 mecera 51 054.61 26 103.81 2.64
1 mecern 35129.86 17 961.61 1.81
1 mecen 50 049.33 25 589.82 2.58
Oo610: 435 665.61 222 752.29 22.50
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Cangoro mo pasmiamniatenHara cMeTka kbM 31.12.2024 r. e Ha ctoriHOCT 49 678.16 nesa (25
400.04 eBpo) u npexacrasisaBa 2.57% 0T akTUBUTE Ha TOTOBOPHHUS (HOH].
CannoTo no pasmiamare’aHuTre cMeTkd KbM 31.12.2024 1. B yy»aa BajlyTa U PEBAITYTUPAHO B
neBa e 265 096.67 nesa (135 541.78 eBpo) u mnpexacraBnsiBar 13.69% oT akTuBHTE Ha
JOTOBOPHUS (POH].

3. dpyru aKTuBu

KoM 31.12.2024 r. @ounst uma B3emanus 3a 13 690.81 nB. (7 000.00 eBpo) wiu 0.71% ot
aKTHBUTE.

4. ®UHAHCOB pe3yiTar

OunancoBuAaT pedyntar kbpMm 31.12.2024 r. e neyanba B pa3mep Ha 167 xui. nesa (85 xui.
€BpO).

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

Otpacsa % 0T aKTHBUTE

®unancu 23.80
ETF 7.97
KomyHnukarmm 5.19
TexHonorun 4.69
[ToTpeOUTENCKH CTOKH 3.67
XOJIIUHTU 3.13
Wuaycrpuanuu 2.34
Bb3aymien tpancnopt 1.72
O6mmo 52.51

bpoii nanoBe B oOpaliieHrie KbM Kpasi Ha TOJIMHATa, KaKTo U Opoil Ha eMUTHUPaHH, MPOAaICHI
1 00paTHO M3KYIIEHU JSJI0BE:

2024 2023 2022

Opoit Opoit Opoit
ISUIOBE cyma (118.) ISITI0BE cyma (118.) ISIIIOBE

cyma (J1B.)

HetHu akTrBH, IOAIEXKAITH HA
pasnpeiefieHue Ha aKIIMOHEPH,
MIpUTEkKAaBaLU ASJIOBE C IIPABO Ha
00paTHO U3KYIyBaHE B HAYAJIOTO

95377042 | 1766299.87 | 9537.7042 | 1644 573.52 | 9 547.7042 1 628 964.11

Ha [epuoia

TTocThIUIeRNs OT AsI0BE ¢ mpago | 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KYIyBaHe

VI3KyTyBane Ha JAUI0BE C IPaBo 0.0000 0.00 0.0000 0.00 10.0000 1725.47
Ha 00paTHO M3KYIyBaHe

HetHo yBenuuennue (Hamanenne) | 0.0000 0.00 0.0000 0.00 -10.0000 -1725.47

OT CACJIKHM C I4JI0BC
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HeTHu akTUBH, MOUIEKAIINA HA
PasTIpCIIC/ICHNC Ha aKIHOHCPH, | g 537 7047 | 1933 482.28 | 9537.7042 | 1766299.87 | 95377042 | 1644 573.52
MPUTEXABAIIH JSIOBE ¢ IPaBO Ha
00paTHO U3KyIMyBaHE B Kpas Ha
nepuosa
2024 2023 2022
opoii Opoii Opoii
TOBE cyMma (eBpo) TOBE cyma (eBpo) TOBE cyma (eBpo)
HeTHu akTUBY, MOJIEKAIIN Ha
DasMIpCICIICHIC Ha aKIMHOHCPH, | g 537 7047 | 903 094.78 | 95377042 | 840857.09 | 95477042 | 832876.12
TIPUTEKABAIIH JSIIOBE C TIPaBO Ha
00paTHO M3KYyMyBaHE B HAYAIOTO
Ha IepHoa
IMocThIUIEHHs OT ASIOBE C IPABO 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KYIyBaHE
W3kymnyBaHe Ha [ISUI0BE C MPABO 0.0000 0.00 0.0000 0.00 10.0000 882.22
Ha 00paTHO M3KYIyBaHE
HerHo yBenuuenue (HaMajeHue) 0.0000 0.00 0.0000 0.00 -10.0000 -882.22
OT CJIENIKH C JSITI0BE
HeTHu akTUBY, MOUICKAIINA HA
PasMIpEICIICHHC Ha aKIMHOUCPH, | g 537 7047 | 98857379 | 95377042 | 90309478 | 95377042 | 840 857.09
TIPUTEKABAIIH JSIIOBE € TIPaBO Ha
00paTHO W3KYITyBaHe B Kpas Ha
nepuoa
MI/IHI/IMaJ'IHa, MaKCUMaJiHa 1 CPpEAHO MPETCIrIICHa CMUCHOHHA CTOUHOCT U IICHA Ha O6paTHO
M3KyIlyBaHe:
B neBa:
Hommunanna . Emucunonna croviHoct | EMucnoHHa cTOMHOCT Hena na
N Bpoii u3nanenu o0parHo
CTOMHOCT AToBe Ha 1 jisut (32 CyMH J10 Ha 1 st (32 cymu IBKVITVBAHE
wa | s A 100 000 18.) waz 100 000 718.) yoy
Ha 1 msm
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
B eBpo:
. . Ilena na
Homunanna . EMucronHa cTOMHOCT EMucrnonHa cToMHOCT
o Bpoit m3nanenun obpaTHO
CTOWHOCT oBe Ha | js (3a cymu 10 Ha | ;571 (3a cymu H3KyTIyBaHe
Ha 1 man 51 129.19 eBpo) Han 51 129.19 espo) wa 1 st
2024 51.13 9 537.7042 104.0118 103.8563 103.6490
2023 51.13 9 537.7042 95.0182 94.8762 94.6868
2022 51.13 9537.7042 88.4700 88.3377 88.1614
B nesa:
Mununmanza Makcumaina Hpiggf;l;a Munaumansa Makcumaina Hp(;I; Zf::ﬂa
_oT* g
€M, CT-CT €M, CT-CT em., cT-c1* Houn 1Hou TOM
2024 185.3882 203.5932 193.5931 184.7416 202.8831 192.9178
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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
* emuicoHHa croiHOCT 3a cymu 10 100 000 nB.
B eBpo:
Munumanna Maxkcumaina np(ng;eOHa Munumanna Maxkcumaina npceg :f;:ﬂa
e p—
€M, CT-CT €M, CT-CT em., cT-cT* ooun 1Hou TOM
2024 94.7875 104.0956 98.9826 94.4569 103.7325 98.6373
2023 87.8080 95.3742 91.0760 87.5017 95.0416 90.7583
2022 83.9860 89.7048 87.1253 83.6931 89.3919 86.8213

N36pana ¢purancoa nHGopManus

* @MHCHOHHA CTOWMHOCT 3a CyMH 10 51 129.19 eBpo

B nieBa:
2024 2023 2022
Hetna cToifHOCT Ha aKTHBUTE Ha €IMH A5 B 185.1913 172.4287 170.6132
HayaJI0TO Ha IepHoa
Jloxonu oT MUHBECTUIIMOHHU CJIEJIKH Ha eIWH JIsUT:
3a JID 44 115 39 358 33633
- IPUXOJH OT JINXBH M AUBHICHTH A 163 RE 353
- mevanba (3aryba) ot orepanuu ¢ GUHAHCOBH 3a 1O 142204 99 770 709
aKTUBU 3a 1 o 14.91 10.46 0.07
5 3a JId 336 527 103 876 163213.02
- 001110 CaJII0 OT UHBECTUL[MOHHU CHEIKH I 3508 10.89 711
HertHa cTOWHOCT Ha aKTUBUTE Ha €IMH [T B Kpast HA 202.7199 185.1913 172.4287
neprosia
OO01m1a BB3BPBIIACMOCT Ha €TUH JISUT 9.47% 7.40% 1.06%
HetHu akTuBM B Kpas Ha epuoja 1933 482 1766 300 1 644 574
Pa3xonu kbM cpefiHa CTOHHOCT Ha HETHUTE aKTHBH 1.00% 0.98% 1.01%
Herna nevan6a kbM cpeiHa CTOHHOCT Ha HETHHUTE 9.09% 719% 1.07%
aKTHBH
O6opor Ha noptdeitna B % 34.28% 13.22% 14.01%
B eBpo:
2024 2023 2022
HertHna cToifHOCT Ha aKTHBUTE Ha €JIMH /51 B 94,6868 88.1614 872331
HayaJI0TO Ha IepHoa
Jloxonu OT MHBECTUIIMOHHU CJICTIKH HA e/IMH JIsUT:
3a JId 22 555.64 20123.43 17 196.28
- IPUXOJ OT JINXBU U AUBUJCHTH . 237 211 120
- mevaiiba (3ary6a) ot onepanuy ¢ UHaAHCOBH 3a 1O 7270775 51 011.59 362.51
aKTUBU 3a 1 man 7.62 5.350 0.04
5 3a JId 172 063.52 53110.96 83 449.49
- 001110 CaJII0 OT UHBECTUI[MOHHU CHCIKH = 13.04 557 375
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HetHa cTOliHOCT Ha aKTUBUTE Ha €IUH 4] B Kpasi Ha 103.6490 94.6868 88.1614
nepuoaa

OO0111a BB3BPBIIACMOCT Ha €TUH JISUT 9.47% 7.40% 1.06%
HerHu akTuBU B Kpas Ha Iepuoja 988 573.65 903 094.85 840 857.33
Pa3xou KbM cpejiHa CTOWHOCT Ha HETHUTE aKTHBH 1.00% 0.98% 1.01%
HerHa neuan6a KbM CpeiHa CTOMHOCT HA HETHUTE 9.09% 719% 1.07%
aKTUBU

O6opor Ha noptdeitna B % 34.28% 13.22% 14.01%

6.2. Ilpogun na munuunus uneecmumop

OcHoBHaTa rpyna HHBECTUTOPH, KbM KOUTO € Haco4eHa JciHocTTa Ha DoHa ca qpeOHHuTe U
Cpe/IHU MHBECTUTOPHU C HAJ CPEJHUTE 3a CTpaHaTa J0XO.IH, C J00Opa HHBECTHIIMOHHA KYITYPa,
C KOHCEpBaTHBHA Harjaca M IIOCTaBSIIUA CH CIECTOBHH, a HE CICKYJATHBHH IICIU TpPU
B3€MaHC Ha CBOMTC MHBECTUIIMOHHU PEIICHHUS, KAKTO M WHCTUTYHHOHATHUTE MHBECTHTOPU
/neHCHOHHHM (OHIOBE, 3PABHO-OCHTYPHUTEIIHH JPY)KECTBA, 3aCTPaxOBaTCIHH KOMITAHUH,
WHBECTUIIMOHHU JPY>KECTBA U JIPYTH JOTOBOPHH (DOHIOBE/.

@unaHCOBHAT MPOAYKT ,,Cenmekt OOmuranuu® € ch3gajgeH 3a juna (TpaxaaHd, (QupMmHu,
UHCTUTYLIUH ), KOUTO:

* THPCST UHBECTULIUS C HUCHK PUCK;

* JKeJIasAT Ja UMaT CUTypHa M Obp3a JMKBUAHOCT, 0€3 TOBa Jla HapyllaBa MOCTUTHATHS
JI0XOJ1 OT NHBECTUIUSATA;

* ca TOTOBH J1a MHBECTUPAT MapUYHH CPEICTBA B CPETHOCPOUEH IIaH (C MPEernopbUnUTENIeH
MHBECTUI[MOHEH XOPU30HT OT MUHUMYM TPH F'OJIMHN);

* MICKAaT Ja JUBepcUHUIMpaT pUCKa HAa COOCTBEHH CU MOpTdeii;

* MCKaT MapyuTe UM Ja ce YNpaBisaBaT OT NPOo(PEeCUOHATUCTH Ha (PMHAHCOBUTE Ia3apH.

Cuurtame, uye pnsanoere Ha ,,Cenexkt OOmuranuu® ca MOAXOIANIM 32 MIUPOK KPBT
WHBECTUTOPH: KAKTO 3a (PU3UYECKH JIUIA, pa3MoJiaraiiy ¢ OrpaHUYeHN JOXOAH, OPAIN KOETO
T€ HE MOrar Ja HoeMaT 3HauuM HWHBECTUIIMOHEH PHUCK, Taka M 3a ThProBUU C TOJEMHU
(DMHAHCOBH BBH3MOKHOCTH, KOWTO KeEIasT YacT OT HMYIIECTBOTO WM Jia MpeCTaBisBa
CUTYpHA WHBECTHUIIUS, HOCEIIAa JOXOJl TIOHEe CHHU3MEPHM C J0XO0Ja OT OAHKOB NEMO3UT WU
JKenasT TuBepcuUKaIisa Ha HUCKO PUCKOBUTE UM WHBECTHIIHH.

6.3.  Puckoeu ¢paxmopu

BaxxHo e 1a ce uMa mpeaBul, Ye UHBECTHUIMATA B JsIoBe Ha JloroBopHus ®oH He € OaHKOB
JIETIO3UT U CIIEJIOBATEIIHO TS HE € rapaHTHUpaHa ChIIaCHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
OankuTte. [Ipu Bce e BojelIa WHBECTUIIMOHHA 1ed Ha ,,Cenext Obmuranuu’ € 3ama3BaHe u
HapacTBaHE Ha CTOWHOCTTa HAa WHBECTUIMITA B JSJIOBE, HSAMA MBJIHA CHTYPHOCT, Y€
WHBECTUPAWKH B JissioBe Ha DOHIA, MHBECTUTOPHUTE HAMA Ja U3ryOsT mapu. MHBecTumsTa B
nsnoBe Ha JI® "Cenmexktr OOnurammu" HOCHM BCHYKM PHUCKOBE, KOHUTO Ca TPUCHITU 3a
BJIOJKEHUSITA B KHUXKA 3a cOOCcTBeHOCT. [lewyanbara oT TAX HE e rapaHTHpaHa C ompeiesieHa
JUXBa, a C€ OMpeIeNis Ha 0a3aTa HAa HETHUTE aKTUBH Ha JPYy>KecTBOTO. CTOMHOCTTA HA €AUH
I MOXKE Ja Hamasee, ako CIaJHe lIeHaTa Ha aKTHBUTE, B KOMTO € MHBecTtupan PDoHna.
Cnopen crparerusita Ha Ponzga 10 20 Ha CTO OT aKTUBHUTE Ie OBJAT BIOKECHH B aKIUH,
MIPUETH 32 ThPrOBUs, IOMYCHATH IO WM ThPryBaHHW HA PETyJIHpPaH Ma3ap Ha LIEHHU KHUXa B
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cTpaHara u 4yxOuHa. OcTaHalMTe aKTUBU 1Ie ObJaT MHBECTUPAHU B ABJITOBH IICHHU KHIDKA
U APYrd MWHCTPYMEHTH C (uKcHpaH noxoi. Toa ompenens mnoprdeina Ha JID "Cenexr
Ob6nuramuu" KaTo HUCKOPUCKOB. [Ipu IBITOBUTE LIEHHH KHHMXKA PUCKOBETE CE MOPAXIAT OT
BB3MOKHOCTTa OT HEIUIaTeXOCIMOCOOHOCT Ha emuTeHTta. Korato emuTeHT/H3maren e
JbpKaBaTa, PUCKBT OT HEIUIallaHe € HUCBHK. ChIIOTO MOXKE J1a C€ KaXKe M 3a LICHHU KHMKA,
eMUTHpaHU OT OOmMHU. [Ipy NMOKpPUTUTE U HAKOM KOPIOPATUBHU OOJIMTAllMM € HAJUIE
o0e3neueHue.

Puckos npodui

HuBectupanero B AsnoBe Ha DOHJIAa € CBBP3aHO C IOEMAHE HA HUCHK PUCK.

WNuBectuimonnara crparerus Ha ,,Cenmekr OOmuranmuu’™ TpeaBUKAAa peaTu3upaHEeTO Ha
TEKYIIH JOXOAH OT IBJIFOBH LIEHHHU KHI)KA U HHCTPYMEHTH, KaKTO U aKTUBHO yMpaBleHUE Ha
HETOBHsI MOPTQEilsl OT GPMHAHCOBH WHCTPYMEHTH U TTAPUYHU CPE/ICTBA.

C orneja mMoCTUTraHe HAa MHBECTHUIMOHHHUTE Ieiau Ha ,,Cenext OOimuranuu®, YnpapisBaiioTo
JpyxecTBo 1Ie WHBeCTHpa HaOpaHuTe cpenctBa Ha DoHAA TPEHMYIIECTBEHO BHB
BHCOKOKA4YE€CTBEHHU JIBJITOBH IICHHU KHIKA U HHCTPYMEHTH ¢ Qukcupana goxoaHoct. [lopanu
TOBa MHBECTUPAHETO B Jsui0Be HA DOHA € CBBhP3aHO € TOEMaHe Ha HUCHK PUCK.

A. OyakBaHU PHCKOBe, CBbP3aHU ¢ HHBECTHIMOHHMS NOPTQeia U MeToAU 32 TAXHOTO
ylnpasJieHHe

PuckoBere, cBbp3aHM ¢ MHBECTUIIMOHHMS MOPTQENs, MOraT yCIOBHO J1a ce pa3fessaT Ha JIBe
OCHOBHHM TPYIH:

* JlazapeH (cucTeMeH) pPHCK, BJIMsEL] BBPXY pe3yiTaTUTe OT JCHHOCTTa Ha BCHYKH
MKOHOMUYECKH areHTH;

e crneuupuyeH PUCK Ha UHBECTHULMOHHUSA TnopTdeiin Ha DoHnma, cBBp3aH C
OTJICJTHUTE aKTHBH, B KOUTO CE HHBECTHUPA.

Ilazapen (cucmemen) puck na nopmdebetina

[TazapHusT puck e cucremen (00111) pUCK, BIUSEL] BbPXY CTOMHOCTTa HA BCUUKH aKTUBH. Toi
ce MopaxJa OT XapaKTepUCTHKHTE Ha MaKpOMKOHOMHMYECKATa Cpefa U OT ChCTOSHHETO Ha
KaluTaJlOBHS Ta3ap B CTpaHaTa, JEeWCTBAa M3BBH JIPYKECTBOTO-EMUTEHT W MO MPHUHIUI HE
Moxe aa 6bpae auBepcudunupan. [lazapHusar puck npu ¢oHgoBaTa 60pca YecTo ce Mmopaxia
U OT TEXHUYECKH (PaKTOPH Ha JBWKEHHE HA KOTHUPOBKUTE Ha JIMCTBAaHUTE APYKECTBA.
OCHOBHUTE METO/M 32 OrpaHUYaBaHE HA CUCTEMHHS PUCK U HETOBUTE OTICITHH KOMIIOHEHTH
ca crOMpaneTo u 00padoTBaHEeTO HA WH(OPMAIKS 32 MAKPOMKOHOMUYECKATa Cpela M Ha Ta3u
0a3a Mporuo3upane u cbo0pa3siBaHe Ha MHBECTUIIMOHHATA MOJUTHKA C OYaKBaHATa JMHAMHUKA
Ha Ta3| cpeja.

[TazapHUST prCK ce 00ycaBs OT CICTHUTE MAKPOUKOHOMUYECKH KOMIIOHEHTH:

HNudaanuoHeH puck

[Ipu nuBecTupane BB (PMHAHCOBU MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIAJaHETO Ha
¢dakTryeckaTa HHGIIALKS ¢ OYaKBaHaTa MHGIAIMS MOpaXkJa pUCK OT KojieOaHHs Ha peaaHara
BB3BPBIIAEMOCT HA WHBECTULUUTE. YIPaBICHMETO HA TO3M PHUCK CE€ IIOCTHIa 4pes3
MHBECTULMOHHATA MOJIMTHKA HA (POH/IA, KOSITO TapreThpa akTUBH C BUCOKA T0XOIHOCT, YUATO
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CTOWHOCT B JBJITOCPOUYCH IIJIaH CE€ MOBHINABAa C u3MpeBapBam uHpmamusata temmn. OT
01.01.2026 r. bwarapus e uinen Ha EBpo3oHata u ¢akTbT, ye oduiMaIHaTa BadyTa Ha
CTpaHaTa ¥ TO3U MPOAYKT € €BPO CPABHUTEIHO HAMAJIIBA PUCKOBETE OT IMPEKAJIECHO BUCOKU
HUBa Ha MHGIaNMA, HO clelBa Ja C€ OTYMTA, 4Ye Mpe3 IOCICTHUTE TOAUHH MECTHHST
II0Ka3aTel ce 3aJbpa HaJl CPeJHUTE paBHUIA 3a EBpornelickus cbio3.

JIMXBeH pUCK
ToBa € pUCKBT, Y€ IPOMEHHUTE B TTA3apHUTE JIUXBEHHU MPOIICHTH MOTAT HEOJIAronmpHusATHO Ja Ce

OTpa3sT BBPXY J10X0J1a WIM CTOMHOCTTA HAa akTHBHUTE Ha (PoHaa. [lo mpuHIMN, HApACTBAHETO
Ha JIMXBCHHUTE IMPOIEHTH BOXU IO NOHIDKCHWE Ha Ila3apHara I[eHa Ha IBITOBHTE
HHCTPYMCHTHU. HpI/I HHBCCTHUIUHUTC B KPATKOCPOYHU ABJITOBU MHCTPYMCHTH JIMXBCHUAT PUCK
¢ nmo-manbeK. ToraBa o0aue ChIIECTBYBa PEHMHBECTHLMOHEH PHUCK, T.C. PUCKBT JOTOBOPHUST
dboH 1a HE MOXKE J]a MHBECTHPA CPEJICTBATA MPHU CHIIUS WA TTO-BUCOK JIMXBEH IpoleHT. Ot
Jpyra cTpaHa obaye, TOHMKaBaHETO HA JTMXBEHUTE MPOLICHTH IIE Ce OTpa3u HeOIArompusITHO
BBpPXY JI0XOJla Ha JIOTOBOPHHSA (POHJ, KOTATO TOH € MHBECTHpAI B KPAaTKOCPOYHH ICHHU
KHW)Ka, ThH KaTO HOBO3AaKyIIEHHUTE HMHCTPYMEHTH WI€ HOCAT IO-HUCHK J0XOJ (PUCK OT
pEUHBECTHPAHE).

[ToBuiaBaHeTO Ha JHMXBEHUTE NPOLEHTH MOXE Ja OKake HeONaromnpusTHO Bb3/ACHCTBHE
BBPXY JHMXBEHUTE pa3xoAM Ha KommnaHuute, B kouto mHBectHpa ®d. ToBa Om mormo na
JIOBe/Ie 10 HaMallsiBaHe HOpMaTa Ha BB3BPAIA€MOCT, KOETO Ja MOBJHSE HEraTHBHO BBPXY
60pCOBI/ITe KOTUPOBKH HA aKIIUUTC UM.

BajiyreH puck

Ot 01.01.2026 r. benrapus e wien Ha EBpo3oHaTa M (akThT, ye odpuIMaIHATA BadyTa Ha
CTpaHaTa U TO3U HPOJYKT € €BpO, peayliupa B rojsiMa CTENEH BalIyTHUS pUCK. Makap u
HaMaJIeH, BCE MaK BaJIyTEH PUCK OCTaBa MOPaJAM Bb3MOXKHHUTE KoyeOaHUsI Ha OOMEHHUS Kypc
Ha €BPOTO CHPSMO JpPYTUTe BaJyTH Ha CTPaHHUTE, B KOUTO (POHABT HMMa HHBECTHUIIHH.
VYrpaBieHneTo Ha TO3U PUCK II€ Ce MOCTUTra Ype3 TUBEPCUPUKALIUSA MEXKIY PA3IUYHU BaITyTH
Y X€JUKMPAHE HAa BATyTHUS PUCK Ype3 JEPUBATUBHUA HHCTPYMEHTH.

JlaHb4YeH pUCK

CobriacHO TOCJIEIHUTE TEKCTOBE Ha 3aKkOoHA 3a KOPIMOPATUBHOTO IIOJOXOJHO oOOJaraHe
nevanbara Ha JOTOBOPHUST (OHI OT THPrOBUS C aKIMW, PETMCTPUPAHU 3a THPTOBUS Ha
perynmpan mnasap, He ce obJjiara ¢ KopropaTtuBeH JaHbK. OCBEH TOBA, MOJIYYCHUTE OT MECTHH
U UyXJIECTpaHHU IOPUIUYECKH U (PU3NYECKU JUIA JOXOAU OT CHEIKHU ¢ AssioBe Ha DoHaa
ChHINO HE ce obyarar. JJokoJKkoTo obade JaHbYHATA CHCTEMa TIOJIC)KH Ha IIPOMEHH, PHCKBT 3a
HeOIaronpusITHO U3MEHEHHUE Ha JaHbUHATA Cpefia ChIIECTBYBA.

IlazapeH (IIeHOBH) PUCK

HasapHHTe IICHU HA HWHBCCTHUIIMUTEC HA @OH}Ia Morat Ja BapupaTr nopagd Bb3HUKHAIU
MpPOMEHH B MKOHOMHYECKATa W Ia3apHaTa cpeja, MapuyHaTa MOJUTHKA Ha IIEHTPAIHUTE
OaHKH, J1e10BaTa aKTUBHOCT HAa E€MMTEHTUTE, CEKTOpa, B KONTO omepupa €MUTEHTHT U
THPCEHETO W MpeJIaraHeTo Ha Maszapa Ha (UHAHCOBH HHCTPYMEHTHU. B ompenenenn MOMEHTH
[IEHWTE Ha aKkIuuTe Ha masapa (ponmoBara Oopca) Morar aa BapupaT 3HAYUTEIHO. 103U
mazapeH PHUCK 3acsAra HeTHaTa CTOMHOCT Ha akTuBUTE Ha JID, KOATO CHINO Ie Bapupa B
PE3yaTAaT HAa NPOMCHUTC HA MMa3apHUTC LNCHU Ha AKIUUTC U APYIrUTEC CHHU KHUXKA, B KOUTO
J® e unBectupa.

Bce ome HHCKOTO HMBO Ha JIMKBUAHOCT Ha OBJIrapcKusl KalWTalIOB MMaszap HpPEarnoCTaBs
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TPYAHOCTH TIPH ONPEIEIISTHETO HAa KOPEKTHA OLIEHKAa HAa aKTUBUTE M IPU OCUTYPSIBAHETO HA
OBp3 W JeceH ,,u3Xoa” OT JajeHa WHBECTUIHs. [la3apHUSAT pHUCK ce yHpaBisiBa Karo ce
noadupar EHHHU KHUKA Ha KOMIAHUHU ¢ T00Bp GYyHJAMEHT U ¢ BUCOKA JIMKBHIHOCT.

CTpaHOBH pHCK

ToBa € pUCKBT, CBbP3aH C MHBECTUPAHETO B LICHHU KHM)XKA, U3JAJCHU OT YYXIECTPaHHU
EMHUTEHTU U CE€ ThPryBaT Ha UyXXIECTpaHHM Mas3apu. [lopaau mo-pa3ivMyHUTE CTaHAAPTH 32
OTYHUTAHE W pa3KpUBaHe Ha MH(OpMAIKs HA YyKIEeCTpaHHUTE EMUTEHTH, HH(MOpMAIUATa 3a
TAX MOXe Aa Obae mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBYHOTO
obOyaraHe, NMOJMTHYECKaTa W COI[MAIIHA CUTYyallus B ChOTBETHATAa CTpaHa, KOETO MOXE Ja
OKa)K€ CBIIECTBEHO BJIMSHHUE BBPXY CTOMHOCTTa Ha MHBecTULMUTE Ha [P B Te3u cTpaHwm.
To3u puck e aktyanen 3a [I® nopaau OTHOCUTEIHO BUCOKHUS A1 HA aKTUBUTE, NHBECTHUPAHU
3a]] TpaHULA.

IoauTHYeCKH PUCK

Karo nonutnuecku ce xapakTepusupa pUCKBT, CBbP3aH C Bb3MOXKHOCTTA 3a psi3Ka IPOMsSIHA
Ha [IPOBEXK/IAHATA MOJUTUKA OT CTPAaHA Ha yNpaBJisABaIlaTa MOJUTUYECKA CHila. B pesynrar Ha
TOBA Cpezara, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MIPOMEHH
HeOnmaronpusaTHo. He chblecTByBa CUTypHOCT, Y€ HsMa Ja HMMa I[POMEHHM B TeKyllaTa
JIbp’KaBHA IOJIMTUKA, KAKTO U Y€ CErallHOTO U IOCIIECABALIUTE IIPABUTEIICTBA L€ MPOABIDKAT
MKOHOMMYECKUTE, (PUCKAIHUTE W PETyJaTUBHUTE MOJIUTUKH Ha MPEALIECTBAILOTO TIH
npaBuTescTBO. [10J00HM poMeHH MoraT Ja JoBeJaT KaKTO /10 MPOMsHAa B aKIMOHEpHATa
CTPYKTypa Ha KOMIIQaHMMTE, Taka M J0 HEOJaronpusTHU IOCIECIUIM 3a OIEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAHUHUTE.

MakpOMKOHOMHYECKH PUCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeOJarompusITHO CHCTOSHME, TOBa 1€ 3acerHe U
MPUXOJUTE OT AEUHOCTTAa Ha J[py’KeCTBOTO, KOUTO MOHACTOSILEM C€ OCHIIECTBSABAT U3ISIO
Ha TepuTopusaTa Ha cTpaHara. Jlo 31 nexemBpu 2025 r. BkimountenHo LleHtpannara OaHka
orepupa B yCJIOBUATA Ha MAPUYEH ChBET (BaJlyTeH OOpj), KOETO cromara 3a CTaOUIIHOCT Ha
UKOHOMMKATa, peryjupaHe Ha HWH(IauusATa M IOANOMAaraHe Ha BBHIIHATA ThPrOBHUS.
@duckanHaTa NOJUTUKA CHIIO BOJAM JI0 CTAOMJIHOCT Ha MKOHOMMKAaTa 4ype3 MpOBEXJaHE Ha
MIOCTOSIHHA JIaHbyUHA MOJIMTUKA, HUCBK O10JKeTeH AeuiuT U puHaHcoBa qucuunianda. Ha 10
tonmi 2020 r. bearapus Geme odunmanuo nokaneHa ga ce Bkiatouyd B ERM Il u bankosus
cbto3 Ha EC mpu nenTpanen kypc Ha ObJarapckus Jjies, ¢pukcupan Ha 1 eBpo=1.95583 nea.
CepriacHo JaHHM Ha MUHUCTEpCTBO Ha (DUHAHCUTE, CIIOPa3yMEHUETO 3a ydacTHEe Ha
obarapckus jes BbB ERM I e npuapyskeHo OT TBbpA aHra)XMMEHT Ha OBJIrapCKUTE BIACTH
J1a MPOBEX 1T OJ1aropasyMHU HKOHOMHYECKH MOJIMTUKY C 1IeJT 3alla3BaHe Ha MKOHOMHYEeCcKaTa
U (puHaHCOBaTa CTAOMJIHOCT M MOCTUTaHE Ha BHCOKA CTEMEH Ha yCTOWYMBA MKOHOMMYECKA
koHBeprenuus. Ha 24 auyapu 2025 r. peiitunrosara arenuust Moody’s TOTBbPAN KPEIUTHUS
peiTuHr Ha bbirapus B dykJaecTpaHHa U B MECTHa BallyTa chC creneH Baal cbe craOuina
nepcnektuBa. Ha 08 romum 2025 1. CeBersT Ha EBpomelickus cbio3 0100pu odUIIAATHO
npucheqUHABaHETO Ha bwarapus keM EBpo3onara ot 1 smHyapu 2026 r. CprorBeTHO, Ha 10
tonu 2025 r. pedituHroBata areHuus Fitch nmoBumm kpeautHus pedTtuHr Ha bbiarapus B
WHBECTHUIIMOHHA Kateropus — ,,BBB+/BBB+*“ (uyxaecrpanHa/mMecTHa BallyTa) IBJITOCPOUYEH
u “F2” xpaTKkocpoueH B 4yXJecTpaHHa BalyTa ChC cTaOuiIHa nepcrekTuBa. [IpucBoeHUsT Ha
Bearapus kpenuten peiitunr ot Standard&Poor’s xpm 10 1omm 2025 1. Oemie moBHILEH -
»BBB~+" mparocpouen u ,,A-2” KpaTKOCPOUEH C NMPOMEHEHA OT TOJIOKUTEIHA Ha CTaOMIHA
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IEPCHCKTHUBA B 4yK/Jla MU B MECTHA BaJlyTa.

Puck 0T KOHIIEHTpauus

ToBa € Bb3MOKHOCTTA OT 3ary0a mopaju HelpaBuiHA AUBepcU(PUKALIUSI HA €KCITO3UIIMA KbM
CMUTCHTU, rpyHH CB’bpSaHI/I CMUTCHTHU, CMUTCHTHU OT €IUH U CbhII MKOHOMHUYCCKU OTpaC'bJI
nim reorpadcka o0acT Wi B3HUKHAI OT €/IHAa U ChIlla JACHHOCT, KOETO MOXKE J1a IPUYUHH
3HAYUTCIIHU 3ary61/1, KaKTO U pI/ICK’bT, CB’bp3aH C roJieMu HpeKI/I NN HCHpeKI/I CKCIIO3UIINU.

Puck 3a yCTOMYHBOCTTA

ToBa € CcHOWTHE WU YCIOBHE OT CKOJIOTMYHO, COIMAIHO WM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koero, ako HacThIM, MOXE Jia HMa
CBIIIECTBEHO OTPHIIATEIIHO BB3JICHCTBHE BBPXY CTOMHOCTTAa H/WIM BB3BpAIIacMOCTTa Ha
WHBECTULIMUTE.

Cneyuguuen puck na nopmgbetina

CrenupuuHUAT pUCK Ha noprdeiia ce nopaxia oT cneuu(UYHUS PUCK Ha JPY>KeCcTBaTta,
YUUTO aKLMM Cca BKIIOYEHH B HEro. Toil € CBbp3aH C ThPrOBCKUTE, MPOU3BOICTBEHUTE,
IOPUJIMYECKUTE U YIPABIEHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTACITHUTE E€MUTEHTH.
To3u BUA pUCK TMOANIEKH HA YIpaBICHHE upe3 AuBepcHdUKanms Ha noptdeina. B tasm
Bpb3Ka OCHOBHHAT CTPEMEX B MHBECTHIIMOHHATa cTpaTerus Ha doHnma e aa ce MOCTUTHE
ONITHMAJIHA JIOXOAHOCT Ha MOpT¢eilia B ChOTBETCTBHE ChC CIIa3BAHETO HAa NpaBHIIATA 3a
YMEPEHO-BUCOK PUCK U IOXOJIHOCT.

3a 1a Obae oCUTypeHa BUCOKA JOXOJHOCT HA MHBECTULIMOHHUS NOPTQE, npeanpusaTusTa, B
yuuTo akuuu PoHaa MHBECTHpA MOCTOSHHO Ce aHaIM3MpaT. Ta3su cucrema ce OCHOBaBa Ha
JoceraiiHaTta JUHaMHKa Ha MKOHOMUYECKUTE M (PMHAHCOBUTE MTOKA3aTEIN Ha MPEANpUATUATA
Y Ha NEPCIEKTUBUTE 3a PACTEXK HA CbOTBETHUTE Ma3apH.

JlepuBatuTe HOCAT AONBJIHUTENHM, CHEUU(DUUHU 3a TIX PUCKOBE. YTPABIECHCKU PHUCK.
JlepuBatuTte ca CWIHO CHEUMAIU3UPAaHM MHCTPYMEHTH, YHETO W3IO0JI3BAHE H3MCKBA
pa3zbupaHe KakTo Ha 0a30BUs aKTHUB, TaKa M Ha MEXaHU3Ma Ha JIeHCTBUE Ha caMus JepuBar.
CnoXHOCTTa Ha JepuBaTHTE M3UCKBA aJIeKBaTHH CPEJCTBa 3a HAOJIOJACHHE HA CAEIKUTE C
TSX, aHaJIU3 Ha creUU(PUUHUTE PUCKOBE U CIIOCOOHOCT Ja ce MPOrHo3upaT 1eHure. Puck Ha
aoctoBus edekt. HebnaronpusarHa npoMsHa B IieHaTa Ha 0a30BHsl aKTHUB, KypC WJIH MHJAEKC
MOXK€E J1a J0Beie 10 3aryba Ha cyma, MO-TrojisiMa, OTKOJKOTO € MHBECTUPaHA B JEepUBATa.
Hsxou nepuBatu mmar moTeHLMAN 3a HeorpaHuyeHa 3ary0a. CobliecTByBa Cbllo M Puck ot
MOTPEIIHO OlLICHABAHE Ha JiepuBaTa. MHOIO OT JepUBATUTE Ca CIOXKHU MHCTPYMEHTH U YECTO
olleHKaTa MM € cyOekTuBHa. BcrnenctBue Ha ToBa JI® Moke Aa HpeThpHU 3aryou mpu
MOKYyNKa Ha HaJlEHEHW JepuBaTu. B 3akiroueHue, U3MOI3BAHETO Ha JIEPUBATH MOXKE HE
BHHAru Ja € ycnemso. HezaBucumo, 4e cIeNKuTe ¢ JEpUBATU ca CBBbP3aHU C Pa3jIvydHU U I10-
BHCOKHU PUCKOBE B CPaBHEHUE C TPAJAUIIMOHHUTE UHBECTULINH, U3OJI3BAHETO HA JIEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH HsIMA J1a TIOBJIMsIEe BbPXY pUCKOBU npodui Ha DoHna.

b. OuakBaHu pucKoBe, CBbpP3aHu ¢ JeifHocTTa HA JloroBopHus (pong

OnepaTHBeH PUCK

OHepaTI/IBHI/ISIT pI/ICK CBbIIBTCTBA I/IHBeCTI/IpaHeTO 158 ynpaBneHI/IeTo Ha AaKTHUBUTC Ha
JoroBopaus ¢oHa. YacT OT TO3M PUCK € CBBbP3aH U C BB3MOXKHOCTTA 33 M3THYaHE Ha
uH(opMaIMs OTHOCHO orepanuuTe Ha JloroBopHuss (GOHI KBbM BBHIIHU JIMIA W/WIH
3noymnoTpeda ¢ TakaBa. To3u pHUCK ce OrpaHWYaBa ype3 M3BBPIIBAHETO HA T3 JEHHOCTH OT
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CHenHaIu3upaH NpoPeCuOHATHI UHCTUTYLIUH, KOUTO OT CBOS CTpaHa ChIIO Ca PEryJupaHu
u koHTposmpanu ot K®OH. JloroBopen donxa ,,Cenekt OOnuranuu ce ymnpaBisiBa OT
VYupassBamo apyxkectBo “Cenext Acer MennuxkmbHT EAJL. ,,JOpoGank bearapus™ AJl e
Jleno3urap, Kato TOBa € ypeneHo ¢ Joroop, ono0pen or KOH B xona Ha JIUIIEH3MOHHOTO
Ipou3BOACTBO Ha Y /[ u PoHna.

Ot cBos cTpaHa, 3BEHOTO 32 HOPMATUBHO ChOTBETCTBHE Ha Y /| 11e KOHTpoJupa mpoleca 1no
ABTOHOMHO M HE3aBHCUMO yIpaBieHUE Ha nopTdeiina Ha PoHpa, mie ciean 3a n30sareane Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO M 3a CIa3BaHETO Ha 3aKOHOBUTE M3UCKBAHUSA U BHTPEIIHUTE
IIpaBUJIa C 11€J] MUHUMHU3UPAHE HA TO3U PUCK.

JIMKBH/IEH PUCK

Karo cnenctBue oT HHMCKaTa JMKBHIHOCT HAa KalUTAJIOBHs Ia3ap, ChUIECTBYBA PUCK OT
crnupaHe Ha oOpaTHOTO M3KyIllyBaHe Ha JsioBere Ha Ponpa. TakaBa cuTyanusi MOXe Ja
Bb3HUKHE HAllpUMEp KOraTo Ha peryJMpaH ra3ap Ha IEHHU KHUXa, Ha KOUTO ce KOTUPAT WIH
THPryBaT CBIIECTBEHA YaCT OT aKTHBHUTE HA JOTOBOPHUAT (DOHI, € MPEKPATEHO, CIPSHO WIH
MO/JIOKEHO Ha OTPAaHMYEHUE CKIIIOYBAHETO Ha CHIEJKH; KOTaTO aKTUBHUTE WJIU 33IbJKCHUSTA
Ha JI® He MoraT 1a ObJaT OLIEHEHU MPAaBUIIHO MM TO HE MOXKE Jla c€ paslopexiaa C TaX, 0e3
Jla YBpEIM MHTEPECUTE Ha aKLIMOHEPUTE; KOraTo CE€ B3E€ME€ DPEIICHHE 3a MPEKpaTsBaHE WU
npeoOpaszyBane Ha [P, kakTO U NpU HEOOMYAWHO roJIeMU MOPHUKU 3a 0OPATHO U3KYITyBaHE
Ha JISUI0BE, KOUTO MOrar Jia IoBeJaT /10 U34yeprBaHe Ha napuuyHure cpeacrsa Ha Ponpa. D
“Cenext O0ymranuu’ me yrpasisiBa TO3M PUCK KaTo IIe Ce CTPEMH J1a TIOIbpPKA B aKTUBUTE
CH OTHOCUTEIHO TOJISIM [ TapuyHU CpPeJACTBA M BUCOKOJIUKBHUIHU (DUHAHCOBU
MHCTPYMEHTH, KaKTO U Jia MOAIbPKa KPAaTKOCPOUHU B3€MaHUsl Ha CTOMHOCT HE MO-MajKa OT
CTOMHOCTTA Ha KPAaTKOCPOUYHUTE 3aAbJKCHHUS.

KpeaurteHn puck

KpenutHusar puck Ha noptdeiina Ha JloroBopHUs (OHJ ce CBbpP3Ba ¢ Bb3MOXKHOCTTa MYy Ja
U3ILJIaIa CBOUTE 3aAbJDKEHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO MPEBIBAT
JSUIOBETe CH 3a 00paTHO H3KyIyBaHe. [loroBopHusT (oHI ympaBisiBa TO3M PUCK KaTo
NOAbpXKa NapUYHU CpPEJICTBA Ha Kaca, KPAaTKOCPOYHU JIMKBUJHM II€HHM KHUXa U
KPaTKOCPOYHM B3€MaHMs Ha CTOMHOCT HE IIO-Majka OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbiokeHus. He mo-manko ot 10% ot o0mure akTUBHU ce IUlaHupa Ja 0bAaT HoJAbpKaHU B
Napu4HU CPEICTBA C 1eJ1 OCHLIECTBABAHE HA HOPMAIHO (PYHKLUMOHHUPAHE U MOJIbpKaHE Ha
noOpa nukBUIHOCT. KpenuTHUAT puck Ha noprdeina Moxxe Aa ObJie MOPOJEH OT €IUH OT
TPUTE BUJIA PUCK — KOHTPAreHTEH, CEThIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.
KoHTpareHTeH puck € puckbT OT HEU3MbJIHEHHE Ha 33Ab/DKEHUATA OT HacpellHaTa CTpaHa 1o
u3BbHOOpcOoBH crenku. Excnosummara Ha JI® KbM HacpemHata cTpaHa IO CAEIKa C
U3BBHOOPCOBO THPryBaHM JEPUBATUBHM WHCTPYMEHTH MOXeE Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 00Oe3NeyeHne, KoeTo TpsbBa Aa Objae J0CTaThYHO JUKBUAHO. OOe3redeHueTo e
JUKBUJIHO, aKO TO MOXK€ J1a ObJie Mpo/aJeHO Ha IieHa, KOATO € OJM3Ka 0 HeroBaTa OIeHKa
nper MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxkoara.

CeThIMEHT DHUCK € PHUCKBT, BB3HHMKBAIl OT BB3MOKHOCTTAa B3aUMHUTE (OHJIOBE Ja HE
NoJy4yaT HAacpellHH Mapu4HU CpeiCcTBa WIM (PMHAHCOBM MHCTPYMEHTH OT KOHTpPAreHT Ha
JaTata Ha CETBJIMEHT, CJie/l KaTo T€ ca M3IBJIHWIN 3aJbJKEHUATA 10 JAJCHU CAEITKU KbM
TO3U KOHTpareHT. Y/l m3MepBa TO3M PUCK 4Ype3 CTOMHOCTTa HAa BCHUYKU HENPHUKIFOYMIN
CHENKU C €JJHa Hacpel[Ha CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha yNpaBisBaHUS MOPTHE.
He ce BxmrouBar caenkuTe CKIIOYEHM INPH yclIoBHE Ha ceThJMeHT DVP (mocraBka cpemty
IUTAIIAHE) U Ha Na3apy ¢ (PYHKLIMOHUPAL] KIMPUHIOB MEXaHU3bM.
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VHBECTUIIMOHEH KPEIUTECH PUCK € PUCKBT OT HAMAIIIBAaHE HAa CTOMHOCTTA HA UHBECTHUIIUATA B
JaJeHa IICHHAa KHHUra IOpaJd KPEAWTHO CHOMUTHE IPH E€MHUTEHTAa HAa TO3W HHCTPYMEHT.
KpeautHo cnOutHe BKIIOYBa OOSIBSIBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
ChILECTBEHA MMPOMSHA B KalUTaJIOBaTa CTPYKTypa, HaMaJsiIBaHE HA KPSIUTHHUS PESHUTHHT U JIp.
V]I u3BBpIIBa KAaUYECTBEH W KOJMYECTBCH KPEIUTEH aHANW3 Ha 0Oa3ata Ha (PUHAHCOBUTE
OTYETH Ha EMHUTEHTa, O0O0E3leUeHHeTO0 Ha emucusaTa (ako e oOe3medyeHa), KakTo H
YOPaBIEHUETO U PEIyTalUiATa HA EMUTCHTA.

PrcKOBE, CBBP3aHM C M3MOJA3BAHETO HA TEXHMKHM 3a €(DEKTUBHO YIIpaBJIEHUE Ha MOpTheiia
W3mon3BaHeTo Ha PENo CACIKH € CBBbP3aHO C ONPEACTICHH PUCKOBE, KATO HAPUMEDP PHUCK OT
HEU3IIBIHCHUE Ha 3aJb/DKCHHETO Ha KOHTpareHTa. B To3u ciaydait @oHIBT MoOXe Ja
OPUCTBIIM KBbM peaJH3UpaHe Ha IOJy4eHOTO obe3nedyeHue. AKO 00€3MEYEHHUETO € IMOJ
dopmara Ha IIEHHU KHIKA, CBIIECTBYBa PHCK Mpojaxbara My Ja JIOHECE IO-MalIKO OT
MPEIOCTABCHUTE MTAPUIHH CPEICTBA, HE3aBUCUMO JIAJIA TIOPAJId HETOYHO IIEHOOOpa3yBaHe Ha
00e3MeueHNeTo, HeOIAroNPHUATHH MMa3apHU JIBUKCHUS, BIOIIIABAHE HA KPEIUTHUS PSUTHHT Ha
EMUTCHTa Ha O0OE3MCUCHUETO WJIM HEIUKBHIHOCTTA HA Ta3apa, Ha KOHTO Ce ThpryBa
obe3neyeHneTo. CHOTBETHO, ako 00e3leueHueTo € moja (opmara Ha MApUYHU CPENICTBA,
CHINECTBYBA PHUCK T€ Jla ca HEJAOCTAThUHHU 3a 3aKyIyBaHE Ha ChINHUS Opol IIEHHU KHIKA,
KOUTO ca OwiM mpenoctaBeHu mo caenkara. OT japyra crpaHa, PEHMHBECTHPAHETO Ha
MOJTy9EHOTO MAPHYHO 00E3IMEeYCHHE, TTOTYUICHO TI0 PETIO CACIIKH, BKIIOYBA PUCKOBE, CBBP3aHU
C BHJA HA HAlPABCHUTE WHBCCTHIIMM, U PUCKA, Y€ CTOMHOCTTA HA MAPUYHO OOE3IeUcCHUE
MOJKE JIa CIIaJHE MO/ cyMaTa, IbJKMMa Ha KOHTPareHTa.

Puck oT HApVIIABAHE HA HOPMATHBHATA 0232 M PeryJalluuTe

CrnoxkHata M JAMHAMUYHa Cpela, B KOATO OCBIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHUSAT (OHL,
npejoiara Bb3MOKHOCTTA 332 Ch3HATEIHO WJIM HECH3HATEIHO HM3JM3aHE OT HOPMHUTE Ha
perynanunte. To3u puck ce ynpasiisiBa ¢ IpaBuiaTa 3a BbTpelIHa opranu3zanus Ha donpa,
KOUTO ca MPHUETH OT OPraHUTE 3a YIpaBJIEHWE Ha YMPaBIsABaLIOTO JApykecTBO. ChILO Taka,
VYpaBngBamoTo IpyKECTBO MMa 3BEHO 3a HOPMAaTHUBHO CBHOTBETCTBUE, KOETO CIIEAU 32
CIIa3BaHETO HAa BCUYKW HOPMATHUBHU U3UCKBAHMUS.

Cmoitnocmma na oanoseme na JI® “Cenekm Ob6auzauyuu” u 00xX00vm om max mozam o0a
ce noHudcam, neuandama He e 2apaAHMUPAHA U UHEECHMUMOpPUME NOeMam pUcka 0a He
6b3CMAHO6AM UHEeCMUYUUME CU 8 NbAHUA um pasmep. Hneecmuyuama 6 002060pnus
¢ono ne e zapanmupana om capanyuonen ¢ono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KaA ¢ Ovoewume pe3yimamu Ha 002080pHUA IOHO.

7. AKOHOMHNYECKA HTH®OPMALIUA

7.1. Eeemmyannu paszxoou u maxcu pasiudynu om nocovenume 6 m. 2.14., exnouumenHo
Makcu 3a NOCMucHamu pe3yimamu, pazoeieHu cnoped moea, O0dlu ce Niawam om
npumedicamens Ha Os106e, KOJLEKMUBHAMA UHBECMUYUOHHA cXeMa U YNpasiasaujomo
OpYyaHcecmao.

1. EBeHTya/IHM TAKCH 32 JONBJHUTEIHH YCIYTH, U3BbPIIBAaHHU OT Y /[
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3a cienHWTE AONBJIHUTENHM YCIyTH, OKa3BaHW Ha IHBecturopure OT YIpaBisBallOTO
JPY’XECTBO (aKO HHBECTHTOPUTE IIOKENAaAT Ja Cce€ BB3MOI3BAT OT TAX) CE€ 3arulamar
€BEHTYAJIHU TaKCH, KaKTO CJIE]Ba:

a) 3a U3/JaBaHE Ha JENO3UTapHa Pa3lUCKa U Ha JyOJIMKAT Ha JENo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCuTe, npeaBuaeHH B Tapudata Ha ,,llenTpanen genoszutap” AJl;

0) 3a MOIIEHCKU Pa3XO0/u 3a M3MpallaHe Ha ACMO3UTAPHH Pa3NUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, ChOMpAaHU OT CHOTBETHATa IOIIEHCKA WIM Kypuepcka ciyx0a, upe3 KOsATO ce
U3Ipalar Aerno3uTapHUTE PA3UCKH.

HuBectuTopuTe cieiBa J1a uMaT MPEABU, Y€ 3a TSIXHA CMETKA ca BCHUKH OAHKOBU TaKCH U
KOMHUCHOHH, CBBP3aHH C MPEBEXKIaHE HA CYMHUTE 3a MOKYIKA W/WIU 00paTHO M3KYIyBaHE HA

nanose Ha Donna.

Takca 3a MOCTUTHATH PE3YATATU

YnpasisBamoTo APY>KECTBO HE HAYMCIIABA TAKCH 3a IIOCTUTHATH PE3YyJITATH OT aKTUBUTE Ha
douna.

2. Takcu ¥ KOMHCHOHHU, AbJ:KUMH HAa UnBecrmumonnurte Ilocpennuum, ype3 KOUTO
YupasasBamoro [Apy:kecTBo Thprysa 3a cmerka Ha ®onja

B’B3Hal"pa)K,I[eHI/ICTO 3a MITHBECTUITMOHHUTE mocpeaHunur € 3a CMCTKa Ha aKTUBHUTC Ha CDOHI[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC yBCJIMYaBa IIOKyIIHATa LCHA, a IIpH
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAlla IO CMCTKAaTa Ha ®doHpa.

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

“Ynukpeoum  bynoank” AJ], tp. Codwus, KOWTO J1a U3MBIHABA HMHBECTHUIIMOHHUTE
HapeXIaHus Ha YTpaBisBamoTo [[pykecTBo U 4pe3 KOWTO IIe ce CKIIOYBAT U U3IBIHSIBAT
CICIIKUTE C IICHHW KHIDKA. 3a M3BBPIIBAHE HA CAEIKHUTE, MPEIMET Ha J0roBopa, ,,CelexT
Ob6nuranuu® 3amnama Ha baHkara Bb3HarpaxjaeHue cbrinacHo Tapudara, mocoueHa B
JIOTOBODA.

“YVuuxpeoum Bynbank” AJ/{ e cbe cepanuiie U aapec Ha ynpasienue: rpajg Codus, odumHa
»Bb3paxnane®, mi. ,,CBera Hegens“ Ne 7, Bnucana B ThproBckusi peructbp Ha Coduiicku
rpaacku cbpa no ¢upmeno aeno 2010/1990 mox No. 33, nuuensupana ot bearapckara
HapoiHa 0aHKa cbe 3anoBea Ha Ynpasuten Ha BHb — muniensus Ne PJ1 22-2249/16.11.2009r.,
nma EMK 831919536.

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

CeoriacHo ckiroueHus AoroBop, bankara npeiictBa kato bpokep mpu mokymko-mpoaakoa Ha
[IEHHU KHIKA, PETUCTpupaHu Ha (oHAoBHUTE OOpCH, CBHIIACHO MOCOYEHOTO B JOTOBOpA
MIPUIIOKEHUE.

JloroBopbT ¢ baHkara KaTo WHBECTHIIMOHEH MOCPEIHUK € 3a HEONpeaeieH CpoK. JoroBopsT
MOJKe J1a ObJIe MPEKPATEH MO0 B3aMMHO ChIJIACHE.

wKapon” AJ], rp. Codus, KOUTO 1a H3NBJIHABA HWHBECTUIIMOHHUTE HapeKIaHUs Ha
VYrpansiBaioTo Apy>KECTBO U Ype3 KOWTO IIE C€ CKIIOYBAT U U3I'BJIHIBAT CACIKUTE C LICHHU
KHIDKA. 3a U3BBPIIBAaHE Ha CHIEIKHUTE, IPEAMET Ha J0roBopa, ,,Cenexkt OOmuranuu‘ 3amiama
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Ha WHBECTUIMOHHUS TIOCPEIHHK BB3HArpaxkaeHue cbriaacHo Tapudara, mocoueHa B
JIOTOBOpA.

»Kaporn” AJl e cbc cenanmine u anapec Ha ympasienue: rpang Codus, Oyin. Xp. bore 57,
BIIMCAHO B THProBckust peructbp Ha Coduiicku rpaacku cbl mo ¢upmeHo naeiao No.
21844/93, EMK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrponeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uarepuaer ctpanuna (website): www.karoll.bg .
,»Kapon” AJl, nunensupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na Komucusita no neHHu
kHKa U pornoBu 60opcu, pemenue No. 332-UIT ot 18.08.2000 r. Ha bp:kaBHATa KOMHCHUS
1o 1ieHHHU KHKa U pemenue No. 189-M1I1/15.03.2006 r. na Komucusita 3a GuHaHCOB HAI30D.
Cewraacno ckmouenus norosop, UIT aeiictBa kato bpokep nmpu nokynko-npogaxx6a Ha IeHHU
KHIDKA.

wCoua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KoWTO Aa U3IMIBIHIBA
MHBECTUIMOHHUTE HApPEeXJaHUS Ha YIPaBIsABALIOTO JPYXKECTBO M Ype3 KOWTO IIe ce
CKJIIOYBAT M M3MBJIHABAT CACIKUTE C IICHHU KHUXA. 32 U3BBPIIBAHE HA CACIKHUTE, IPEAMET Ha
JIOTOBOPA, ,,CenekT OOmuranuu® 3aramia Ha THBECTULIIMOHHHUS MTOCPEIHUK Bbh3HATPAKICHUE
cbriacHo Tapudara, mocoueHa B 10roBopa.

,»Cobus Nartepuenrpabn Cektoputn3” AJl € cbe cemanuine M ajapec Ha YIpaBICHHE: TPaj
Codus, yn. ,Jeopru C. PakoBcku“ Nel40, er. 4, BOHCAaHO B THPrOBCKHS PETUCTHD Ha
Coduiicku rpancku cba o pupmeno neno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enextpoHeH anapec (e-mail): info@sis.bg, uHTEpHET cTpaHuUIIa
(website): www.sis.bg

»Copust MurepnemsHan Cekioputus” AJl, nunensupan c pemenue No. 262-HUIT ot
05.04.2006 . nHa Komucusra 3a (uHaHCOB HA/A30p U perucTpainroneH Homep B Komucusita 3a
¢unancos Hag3zop No. PI-03-0157/16.09.2019 r.

CrriacHo ckmouenus norosop, UIT geiictBa kato bpokep npu mokymnko-npoaax0a Ha 1EHHU
KHIDKA.

»Pean @unanc “ Tp. BapHa, KOWTO J1a U3IIBJIHSABA WHBECTULIMOHHUTE HAPEXKIAHUS Ha
YpaBnsBamoTo JpyKeCTBO U Uype3 KONTO IIie ce CKII0YBAT U U3MBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE HA CACIKHUTE, IPEAMET Ha JOroBopa, ,,Cemekt OOauramuu‘ 3amiama
HAa WHBECTUIMOHHMSI TIOCPEJAHMK BB3HArpaKIeHHe chriaacHo Tapudara, mocodyeHa B
JIOTOBOpA.

“Pean @unanc” AJ/[ e cbC celauILE U aApec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcky,
K.K. ,,CB. CB. Koncrantun u Enena“, AnMUHHCTpaTHBHA CTpajia, aJIpec 3a KOPECTIOHACHITHS:
rp. Bapna, yn. “An. C. [lymkun” Ne 24, et. 2, ten.: (+ 359 52) 603-830, enekTpoHeH aapec
(e-mail): real-finance@real-finance.net, enexTpoHHa ctpanuma B WHTepHer (website):
www.real-finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BOHCaHO € B ThPrOBCKHS
peructbp Ha BapHeHcku okpbkeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u
MpUTEKaBa JHUICH3 32 U3BBPIIBAHE HA JIEHHOCT KaTO MHBECTUIIMOHEH mocpemnHuk NePI'-03-
0176/08.05.2006 r. o Pemenne na KOH Ne 301 — UII ot 27.04.2006 .

CewriacHo ckimouenus norosop, UIT geiictBa kato bpokep mpu mokymnko-npoax6a Ha EHHU
KHIDKA.

“CCH® HDE ®HHYECT” CA, Pywmbhus, r1p. Apan, KOHTO Ja HW3MbIHSABA
VMHBECTULMOHHUTE HapeXJaHus Ha YmpasisaBamoTo JlpyXecTBO M upe3 KOMTO Iue ce
CKJIFOYBAT M M3IIBJIHABAT CICJIKUTE C LIEHHU KHUXKA.

88
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



mailto:office@karoll.bg
mailto:Rabadzhiyski@karoll.bg
http://www.karoll.bg/
mailto:info@sis.bg
http://www.sis.bg/
mailto:real-finance@real-finance.net
http://www.real-finance.net/

A Select

ASSET MANAGEMENT

“CCUD NDPb PUHVYECT” CA, e cbc cenanuiie u ajgpec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  dakc:+ 40 25 728 16 12; enektpoHeH aapec (e-mail):
office@ifbfinwest.ro ; enekrponna crpanuna B Uatepuer (website): www.ifbfinwest.ro.
“CCUD NDb ®PUHYECT” CA mnpurexaBa pa3pellieHUE 3a U3BBPIIBAHE HA JIEUHOCT KaTo
uHBecTUIIMOHEH nocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hueecmuyuu“ EOQO/], rp. Bapna, kolTO 1a WU3MBIHSABA HWHBECTUIIMOHHUTE
HapeXIaHusl Ha YTPaBsSBallOTO APYKECTBO U 4Ype3 KOMTO IIe ce CKIYBAT U W3MBIHIBAT
CHCIIKUTE C LIEHHM KHWXA. 32 M3BBPIIBAHE HA CHEIKHUTE, MPEIMET Ha JI0roBopa, ,,Cenekt
O6nuranuu‘ 3ariama  Ha HMHBECTULIMOHHHS TMOCPEIHUK Bb3HArpakJE€HUE CHIVIACHO
Tapudara, mocoyena B 10roBopa.

wABB Husecmuyuu“ EOO/] e cbCc cepanuile U aapec Ha ymnpasieHue: rp. Bapna, palion
,»Onecoc*, oyn. ,,Kusz bopuc I” No 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH azapec (e-mail): office@abvinvest.eu, enekTpoHHa crpaHuna B HHTepHET
(website): www.abvinvest.eu.

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

»ABB HuBectunmu® EOOJl e nuiieH3upaH WHBECTHIIMOHEH MOCPEAHHUK C pemeHue Ne 21-
NI1/31.03.1999 r. ma Komucusara mo 1eHHUTE KHIWKa W (GoHgoBuTe OOpcH. ,,AbBB
WNuBectuiun” EOOJl e BoucaH B perucTbpa 3a HHBECTULUOHHUTE MOCPEAHHMLIM C
VYnocroBepenne Ne PI'-03-0190/06.04.2000 r. Ha JIbpxaBHaTa KOMHUCHSI 110 IIEHHUTE KHIKA.
HpyxectBoTo € npenuneH3upano ot Komucusita 3a punanco nagzop ¢ nunen3 Ne PI'-03-
0190/10.04.2006 t. . C Pemenne Ne 176-UIl na Kommcusra 3a ¢uHAHCOB HAA30p OT
06.02.2019 r. e pa3mupeH o0XBaThT HA NMpEAJIaTaHUTE YCIYTH U U3BBPILIBAHUTE JEHHOCTU OT
WHBECTUIMOHHUS TIOCPEIHUK, B pE3yJdTaT Ha KoeTo € wusnajgeH juneHs c Ne PI'-03-
190/20.02.2019 r.

CrpriiacHo ckmrouenus norosop, UIT peiicta kato bpokep npu nokymnko-npojax0a Ha IEHHU
KHIDKA.

» @oykan Ioianm Hneecmmoumc“ A/, rp. Codusi, KOUTO J1a U3IIBIHABA UHBECTUIIMOHHUTE
HapeXJIaHus Ha YTPaBsSBallOTO APYKECTBO M 4Ype3 KONTO IIe Ce CKIYBAT U U3IBIHIBAT
C/eNKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BbBpPIIBAHE HA CACIKUTE, PEIMET Ha JI0rOBOpA,
»Cenekt Obnuranuu’ 3amiana Ha UHBECTULIMOHHUSI TIOCPETHUK Bb3HATPAKICHUE CHIVIACHO
Tapudara, nocouena B JIombIHUTEIHOTO criopasyMeHue KbM Jlorosopa.

., @oykan [ovnm Hneecmmoumce* AJ[ e che cepanuine u aapec Ha ynpasienue: Tp. Codust
1303, Paifon Bw3paxknane, Oyn. ,,Tomop AnekcanapoB® 73, anpec 3a KOPECHOHACHLUS: TP.
Codus 1303, Paiton Bw3paxnane, O0yn. ,,Tomop Anekcanapos* 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexkrponen aapec (e-mail): office@focalpoint.bg, enexrponna crpanuia
B UnTepHuer (website): https://www.focalpoint.bg.

, @oykan Ilotinm Hneecmmvumc AJ] ,EVUK 121712048, € aKkuMOHEpPHO IpYXKECTBO,
ocHOBaHO Tipe3 1998 r. JlpykecTBOTO mosiydaBa pa3pelIeHHE 3a U3BBPIIBAHE HA JEHHOCT
KaToO MHBECTULIMOHEH nocpeaHuk npe3 1998 r. Ne PI'-03-0156, npeusnanen ¢ Homep Ne PI'-
03-156 / 09.03.2009 r. 3a u3BbpIIBaHE HA UHBECTUIIMOHHU YCIYTU U IEHHOCTU B PAMKHUTE Ha
EBponeiickus cbro3 U EBpONEHCKOTO HKOHOMUYECKO IIPOCTpaHCTBO. UiieH e Ha ,,lleHTpanen
nenosutap” AJl u ,bearapcka donmoBa OGopca“ AJl, mpemsmaneH ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancos Hanzop. CeriacHo ckioueHus porosop, WUIT
neiictBa kaTo bpokep npu nMokynko-npojgaxxoa Ha GUHAHCOBH HHCTPYMEHTH.
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3. Onucanue HA MOJUTHKATA OTHOCHO NpeKHTEe U KOCBEHHM ONEPATHBHM Pa3Xxoau M
TAKCH B Ppe3yJTAT Ha HU3MN0JI3BaHe HAa e(PeKTHBHU TEXHUKHU 32 YNpaBJeHUHe Ha
noprgeiia

Hernure npuxoau (OpyTHUTE NMPUXOJM MHUHYC INPEKHUTE U HENPEKU ONEpaTUBHU pa3xoau U
TaKCH), MOJIy4aBaHU B Pe3yJTaT Ha M3MOJI3BaHE HAa €(EKTHBHU TEXHUKHU 3a YIPABICHHE Ha
noptdeiina, ocraat BbB ®onna. MHpopmanys 3a npeku U HENPEKU ONEPaTUBHU Pa3XoIu U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIICHUE, 1e 0BT HATMYHU B TOJUIIHUSA OTYET
Ha DoHna.

Wndopmanus OTHOCHO PHUCKOBETE, CBBP3aHH C M3IOJI3BAHETO HA TEXHUKU 32 €(EKTUBHO
ynpaBieHue Ha noptdeina, e mnpexnctaBeHa B T. 6 [Jlpyra uHpopmanus OTHOCHO
WHBECTHUIIMUTE.

[TorennuaneH KOH(QJIMKT HA MHTEPECH NPU CKIIOYBAHETO HA PEMo CHEJKM OM MOrbi Ja
BB3HUKHE, KOTaTO HacpeliHa cTpaHa mo caenkute e [emosurtapsar Ha ®@onna. Madopmanus
OTHOCHO YIPAaBJICHHETO Ha IOTEHUUATHUM KOHQIMKTH Ha uHTepecu Mexay PoHnga u
Jleno3uraps e HanuyHa B T. 3 Jlemo3urap.

4. Cyan 3a 0611a 10X0JHOCT

@DOHIBT HE H3MOJ3BAa Cyam 3a O0IIa JOXOJHOCT WM JAPYTd JCPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH ChC CHLIUTE XapaKTEPUCTUKH.

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

KoM nHacrosiims MoMeHT DOHIBT HE € CTpaHa Mo CIETKH 32 (UHAHCHUPAHE C IIEHHW KHIDKA U
cyaroBe 3a 00ma JTOXOAHOCT. AKO B Objelle ObJAT CKIIOYEHU TAKUBA CHACIKH U TPEIu
CKIIFOUBaHETO WM, [IpocmexkThT mie Oble akTyaldu3upaH, KaTo C€ BKIIOYM HHGPOpMAIIHS
ceriaacHo pasgen b nHa mpunoxenuero Ha Permament (EC) 2015/2365 na EBpomneiickus
napyiaMeHT U Ha ChBeTta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CACIKUTE 3a
¢dbuHaHCUpaHe ¢ IIEHHHU KHIKA U TIPH TTOBTOPHOTO M3IMOI3BaHe, U 3a U3MEHEeHue Ha PermameHT
(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha [Ipocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTenex
qupekrop U Bacun Mumes — M3nbiaHuTeneH AUPEKTOp Ha YIPaBIABALLO APYXKECTBO
,,Cenekt Acetr MenmmxkmbHT EAJL.
(1) IIpu wmsrorBsnero Ha IIpocmekTa ca MOJOXKWIM HEOOXoIuMaTa Ipuka 3a HETOBOTO
CBOTBETCTBUE C U3UCKBAHMATA HA 3aKOHA;
(2) HokonkoTo UM € u3BecTHO, HH(popmMarusaTa B [Ipocriekra He € HeBApHA, MMOABEXkKAAIIa
VI HE'bJIHA U KOPEKTHO MPECTaBsI ChIIECTBEHUTE 3a MHBECTUTOPUTE 0OCTOSTENICTBA
oTHOCHO JloroBopHus ®oHz.

N3roreuan Ilpocnexkra:

Kpacumupa Komxamanosa Bacuin Muies
M3nbaHuTenen TupeKTop M3nbaHuTeNeH TUPEKTOP
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HonynoanucanuTe Jiniia, B KA4€CTBOTO CH Ha MPEACTABIISIBAIIM Y IpaBisiBauioTo [pyxecTso,
¢ moamucute cu, nosioxenu Ha 23.01.2026 r., mexnapupat, ye IIpocnekThT oTroBaps Ha
M3UCKBAHMATA Ha 3aKOHA.

3a YupasnsaBamoro pyxectBo “Cenext Acer MeHuKMBHT  EAJl, neiicTBaiio 3a cMeTka Ha
Horosopen ®onp “Cenext Obmuranum’:

Kpacumupa Kompxamanosa Bacun Muies
WsnbnaUTENEH TUPEKTOD N3nbiHuUTENIEH TUPEKTOP
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7l

IMPUJIO)KEHHUE Nel

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

Haumenosanue na
I'pao oankoeus Adpec Pabommno speme Tenegpon
KI10H/0puc
0331/20618
AceHOBrpajg Krnon Acenosrpaj yi1. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Buaaroesrpaa | Kion Braroesrpan yi1. Bacun JIecku Ne 13 8.30u. - 17.304. 073/882961
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.304. - 17.00u. 056/879682
8.30u. - 12.30u. 13.30-
Byprac Oduc Jlemoxpanus Oy lemokpanust 611. 117 naprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.30u. 13.30-
pyHHK KB. MezieH pynHuk 61.294 naprep 17.004. 056/850314
052/660033
Kuon Bapha Oyn. Croopuu Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc YepBenus yai. Ten. Tlaperco 3 8.30-12.304. 13.30- 052/660081
TUTOLIAL 17.30u4.
UPM Ilap Cumeon yi. Hap Cumeon I Ne 31 8'30'112&32(‘)‘;{13'30' 052/608501
Bapna - -
P HPM Bapna yi1. Kusiz Bopuc I Ne 13 8.30 11273;)(; 13.30 052/608146
HUPM Yepro Mope yi. Kusz Bopuc 46 8'30'112&3;)(‘)‘;113'30' 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM Yepromope 6yn. Ocmu [IpuMopcku momk 55
provopel Y prvop 17.30u. 052/650145
WPM Biamucnas 6yn. Bnamucnas Bapuenuux 18 8'30-112&328;1 13.30- 052/604517
062/622255
Beanio Kaon Bemko yar. Hukosa Tabposckn Ne 4 8.30u. - 17.00u. 062/621531
TbpHOBO TwpHOBO
062/621631
Knon Bunun yi1. ap Cumeon Benmuxu Nel 8.30u. - 17.004. 094/600152
Buann
1PM 1%63‘;)“‘““‘“ yi. Akan. Credan Mrnajenos Ne 4 8.304. - 17.00u. 094/600091
Knon Bpana yi. JIymaxos Ne 5 8.304. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.00u -
Botes yi. Xpucto bores 35 17.004 092/640286
T'a6poBo Kion I'abposo yi. Bpsiacka Ne 54 8.30u. - 17.004. 066/817021
Topua l1-50 ['opra ya. Cs. Kuss Bopic 1 10 8.304. - 17.004. 0618/25181
OpsixoBuna OpsixoBHLa
r Oguc T Kus3 A, BatenGepr Ne 4A 8.304. - 13001 04331/2238
KOB )3t KOB . Kast . BarenGepr Ne
YPpHOBO ¢ yprore Yol B AL DATEHDED 14.004. - 17.00%.
058/653657
oopuy Kion Jlo6puy Oyi1. bearapust Ne | 8.304. - 17.004.
flotp flobp Y P 058/653655
HynoBo Oduc [ynoso yi1. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
Kaszanabk 0431/68241
WPM Kasanirbk Oyn. XXIII-Ti mexoTeH mumIeHcky nok Ne 3 8.30-12.00u. - 13.00- 0431/64517

92
Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawio gpykecmBo

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




Ji<f

Select

ASSET MANAGEMENT

17.004. 0431/64518
Kapiioso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kapuos" 57 8'30_112&388"{ 13.30- 33590 474
Kocrenen Knon Kocrenery yi. TeproBeka Ne 11A 8.30u. - 17.004. 07142/3080
Kbprxaan Kion Kepmxanu yi1. PenyGnukaucka Ne 47 8.30u. - 17.004. 0361/60912
Ko JloBeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.004. 13.00-
Oduc Ocpm yi. TeproBecka Ne 28 A 17.154 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
< 0554/29979
Hecebup Krton HeceGnp mwiomang ,, XKymnuera H_II/IIHMaHO‘]‘Za Kynrypen 8.304. - 17.004.
UCHTBP ,, APTHYM 0554/29966
Mazapaxuk Knon IMa3zapmxuk yi1. Ecniepanro Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Knon IlneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Ko ITnosaus yi1. Berosen Ne 5 8.304. - 17.004.
032/654972
flrous 8.304. - 12.00
.304. - 12.004.
Know ILnos s 6yu. Buirapus Ne 31 032/921115
Bharapus 12.30u. - 17.00u4.
Kinon Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpa,
pat Ipencrasuresctso yi. Ackop 1 8.30u. - 17.004 84612910
Kpucran
Pyce Kion Pyce 1. Xaun KyOpar Ne 1 8.30u. - 17.30u. 082/826074
8.304. - 12.00u.
Ceuaenrpag | Oduc CBuieHrpan Oyu1. bparapus Nel14 0379/71436
13.004. - 17.004.
CeBiineBo Kion CesnueBo yi1. Crapa rutanuHa Ne 70 8.30u. - 17.004. 0675/85051
Knon Cunucrpa yi1. Pakoscku 1 8.304. - 17.004. 086/821 236
Cuincerpa
P2 | Oguc ap Civeon yi. ap Crveon Bemmki Ne 29 8.304. - 17.00u. 086/821 206
Bemuku
CanBen Knon Cnusen An. Crambonuiicku Nel 8.30u. - 17.004. 044/623759
Known LlenTtpanen yi. I'yprynst Ne 18 8.30u. - 17.004. 02/9263055
O‘b’éc Harpiapx ya. Tarpuapx Esavmii 20 8.304. - 17.004. 02/9808608
BTUMHI
02/ 9234732
Knon [enpamio Oy Llapurpancko moce Ne87 8.30u. - 17.004.
ynpaBieHHe 02/ 9234782
Oduc Hapexna Oy Jlomcko moce Ne 50 8.30q. -1172.'(?(?:' 12:30- 02/93060735
02/9238022
Knon Codus-3anan *.K. Jlronun Oy I1. Bnagurepos 611. 442 8.30u. - 17.004. 02/9238029
02/9238011
Codus Odnc X Credan K No 2 8.304. - 17.00 02/9321917
nc XUMHUMIIOPT 1. Credan Kapampka No .304. - 17.004.
P Y pai 02/9321912
02/9359021
Otue Hapozen y1. Visas Basos 2 8.304. - 17.00u.
TeaTbp 02/9359022
»” » »” » 02/8188081
Koo Cogu-tor | TP Cobus, s "Xunozipywma”, y. "Emine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kron Bu3paskane . Beapaxnane Ne 3 8'30q'_1173 é)ooq 13.30- 02/9234820
Kion Jlonnyxos Oyn. Kusas An. Jlonnykos Ne 76 8.30u. - 17.00u. 02/9306911
Oduc Exzapx yi. Exzapx Mocud 23 8.30u. - 17.004. 02/4051556
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ocud 02/9830900
Kiron [ 6y “Cs. Ki (0) ” Ne 8 8.30u. - 17.00 028167957
710H J[bpBeHHIIA 1. “Cs. Kimment Oxpuackn” Ne .304. - 17.004.
Of APPREIT Y e AP 02/8167960
Kion Mnanoct Oy ”Aunnpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi. I'enepan I'ypxo Ne 58 8.30u. - 17.004.
Crapa 3aropa 042/220110
Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.30u. - 17.00u 042/220373
8.30y. -
Crpanmpxka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004. - 04761/5232
17.004.
Tepsen Oduc Tepsen yi1. CB. Kupun u Merouii 6 8'30_1%'73802 13.30- 05751/3004
8.30y. -
Tposin Oduc Tposin yi. I'. C. PakoBcku Ne 51 12.004. 13.004. - 0670/62555
17.15q.
Twprosunie Kion Teprosume Oyn. Bacun JIeckn Ne 5 8.304. - 17.00u. 0601/69113
8.304. - 12.004.  13.004.
Xapmanan Oduc Xapmanmm Oy beirapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Knon llymen Oyn. CrnaBsincka Ne 13A 8.30u. - 17.004. 054/830406
Mymen - -
y Oduc IaTneiina ya. Iatneitna 10 8.304. 1137'0(;)02 14.004 054/874701
SAm6oa Kion SIm601 w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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