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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasaujomo opyxncecmeo

Kato norosopen ¢donn, ,,Cenexr uBuaent™, ¢ appxxasa no npousxos Peny6nuka bearapus,
HE € IOPUANYECKO JIMLIE U HAMA OpraHu Ha ynpasiaeHue. DOHABT ce OpraHu3upa U yIpasisiBa
oT Ynpapassamo [pyxecrBo “Cenekt Acer MenuaxmMbHT” EAJl, ycTaHOBEHO B ChIIA
Z'bpKaBa WICHKa KaTo JbpKaBara WwicHKa 110 npousxon Ha Donxa, ¢ paspelienue, U3naieHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHUPAHETO |
npekparsasanero Ha JloroBopausa @ona, nMmyiiectsoTo Ha MoHA U ITpaBaTa Ha IPUTEKATECIIUTE
Ha JsUI0BE OT Hero, ce onpeneniar ¢ [IpaBuwiara Ha @oHIa, KOUTO ce€ MPUEMAT U U3MEHAT OT
CbBera Ha IMPEKTOPUTE HA YIIpaBiABaioTo py>KecTBo.

Coraacho IlpaBuniara Ha @onpga, Ynpasnasaimoro JpyxectBo ynpasisiBa JloroBopaus @ouj
KaTo B3eMa HEOOXOJIUMHTE pPEIIeHHs, CBbP3aHH C HEroBaTa OpraHu3amus, QyHKINOHUPAHE U
npekpatsBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. PenmieHusiTa OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus @OHJ ce B3eMaT
oT THBECTULIMOHHMS KOHCYJITAHT — CIIYKUTEN Ha Y IpaBisaBaiioTo J{pyKecTBO B CbOTBETCTBUE
C MHBECTHUIIMOHHMTE LI€JIM, CTPATETUATa U orpaHndeHusTa Ha @oHja. Pemenusara, cBbp3aHu ¢
TEKYILLIOTO ONEPATUBHO ynpasieHue Ha PoHna, ce B3eMar oT V3NbJIHUTEIHUTE JUPEKTOPU U
[Ipoxypucra (ako e yupeaena I[Ipokypa) Ha YnpasnsaBamioro JpykecTBo.

HoroBopuust ®onj ce npexacrasiisgBa INpe] TPETH JIMLA OT JHIATa, MPEACTABISABALLN
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YHOpaBisBaloTo [[py>KeCTBO leicTBa OT
UMETO U 3a cMeTKa Ha DoHja.

1.2. Haumenoganue, npagno-opzanu3ayuonna gopma, ceoanuuie U KOHMAKMuU

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

1.3. /lama na pecucmpayus na opysz#cecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHE 3a U3BBPIIBAHE HAa ACHHOCT KaTo
ynpasisiBauio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na KOH, Bnucano e B
peructspa 3a ynpasisBamure apyxectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BnucBaHe Ne 413 ot 02.10.2003 r.; mpuTexaBa HOB JIMIIEH3 32 U3BBPIIBAHE HA IEHOCT KAaTO
ynpasisBaiio apyxkectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 r., npeusaazeH HOB
mutieH3 Ne 45 — V]I /06.06.2012 r. na ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npeusnanen HoB nuueH3 Ne 66 — V][ /01.07.2020 r. na ocHoBanue Pemenne Ne 150 —
VY or 22.02.2006 r. Ha Komucusita 3a ¢pvHaHCOB HAa/30p; BIIMCAHO € B THProBCKUs PETUCTBP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 1. o ¢.a. Ne 10921/2003 r. ¢ maptuaen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TeproBckus perucTbp KbM ATEHIUS 110 BIIMCBAHUATA
¢ EMK 131157456.

HaunmenoBanuero na YJI ,,KJ HMuBectmbHTC* EAJl ce mpomensa Ha Y] ,,Cenext Acer
MenumxMmbHT EAJ ¢ perieHne Ha eTHONMYHUS COOCTBEHHK Ha KanuTana ,,Cuna XOoJauHr
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AJl. HpyxectBoto ,,Cuna Xonauar* AJl e peructpupaHo KaTo aKIMOHEPHO APYKECTBO B
Peructbpa 3a Thproecku apysxkecta nod napruga Nel457 peructbp Nel Tom 12 ¢ Pemenue Ha
[Mazapmxumkus okpbxkeH cbl oT 1996 r. mo ¢.a.Nel664 ¢ nammenoBanue ,,Pernonanen
[IpuBatuzanumonen ®onn Cuna“ AJl. ,,Pernonanen IlpuBaruzaumnonen ®@ong Cuna®“ Al e
npeumenyBat Ha ,,Cuna Xonguur AJl ¢ Pemenue Ne854 ot 07.04.1998 r. na [lazapmxuikus
OKPBKEH Ch/I.

Cenanuiie 1 aapec Ha yrnpaBlieHHe Ha ApyxkecTBOTO: rp. Codust, Oyn. “bearapus’™ Ne 58, Bxoz
C, ert. 7, oduc 24.

VYpaBisBaioTo APYKECTBO € YUPEICHO 32 HEONPEIEIICH CPOK.

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

KbeM momenta Ha wusrorBsHe Ha Ilpocmekra VYmpasisBamorto JlpyskecTBO ympasisiBa
neiiHocTTa Ha ome Tpu jgoroBopau (onma — ,,Cenexkt Permonan®, ,,Cenekr OOiuranuu® u
,Cenekr bananc”. MuBecturuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpeH
JI0 BUCOK PUCK M OCUTYpsIBaHE Ha JJMKBUIHOCT HA MHBECTUILIMUTE HA MIPUTEKATEIIUTE HA JSIIOBE.
WuBectunmonnure 1enu Ha ,,Cenekt O0auranuu™ ca HaCOYSHW KbM 3ala3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIO)KCHUATA HA WHBECTUTOPUTE IMPH MOEMaHE Ha HUCHK PUCK U OCUTYpSIBaHE
Ha MaKCHUMaJlHAa JIMKBUJHOCT HAa MHBECTUIMUTE HA MPUTEKATEITUTE Ha JSUIOBE.
WuBectuimonnure nenu Ha ,,CenekT bananc' ca HacoueHU KbM pean3upaHe Ha MaKCUMaTHUS
BB3MOXKEH JIOXOJI 32 MHBECTHUTOPUTE MPU MOEMAaHE Ha yYMEPEH PHUCK M OCUTYpsiBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEITUTE HA JISITIOBE.

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

Ynenose na Cveema Ha oupekmopume

UnenoBe Ha CbBeTa Ha JupekToputre Ha YmparmsBamoro [pyxkectBo ca: Kpacumupa
T'eopeuesa Kooscamarnosa, Bacun [lenes Muwes u Kampun Heanosa Mapmunosa.

Kpacumupa I'eopeuesa Koodocamanosa e Unen Ha CbBera Ha aupektopute, M3mbiHuTteneH
TUPEKTOp © VIHBECTHIIMOHEH KOHCYJITaHT Ha YTpaBisBamo JpyxkecTtBo ,,Cenmekt Acer
MenuxmbeHaT” EAJL

Kpacumupa KomxamanoBa (mo 6ama IlayHuHa) uma BHCIIE MKOHOMHMYECKO 0Opa3oBaHUE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO W CBETOBHO CTOIIAHCTBO
(2008 — 2012 r.) u MarucTbpcka crerneH no “@UHAHCOB MEHWIKMBHT , YHUBEPCUTET 3a
HallMOHATHO M CcBeToBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
JMIIEH3UPaH UHBECTUIIMOHEH KOHCYJITAHT, IPUTEKaBaIlla CepTUPHUKAT 32 IPUIO0OUTO MPaBo 3a
M3BBPIIBAHE HA IEHHOCT KATO HHBECTUITMOHEH KOHCYATAHT 10 pemenne Ha KOH Ne 379 — UK/
09.01.2013 r. Ot ™. aBryct 2016 1. T4 e ceprudunmpan ¢unancos ananuzatop (CFA).

3anouBa MPOQPECHOHATHHS CH MBT ChC CTaxkoBe B ,,YHuKpeaut Jlmzuar® AJ[ (2007 r.),
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,Paidaiizenbank (bwirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabotuna karo ¢uHancoB ananuzatop B Y] ,,Cenekt Acer
MennxmbaT” EAL. OT M. depyapu 2013 r. e moptdonmno MEHUKBP U WHBECTHIIMOHEH
koHCcyJnTaHT B Y]/ “Cenexkr Acer MenumxkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U V3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. e nmokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO yumiuiue Io
WHBeCcTHIMH Ha (oHmamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMuueH KOOpAUHATOP Ha
uHumatuBara. [Ipe3 nepuona HoemBpu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMHYECKH CIIEUATHOCTH B MHUIIMaTHBaTa ,,CTyaeHTcKky npaktuku’ kbM Y HCC, Codus.
ITpe3 2017 . n 2019 r. T4 ce npUCheIUHABA KbM JIEKTOPCKUS €KHUII B OKTOMBPUICKUTE U3JaHUS
Ha rojauuiHata MexayHaponHa koHdepenuus Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, ununuartuBa, noanomarama Education Advisory Committee kbM CFA Institute 3a
nenuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cemremBpu 2021 1. ¢ m30paHa 3a
HacTosATen Ha Gonmanus ,,Atanac bypos*.

Pemenusita oTHOCHO nHBecTHpaHe Ha akTuBuTe Ha [ ,,Cenext JuBunent™ mie 6b1aT B3eMaHu
oT Kpacumupa I'eopeuesa Kooxcamanosa, IHBeCTUIIMOHEH KOHCYJITAHT Ha YPaBIIsBAILIOTO
HpyxecTBo.

Bacun I]enee Muwes e Ilpeacenaren Ha CpBera Ha qupekTopute U V3NbIHUTENEH TUPEKTOP
Ha Y1paBisBaloTo apyxecTBo ,,Cenekt Acer MennuxkmMbHT EAJL.

Bacun MurieB uma BuUcIIe IOpUIAYECKO 00pa3oBaHUE ChC CIIENMATHOCT ,,IIpaBo®. 3aBbpiini
e fOpunnueckus ¢akynrer Ha Coduiickus yausepcurteT ,,CBetr Kimnment Oxpuacku®.

[IpodecnonaiHUAT My OMHUT 3armo4yBa B [I€eHCHMOHHO OCHTYPHUTEIIHO IPYXKECTBO ,,JIykoiin
I'apant - bearapus“ mnpes 2001 rommna karo cneumanuct, npe3 2002 roxumHa € 3aema
TTb)kHOCTTa Metomosnor npaBHo oOcmyxkBaHe 10 2010 romuna, mpe3 2010 rogumHa 3aema
JUTbXKHOCTTa MeHUKbp ,,[IpaBHO 0OciyxkBaHe* B [IeHCHOHHOOCHTYPUTENHO AaKIIMOHEPHO
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
karto anBokaT B Codwuiicka agBokarcka koserus, a ot 2019 roguna € chaApy>XHUK B AJIBOKATCKO
IpyxkecTBo ,,Mues, JlonueBa u naptapopu ‘. Bacun MumieB uMma JbJIroroiMiiiHa MpakTUka B
pa3IU4HU 00JIACTH HA MPABOTO - ThPTOBCKOTO MPaBO, BELTHOTO MPaBO, KAIUTAIIOBUTE Ma3apH,
(UHAHCOBUTE yCIyTH.

Kampun Heanoea Mapmunosa ¢ Unen Ha CbBeTa Ha AMPEKTOPUTE Ha YIPABISABAIIOTO
JpyXecTBo ,,Cenekt AceT MennmxkMbHT EA /L.

Karpun MaprtrHoBa MMa BHUCIIE IOPUAMYECKO OOpazoBaHHWE IO chenuaiHocT ,,IIpaBo®,
npunoburo B Coduiickus ynusepcurtert ,,CB. Knmument Oxpuacku®. IIpeau ToBa e 3apbpimia
,IlyOIMuHa agMUHUCTpanusa ¢ 00pa30BaTeIHO-KBATHM(UKAIIMOHHA CTEMNEeH ,,0aKanaBbp B
YHuBepcuTeTa 3a HallMOHAJIHO U CBETOBHO CTOIAHCTBO.

[Tpodecnonanuusat i onut 3anoysa npe3 2016 r. B TII nra HOU — rp. MonTtana karo ,,exciepr
no ocurypsianero®, a mpe3 2017 — 2018 r. 3aema anbKHOCTTa OpraHuszarop ,,IIpogaxou n
peanmu3anus’ BbB ,,BuK“ OO/] — MonTaHa ¢ pokyc BbpXy ChOMpaHe Ha B3EMaHUs U Y4acTHE B
npaBHarTa AeiHocT Ha apyxecTBoTo. OT okToMBpu 2018 1. 10 aBrycr 2020 r. € aaBOKaTcKu
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CBTPYIHUK B AJIBOKATCKO APYXECTBO ,,BbiaueB u bopucos®, kpaero mnpupoduBa ONHUT B
o0JyacTTa Ha THPrOBCKOTO MPABO M KOMILIEKCHOTO IPAaBHO OOCIYy»KBaHE Ha KOPHOPATHUBHU
KITUEHTH, BKITFOYUTEITHO ApPYyKecTBa OT puHaHcoBus cekTop. OT pepyapu 2022 r. 10 MOMEHTA
3aeMa JUTb>KHOCTTa FOPUCKOHCYIT B [IeHCHOHHOOCUTYPUTEITHO aKIIMOHEPHO ApYkecTBO ,,L{IKb-
CUJIA* A/l. B pamkuTe Ha Ta3u MO3UIIHSI M3TOTBSI IPAaBHHU CTAHOBHIIA M pa3pad0TBa BETPEIIHU
HOPMAaTUBHU JOKYMEHTH.

Ilpoxypucm

Teooop Munxos Tooopos € Ilpokypuct u MHBECTUIIMOHEH KOHCYJITAHT Ha YIPaBJsSBaIIOTO
npyxkectBo ,,Cenekt Acet MenumxkmbHT” EA /I

Teonop MunkoB To1opoB IpuTekaBa JUIUIOMA 32 BUCILIE 00pa30BaHue - 0aKkanaBbpcKa CTENEH
o ,,®unancu’ ot 2010 r. no 2014 r., marucTbpcka crenel mno ,,duHancoB MeHUKMBHT OT
2014 r. no 2015 r. U mHOKTOpCKaTa CTeneH 1mo WkoHomuka ot 27.06.2019 r., mpunoOutu B
Cronancka Akanemus ,,JJumutsp AnocronoB Llenos”. IlpodecnonamnHusT My mbT 3arodBa
KaTo XOHOpYBaH acucTeHT B Karenpa ,,Ounancu® B CA ,,Jlumurbp Anocron LleHos* ot
05.2016 r. no 05.2019 r. Ot 11.2020 r. no 06.2024 r. 3aema anwxkHOcTTa Ekcnept
,,yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbaT” EAJL. IIpe3 mecen mapt 2023 T.
YCIEUIHO MeYeIu KOHKYPC 32 aCUCTEHT B Karenpa ,, lkoHoMuuecka teopust 1 MexxayHapoaHu
ukonomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meroguii®. Ilpe3 mecen ronun 2024 r.
ycnemHo npuaobuBa cepTUdUKAT 3a U3BBPIIBAHE HA JEHWHOCT KAaTO HWHBECTHUIIMOHEH
koHCynTaHT or KOH Neo 588-1K/03.06.2024 r. u ceprudukar 3a NPUIOOMTO MpaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpymMeHTH oT KOH No 651-
b5/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 WHBECTUIIMOHEH KOHCYJITaHT B Y ]|
»Cenekt Acer MennxMbHT EAJI. OT Meceny geBpyapu 2026 r. Teonop TomopoB 3aema
JurbxkHOCTTa IpoKypucT B Y /I ,,Cenext Acer MennmxMbpHT EA /I,

Pemenusita orHocHO nHBecTUpane Ha aktuBuTe Ha 1D ,,Cenext J{uBuaeHT 1ie Ob1aT B3eMaHU
ot Teodop Munkoe Tooopos, IHBECTULIMOHEH KOHCYJITAHT Ha YIIPaBIsABaIIOTO JpyxKecTBo.

1.6. Cyma na 3anucanus kanuman

3anucaHMAT U BHECEH KaluTajl Ha YIpaBisaBamoTo pykecTBo KbM JaTaTa Ha TO3H JOKYMEHT
e B pazmep Ha 431 792.85 eBpo.

2. UHBECTHLHMWOHHMU HEJIHN, CTPATEI'NU U TIOJIUTUKHU

2.1. Haumenosanue
HanmenoBanuero Ha JloroBopuust @onp e “Cesiekt JIuBuaent”.
2.2. /lama na yupeosasane na /lozoeopnus @ono
,CenekT JluBuaeHT e moroBopeH GoH/I 10 CMUCHIA Ha 4. 5, ai. 2 or 3JJKUCAIIKHU, yupeneH

U BIIMCAaH B PETUCTHpPA Ha YIPaBIABAIIUTE APYIKECTBA U YIPABIIABAHUTE OT TAX JOIOBOPHU
dongose, BojgeH or KOH c Pemenme Ne 1014-JI® ot 17.10.2012 r. YmnpaBusBamoTo
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HpyxectBo ympasisiBa @onpa nox mnocrosHHus Haazop Ha KOH. ®ongst mma EUK
176413892.

2.3. llocousane na macmomo, Kvoemo mozam oa 6voam noqyvyenu Ilpasunama na
¢onoa, ako ne ca npunosxcenu, u nepuoOUYHUMeE Omuemu

[ToyuaBane Ha nombiaHUTENHA HHGOpManwms 3a ,,Cenekt JuBunent*, Ilpapunara na ®onna,
MEePUOUYHUTE OTYETH, KAKTO W OE3IUIaTHO NpeNoCTaBsHE Ha HacTtosmus IIpocrekT u
OcHoBHHS WH(GOPMAIMOHEH JOKYMEHT, TpPU IOMCKBaHE OT CTpaHa Ha HWHBECTUTOPUTE,
3aIIMCBAIM JSI0BE, MOXKE 1a CE OCHIIECTBU:
* B o¢ucure Ha “Llentpanna Kooneparusua banka” AJl, ocurypenu ot Y/ “Cenext Acet
MennmpxmbHT” EAJl 1 mocouenu B [Ipunoxenue Nel kM HacTosiius [Ipocniekt

» B ueHrpannus opuc Ha “Cenexkt Acer MennpxmbpHT” EAJ] Ha aapec:

rp. Codus 1680, o6m1. ,,Kpacuo ceno”, 6yn. “boiarapus” Ne 58, Bxon C, et. 7,

oduc 24, Ten.: (+359 2) 810 26 51;

pabotno Bpeme: ot 09.00 4. 10 17.00 .

Jvie 3a KoHTakTh: MupociiaBa MaHnosnoBa
* Ha luTepHer crpanuna: www.selectam.bg

[TonuTukata 3a Bp3HarpaxaeHusatra Ha Y] ,,Cenext Acetr MennmpxkmbHT EAJl, KakTO 1
[Tonutrkara 3a pasrieknaHe Ha JKaJIOW, MOJNAJICHW OT HHBECTUTOPUTE Ca JOCTBHIIHU Ha
MHTEpHET cTpanunata Ha ¥YJ[ www.selectam.bg.

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

2.4. Kpamko onucanue Ha ycinoeuama HA OAHBYHAMA CUCHMEMA, NPUNOHCUMA 3d
002060pHUA (POHO, KOUMO ca om 3HAUEHUEe 3A Npumedcamenume Ha O0A108e.
Ilocousane na yopwvickume npu U3MOYHUKA HA 00X00a U ROJIOHCUMETHUME
Kanumanoeu pasiuku, U3NAAWAHU 0N 002060PHUA (DOHO HA npumexscameume
Ha 0sn06e

Ta3u wact mpenoctaBs MHPoOpMaIus KaKTO 3a JaHBYHOTO oOjaraHe Ha mevandara Ha
HoroBopuust ®oH/, Taka ¥ 3a 00J1araHETO HA JOXOAUTE Ha HHBECTUTOPUTE B JIsisI0BE Ha DOHA.

[To-momny e mpencraBeH OOMMAT JaHbYEH peXuM Ha ,,CenekT JIMBHIeHT 1 Ha IPUTEKATETUTE
Ha JSUI0BE OTHOCHO JOXOJUTE UM OT CAEIIKH ¢ AssioBeTe Ha DOHa ChIIacHO IEHCTBAIIOTO KbM
natata Ha To3u [IpocmekT naHBUYHO 3aKkoHOJaTesncTBO. B  Hali-moOBp wHHTEepec Ha
IIPUTEKATEIINTE HA JIAJI0BE M HA BCUUKH MHBECTUTOPH € J]a C€ KOHCYJTUPAT MO TE€3U U Ipyru
JaHbUYHU BBIPOCH C JaHbYHU €KCIEPTH, BKIIOUMTEIHO OTHOCHO JaHBUHUA e(]eKT B
3aBHUCHUMOCT OT KOHKPETHATA CUTYalHsl.

Kopnopamusno oanvuno oonazane na ,, Cenexm Juguoenm *

[leuanbata Ha ,,Cenexr JuBUAECHT®, KaTo JAOroBOopeH (OHJ, He ce olyara ¢ KOpIOpaTHBEH
JAaHbBK.

Obnaeane doxooume Ha npumedicamenume Ha 0s106e om Ponoa
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Hetnust noxon or uHBecTMpaHe Ha aktuBuTe Ha ,,CenekT JUBUIEHT ce oTpassiBa B
HapacTBaHE HAa HETHATa CTOMHOCT Ha akTuBHTe Ha JloroBopHust DOHI, a OTTaM U BBPXY
croitHocTTa Ha AsuioBete oT Donga. Twit kato cbriacHo cBoute [IpaBuna ,,Cenext AuBuaent™
HE pa3npeness T0X0Id MEXy HHBECTUTOPUTE, IIPUTEKATEITUTE Ha AsutoBe oT DOHIa MOTaT Aa
YCBOSIT yBEJIMYEHATa CTOMHOCT Ha MHBECTHLMATA CH MOA (opmara Ha KaluTaaoBa revyanda
(monokMTENTHA pa3iiiKa MEX Ay MpoakHaTa IIeHa U [ieHaTa Ha MPU00UBaHe Ha JSJIOBETE), T.C.
KaTo MPOoaaaaT MPUTESIKABAHUTE OT TAX JisyIoBe 00paTHO HA DOHIA UM HA JPYTO JIKIIE.

Kanumanoea neuanba

Hoxoaute ot caenku ¢ asuioBe Ha Donja (peanusupaHaTa KanurTajaoBa rnedyainda) B CliydauTe
Ha 00paTHO U3KYIyBaHe Ha JsoBeTe oT DoHa He ce obiarar, Korato rnojxy4areid Ha JoXo/a
ca MeCTHU (PM3UYECKH JIMIA WK (PU3NICCKU JIUIA, YCTAHOBCHH 3a TaHBYHHU IICIIH B AbprKaBa
yrieHka Ha EBpomelickusi cbi03 WiIM B Jpyra JAbpkaBa — WwieHKa Ha EBponeiickoTo
MKOHOMHYECKO TTPOCTPAHCTBO.

CBHOTBETHO, C T€3H JOXOAH Ce HamallsiBa CUETOBOJIHUAT (PUHAHCOB pe3yNTaT MPH OIpeaesTHE
Ha JaHBYHUS (UHAHCOB PE3YJITAT HA IOPUINYCCKUTE JIMIIA, KOUTO MOMJIEKAT HAa o0JiaraHe mo
pena Ha 3akoHa 3a KOPIOpaTUBHOTO moaoxoAaHo odnarane (3KI10).

CnenBa 1a ce uMa npeABuU, Ye Ipu 3aryda oT CIAENKH C AsUI0BE, JIMLATa, KOUTO MOJIekKaT Ha
obnarane no pena Ha 3KIIO, me crneaBa qa yBenuyaT CYETOBOJAHUS CH (PMHAHCOB PE3yJTaT C
oTpuLATeNIHAaTa pa3jiuKa MEXIY MpoJakHaTa U NpUAOOMBHATa LieHa Ha JsuoBere. Koraro
JSUTOBETE ca MPUAOOUTH Ha PAa3IMYHU LIEHU U B TIOCJIEICTBUE CE MPO/IaBa YacT OT TAX, KaTo HE
MOXe Ja ObJIe TI0OKa3aHO KOM OT TSAX IPOoJaBaT, [IeHaTa Ha IpUI00MBaHe Ha IsUTOBETE € CPETHO
npeTeryieHara IieHa, orpe/ieJieHa Bb3 OCHOBA Ha 1IeHaTa Ha MPHUI00MBaHe HA IbP>KAHUTE JSIIOBE
KbM MOMEHTa Ha npojaaxk6ata. Te3u noxoau He ce obyaraT ¢ TaHbK MPU U3TOYHUKA.

Hzxnouenue 3a Hakou Kamezcopuu iuya

Hoxoaure ot caenku c gsuoBe Ha PoHja (peann3upaHara KanurTanoBa reyanbda), KakTo U
1300110 ¢ (PMHAHCOBM AKTUBH, IMOJIYYEHU OT (PU3MUECKU JIUIAa OT TPETH AbPrKaBH, U3BBH
rOpernocoYeHuTe, ce obaraT ¢ OKOHYaTeJIeH JaHbK B pa3Mep Ha 10% BBpXy obOmaraemus
noxoJl. Bb3MokHO € ObaemuTe pe3ysiTaTy Ja MoAjIeKaT Ha JaHbYHO oOJiaraHe, 3aBUCEIO OT
JUYHOTO MOJIOKEHHE Ha BCEKW HHBECTUTOP U Ja € MOAJEKAIl0 Ha MpOMsHAa B ObAeHH
NEPUOH.

OOnaraeMHsT 10XOJl € cyMaTa OT peau3upaHuTe Mpe3 roJuHaTa rnevyaadu, OnpeaeseHH 3a
BCsAKAa KOHKPETHA CJIeKa, HaMalleHa ChC Cymara OT pealiu3MpaHuTe Mpe3 rofuHara 3aryow,
OTIpeJieNIeHH 3a BCsKAa KOHKpETHa cienka. Peanu3upanaTa neyan6a/3ary0a 3a BCska clenka ce
onpezens, Karo MpoJakHaTa 1IeHa ce HaMajsiBa C IIeHaTa Ha NMpUAOOMBaHE Ha JSJIOBETE.
Korato nsamoBete ca mpuJ0OMTH Ha PA3IMYHU [IEHU U BIIOCIEACTBUE CE MPOJaBa yacT OT TX,
KaTo HE MOJKe J1a Ob/Ie I0Ka3aHO KOU OT TSX Ce MPOoaBar, lieHaTa Ha MPUA001BaHe Ha JsUI0BETE
€ CpeIHO MpeTerjeHara IIeHa, ONpejeieHa Bb3 OCHOBAa Ha I[eHAaTa Ha NpUA00MBaHE Ha
IbpXKaHUTE J7I0B€ KbM MOMEHTA Ha Mpojiaxoara.

2.5.Cuemo600nu oamu u oamu Ha paznpeoejieHue Ha 00X00a

YnpaBisBamoTo ApyxectBo Ha ,,Cenekt JAuBuaeHT u3rotssa u npeacrtaBs Ha Komucusara u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJIMHA U
HIecCTMECe4YeH OTYeT, OOXBallall MbPBUTE IIECT Mecella Ha (puHaHCOBaTa roJuHa, B cpok 30
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JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABPKaHUe onpezeneHo B Hapenba Ne 44,

2.6.Umenama mna ooumopume, omeoeapawiu 3a npoeepKkama u 3aeepKama Ha
cuemogoonama uHgopmayus

lNogumausaT ¢unancoB oryer Ha Ponma 3a 2025 T. € 3aBepeH OT OJUTOPCKO MPEAIPHUATHE
1 panT TopuTon” OO/I.

I pant TopuTon” OO/] e peructpupano ot CI'C-®O, Tpetu cheTaB, ¢ penieHue mo ¢. aemo Ne
9558/1995 r., BmcaHo cliex mpeperucrpanusra My B Tbproeckusi Peructsp Ha AreHuus mo
BnucBanusita npu MII ¢ EMK 831716285.

»I panT Topuron” OO/] e chc cemanuiie U aapec 3a KOPECHOHJACHIUs: brarapus, obmact
Codus, obu1. Cronuuna, rp. Codus 1421, 6yn. Uepuu Bpox Ne 26, ten: 02 /980 55 00, daxc:
02 / 980 48 24, Enmexktponna moma (e-mail): office@bg.gt.com, MHTEpHET CTpaHuNa:
https://www.grantthornton.bg. ,,I'pant Topuron” OO/l e c¢ mumen3 Ne 0321/1999 r., upe3
peructpupanus onutop Mapuit AnocTosios.

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

NmymectBoto Ha JloroBopuust @oHx € pasieneHo Ha jasioBe. HomuHanHaTa CTOWHOCT Ha
nsutoBere Ha ,,Cenekt AuBuaent™ e 0.51 eBpo. Asnosere Ha JloroBopaust @onx ce npunoOuBat
110 eMUCHOHHA CTOHHOCT. bposT Ha asoBere Ha [loroBopHus PoHA ce MPOMEHs B pe3yaTar Ha
TAXHATa Mpomaxxda wiu oOpartHo u3kymyBaHe. JloroBopausat doHn Moxe na u3naBa U
YaCTHYHHU JISUIOBE Ha 0a3aTa Ha HETHATa CTOWHOCT HAa aKTHBUTE CH, aKO CPEIIy BHECEHATa OT
MHBECTHTOpA CyMa HE MOXKE J1a C€ M3/1a/1€ ISUI0 YNCIIO ASIIOBE.

Jsosere Ha JloroBopHust @oHa ca Oe3HanUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHHU IO
cMmetku B LleHTpanen neno3urap. Bcuuku qsutoBe 1aBaT MOCOYEHUTE MO0y TpaBa.

Ilpaso na obpammno uskynyeane. ToBa € clelHaIHO NPaBO, XapaKTEpHO 3a ISUIOBETE Ha
JoroBopHuTe poHa0Be. Beeku nputekaTen Ha asiose oT ,,CenekT JAuBUASHT 110 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JTHU U BpeMe, MMa MpaBo Ja UCKa JIAJI0BETe My J1a ObAaT U3KyNEeHU
obpatHo oT JloroBopuus ®oHa npu ycnoBusTa, npeasujeHu B IlpaBunata Ha PoHna u
[Tpocniekra, OCBeH Korato oOpaTHOTO M3KYIyBaHE € CIPSHO B NPEIBUICHHUTE B 3aKOHa, B
[TpaBunara na @onxa u B To3u [Ipocnekt ciydau. MickaHeto 3a 00paTHO M3KyIyBaHE MOXeE /1a
Ce OTHAcCs 3a YacT WJIN 3a BCUYKU IPUTEXKABAHU OT MHBECTUTOPA LI€TH UM YaCTUYHHU JSUUIOBE.
Bcekn nHBeCTHTOpP MMa MPaBO Jla OMCKAa 00paTHO M3KyIyBaHE Ha JsIOBETE CH MO BpeMe Ha
npoueaypara Mo 3amMsiHa Ha yIpaBJsiBallo JIPY>KeCTBO, 0€3 JAa AbJKU MO-BUCOKU TaKCHU U 6e3
JPYTU TOMBIHUTEIHN PAa3X0H ¢ U3KIIOUEHUE Ha Pa3XOIUTe 32 00paTHO U3KYITyBaHE.

Ilpaso na unghopmayus. Becekn MHBECTUTOP MMa MpaBO HAa MH(OpMAaIMs, ChIbpiKalla ce B
[Tpocnexta, OcHOBHUS MH(OPMALIMOHEH JOKYMEHT U NEPUOAUYHUTE OTYETH Ha JloroBOpHUS
®oHA, KaKkTO U Ha apyra myoaudHa nHdopmMaius oTHocHO DoHja.

VnpasnsBamoto [lpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopuusi DOHI CHIIacHO
M3MCKBAaHUATA HA 3aKOHA, BKJIIOUUTENIHO TMOCIEAHUS MyOJIMKYBaH TOAMIIEH M IOCIEIHHUST
U3TOTBEH MeXIWHEeH (uHaHcoB oTyeT Ha MDoHma U mpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpelHaTa uHpopmaims no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHT 1 Ha CbBera oT 16 anpuit 2014 roanHa, KOATO MPSAKO C€ OTHACS 10
@oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIIMCBAHE BHB BOJICHUS
ot Komucusita peructsp cbriaacHo Hapendara mo 4i. 30, an. 2 3KDH, kakTo 1 3a HaCTHITUIN
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IPOMEHU B T€3U OOCTOSATENCTBA. YNIpaBisABamoTo [lpyKecTBo mpenoctaBs Oe3IIaTHO, IpU
MOMCKBAaHE OT MHBECTUTOPUTE 3aMMCBAIIU JIAJI0BE, TOPENOCOYCHUTE OTYETH U MH(POpMAIUI
BbB BCMYKHM MECTa 32 MOJABAHE HAa NMOPBUYKM HA YHpaBisBamoTro Jpy»kecTBo, KbIETO Ce
U3BBPIIIBA MPoJaxk0aTa/o0paTHOTO MU3KYIMyBaHE Ha JSJIOBETE, KAKTO M I'M OMOBECTSBA upe3
NuTtepHeT cTpanuuara Ha Y npasisaBauloTo [[pyKecTso.

Ilpaso na nuxeudayuonen osn. IlpexparsBane Ha DoHna. Bcekn MHBECTUTOP MMa MPaBO HA
4acT OT UMYIIECTBOTO Ha DOH/Ia TPHU HEroBarta JMKBHU ALK, CbOTBETHA HA IPUTEKABAHUTE OT
HEro jssoBe. ToBa MpaBo € YCIOBHO - TO BB3HUKBA M MOXKeE J1a ObJIe yIIpaskHEHO caMo B CITyvaii,
ye (M JOKOJIKOTO) Mpu JTuKBUanusATa Ha DoHpa, cies y10BIeTBOPSBAHETO HAa TPETEHLIMUTE Ha
BCUYKH KPEIUTOPH, € OCTAHaJ0 HMMYLIECTBO 3a pa3lpeleiisiHe MEXAYy NPUTEeKATeIUTe Ha
JISUTOBE U /IO pa3Mepa Ha TOBAa UMYIIECTBO.

HoroBopuust @oHI ce npekpaTsiBa [0 pelleHue Ha YrpasisBamoTo [[pyxkecTso,
BKIIIOYMTEIHO B Cliydass Ha OOpaTHO M3KYIyBaHE Ha BCHYKU JSUIOBE, NIPU OTHEMaHE Ha
paspenieHueTo Ha YupasisiBauloto pyxecTBo 3a opranu3upase u ynpasieHue Ha QoHna oT
Komucusita, ¢ u3KiI0o4eHre Ha OTHEMaHE Ha pa3pelieHueTo Ha OCHOBaHue wi. 19, an. 2, 1. 3
SAKUCHIIKU. [loroBopHusar @oHI ce mpekpaTsBa M NpU OTHEMAHE Ha JIMIIEH3a Ha
VYpasnsaBaioto [pyxecTBo, Ipy1 OTHEMaHE HA pa3pelIeHUEeTo 3a yIpaBiieHue Ha JloroBopHus
®ona no uwi. 19, an. 2, 1. 3 3AKUCHIIKH, kakTo U npu npekparsBaHe WIM OTKPUBaHE Ha
IIPOU3BOJICTBO MO HECHCTOATEIHOCT Ha YHpapisaBamoTo [pyKecTBo, ako HE € OCHILIECTBU
3aMsHa Ha YmpasisBamoTo JpykecTBO, KakTO M B JPYTU MPEIBUJICHH B 3aKOHA CIIy4aH.
IIpexparsaBanero Ha JloroBopHus @oOHI ce u3BbpIIBA ¢ paspemieHue Ha Komwucwusra, mo
3asBJIE€HUE OT YTpaBisBamoTo JpyKecTBo, KbM KOETO Ce MpHUjarar IjaH 3a JUKBUJALU, UME
Y JJaHHU Ha U30paHUTE €IUH WU TIOBEYE TUKBUAATOPH, U IPYTU U3UCKYEMHU JOKYMEHTH.

Ilpaso ma nooasane ma canba. Bceku MHBECTHTOpP MMa IpaBo Ja IMojaBa >xkanOu 6e3 na
3arutama takca. Mudopmanusa otHocHo Ilomutukarta Ha Y] ,,Cenekt Acer MeHUKMBHT
EAJl 3a pasrnexnaHe Ha *ajuOW, MOAAJEHU OT WHBECTUTOPUTE B yHpaBisBaHUTE OT Y /[
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KJIUeHTUTEe, unuto noptdeinn Y] ,,Cenekt Acer
MenupxkMbHT EAJL yripaBnsBa 0e3 crenuanHd HapeXKAaHus OT KIMEHTa M Ha KIMEHTHUTE,
KOUTO ca MOJIy4aTeIy Ha MHBECTUIIMOHHU KOHCYJITALUU OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HaJIMYHA Ha €JIeKTPOHHATa CTPaHUIla Ha YIIPaBIIsABAILIOTO APYkKeCcTBO: www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca Komupanu u mypyeanu oanoeeme na Ponoa
Hsanosere Ha ,,Cenext JIuBUIEHT® HE ce ThpryBaT Ha peryJiupaH nasap.

2.9. Ycnoeusn u peo 3a emumupane u npooasxcoa na oanoseme
NuBecTuTOprTe MOrar Ja 3aKyIsiT MO0 €eMUCUOHHA CTOMHOCT JsuioBe Ha ,,Cenekt JuBuaeHT
WIK Ja My TpojaaaT oOpaTHO MpPUTEXKABAaHUTE OT TAX HETOBU MSJIOBE IO I[eHa, paBHA Ha
HeTHaTta ctolHOCT Ha akTuBuTE (“HCA™) Ha JloroBopuus ®onn 3a exud as1. [Tonstuero HCA
€ KJIF0YOBO 3a pa3bupaHe Ha mpolieca Ha uHBectupane B Jloroopaust Oou.
Mecrara 3a mojaBaHe Ha NOPBUYKHU, KOUTO OCUTYypsiBa YrpasisBamoTo JlpyxxecTBo 3a

OCBINIECTBSIBAHE HA Mpoiaxk0aTa u 00paTHOTO U3KYITyBaHe Ha JisutoBeTe Ha ,,Cenekt JuBumeHt
M 32 KOHTAaKTH C UHBECTHTOpUTE ca opucure Ha ,llenrpanna Kooneparusna banka™ AJ] (Bux
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[Ipunoxenne Nel).

VYnpasnsaBamoro /[pyxecTBo CKIOYBa JOTOBOp 3a IUCTpuOynus Ha asinoere Ha PoHna c
»Lenrpanna Kooneparusua banka® AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIETHUTE OCHOBHU (DYHKIIMU U JICHCTBUS:

a) W3rOTBSHE HAa MOPHUYKM MO YKa3aHWA HA WHBECTHTOPUTE 3a Mpoaaxda ¥ oOpaTHO
U3KylyBaHe Ha JasuioBe Ha DoHAA, MpUEeMaHe HA MOPBUKM OT MHBECTHUTOPUTE, 3aEOHO C
IIPUJIOKEHUATA KbM TsIX;

0) mpenaBaHe HAa WHBECTUTOPUTE HA JOKYMEHTH, CBHP3aHU C Mpojaxbdara U oOpaTHOTO
u3KynyBaHe Ha jasuioBe Ha @oHaa (HOTBBPXKAEHUS 32 M3BBPIIEHUTE CHCIKH OT
YnpasnsBaioro JpyskecTBo, AeKiIapanuu no odpasen u 1p.);

B) IPEAOCTaBsIHE Ha WHBECTHTOPUTE Ha IyOJWMYHA WH(POPMALUs OTHOCHO ACWHOCTTA Ha
@doHJa M M3IaBaHUTE OT HEro JsioBe, BKIOUMTENHO IIpocnexra Ha Ponpa u OcHOBHUSA
MH(POPMALMOHEH JTOKYMEHT, HHpOpMaNus 32 HETHaTa CTOWHOCT Ha akTmBHTe Ha DoHna, 3a
E€MHUCHOHHA IIeHa U 1IeHa Ha 00paTHO U3KyIyBaHe Ha JsoBe Ha DoHaa, NepuoANYHUTE OTUETH
U YBEIOMIICHHSTA, ChABPKAIIM BbTpenIHa HHpopmMarus 3a QoHma, peKiIaMHi MaTepHali Ha
®donpa U ap. 110 yKa3aHWe HA YIIPaBIABaIloTo JpyKecTBo;

I) ApYTU IIpaBHU U TEXHUYECKU ACHCTBUSI, CBHP3aHU C FOPEIIOCOUEHUTE.

Toxynka na osanoseme oupexkmuo om onoa

[lo mpaBHIO MHBECTUTOPHTE MOTaT BCEKH pabOTEH JAEH Ja 3aKymar asioBe Ha ,,CenexkT
JuBunent nupexktHo ot donpa, ypes HEroBOTO YmpasisABaulo J[py’kecTBO Bb3 OCHOBA Ha
nUCMeH AoroBop. MIHBecTuTOpHTe cieiBa Aa Noaaaar J0roBOp-MmophukKa 3a MOKYIKa Ha AsTTOBE
70 YrpaBisBaoTo J[pyxecTBo, 3ae1HO ¢ HEOOXOAUMUTE MPUIIOKEHUS KbM Hesl B opucute Ha
»Lentpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsamo JpyxecTtBo ,,Cenekt
Acer MeanmxmbHT EAJ] 1 nocouenu B IIpunokenue Nel xeMm I[Ipocnekra, B paMkuTe Ha
MIOCOYEHOTO paboTHO Bpeme. JloroBop-nophukaTa 3a MOKYIKa Ha JsUJIOBE € HapuyaH Mo-A0Iy
,[TIOPBUKA“.

WNHCTUTYNIHOHAIHATE WHBECTHTOPH MOTAT Ja IMOJaBaT MOPHYKM 33 TMOKYIKAa Ha JISJI0BE Ha
®oHna TUpeKTHO B oduca Ha YpaBnsBamoTo JpyxecTBo:
- Ientpanen odpuc na Y] ,,Cenext Acer MenumxmbpHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bwarapus” Ne 58, Bxon C, eT. 7,
oduc 24,ren.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. 1o 17.00 u.
JIMIIe 3a KOHTakTh: MupocinaBa MaHooBa

dopMyIsIpy Ha TOPHUYKUTE 32 TTOKYITKA Ha JSUIOBE U HEOOXOIUMHUTE JICKIIapaIiii ca HaJTUIHH B
IIOCOYEHUTE MECTA 32 [10JIaBaHe Ha MMOPBYKUA, OCUTYPEHU OT Y IPaBIABALIOTO [[pyKECTBO.

[Ipy nomaBaHe Ha MOPBUKUTE 3a MOKYNKAa Ha JSAJI0BE HHBECTUTOPUTE CIEABa Ja Ce
JETUTUMUPAT C JOKYMEHT 3a CAMOJUYHOCT (JTU4Ha KapTa). [Ipu momaBane Ha mopbhYKa OT UMETO
Ha IOPUJIMYECKO JIUIE WU B IPYTU CIy4ad Ha MPEJICTABUTENICTBO, IPEACTABUTENAT Cle/iBa Aa
YIOCTOBEPH CBOSATA TIPEICTABUTENIHA BJIACT C JOKYMEHTH CBIVIACHO 3aKoHa (Hamp. C
YAOCTOBEPEHUE 3a aKTyaJHO CbCTOSHHE OT TBHProBCKUsS pETUCTHP Ha AreHuusATa 3a
BIIMCBAHUATA HA MPEACTABIISIBAHOTO JPY’KECTBO, W3/aJE€HO Hail-MHOro 3 Mecena Mpeau
MPEACTABIHETO MY, WU IO JaHHU OT MHTEPHET CTpaHUlLaTa Ha THProBCKUS PETHCTHp Ha
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AreHnusTa 3a BIIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJMYHOCT Ha IpeACTaBiIsIBaIlysA). AKO
IpY TOJAaBaHE Ha IMOPbUYKATa HHBECTUTOPHT (PU3UYECKO WIM IOPUIUYECKO JIHMLE Cce
IPEJICTaBIsiBA OT ITBJIHOMOIIHUK, IIOCIEOHUAT CJleABa Ja IPWIOKHU KbM IOpbUYKaTa
HOTapUaJHO 3aBEPEHO IIBJIHOMOLIHO (B OpMIMHAJA WM HOTapHUalHO 3aBEPEH IPEIUC).
[TpHOMOIIIHOTO TPSIOBA J1a CHIBpPKA OBJACTSABAHE 32 MPHUIO00MBaHE (M3BBPILBAHE HA CIICIIKH)
¢ (puHaHCOBUM MHCTpyMEHTH. M3HMCKBaHETO 3a I'BJIHOMOILHO HE ce Ipuiara B ciyyail Ha
NOJaBaHEe Ha IMOpPbYKATA YpPe3 HMHBECTHIIMOHEH IMOCPEAHMK. JlombiaHMTENHA WH(pOpMAIHS
OTHOCHO JIOKYMEHTHUTE 3a JICTUTUMaUus WU NPEACTABUTEICTBO IPU IOAABAHE HA IOPBUKa,
BKJTIOYHMTEITHO MPH NO-CHeUU(DUIHN CUTYAINH (TIPEICTABIIBAHE HA HEI'BITHOJIETEH U JP.) MOXKE
Jla ce IOJIy4r B MECTATa 3a [I0JIaBaHe Ha MOPBYKU Ha Y IIpaBisiBaIloTo JpyKecTBo, B KOUTO ce
IIpUeMaT NOPBUKHUTE, KAKTO U OT MIHTepHeT cTpaHuiiaTa Ha YIpaBisBalloTO JIPYKECTBO.

3a nopbuku nopageHu npeau 16:00 4., HHBECTUTOPBT MOKE J1a OTTEIIIM (OTMEHH) [0J1aleHaTa
NOpbUKa 3a MOKYIKa Ha JsuioBe 0T PoHja Hail-kbcHO 10 16:00 4. B 1eHs Ha nogaBaHeTo i. 3a
nopbuku nopaneHu ciex 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHHM) IOJa/ieHaTa
NOpBUKa 3a MOKYIIKa Ha Jsu10Be 0T PoHa Hali-KbeHO 10 16:00 u. B 1eHs, cieaBalll 1oJaBaHeTo
.

Emucuonna cmounocm (nokynua yena)

JsuoBere Ha ,,Cenekt [IuBuaeHT ce 3aKynyBaT OT HHBECTUTOPHUTE [0 eMUCHOHHA CTOHHOCT,
paBHa Ha HETHaTa CTOWHOCT Ha akTuBHUTE Ha JloroBopHus doHA HA €IUH [471, YBEIUYEHA C
pa3xoauTe MO EMUTHUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT HA aKTUBHUTE HA €IUH JSJI.
[Tpu uHBecTHpaHa cyMma OT eAHO Julle B pazmep Hax 51 129.19 eBpo, eMrucroHHaTa CTOHHOCT
€ paBHa Ha HETHAaTa CTOMHOCT HAa AKTHBUTE HAa €IMH [4J, YBEJIWYEHA C Pa3XOAUTE IO
emuTHUpaHero B pasMep Ha 0.5% oT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €IWH UL
“luBectupana cyma” 10O CMHCBJIAa Ha MPEAXOJHOTO M3pEUeHHUe € odliara cyMa, BHECEHA OT
€JIMH WHBECTUTOP MO BCUYKH MOJA/JEHU OT HEro MOpbhYKHU 3a MOKYIKA Ha jsaioBe Ha DoHpa,
KaTo MO-HUCKUST pa3Mep Ha pa3XoJIUTe ce Mpuiara, CdiuTaHo OT ¥ BKJIFOUUTEIIHO 3a IOPbUKara,
¢ KosATO ce mpemuHaBa nparsT oT 51 129.19 eBpo. B unBecTHpanaTa cyma He ce BKIIOYBAT
BHECEHU OT MHBECTUTOPA CYMH 3a MTOKYTIKa Ha JSJI0BE, KOUTO CJIe/] TOBa ca U3KYNEeHU 00paTHO
ot ®oHna.

W3uncnsBaHeTO Ha €MHUCHMOHHATa CTOMHOCT ce M3BBpILIBA BCEKU paboTeH JeH. [[snoBete ce
3aKyIllyBaT [0 €MUCHOHHA CTOMHOCT 3a paOOTHMS [€H, CJle[Ball JCHS Ha IpUEMaHe Ha
opbUKaTa.

[TopbukaTa 3a MOKyIKa C€ U3II'BJIHABA 10 EMUCHOHHA CTOMHOCT, OIIpeJIesIeHa 3a JIEH, CIIE/BAILl
JaTaTta Ha nojaBaHe Ha nopbukara. [loppuku, nomanenu cien 16.00 yaca, ce U3NBIHABAT 1O
€MHUCHOHHA CTOMHOCT 3a BTOpUS pabOTeH JeH, Ce/IBalll JeHs, B KOWTO € HallpaBeHO MUCMEHOTO
uckane. [loppukara ce U3IbIHABA 10 pa3Mepa Ha BHECEHATA OT MHBECTUTOPA CyMa, pa3/ielieHa
Ha OIpezeeHaTa eMUCHOHHA CTOMHOCT Ha €JIUH 51, KaTO OpOSIT Ha 3aKyIIEHUTE LENU JI4I0BE
CE 3aKpBIJIiBAa KbM [IO-MAJIKOTO LSJI0 YUCIIO, a CPEIly OCTaThKa OT BHECEHATa CyMa Ce U3JaBa
YyacTUYeH JsU1, ONMCaH J0 YETBBbPTHUS 3HAK CJeJl IeCeTUYHaTa 3areTas, 1o peaa, IpeIBUuIeH B
npaBuiara Ha LleHTpannus nenosurap.

@OHIBT HAMA MPABO JIa EMUTHPA JSI0BE, YHATO EMUCUOHHA CTOMHOCT HE € M3LSJI0 3allaTeHa.

EBGHTyaJ'IHI/I JOIIbJIHUTCIITHHU paSXOI[I/I/TaKCI/I BBB BPB3Ka C IMOKYIIKa Ha AAJIOBE CC OBJDKAT 3a
CJICOAHUTC YCIIYyIrd, OKa3BaHH OT praBHHBaH_IOTO APYKECTBO, aKO MHBCCTUTOPHT KEJIaC 11a CC
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BB3I10JI3BA OT TAX:
a) 3a M3/1aBaHe Ha JIENO3UTapHA pa3NucKa U Ha JyOJIMKAT Ha JEMNO3UTapHa pa3nucKa —
TaKCH B pa3Mep Ha TakCuTe, IpeaBuaeHH B Tapudata Ha , llenTpanen genoszutap” AJl;
0) 3a IOLIEHCKU pa3XxOAM 3a U3IpallaHe Ha JENO3UTapHU PA3MHUCKU — TaKCHU B pa3Mep
Ha TaKCHUTE, CbOMpAaHU OT CHOTBETHATA IOIICHCKA MM KypuUepcKa CiIyk0a, upe3 KOATO ce
U3Ipalar Aerno3uTapHUTE PA3UCKH.
Bcenuku 6aHKOBM TakcW M KOMHCHOHH, CBBP3aHU C NPEBEXJaHE Ha CyMHUTE 3a MOKYINKa Ha
nsutoBe Ha DoHa, ca 3a CMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuka 3a noKynka u npudoousare Ha osiogeme

[ToppukaTa ce U3MBIHSABA HA IbPBUS PAOOTEH JIEH, CIE/ABAILl JIeHs Ha HEHHOTO Mo/JaBaHe, HO
HE MO0-KbCHO OT 7 AHM OT JlaTaTa Ha [10JIaBaHe Ha MOpPbUKaTa, 4Ype3 3aBepsiBAHE HA CMETKaTa 3a
IIEHHU KHIDKa Ha uHBectuTopa B “Llentpanen nmemosutap” AJ] ¢ Opos 3akyneHH MsUIOBE.
YrupasnsBamotro J[py>kecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXHO Ha-OBP30
MpPUTEKATENIS Ha JIAJI0BE 32 U3MBIHEHUETO Ha MopbhukaTa. [[oTBbpKIEHHETO HE MOXKE J1a € 10-
KBCHO OT II'BPBHS pa0OTEH JCH CIIe] M3IBJIHCHUETO WU aKo YTPaBISBAIIOTO JPYKECTBO €
MOJyYUJIO TOTBBPXKIEHUETO OT TPETO JIUIE, HE MO-KbCHO OT MBPBHUS pabOTEH [IeH Cliel
MoJiy4aBaHe Ha MOTBBPKIECHUETO OT TPETOTO JIUIIE.

[ToTBBpKICHUETO 32 U3MBIHEHHE Ha MOpBUKATa MOXE Ja ObJe MOJyYeHO JIMYHO WU 4upe3
II'BTHOMOIITHUK C HOTAPUATHO 3aBEPEHO U3PUYHO MMBJIHOMOIIHO Ha MSICTOTO, KBJIETO € IIpUeTa
nopbyKaTa.

VYpaBisBaioTo py>KECTBO MOXKE J1a U3IIpallia Ha JIMILETO, JaJI0 TOpbhUYKaTa, HOTBbPIKICHUE
3a U3IBJIHEHUETO U Ha IpYT TpaeH HOCHUTEI, Pa3jINieH OT XapTUEHHUS, AKO MPEJOCTaBIHETO Ha
uHopMalMsg Ha Jpyr TpaeH HOCHUTEN € TMOAXOASIIO0 C OrJIe[ CBIIECTBYBAIIUTE WIH
MPEACTOANINTE OTHOIICHUSI C KJIMEHTAa U KIMEHTHT H3PUYHO € MPEeanodesl TO3W HAUYMH Ha
MpeocTaBsiHe Ha HH(pOpMAIIHs Ipe] IPeI0CTaBsIHEeTO i Ha XxapTueH Hocutedn. [IpegocraBsHero
Ha MHQpOpMAIUs Ype3 eIEKTPOHHU CPEJICTBA 32 KOMYHHMKAIMS CE CUMTA 3a LEJIechOOpa3Ho C
Orjie] yCJIOBHSATA, MPU KOUTO MPOTHYAT WM 1€ NPOTHUYAT JIEJTOBUTE OTHOIICHUS MEXIY
npuTexkarens Ha jsuioBe U DOoHA, KOTaTo MMa JI0Ka3aTeJICTBa, Y€ KIMEHTHT MMa PEIOBEH
JocTbll 10 uHTepHET. IlpemocTtaBsHeTo Ha ajpec Ha EJNEeKTPOHHA IMolla OT CTpaHa Ha
MpUTEKATENII Ha [AJIOBE 3a IIEJMTEe Ha JEeJOBUTE MYy OTHOIIEHUS C KOJEKTHBHATA
MHBECTUIIMOHHA CX€Ma C€ CUMTA 3a JI0KAa3aTEeJICTBO, Y€ KIMEHTHT MMa PEIOBEH JOCTHII 10
WHTEpHET.

B ciyyail Ha BpeMeHHO cipaHe Ha 00paTHOTO U3KYITyBaHe Ha JsUI0BE MOPhUKATa 32 MOKYTKa
Ha JIJI0BE, MMOJa/IeHa ciieJi MOMEHTa Ha CIIUpaHe Ha oOpaTHOTO M3KYITyBaHe, HE MOAJIEKH Ha
U3MBIHEHUE, Thi KaTo, CHIIACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
MPEYCTAaHOBSIBA 3a CHINUSA CPOK M HW3JaBaHeTO (mpoaaxkbara) Ha asuioBe (BX. “Bpemenno
CIIUpaHe Ha 00paTHOTO M3KYIMyBaHe™). YTPaBIABAIIOTO APY>KECTBO BH3CTAHOBSIBA CyMHUTE Ha
WHBECTHUTOPHUTE, MO MTOPHUYKH 32 MOKYIIKa Ha JsJI0BE, TT0 0aHKOBaTa UM CMETKa JI0 Kpasi Ha
paboTHUS JIeH, CIeIBalll IeHs, B KOWTO € B3E€TO PEIlIeHHUE 3a CIIMPaHe Ha EeMUTHUPAHE Ha JSIOBE.
B TO3u ciydaii mokyrnkara Ha ASJI0OBE C€ M3BBpIIBA 4Ype3 IOJaBaHE HAa HOBA MOPbHUKA Cle]
BH300HOBsSIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnosua u peo 3a oopamno uzKkynyeamne na oanogeme u 00cmoamencmed, npu
KOoumo moxce 0a 6voe cnpano 00pamuomo u3Kynyeane

ITo mpaBusio uaBectuTopute B ,,Cenekt JAuBuaeHT", upe3 HEroBoTo Ynpasiasanio [pyxecTtBo
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¥ Bb3 OCHOBA HA MICMEH JIOTOBOP MOTAT Jia Mpo1aaat oopaTHo Ha PoHa CBOUTE AAI0OBE TIpe3
Bceku paboteH neH. Heo6xoaumo ycrnoBue 3a 0OpaTHO M3KyIyBaHe Ha JSUIOBETE € Te Ja ca
PErUCTPUpAHU IO KJIMEHTCKa MOJCMETKAa Ha MHBECTUTOpA MpU YTpaisBaimoTo JpyxecTBo
(axko AsuI0BETE ca PErucTpUpaHU MO KIMEHTCKA MOJACMETKa MPHU WHBECTUIIMOHEH MOCPETHUK,
HEOOXOAMMO € Hal-Hampe] HMHBECTUTOPHT Jla HapeAu MPEXBbpJSHE HA MSJIOBETE IO CBOSA
MoJICMEeTKa MpH Y IpasisiBaoTo J{pyxecTBo).

[TpurexxaTenure Ha IsI0BE clieABa Ja MOJaAaT AOrOBOP-MOPHYKA 32 OOPATHO M3KYIyBaHE Ha
JSI0BE, 3a€HO C HEOOXOIAMMHTE NPHUIIOKEHUS KbM Hes, B oducute Ha ,lleHTpanna
KooneparuBua banka“ AJl, ocurypenu ot VYmpasuspamo JlpyxkectBo ,,Cenekt Acer
MennkmbHT EAJl m nocouenu B Ilpunoxkenue Nel kbm Ilpocmekrta, B pamkure Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO HM3KyIyBaHE Ha JSJIOBE €
HapW4aH Mo-J0J1y ,,[I0PbhYKa™.

WMHCTUTYIIMOHATHUTE WHBECTHTOPH MOTaT Ja MOJaBaT MOPHYKH 32 0OpaTHO M3KYIyBaHE Ha
nsiioBe HO oA AUpeKTHO B oduca Ha YrpaBisBamoTo [pyxecTBo:
- Ienrpanen oduc Ha Y/I ,,Cenext Acer MeHupkMBHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyin. “bwarapus” Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 7o 17.00 .
JMLe 3a KOHTakTu: MupociiaBa MaHonoBa

DopmyIIpu Ha TOPBYKUTE 32 00PATHO M3KYIyBaHE HA JSUIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HAJIMYHU B IOCOYEHHUTE MECTa 3a M10/IaBaHe Ha MOPBYKU Ha YTpaBisBamoTo pyxecTBo.

[Tpu nmonaBaHe Ha MOPBHUKUTE 32 00PaTHO U3KYIyBaHE IPUTEKATEIUTE Ha JIAJIOBE CJIE/(Ba 1A Ce
JETUTUMHUPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JInyHa KapTa). [Ipu noaBaHe Ha mopbuka OT UMETO
Ha IOPUANYECKO JIULE WK B APYTU CIy4yau Ha MPEJCTaBUTENICTBO, IPEACTaBUTENAT ClIeBa Ja
yIOCTOBEpU CBOSITA NPEACTABUTENIHA BJIACT CBhIVIACHO 3aKOHA (HAmp. C YAOCTOBEpEHHE 3a
aKTyaJIHO ChCTOSIHUE OT ThbproBCKUsI pETUCThp HAa ATeHIUATA 3a BIUCBAHUATA, U3a/IEHO Hal-
MHOro 3 Mecela Hpeau NpeICTaBSHETO My WM IO JaHHM OT MHTEPHET CTpaHMLaTa Ha
THproBckusi perucTbp Ha ATreHLIMATa 3a BIUCBAaHMATA M JIOKYMEHT 32 CaMOJMYHOCT
Npe/CTaBIsBAIMS WIN JEKJIapalus 3a JaHHUTE B JOKYMEHTa 3a CaMOJHUYHOCT). AKO IpHU
M0JIaBaHE Ha MOPBhUYKATa UHBECTUTOPHT (PU3UUECKO WM IOPUANYECKO JIUIE C€ MPECTaBIIsABA
OT IIBJIHOMOIIHMK, IIOCTIEHUAT CIeABa 1A IPUIIOKU KbM MOPbUKATa U HOTAPHUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpUTHMHAN WJIM HOTapuaiHO 3aBepeH mpenwuc). IIbmHomomHoTO TpsibBa na
ChIIbpKa OBJIACTSBAHE 32 pa3NopexIaHe ¢ GUHAHCOBH MHCTPYMEHTH (IIpojaax0a Ha JsUI0Be).
W3uckBaHEeTO 3a MHJIHOMOIIIHO HE Ce MpHJIara MpH MojiaBaHe Ha MOpbyKa Ype3 HHBECTUIIMOHEH
nocpenHuK. JlombiaHMTENHA WHGPOpPMALKs OTHOCHO JOKYMEHTHUTE 3a JIeTUTUMAlUsi U
MPEJICTAaBUTEJICTBO NIPU MOJjaBaHe Ha MOPbUKaA, BKIOYUTEITHO MPHU MO-CeUU(PUIHN CUTYyalun
(mpencTaBisiBaHE Ha HEMBIHOJETEH U Jp.) MOXeE Ja ce MOJy4d B MecTara 3a MojaBaHe Ha
NOPBUKK Ha YmpaBisBamoTo J[pykecTBO, B KOUTO C€ NpHUeMaT MOPHUKHUTE, KaKTO M OT
WHuTepHeT cTpaHuaTa Ha Y IpaBIIABallloTO APYKECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., ”THBECTUTOPHT MOXKE J1a OTTETIIN (OTMEHHU) TI0/1a/IeHaTa
nopbuKa 3a 00paTHO U3KyIyBaHe Ha JsutoBe Ha Ponpaa 10 16:00 u. B eHs Ha mojaBaHeTo . 3a
nopbuku nomaaeHu cien 16:00 4., MHBECTUTOPHT MOXKE Aa OTTErNv (OTMEHM) IMOojajeHaTa
NopbUKa 3a 00paTHO U3KYITyBaHe Ha Jis10Be oT PoHAa Hall-KbCHO 10 16:00 4. B 1eHs, cieaBa
IIOJTaBaHETO U.
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Llena na oopammuo uskynyeate

»Cenekt J{uBHIeHT* M3KymyBa OOpaTHO CBOUTE [SJIOBE IO II€HAa Ha OOpaTHO M3KYIyBaHE,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha [loroBopHus @oHA HA €AUH IS
W3uucnsBaHeTo Ha 1IeHaTa Ha 0OpaTHO U3KYITyBaHE Ce U3BbPIIBA BCEKU PAOOTEH JCH.

JsumoBete ce u3KyIyBat o0paTHo oT DoH/Ia 10 IIeHa Ha 00paTHO M3KYITyBaHe 3a paOOTHUS JICH,
cienBall JeHs Ha mnpuemane Ha mnopbukara. [lopbuku, momagenu cnen 16.00 uaca, ce
U3IIBJIHABAT 1O IIEHATa Ha OOpaTHO HM3KYIyBaHE 3a BTOpHUS paOOTEH JCH, CIEIBAlll JICHS, B
KOHTO € HalpaBeHO MHUCMEHOTO UCKAaHE.

HpI/I n3gaJcHU 4aCTUYHH JAJIOBC, IICHATa Ha O6paTHO HN3KYyIIyBaHC Ha ¢IMH YaCTU4YCH OsJI €
paBHa Ha HCTHATa CTOMHOCT Ha aKTUBHUTE Ha CIAHH O5J1, OIIPCACIICHA 3a pa6OTHI/IH JCH, CICABall
ACHA Ha MMOJaBaHC HAa IOpbYKATa, YMHOXKCHA I10 4aCTTa OT CAUH LA OsJI, IPUTCIKABAHA OT
HHBCCTHUTOPA.

EBenTyanHu NOMBIHUTENHU Pa3XOAU/TaKCH BbB BPb3Ka ¢ 0OpaTHO M3KyIyBaHe Ha IsJIOBE
MoraT J1a c€ IbJIKaT, aKO HHBECTUTOPUTE JKEJIasT Ja U3I0I3BaT CIEAHNUTE YCIyTH, OKa3BaHU OT
VYpaBnsBaioTo ApyKeCTBO, BbB Bpb3Ka C OCTaHATIUTE ciiel 00paTHOTO U3KYIyBaHe JsUIOBE:

a) 3a M3JaBaHE Ha JEMO3UTapHa pa3lMCKa U Ha MyOiHMKar Ha Jermo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TakCUTe, peaBuIeHu B Tapudara Ha ,,l{enTpanen nenoszurap” AJl;

0) 3a MOILEHCKU Pa3X0Jy 3a U3MpAIaHE Ha JETMO3UTApHU Pa3NHUCKU — TAaKCH B pa3Mep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATa IOLIEHCKAa WM Kypuepcka ciyxk0a, upe3 KOsTO ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.

Bcuuku GaHKOBM TakCH M KOMHCHOHH, CBBbP3aHU C TMPEBEXJAaHE HAa CyMHUTE 3a 0OpaTHO
U3KyITyBaHe Ha Js10Be HAa DoHa, ca 32 CMETKa Ha MHBECTUTOPHTE.

Hsnvianenue Ha nopvuku 3a 0Opamuo U3Kynyeame u npexsvpiisine Ha 0OPAmHO UKYNeHume
oanoee

[ToppukuTe 3a 00paTHO H3KyNyBaHE C€ M3IBJIHSIBAT M CMETKara 3a I[IEHHM KHIDKAa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aabikaBa ¢ 6pos 00paTHO U3KYTEHU JII0BE
10 BB3MOXKHOCT B CPOK 10 3 paOOTHU JTHU clie] JAE€Hs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
KBCHO OT HOPMAaTHBHO OINPEAEIIEHUSI MaKCUMaJIeH Cpok — 10 10 1HHM cien garara Ha mojaBaHe
Ha MopbUKara.

JIbDKMMaTa cyMma Cperry oOpaTHOTO M3KYINEHHTE JSUIOBE Ce 3aIulalia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IbJIHEHUE Ha TOphUYKaTa MO yKa3zaHa 0aHKOBA CMETKA.
VYnpasnsaBamoro J{pyKecTBo MpeaoCcTaBs MOTBBPKICHHIE 32 H3ITBIHEHUETO Ha TIOphYKaTa (3a
npojaax0aTa Ha JIAJI0BETE) B CpOKa U IO peJia, OMKcaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo u3Kynysame
B uskirounTeHN Cllydan U ako 00CTOSITENICTBATA IO HAJIaraT, o pelieHre Ha Y TPaBIisBaIoTo
HpyxectBo, ,,Cenext JAuBUAESHT MOKe BPEMEHHO J1a CIIpe 0OPAaTHOTO M3KYITyBaHE Ha JISIIOBE.

[Hopbukure 3a 00paTHO HM3KYyIyBaHe, KOMTO ca MOJAJACHU CJell MOMEHTAa Ha CIIMpaHe Ha
00paTHOTO M3KYIyBaHe, HE TOJIeKaT Ha U3IIbJIHEHUE. B Te3u ciayyau To ce M3BbpIIBa Upe3
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nogaBaHe Ha HOBH INOPBYKHU CJICO HCTOBOTO Bb300OHOBSBAHE.

[TpumepHo n30posiBaHE HA CiIydau, MPH KOUTO MOXKE BPEMEHHO J1a ObJe CIPSHO 0OpaTHOTO
U3KyIyBaHe Ha jasuioBere Ha QoHpa ca:

* KOTaTo Ha peryjupaH Iasap, Ha KOWTO ChLIECTBEHA YacT OT akTuBuUTe Ha DoHIa ca
JIOIYCHATH WJIM THPTYyBaT, CKJIIOUYBAHETO HA C/ICNKH € MIPEKPATEHO, CIIPSIHO MJIH € MOJUI0KEHO
Ha OTPaHUYCHHS — 32 CPOKA HAa CHUPAHETO, UM OTPAHUYABAHETO;

* KOraro He MOraT Ja ObJaT OLICHEH! NPABIJIHO aKTUBUTE WK acuBuTe Ha DoHIA MK
VnpaBisBamoTo ApyKECTBO HE MOJKE Jla ce pasnopesxaa ¢ aktuute Ha @oHna, 6e3 1a yBpean
MHTEPECHTE Ha MPUTEKATEIUTE Ha AAJI0BE — 32 CPOK JIOKATO TPAae HEBH3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIleHHE 3a IpeKpaTsBaHe WIKM NpeoOpasyBaHE upes3
CIIMBaHe, BIMBaHE, pa3lielisiHe Wi oTaensHe Ha JloroBopaus ®oHA — 0O NMPUKIIOYBAHE HA
poLeypara;

* B cioy4yail Ha pa3BalsiHe Ha JoroBopa ¢ Jlemosuraps mopaayd BHHOBHO HETOBO
IIOBE/IEHNE, OTHEMaHe Ha JIMIIEH3a 3a 0aHKOBa AEHHOCT Ha Jleno3nuTaps Wiy Hajarane Ha Jpyru
OTpaHMYCHUS Ha JICHHOCTTa My, KOHMTO IPaBSIT HEBb3MOKHO M3ITBIHCHUETO Ha 3a/IbJDKEHHSTA
10 JIOTOBOpA 3a JICTIO3UTAPHU YCIIyTH WM MOTAT J1a YBPEIAT HHTEPECUTE HA MPUTEIKATEIIUTE
Ha 1sutoBe Ha DoHa — 328 MUHUMAITHAS HEOOXO0AUM CPOK, HO HE ITOBeYe OT 2 Mecella;

* B apyru ciaydau pernamentupanu B 3KV CATIKU n/unmn Hapenba Ne 44.

[Tpu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 00paTHOTO U3KYyIyBaHe Y IIPaBIISBAIIIOTO
JpyxecTBo crnirpa He3abaBHO U M3AABAaHETO Ha JSUIOBE M YBEIAOMSBA 3a Te€3U 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIIETEHTHU OPraHU HA BCUYKH JbP>KaBU WICHKH, B KOUTO IMpeasara
nsutoBere Ha PoHJa (ako MMa TakMBa, pa3iauuHU OT bbarapus) m Jlemosurtaps 3a B3eTOTO
pelieHre 10 Kpas Ha paOOTHMS JleH. BpeMeHHOTO cnupaHe Ha oOpaTHOTO M3KYIyBaHE ce
00sBsIBa ¥ BbB BCHUKH MECTAa 3a [10/IJaBaHe Ha MOPBHYKHU Ha YTIpaBiaBaioTo JpyxecTBo, KbAETO
ce mpemiarat aanosere Ha PDonpa. Ympasnsasamoro [lpyxkectBo oT mmero Ha PoHja
YBEAOMSIBA HMHCTUTYLIMUTE MO MPEIXOJHOTO HM3pEUYEHHE 3a BH30OHOBSIBAHE Ha OOpPAaTHOTO
U3KYyIyBaHe J10 Kpasi Ha pabOTHUS JIeH, TPEeIX0XKIalll Bb300HOBSIBAHETO.

VYrnpasnsBamoTo apykecTBO oT uMmetro Ha DoHga yBenoMsaBa MPUTEKATEIUTE Ha JISVIOBE B
CllydauTe 3a B3€TOTO pEIIeHHE 3a CHUPAaHEe Ha OOpaTHOTO H3KYINyBaHE, KaKTO U IpH
MOCJIEABAILO PEUICHHE 3a Bb3CTAHOBSIBAHETO My. Y IPABIIABALLIOTO APY’KECTBO, ONIOBECTSIBA HA
WHTepHeT cTpaHMLlaTa CH PEUICHUETO 3a CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, CbOTBETHO 3a
BBH300HOBSIBAHETO MY JI0 Kpasi Ha paOoTHUs JeH. B ciydaii ye ce Hanmara yabKkaBaHe Ha Cpoka
Ha criMpaHe Ha 00paTHOTO U3KYITyBaHe, Y IPaBISIBAILIOTO APYKECTBO € JIIBKHO /1a YBEIOMH 32
toBa KOH u Jleno3utaps He MO-KbCHO OT 7 JHHU NPEAd H3TUYAHETO HA MMbPBOHAYAIHO
oTpezieNieHus: OT HEro CPoK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT 7 THU, BKIIOUUTEITHO B
clIy4auTe, KOraTo oOpaTHOTO HW3KYIyBaHE € OWJI0 CHpPSIHO MOpaayd TEXHUYECKH MPHYWHH,
VYpasnsaBamoto JpyXecTBO U3BbpIIBA YBEJOMJIEHHUATA TI0 MIPEIXOIHOTO U3pEUeHue 10 Kpas
Ha paOOTHHS JIeH, MPEIX0XK/alll JaTaTa, Ha KOATO € TPpsiOBajo Ja Ob/e MOJHOBEHO 0OpaTHOTO
U3KYITyBaHe.

OOpaTHOTO M3KyNyBaHe c€ BH300OHOBSBA IO pelIeHHEe Ha YmpaBisBamoTo JlpyxkecTtBo ¢
M3TUYAHETO Ha CpOKa, ONpENENIeH B PEIIEHHWEeTO 3a CIMpaHe Ha OOpPaTHOTO H3KYITyBaHe,
CHOTBETHO B pPEIIEHHETO 3a yABDKAaBaHE CPOKa Ha CIUpaHe Ha OOpPaTHOTO M3KYIyBaHE.
YBenoMsiBaHETO 3a Bb300OHOBSIBaHE C€ U3BBPILIBA [10 TOCOUEHUS TO-TOPE pel.

Peo 3a pazenesxcoane na scanou om ungecmumopu ¢ 002080pHuUme HoHoose
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Y] ,,Cenext Acer MenumxkmMbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABJISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU U JIUIATa, HA KOUTO MPEIOCTaBs YCIyTH, Ye Io/laBaHe Ha
»au0u OTHOCHO JeWHOCTTa Ha Y/ cTaBa mucMeHO B leHTpanHusg odpuc Ha [[pyxecTBoTO Ha
CIIEIHUS a/Ipec:

rp. Codus 1680,

o6mr. ,,Kpacuo ceno”, 6yn. “bearapus’™ Ne 58, Bxox C, er. 7, oduc 24,

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

pabotno Bpeme: ot 09.00 4. 70 17.00 4.

Y] ,,Cenexktr Acer MeanmpxmbHT EAJ] nHpOpMUpa HHBECTUTOPHUTE B YIIPABISIBAHUTE OT
HEro KOJIGKTUBHU WHBECTULIMOHHU CXEMH M JIMLATa, Ha KOUTO HPEIOCTaBsl YCIyI'H, ue
II0JIaBaHETO Ha Kanba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOu, OTHOIICHHS ¢ KiMeHTUTe U Mapketunr” Ha Y/I ,,Cenekt Acer
MennmmxmbHT EAJ], 3aBexaa B crielyialieH JTHEBHUK MOCTHITUINTE jKaji0u Ha MHBECTUTOPUTE
BbB POHA, KOWTO ChABPKA TAHHU 34:

- JaTaTa Ha ToJy4YyaBaHe M YHUKAJTHHUS HOMEp Ha kanbara;

- UMETO/HaNMEHOBAaHUETO U uAeHTH(HUKamonHus Homep Ha ymnero (EI'H/EUNK), moxano
Kanbara;

- IMETO Ha CJIY)KHTEJIsl, OTTOBOPEH 3a Pa3rIekTaHETO HA KaJl0aTa,

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kanbarta;

- laTaTta, Ha KOSITO € U3MPAaTeH OTrOBOP Ha kayidaTta, U Croco0 3a U3MPaIaHETO MY;

- Oposi OChIIIECTBEHH KOHTAKTH BHB BPh3Ka C MOJaIeHaTa kaloa,

- KpaTKO ChIbpKaHHE Ha xanbara, 00XBallallo Hail-MaJIko BHJA yCJIyra, OMJjaKBaHe WU
MCKaHe Ha >KaJ0oIoIaTes U CIIoco0 Ha MOCTHIIBAHE,

- crmoco0 3a KOMYHHKAIMs C Kal0omoaaress, 4pe3 KOWTO MOKe TEKyIIO Ja MOoJydaBa
nH(opMaIus 3a Xoa Ha pasriekaaHe Ha xKanbara.

VY] ,,Cenext Acer MenumxmbpHT EAJl m3npamia oTroBop Ha kandorojaarenist He MOo-
KbCHO OT 10 paboTHM THU OT MO/IaBaHe Ha )kajbaTa, a ako TOBA HE € Bb3MOXKHO B PaMKHUTE Ha
TO3U CpOoK yBemomsiBa kandononatens 1 KOH 3a npuunnute 3a 3a0aBIHETO U MOCOYBA CPOK
3a MPUKJTIOYBAHE HA TPOBEpKaTa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpogaxOu, oTHOIIEHUS ¢ KIMeHTUTe u MapkeTuHr” Ha Y /[ ,,Cenext
Acer MeauxmMbHT EAJ[ B cpok oT 10 paboTHU 1HU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
UMa MOCTHIMIA kajba M3roTBsI HOPMATUBHO OMpeeieHaTta HHpopMaIus U s u3Mpaiia Ha
Komucus 3a hunancoB Hag3op.

B uHTEpec Ha UHBECTUTOPUTE € MPEIN MOIaBaHE HA JOTOBOP-MIOPHUKA J1a CE 3aMI03HASAT C

[Ipocniekra 1 OcHOBHUS HHGOPMAIIMOHEH TOKyMEeHT Ha POH/a, B KOWTO ca MHBECTHpAIH. Te
ca JIOCTBHITHU M MOTaT Jia Ob/IaT IpeI0CTaBeHn BbB Bceku oduc Ha “llenTpanna KooneparusHa
banka” AJl, kpeTo ce 3ammcBar s70Be Ha (QOHIOBETEe WM B IeHTpanHus oduc Ha Y]
»Cenexkt Acer MenumxmbHT EAJl, xakto u Ha VHTepHeT cTpaHullaTa Ha JAPY>KECTBOTO
www.selectam.bg.
NuBectuTopuTe B MOTOBOpPHHUTE (POHIOBE MMAT BBH3MOXKHOCT 3a TMOJABaHE Ha KaJIOW Tpej
Komucust 3a puHAHCOB HA30D U APYTH IbPKABHU OPTaHH, KAKTO U 1a U3TOI3BAT ApyTH HOpMHU
3a U3BBHCHICOHO pa3TiiekaaHe Ha CIIOPOBE, KOUTO ca Ha PA3IOJIOKEHHWE HAa MHBECTHUTOPA B
PenyGmnuka bearapusi.
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[Ipu Hecwhrinacue OT cTpaHa HA KIMEHTA C MPEAOCTABEHUTE PA3sICHEHUS M OTIOBOpP Ha
anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP)KaBHU OPraHU, KaKTO U KbM:

Komucus 3a purancos Haa3op - aapec: rp. Codust 1000, V. ,,bynanena’” Nel6, nenrpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTopHa MOMHUPHUTETHA KOMUCHS 3a pasTrIeXk/1aHe Ha CIOPOBE B 001acTTa HA JICMHOCTUTE
u ycayrute 1o wi. 5, ain. 2 u 3 ot 3[IDU u Ha aeitHocTuTe U yciayrute mno 4i. 86, ai. 1 u 2 ot
3AKNCAIIKH, BKIFOYUTETHO U MPH MPEJOCTaBsHE HA (PMHAHCOBH YCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusrta 3a 3amura Ha norpeburenute Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
WHTEPHET CTpaHHuIa: WWw.kzp.bg.

O6ma nomupuTenHa Komucus KbM Komucusrta 3a 3ammra Ha MOTPEOUTENUTE ChC
cepanuiie rp. Codus, Ha aapec: rp. Codus, yn. "Bpabua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enektponna nomia: info@kzp.bg; naTepuer ctpanuna: www.kzp.bg.

Menuarop, BMCaH B €IMHHUS PETUCTHP HA MEAUATOPUTE 32 U3BBHCHACOHO pa3TiiexKaaHe
Ha CIIOPOBE M0 3aKOHA 3a MeAuanusiTa: aapec - yi. AkcakoB Ne 5, ten. 02 /92 37 345 untepHer
CTpaHHIIa: WWW.]justice.government.bg.

2.11. Onucanue na npagunama 3a onpeoesane u U3nonzeane (paznpeoesisine) Ha 00x00a

,»CenekT JluBuaeHT" He pasmpenens J0XO0J MeXIy MHBecTuTopuTe cu. llputexarenure Ha
nsutoBe oT PoHa MOTaT J1a YCBOSIT yBEJIMUEHaTa CTOMHOCT Ha MHBECTULIUATA CHU 1o (hopmaTa
Ha KamuTajloBa medanba (IOJIOKMTENHA pa3jiivka MEXIy IpoJaKkHaTa LeHa M 1ieHaTa Ha
npuo0MBaHe Ha JSUIOBETE), T.€. KaTo MpoajaT MPUTEXKAaBaHUTE OT TAX JsUI0BE 0OpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue na ungecmuyuoHHuUme ueau HA 002080pHUA (POHO, 8 MOBA UUCO
Hecoeume Qunancoeu uenu (Hanpumep HaApaAcmMeane HA KANUMANA UIU
peanu3upan 00x00), UHEECMUYUOHHA NOJUMUKA (HARpUMED MePUMOPUATHA UIU
ompacnoea cneuyuanu3ayus), 02PAHUYeHUs Ha UHEECMUUUOHHAMA NOTUMUKA U
nocoueane Ha noxeéamume U UHCIMPYMEHMUME UIU NPACOMOWUAMA 30 3AeMAHE,
Koumo mozam 0a 6v0am nPUNAZaHu 6 ynpaeieHuemo Ha 002060PHUA POHO

Hneecmuyuonnu yenu

OcCHOBHU WHBeCTHMLUMOHHU uenu Ha ,,Cenekt JuBHAeHT™ ca (IPEICTaBEHU B CIEAHUSA
IIPUOPUTET):

* HapacTBaHE CTOMHOCTTA Ha UHBECTHLIMUTE B Jisi10Be HAa POH/Ia TOCPEICTBOM peau3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JIOXO]I TIPU TIOEMaHe Ha YMEPEH JI0 BUCOK PHCK;

* OCUT'ypsIBaHE JTMKBUJAHOCT HAa MHBECTHIIMUTE HA PUTEXKATEIUTE Ha As0Be BbB DoHJA.

Hsama CUT'YPHOCT, Y€ ,,CCJ]CKT I[I/IBI/IJICHT“ € MOCTUTHEC MHBCCTUIITMOHHUTEC CHU IICJIN.

HHG@CWIUZJUOHHG cmpamecus U noOaumuKda. Kamezopuu akmueu, 6 Koumo Donovm modice 0a
uHeecmupa.

NuBectunimonnara crpateruss Ha ,,Cenekt JMBUIAEHT mNpenBukaa peaqu3upaHeTO Ha
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KalUTaJIOBH TIeYaaOu OT IICHHHW KHIDKA, MPUXOAW OT AMBHUIACHTH/IOXOIU OT JISJIOBH IEHHU
KHIKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU IIECHHU KHUXA U IPYTU (UHAHCOBU UHCTPYMEHTH.
3a mocTuraHe Ha MHBECTULIMOHHUTE 1I€JIM 1II€ C€ MpuJjiara CTpaTerus 3a aKTUBHO YIPABJICHHE
Ha HeroBus NopTdein oT GUHAHCOBU MHCTPYMEHTHU U ApUYHH CPE/ICTBA.

C ornen mocTuraHe Ha MHBECTUIMOHHUTE Henu Ha ,,Cenekt duBuaeHT®, YnpapisBaioTo
JpyxecTBo 11e MHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHIHU
aKIIMK, TONyCHATH JI0 WIM ThPrYBaHW Ha PEryJIMpaHU Ia3apH B 4y KOWHA, aKI[UW/IAJI0BE Ha
JIPYTH KOJIEKTUBHU MHBECTUIIMOHHU CXEMHU M B MO-MaJKa CTENEH B IBJITOBU LIEHHU KHIDKA U
WHCTPYMEHTH C UKCHpaHa JOXOTHOCT.

[To-koHKpeTHO, akTHBHUTE HA JloroBopHUs (HOHA mIe ObIAT UHBECTUPAHU B CICAHHUTE TPYIHU
[IEHHU KHIKA U B PAMKHUTE Ha JOJTYIIOCOYCHUTE MAaKCUMAIHU MPOIICHTHU:

l. akuMm B Jpy»ecTBa M JAPYIM IIEHHU KHM)KA, CKBUBAJICHTHU Ha aKIUU B JIPY>KECTBa,
JIOTTYCHATH JI0 WJIM ThPTryBaHU Ha peryiupad mazap mo wi. 152, an. 1 u 2 ot 3I[IDU unu
THPIYBAaHM Ha APYT peryjaupad nasap B bearapus unu B apyra apprkaBa wieHka — 10 90 Ha cTo
ot aktuBuTe Ha DoHAa;

2. aKUWU B JPYKECTBA, ThPryeMH IpaBa U APYTH IEHHU KHI)KA, CKBUBAJICHTHU HA aKI[UU B
Jpy’KecTBa, JOMMyCHATH 3a ThProBUs Ha oQuIlMalieH na3zap Ha ¢poHI0Ba Oopca WK ThPryBaHU
Ha JpyT peryJjiMpaH nasap B TpeTa IbpkaBa, KOMTO € BKIIIOUYEH B CIUCHK, 0,100peH oT KOH mo
MpeIJIOKEHUE Ha 3aMECTHUK-TIpeaceaaTels, uiu e npeasuaeH B [IpaBunara na @onpa — 10 90
Ha cTo oT akTuBUTE HAa DoHAA;

3. 00mro0 o 40 Ha cto oT akTuBUTE Ha DoHIA:

a) TPEXBbPISEMH LIEHHM KHUWXKAa W MHCTPYMEHTHM HA NApUYHUS Ia3ap, €MUTHPAHU OT
Peny6unka bbirapus umm ipyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapUyHUs Ma3ap U3BbH T€3M, ThPryBaHU Ha PETyJUpPaH Ma3ap, ako BbPXY
eMHUCHATA WM €MUTEHTa Ha T€3M MHCTPYMEHTH CE€ OCBLIECTBSIBA HAA30p C LIl 3allMTa Ha
BJIOKUTEJINTE WM BIIOrOBeTe, rapantupanu ot PenyOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTHPAaHU MJIM TapaHTupaHu oT bearapckara HapoaHa OaHKa, OT LIEHTpaiHa OaHKa
Ha JIpyra IbpraBa ujieHka, oT EBpomnelickara nieHTpainHa 6anka, oT EBpornelickus cbo3 Ui OT
EBponeiickata MHBeCTUI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepanHa
IbpKaBa - OT €UH OT YJEeHOBEeTe Ha (efepanHara JAbp)KaBa, OT MyOJWYHA MEXIyHApOJHA
OpraHM3alys, B KOATO YJICHYBa [TIOHE €JHa IbP/KaBa WICHKA;

B) LICHHU KHMKa U MHCTPYMEHTHU Ha NapUYHUS Ma3ap, EMUTHPAHU WM FapaHTHUPaHU OT JIMIaTa
no 0. “6” (6e3 Te3u mo 0. “a”), U JOMyCHATH A0 WIM ThPTYBaHU Ha peryjiMpaH maszap mo 152,
an. 1 u 2 311OU unu TepryBanu Ha ApyT peryiaupad nazap B PemyOnuka beirapus niu B npyra
J'bp>KaBa WICHKA, MM JIOMyCHATH 3a ThProBHs Ha oQuIMaieH na3ap Ha GoHaoBa Oopca win
THPTyBaHU Ha JAPYT PEryJupaH na3ap B TpeTa AbprkaBa, KOUTO € BKIIOYEH B CIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHMK-IIpEJCEnaTeNs, Wiau € npeasuaecH B IIpaBunata Ha
donpa;

4. aKIUu | J5JI0BE Ha JPYTHU KOJEKTUBHU WHBECTHIIMOHHH CXEMHU, IMOJYUYMIIN pa3pelieHne 3a
U3BBpIIBaHe Ha JeiHocT cbriacHo JlupektuBa 85/611/EMO na CbBera W/MiaM Ha JOpyTu
KOJICKTUBHH MHBECTHIIMOHHHU cxeMH 1o cmuchia Ha § 1, T. 10 ot AP na 3IKMCIIIKU, cne
ceganuiie B bbarapus, B npyra abpkaBa 4iI€HKa WIA B TpeTa IbpKaBa, OTrOBapsIIv Ha
n3ucKBaHuATa Ha 4. 38, ai. 1, 1. 5, 6. “a” 3JIKUCITIKU, npu ycnoBue, 4e ChINIACHO YCTABHUTE
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U MpaBUjIaTa Ha TE3HW KOJICKTHBHU WHBECTUIIMOHHU CXEMHU T€ MOTAT Jla HHBECTUpAT 00II0 He
noseue ot 10 HA CTO OT aKTUBUTE CH B APYTY KOJIEKTUBHU MHBECTUIIMOHHU cXeMU - 10 10 Ha
cto oT akTuBUTE HAa DOHIA;

5. HaCKOpO M3JAJICHU IPEXBBPJIAEMH LICHHU KHM)KA, KO YCIOBUATA HA EMHUCHATA BKIIOUYBAT
[IOEMaHe Ha 3a/IbJDKCHHE J1a Ce UCKA JIONyCKaHe U J1a ObAaT I0IMyCHATH B CPOK HE MO-ABIBI OT
€/IHa TOJIMHA OT U3JIaBaHETO UM 3a ThproBus Ha “bwirapcka gonmosa 6opca” AJl wnu Ha apyr
odununanex nasap Ha poHzmoBa 6Gopca UM APYr peryjiupaH mnasap, GQyHKIMOHHUpPAIL PEAOBHO,
OpU3HAT U IMYOJUYHO JIOCTBIICH, KOMTO € BKIIOYEH B CHHUCBHK, ogodpeH or K®H mo
IIPEIUI0KEHUE 3aMECTHUK-TIPEACENATeNs, WK € npeaBuieH B IIpasunata Ha @onga — 1o 10 Ha
cto oT akTuBUTE HAa DOHIA;

6. BIIOTOBE B KpCAUTHU HHCTUTYLUH, INIATUMU IIPU INOMCKBAHC HJIM 3a KOUTO CHIICCTBYBA
IpaBOTO J1a ObJIAaT U3TEIJICHU 10 BCSIKO BpEeMeE, U C Jara JI0 Najex He rnoseue oT 12 meceua;
KpEAUTHUTE MHCTUTYLIMM B TpETa AbprkaBa TpsiOBa Ja cras3BaT MpaBWiIa U Ja ca O0EKT Ha
Haa3op, kouro KPH no npennokeHne Ha 3aMECTHUK-IIPENCENATENs CMITa 3a €KBUBAJICHTHU
Ha TE3H ChIVIACHO NMpaBoTO Ha EBpomneiickus cbio3 - 10 40 Ha cTto oT akTuBUTE HA DOHAA;

7. nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, BKIIFOYUTEITHO €KBUBAJICHTHH HA TSX HHCTPYMEHTH,
3a]/bJDKEHUATA TI0 KOUTO MOraT Aa ObJaT U3IBJIHEHH Ype3 MapUyHO IIalaHe, JOIyCHATH 10
THProBUS WK ThPIyBaHU Ha peryiaupad nazap no uwi. 152, an. 1 u 2 or 311U unu TepryBanu
Ha JIpyT peryiupad nazap B PenyGnuka bbrirapus unm B 1bpkaBa ujaeHKa, KakTo U JAOIMyCHATH
710 THPrOBHUs Ha opuIInaieH na3ap Ha (hoH0Ba Oopca WM ThPryBaHH Ha IPYT PETyIUpaH ma3ap
B TpeTa Jbp)KaBa, CBIVIACHO CIUCBHK, 0100peH oT KPH mno mpemioxeHue Ha 3aMECTHUK-
npejceaarenas WIM TNpeABHAEH B mpaBuiara Ha DoHJa, W/WIKM JEpUBATUBHU (DUHAHCOBU
MHCTPYMEHTH, ThPIYBaHU Ha U3BBHOOPCOBHU Ma3apH, OTTOBAPSIIN HA yCIOBHTA IO Wi 38, ail.
1, . 8 SAKMCIIIKHN — no 10 Ha cTo ot akTuBUTe Ha DOHIA;

8. npyru ponyctumu cbriacHo ui. 38, an. 1 3JKMUC/IIKU neHHn kHUXka 1 UHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo oT akTHBUTE Ha POHJA;

9. Apyru JOMYCTUMH OT 3aKOHA IIEHHW KHUXXA U WHCTPYMEHTH Ha MApU4YHUS Ta3ap, U3BBH
MOCOYEHUTE B T. | - 8, BKIIFOUUTETHO TaKMBa, KOUTO HE ca JIOMYCHATH J0 W/WJIN ThPTyBaHU Ha
peryiupaH ma3ap, KakTo M (UHAHCOBM HWHIEKCH, JIMXBEHH MPOICHTH, BalyTa W BAyTHU
KYPCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAA.

VYpaBngBamoTo IpyKECTBO MOXE J]a MHBECTUPA HE nmosede oT 10 Ha CTO OT aKTUBUTE Ha
@oH/a B ICHHU KHMKA U THCTPYMEHTH Ha TapU4HMS Ma3ap, pa3JInyHy OT Te3M MO T. | - 8.

JoroBopaustT @oH HE MOXe Ja NpUA0OMBa LIeHHU (01aropo/JHM) METalu U CepTHUPHUKATH
BBPXY TSIX.

JloroBopHUAT QOHI MOXKE a MHBECTHPA B MPEXBBPISIEMH [IEHHU KHUXKA U MHCTPYMEHTH Ha
MApUYHMS Ma3ap, JOMYCHATH J0 ThPTrOBUS WIM THPTyBaHU OCBEH Ha PETYJIUPAHUTE Ma3apy B
nbpxkaBu wieHkd Ha EC, w/unu npyru perynupanu na3apu B IbpkaBu u3BbH EC, mocoueHu B
Cnuceka, onobpen ot Komwucusrta 3a (uHaHCOB Han30p, Taka W Ha CIEAHHUTE Ma3zapu
(He3aBUCUMO OT TOBa Jaiu ca BKIoueHH B Crinuchbka, oqo0per ot Komucusra 3a guHaHCOB
HaJ30p WU HE):
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PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpayus Australian Securities Exchange

Anbanus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange

bocna u Xepuerosuna

Sarajevo Stock Exchange

bpazunus

Sao Paulo Stock Exchange/BM&F Bovespa

BennkoOpuTaHus ¥ 3aIMOPCKH TEPUTOPUH

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

BuetHam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
W3paen Tel Aviv Stock Exchange
WHnus Bombay Stock Exchange
National Stock Exchange of India
WNunonesus Indonesia Stock Exchange
Kaszaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KygeiiT Kuwait Stock Exchange
Mauaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanmgus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Oman Muscat Securities Market
Pycus MockoBcka MexrybankoBa BaryTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka Thproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Caynutcka Apabust 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
Taiinann Stock Exchange of Thailand
Typrms Istanbul Stock Exchange/Borsa Istanbul
Ykpaiitna PFTS Stock Trading System
Ukrainian Exchange
L027010300070507 Philippine Stock Exchange
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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
1OxHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

,»Cenekt JluBuaeHt” e ¢ riaodaneH (GoKyc U He ce OrpaHuyYaBa 110 reorpa)CKu UM CEKTOPEH
npuniun. [Ipu HOpManHu oOcTosTeNCTBA, ,,CenekT AuBUAeHT Bb3HAMEpsiBA 1a MHBECTHPA
OCHOBHO B aKIIMH, JIOIIyCHATH J10 WU ThPryBaHU Ha perynupanute nasapu B CAlLl, 3ananna u
Lentpanna EBpomna, O6eaunenoro Kpancrso, Kanana, ABcrpanust, SAnonus u ap.

,CenekT JluBuaeHT” 1€ MHBECTHpa IPUBIICUYEHUTE CPEJACTBA OT €MUTHpAHE Ha JsUIOBE
HPEIMMHO B aKLIUM HAa KOMIIAHUM C FOJIEMH [1a3apHU U IUBUJCHTHH JI0XOHOCTH HaJl CPETHUTE
3a cpoTBeTHUs mnasap. lloreHnumannu wuHBecTunuu 3a PoHAa ca KOMIaHMM C Ma3apHa
KanuTanu3anus Haa 500 MiIH. 1oj1apa, KOUTO Mpe3 MOCIEAHUTE MeT FOJUHU ca pealu3upaiu
neyanba U ca U3ILIAILAINA AUBU]ICHT.

B mo-manka creneH ®oHABT 1€ WHBECTUPA B aKIMH/IAJIOBE HA APYTH KOJICKTHBHU
WHBECTUIIMOHHU CXEMH U B IBJITOBH lIeHHU KHKkKa, JILIK u B 1pyru nunctpymeHTH ¢ pukcupana
JIOXOJTHOCT, BKJI. OAaHKOBH JIeno3uTH. KOHKpeTHaTa CTPYKTypa Ha aKTHBHTE IIC 3aBUCH OT
MOMEHTHUTE MA3apHU YCJIOBUA M II€ € JMHAMUYHA B TPAHUIUTE HA TOPENOCOYECHUTE
OTpAaHUYECHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

,Cenekt JluBHIEHT Bb3HaMepsBa Ja MHBECTHpPA OCHOBHO B aKIWHU, JOMYCHATH JI0 WU
ThpryBaHu Ha peryiupanute nasapu B CAlll, 3anaana u Llentpanna EBpona, ObenuneHoro
KpanctBo, Kanana, ABctpanus, SAnonus u ap.

DoHOBT 1€ HHBCCTHPAa B KOMIIAHUH, KOUTO Ca IMA3apHU JIUACPU CHC CPABHUTCIIHO HUCKaA
3aaJTBXHAIOCT U CIIOCOOHOCT JAa reHepUupaT nNapuiH nmoTour 3a aKHUOHEPUTE IO/ q)opMaTa
Ha JTUBUJCHTH.

3a ynpasnenuero Ha ,,CenekT J{MBUAEGHT ce M3MoON3Ba cTpareruara OasupaHa Ha ,,value*
MHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE€ U3pa3siBa B [10A0MPAHETO Ha KOMIIAaHUH C
rojsiMa na3apHa KalnuTajau3alus, BUCOKA IUBHUIEHTHA T0XOAHOCT U ThPIyBallH c€ IPU HUCKU
koeurmenTn (1ieHa/meyanba Ha akOus W I[€HA/CYETOBOJHA CTOWHOCT Ha akmus) 3a
OTKpUBAHETO Ha IMOJALIEHEHH U HAJIIEHEHU €MUTEHTH C€ HM3MO0JI3Ba (PyHJaMEHTaJeH aHalu3
(cpaBHUTEJIEH aHAJIW3, METO/1 HA IUCKOHTUPAHU MTAPUYHU MOTOIM) U TEXHUYECKH aHaJIN3 KaTo
NOTBBPXK/ICHUE 32 BXOJ U M3X0J. B 3aBUCHMMOCT OT O4akBaHHUATa MOXKE J1a C€ MOJIbpXKa I10-
BHCOKO WMJIM TIO-HUCKO TETJI0 Ha OTpejiesieHaTa IbpKaBa, CeKTOP WM EMUCHUS CIIPSIMO TETJI0TO
B OeHUMapKa.

BenumapkbT, KOWTO ce M3MOJ3Ba 3a OlLEHKa Ha pesyiaratute Ha JloroBopuus Donn, e
BBTPEIIHO KOHCTpYHpaH cberosi ce oT: 30% STOXX 50, 60% S&P 500, 10% €STR*.

*Cvenacno pewenue na YC na FHB, om 01.07.2018 2. ce npeycmanossasa uzuucienuemo Ha
CO®UBOP. Om cvwama oama unoexcom COPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
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U3YUCTEHUEMO HA 8bMPeUHO KOHCmpyupanus benumapk Ha @onoa. Cvenacno pewenue na YC
na BHB, om 01.01.2026 2. ce npeycmanossasa uzuucienuemo va LEONIA Plus. Om cvwyama
oama unoexcom LEONIA Plus e 3amenen c¢ €STR npu usuucisiéanemo HaA GbMpPEuLtHO
KOHcmpyupauusi benumapk Ha Downoa.
3a MoCTUraHe Ha OCHOBHUTE MHBECTHLIMOHHU Lienu Ha JloroBopuus dona YnpasisBamoro
JpykecTBO MO3Ke /1a mpuJiara u MoAXOASIIU CTPATerul U TEXHUKH 3 Mpea3BaHe OT Ma3apeH,
BAIyTeH W APYTd pUCKOBe (“XemKupaHe”): CACNKUA C OMIUH, (PIOYBPCH, CyaroBe W OPyTH
nepuBatu. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHUTE LIEJIH U orpaHuyeHus Ha ,,CelekT
JuBHIeHT", TAKMBa CTPATETUU U TEXHUKU MOTAT J1a ObIaT U3I0JI3BaHU MTOHSAKOT'a, IO MPEIIeHKa
Ha YnpasnsBamoro JlpyKecTBO M 3a yBeJIMYaBaHE Ha JOXOJHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JEPUBATH Ca CBbP3aHU C PA3JIUYHU U 0-BUCOKU PUCKOBE, OTKOJIKOTO IpU
TPaJAULIMOHHUTE MHBECTULIUU, HO BHIIPEKH TOBA U3MOJI3BAHETO HA TO3U TUI HHCTPYMEHTH HsIMA
Jla TIoBNUsie BBPXY puckoBus npodwmn Ha @onpa. Hama curypHocTt, ye mMogoOHU CHOCNKHA |
TEXHHUKHU, aKO OBJAT OCHIIECTBEHH, e OBAAT YCHEIIHH. BB3MOKHOCTTa 3a M3IOJI3BaHE Ha
MIOCOYEHUTE CTPATErNU U TEXHUKHU MOXKE Ja ObJie OrpaHUueHa OT Ma3apHUTE YCIOBUS, KAKTO U
OT peryJIaTUBHU MPaBUJIa U U3UCKBAHUS.
JloroBopHUAT (OH MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBbP3aHH C MPEXBHPIISEMH
[EHHU KHIKa ¥ MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(peKTHUBHO yMpaBjieHHe Ha MopTdeiin,
IpEJICTaB/IsIBAIlld JOTOBOPM 3a IOKYINKa WIM IpoAak0a Ha (UHAHCOBU HMHCTPYMEHTU C
YTOBOpKa 3a 00paTHO U3KYITyBaHe (PEro CACNKH), IPU YCIOBUE Y€ CACIKUTE Ca UKOHOMHYECKU
HOJAXOJSIIN, PUCKOBETE, IPOU3THYAIIM OT TSX, Ca aJIeKBATHO WACHTU(QHUIMPAHU B IIpoleca Ha
yIOpaBlieHUE HA PUCKA U TIPU YCIOBHE, Y€ CIYXKaT 3a U3IIBIHEHHUE HA TIOHE €IHA OT CIEeIHUTE
LEJH:

1. HamansBaHe Ha PHUCKa;

2. HaMaJIIBaHE Ha Pa3XoJIUTe;

3. reHepupaHe Ha JOMBIHUTEIHU IMPUXOJU 3a KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHCKOBUS ¥ mpodun W Ha mpaBuiaTa 3a
JuBepcU(UKaIUsI Ha pUCKA.

M3non3BaHeTo Ha peno CHAENKUTE He MOXKE Jja BOJH JI0 MPOMSHA B WHBECTULIMOHHUTE
LeIU ¥ OTpaHMYEHHUs WIM J0 3aBUIIaBaHE Ha PUCKOBUS Npodun Ha PoHJa, NTOCOUYEHU B
MOCOYEHH B MpaBWjaTa, MPOCIEKTa W MpaBuiara, omgodpeHu ot Kommwcusta, chOTBETHO
3aMECTHHUK-TIpeIce aTes.

I[OFOBOpHI/I}IT (bOHI[ MOZKEC a CKJI0YBa pCIo CACIKHUTE CaMO aKo:

1. HacpemHuTe CTpPaHW MO TAX Ca KPEIUTHH WIM (PUHAHCOBU HHCTUTYLUH, KOUTO
MOJJIEKAT Ha MPYACHIHMAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OPIraH OT IbP)KaBa WICHKA
WIM Jipyra abpxkaBa, crpaHa no Crnopaszymenuero 3a OpraHu3anusra 3a MKOHOMHUYECKO
CBTPYJHUYECTBO U PAa3BUTHE.

2. Te ca ¢ (UHAHCOBH MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]Ja MHBECTUPA CHIIACHO Y.
38 SAKNCHIIKH, nacrosimumre [IpaBwiia n [Ipocnekra cu.

Jorosopuust ®oun mnpencraBds Ha KOH B nepuoanunute (QpUHAHCOBU OTYETH OTAETHO
uHpopMalusi 3a BCUYKH (PUHAHCOBU HMHCTPYMEHTH, 3aKyINE€HH, ChOTBETHO IpPOJaJCHH B
pe3ysTaT Ha peno caeiakd mo T. 1, paskpuBaiiku umHpopmanusg 3a olmiara CTOMHOCT 3a
JEICTBAIlUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOIOBOPH.

[Tpu ckiroyBaHE Ha PEIO CHENKUTE pUCKOBaTa ekcrio3uius Ha POHJa KbM BCAKa OTHAETHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpisd 10 Ha cTO OT akTUBUTE UM, KOraTo HacpeliHaTa
ctpana e 6anka o 38, ain. 1, 1. 6 3IKWUCIIIKHW u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CITydaH.
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JoroBopuust @oH MOXKEe 1a CKITFOUBA PEIO CACIKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHe OT MpojaBaya Ha II€Ha U B CPOK, ONPEICICHU B
JIOTOBOpa MEXJy IBETE€ CTpaHH, WM OOpaTHU Pero CHENKH, MPH CIa3BaHE HA CICJAHUTE
YCIIOBUSI:

1. ZIoroBOpBT U3PHUHO Ja MPEIBUK/IA BB3MOXKHOCT 32 MPEICPOYHOTO MY IIPEKpaTsIBaHe
oT ctpaHa Ha DoHAA, IPU KOETO CHIIUAT Ja U3KyIu OOpaTHO Aa/ieHUTE B 3aeM (DUHAHCOBU
MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, UJIH Ja MOJIyYd OOpaTHO ITbJIHATA ITAPHYHA CyMa;

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHna He TpsAOBa Ja BH3NPENSATCTBA
U3ITBJIHEHUETO Ha 3a]IBJDKEHUETO MY 10 BCSIKO BpeMeE Jla M3KyIyBa 0OpaTHO ISUIOBETE CH IO
HCKaHEe Ha TEXHUTE MPUTEKATEIIH;

2.a. CpouyHH permo CACIKH W OOpaTHH PENo CHCIKH, YHUATO MPOIBIDKUTEIHOCT HE
HAJBUINIABA CEIEM JHH, CE CUMTAT 3a CHEJKH, YUUTO yCIOBHS MO3BOJABAT DOHIBT MO BCIKO
BpEMe J1a U3KyIT 0OpaTHO aKTHBHTE.

3. ®uHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT J1a ObJIaT OOEKT Ha pemno C/elka, ca:

a) MHCTPYMEHTH Ha Mapu4Hus ma3ap 1o cMuchbia Ha ui. 38, an. 1, 1. 9 or 3AKUCIIIKU;

0) obnuranuu, U3JaJICHU WU TapaHTUPAaHU OT IbprKaBa WICHKA WIM JIpyra JbpiKasa,
ctpana no Cnopa3zymenuero 3a OpranHuzanusaTa 3a HUKOHOMHYECKO CBHTPYJIHUYECTBO H
pa3BUTHE, TEXHU LEHTpadHH OaHKH, TEXHH OpPraHd Ha MECTHOTO CaMOYIMpaBJCHHE, OT
EBponeiickara nentpanHa Oanka, EBpomneiickara WHBeCTHIIMOHHA OaHKa WM OT MyOJIMYHA
MEXIyHapOJHA OpraHu3alus, B KOSATO WICHYyBa IOHE €JHAa Ibp)KaBa 4IEHKA, KaKTO U
KBAJTM(HUIUPAHN TBJITOBU [EHHHM KHIDKA, U3JaJICHH WM TapaHTUPAHU OT TPETH ABPKaBU C
KPEAUTEH PEUTHHI, HE MO-HUCHK OT WHBECTUIMOHEH, MPHUCHIEH OT areHIus 3a KpeauTeH
peiTunr, peructpupana win ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

B) aKILIMU WJIH JSUIOBE, U3/aJICHH OT KOJIEKTUBHA MHBECTULIMOHHA CXeMa, 1o wil. 38, an. 1,
T. 5 3SAKUCAIIKU;

') 0ONUTaIuy, ThPTYBaHU Ha PETYJIMpaH Ma3ap B IbpXKaBa WICHKA WIIH JApyra JbpKaBa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYJHHYECTBO H
pa3BUTHE, THPTOBHUATA C KOUTO OOJHTAIMU € IOCTAThYHO JINKBHUTHA,

1) aKIIMH, THPT'YBaHU Ha PETyJIMpaH Ma3ap B AbprkaBa UieHKa WIH Ipyra Abp)KaBa, CTpaHa
no Crniopazymenuero 3a Opranu3anusara 32 IKOHOMUYEeCKO ChbTPYJHHUYECTBO U Pa3BUTHE, IPU
yCJIOBHE Y€ TE€3H aKIMU ca BKIIIOYEHU B UHJIEKC, TIOJIbPKaH OT TO3H Mazap.

DOoHABT MOXKE Ja CKJII0YBA PEMNO CHENKH 3a Mpojaxxoa Ha (MHAHCOBU MHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM M3KyIyBaHe OT cTpaHa Ha PoH/ia Ha IIeHa U B CPOK, OIPE/Ie/ICHH B
JoroBOpa MeXIy crpaHute. [Ipm HacTenBaHe Ha maaexa DoHAA € UIBXKEH J1a pasroara ¢
JIOCTaThYHO CPEJCTBA 3a M3IUIAIIAHETO Ha CyMara, JIOrOBOpPEeHa 3a 00paTHOTO M3KYIyBaHE Ha
(MHAHCOBUTE MHCTPYMEHTH.

HHG@CmUZ/}UOHHM OcpanHu4derus

1.YnpapnsaBamoTo ApyKECTBO HE MOXKE J1a UHBECTUPA MOBEYE OT 5 HA CTO OT aKTHUBUTE
Ha @oHJIa B TIPEXBBPIISIEMU [ICHHU KHUKA WJIM B HHCTPYMEHTH Ha MMAPUYHUS T1a3ap, U31aJICHHA
OT €JJHO JIMLIE.

2.Y1paBisBamoTo APy>KECTBO HE MOXKE J1a MHBECTUPA 1moBeue oT 20 Ha CTO OT aKTUBUTE
Ha ®oHJa BB BIOTOBE B eAHO jaulle o wi. 38, an. 1, T. 6 or 3JAKMCIIIKN.

3.PuckoBara ekcnio3unus Ha PoHAA KbM HACPEIIHATA CTPaHAa IO ClIEJIKa C IEPUBATUBHU
(UHAHCOBHM MHCTPYMEHTH, ThPTYBAaHU Ha H3BHLHOOPCOBU Ma3apu, He MOKe J1a HaaxBbpist 10 Ha
CTO OT aKTHUBUTE, KOTaTO HACpPELIHATA CTPAaHa € KPEAUTHA MHCTUTYU U o 4wi. 38, ain. 1, T. 6 ot

23
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

3AKNCIIIKH, a B ocTananuTte ciaydad - S Ha CTO OT aKTUBUTE.

4. YrpapisBaiioTo APYy>KECTBO MOXKe Ja mHBecTupa a0 10 Ha cto oT akTuBuTe Ha PoOHIA
B MIPEXBBPJSEMU LIEHHU KHUXA WM B MHCTPYMEHTH Ha MAapUYHUs Na3zap, U3JaJeHU OT €IHO
JUIIE, CaMo IIPH YCJIOBHE, Ye 00I1aTa CTOMHOCT Ha MHBECTULIMUTE B JIUI[ATa, BbB BCSIKO OT KOUTO
TS UIHBECTHUPA IOBEYE OT 5 HA CTO OT CBOMTE aKTUBU, HE HaJBUIlIaBa 40 HA CTO OT aKTUBUTE Ha
®onpa. OrpaHUYEHUETO MO MPEIXOJHOTO M3PEUEHUE HE CE IpHilara OTHOCHO BJIOTOBETE B
KPEJIUTHUTE UHCTUTYIIUHU, BHPXY KOUTO C€ OCHIIECTBSIBA MPYACHIIMAICH HA/30P, KAKTO U KbM
CHACNKUTE C U3BBHOOPCOBO THPryBaHW JAE€pUBATHH (PUHAHCOBU HHCTPYMEHTH C TE3HU
uHcTuTyuu. [lpu u3uncisaBane Ha o01aTa CTOMHOCT HA aKTUBUTE 10 U3PEUEHUE ITBPBO HE CE
B3€MaT MPEBUJI IPEXBBPISEMUTE [ICHHU KHUKA U UHCTPYMEHTUTE HAa MapUYHUS [1a3ap 1o T. 6
u.

5. HezaBucumo ot orpanumdenusita mo 1. 1 - 3, ®oHabT He MOXe Aa KOMOWHHUpa
WHBECTUIIMUTE B MPEXBHPJSIEMU IICHHUW KHIDKA WM MHCTPYMEHTH Ha TapUYHHS Tas3ap,
W3/1aJICHU OT €JIHO JIMLIE, BJOTOBETE IPH TOBA JIUIIE, KAKTO M €KCIO3ULUATA KbM ChILIOTO JIHIIE,
BB3HHUKHAJIA B PE3YJITAaT Ha CICIKH C U3BBHOOPCOBO THPryBaHW JCPUBATUBHU (DHHAHCOBU
WHCTPYMEHTH, KOraTo B pe3yJTaT Ha ToBa KOMOMHUpaHE oO0Iara CTOWHOCT Ha Te3U
WHBECTHUIIMH 111€ HaaBuIK 20 Ha CTO OT aKTUBUTE MY.

6. YpaBIsBaIoTo Apy>KECTBO MOKe J1a UHBECTHpPA 10 35 Ha cTO OT akTuBUTE HA DOoHa
B MPEXBBHPJIIEMH IIEHHU KHIKa M MHCTPYMEHTH HA MApUYHUSA 1a3ap, U3JaJACHU OT €IHO JIUIIE,
aKO LICHHUTE KHMUKA U UHCTPYMEHTUTE Ha MMapuyHUs a3ap ca U34aJeHU WIK TapaHTUPaHU OT
PenyGnuka bearapusi, npyra abpxaBa 4wieHKa, OT TEXHHM MECTHH OPraHd, OT TpeTa IbprKaBa
WK OT yOJIMYHa MEeKyHapOIHA OpraHu3allks, B KOATO YWICHYBA MOHE €/IHA IbP>KaBa YICHKA.

7. @OHIBT MOXE J1a MHBECTUPA 10 25 Ha CTO OT aKTHBHUTE CH B TOKPUTH OOJIHMTAIlUH.
O61mara CTOWHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHUE MIBPBO, HAAXBHPIIAIIU OTPAHUUEHUETO 110
ain. 1 3a eKCMOo3UIMN KbM €IMH €MUTEHT, HEe MOKe Ja HaaAXBHpJst 80 Ha CTO OT aKTUBHUTE HA
KOJIEKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe 1IeHHU KHUKAa U HHCTPYMEHTHTE Ha
MapuU4HMs na3ap 1o T. 6 1 7 He ce B3eMar MpeABU/ 3a LEIUTE Ha OTPAHUYEHUETO 110 T. 4.

8. lHBeCTUIIMOHHUTE OrpaHUYeHus 1o T. 1 - 7 He MoraT J1a ObJaT KOMOMHHpPAHU, KOTaTo
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmata CTOWHOCT Ha uHBecTuimure Ha DoHma B
MPEXBBPISEMHU [IEHHU KHIDKA UM UHCTPYMEHTH Ha TTAPUYHMS 1a3ap, U3AaJCHH OT €IHO JIMIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO M €KCIIO3UIMATA KbM ChUIOTO JIUIE, Bb3HUKHAJA B PE3yJTaT
Ha CJICJIKH C JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH CBIVIACHO T. 1 - 7, 111e HagBuiu 35 Ha CTO
oT akTuBHUTE Ha DOHAA.

9. lpyxecTBaTa, BKJIIFOUCHH KbM €[HA TpyTa 3a [IeJTUTE Ha ChCTAaBIHE HA KOHCOJIUIUPaH
(UHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHJAPTH, C€ PasMNIekJaT KaTro €IHO
JIUTIE TIPY MpUJIaraHe Ha OTPaHUYEHUATA 110 TPEIXOTHUTE TOUKH.

10. OOmata CTOWHOCT HA WHBECTUIIMUTE B NPEXBBHPISEMH IIEHHU KHUXKA WIH
WHCTPYMEHTH Ha MApUYHUS TMa3ap, EMUTUPAHU OT APYKECTBATa B €HA I'pyIa, HE MOXE Ja
HaaxBbpJisi 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE HAa DoHJa.

11. ITpn n3uucnsaBane Ha puckoBaTa excrno3uiusa Ha J{®d KbM HacpemHara CTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENHATA Ta3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUs JIEPUBATHUBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lo3uiuure Ha JI® B 1epuBaTUBHU UHCTPYMEHTH C €IHA U
ChIlla HACPEIIHA CTpaHa MoraT J1a ObJIaT HEeTHpaHu, ako Y J| Moxe /1a rapaHTUpa MPUJIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPAaHE C HacpelHara ctpana otT uMmero Ha JJ®. Hetupane moxe na
Oblle U3BBPIICHO CaMO Ha EKCHO3WIMH B H3BBHOOPCOBO TBHPIYBaHU JICPUBATUBHU
WHCTPYMEHTH C €lIHa W ChIla HacpemHa cTpaHa. He ce paspemaBa HeTwpaHe C ApyrH
€KCIO3UIMU Ha KOJIEKTUBHATA HHBECTUI[MOHHA CXE€Ma KbM ChlIaTa HACpeIllHa CTpaHa.

12. ITpn m3umcnsiBane Ha puckoBaTa ekcno3uius Ha JId kbM HacpemHaTta ctpaHa Y /[
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B3eMa IpEeIBHUJ OrpaHUYeHusATa Mo T. 1 — 3 ako ceiiecTByBa obesneyerne. O6e3neyeHneTo
MoO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMsTA 3a HETHPaHE ¢ Ta3u HacpelHa cTpaHa oT uMmero Ha J1d.

13. Y]l u3uuncinsaBa orpaHUYeHUATA 32 KOHIIEHTpalusa Ha eMmuTeHTa no T. 1 - 10 Bb3 ocHOBa
Ha 0a3oBaTa EKCHO3WILMS, BB3HMKHANA 4Ype3 H3MOJ3BAHETO HAa JCPUBATHBHU (PMHAHCOBU
MHCTPYMEHTH CBIIACHO METO/1a Ha MOETUTE 3abKEHUS.

14. Ilpu u3uMCcIEHUETO HA PUCKOBAa ekcno3uuus Ha J|®@ KbM HacpeuiHa CTpaHa IO
M3BBHOOPCOBO THPI'YBaH JCPUBATUBEH MHCTPYMEHT 10 WiI. 45, T. 4 u 5 ot 3AKUCAIIKU, V]I
TpsiOBa Ja BKIIOYBA MPH M3YMCIICHUATA BCIKA PUCKOBA €KCIO3HMIMA KbM HacpelHa CTpaHa 1o
U3BBHOOPCOBO THPryBaH JE€PUBATUBEH UHCTPYMEHT.

15. PuckoBara ekcnio3uiiusg Ha JI® KbM HacpelllHa cTpaHa B Pe3yiTaT Ha CHEIKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIPaBICHUE
Ha TOPTQEIUT ce BKITIOYBA IMPU U3YUCIIIBAHETO HA TparoBeTe 1o wi. 45 u 46 3JIKMCAIIKHU.
PuckoBe, cBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 €(EKTUBHO YIpaBJiIeHHEe Ha OpTdeilna
M3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpPEAETIeHH PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3ITBIHEHUE Ha 33IJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOXKE 1a TPUCTHIU
KBbM peaJi3upaHe Ha MOJIYyYeHOTO obe3nedeHne. AKo 00e3nedeHueTo e moa opmara Ha IEHHA
KHIKA, CHIIECTBYBA PUCK IpoAakbaTa My Jja JOHECe MO-MallKo OT MPEAOCTaBEHUTE NapUyHU
CpeACTBa, HE3aBHCHMO Jajld TIOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3MeYeHueTo,
HEONAroNpUsITHU Ma3apHU JBWKEHUS, BJIOIIABAHE HA KPEIWUTHUS PEUTHUHT HA €MHUTEHTa Ha
00e3MMeUYeHNeT0 WM HENMKBUIHOCTTAa Ha Ta3apa, Ha KOWTO CE ThPryBa 0OOE3IEYCHUETO.
CbhOTBETHO, aKo 00e3MEeYeHHETo € Mol opmMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Ja ca HEJOCTAaThUHU 3a 3aKyllyBaHE Ha ChIIUsS OpoW IIEHHW KHIKA, KOUTO ca OWiu
MpeaocTaBeHy 1o caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJYYEHOTO MapUYHO
o0e3neueHune, oJyueHo M0 Perno CAEIKH, BKIIIOUBA pUCKOBE, CBbP3aHU C BU/1a HA HAIIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapU4HO 00e3MeYeHNEe MOKeE Jia CIIaiHe 10J] cyMaTa,
I'bJDKMMA Ha KOHTPareHTa.

Bcewnuku aktuBy, nonydenu ot J{® B pe3ynrar Ha U3Moi3BaHe HA TEXHUKH 32 €PEKTUBHO
yropaBlieHHe Ha mopTdeiina, ce pa3riekaaT kKaTo o0e3neueHue U OTroBapsT Ha KPUTEPUUTE TI0
T. 15.1.

15.1. B cmydaurte, xorato 3a JI® ce u3BbpIIBAT CACTKH C U3BHHOOPCOBU (DMHAHCOBH
JepUBaTH M C€ M3MOJ3BAT TEXHUKU 3a €(PEKTUBHO YIpaBIeHHE Ha MopTdeiina, BCAKO
o0e3neueHune, U3MOJI3BAHO 33 HaMalsIBaHEe Ha PUCKOBAaTa €KCIIO3UIIMS KbM HacpelHaTa CTpaHa,
[0 BCSIKO BpeME OTroBaps Ha CIIEJHUTE KPUTEpUH, KaKTo ca ompeneneHu B Hacokurte 3a
KOMIIETEHTHUTE OpPTaHU U ApyskecTBara, ynpasissamu [TKUIIK:

15.1.1. AUKBUAHOCT - BCAKO 00€3IeUeHne, KOETO HE € MOTYyYeHO B MAPUYHU CPEICTRA,
cje/Ba Jla MMa BUCOKA JJUKBUAHOCT U J1a C€ ThPryBa Ha peryjupaH na3ap Wil B MHOTOCTpaHHa
CHUCTEMa 3a THPIrOBUS C MPO3pAayHO OMNpejesissiHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
pojajeHo Obp30 Ha lieHa, OJM3Ka O OCTOMHOCTSBAHETO MpEAM Mpojakdara; Mmosy4yeHOTO
obe3mnedyeHue ciiesiBa ja oTroBaps Ha n3nckBanusaTa Ha wi. 49 3JAKUCIIIKH;

15.1.2. oneHsiBaHe - MOMYy4YEHOTO OOe3MeueHue cieaBa 1a Ob/ie OICHsIBAHO HAM-MaIKo
€VH IbT Ha JEH M aKTUBHU, MOKa3Ballld rojisMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba /a ce
npreMar Kato oOe3leueHHe, OCBEH aKo He ca MPEABUACHH JOCTAaThYHO KOHCEPBATHBHU
paBHUIIIA HA €BEHTYaJIHH 3aryou;

15.1.3. xadyecTBO Ha €MHTEHTa - IMOJyYEHOTO OOe3MeueHHe cliefBa Ja € C BHCOKO
Ka4yecTBO;

15.1.4. xopemnamusi - 00€3MEUYEHUETO, TMOJIYYEHO OT KOJEKTHBHAaTa WHBECTUI[MOHHA
cxema, cienBa aa ObAe U3JaJeHO OT CyOeKT, KOWTO € HE3aBUCUM OT KOHTpareHTa U OT KOWTO

25
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

CE OYaKBa Jia He IPOSIBU CUJIHA 3aBUCUMOCT OT PE3YJTAaTUTE OT JEHHOCTTA HA KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha 00€3MEUESHUETO - OO0E3MEUEeHUETO cieaBa na Oble
TUBEpCU(HUIIMPAHO 1O OTHOLICHHWE Ha Jbp)KaBH, IMa3apyd U €eMHTEHTH, KaTO PHCKBT 3a JaJCH
eMUTeHT He HanaxBbpisd 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTUI[MOHHA CXEMA ;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO Ha OOE3MEUECHUETO - TE3H PHCKOBE
ciefBa Ja ca MIACHTU(UIUpPAHU, YIPaBISBAaHHM M CMEKYEHH IIOCPEICTBOM IIpoleca 3a
yIpaBlieHUE HA PUCKa;

15.1.7. npu mpexBBpIISIHE HA [ OTYYEHOTO 00e3NeueHre ce IbpKu OT Jlemo3uraps
Ha J1D;

15.1.8. J1® moke Aa MPUCTHIU KbM U3IIBJIHEHHE BbPXY MOIYYCHOTO 00€3IeYeHHE 10
BCSKO Bpeme 0e3 MM030BaBaHe Ha HacpellHaTa cTpaHa Wiu oJJ00peHue OT Hed,

15.1.9. HemapuyHOTO 00€3MEUYCHHUE HE MOXKE JIa CE MMPO/IaBa, PEMHBECTHPA WJIU 3aj1ara;

15.1.10. mapu4HOTO OOE3MEUEeHUEe MOXKE camo Jia ObJie:

a) BJIOXKEHO Ha JIeTO3UT B Juue mo ui. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbPKaBHU [IEHHU KHUXKA,

B) M3IIOJI3BAHO 32 LIEJMTE Ha OOpaTHU PEro CHCNKH, NMPH YCIOBUE Y€ CHEIKHTE Ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca O0CKT Ha mpyaeHuuaneH Haazop, u ye [TIKUIILK moxe mo
BCSIKO BpEMeE J1a II0Jy4u OOpaTHO MbJIHATA MapUYHa CyMa 3a€JHO C AbJDKMMUTE JIUXBH;

') MHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPUYHUS Ta3ap.

15.2. Tlapuunorto ob6e3meuyenue mo 1. 15.1, 15.1.10. ce uHBecTHpa, KaTo ce cra3BaT
MPUHIIMIIATE 32 AUBEpCUUKALINS, TPUIOKUMU KbM HEMApUIHOTO 0Oe3neueHue.

15.3. J1® moxe ma HaaBUIIM orpanndeHunero mo 1. 15.1, 15.1.5., ako oGe3nedeHnero e
B Pa3JIMYHU MPEXBHPIUMHU [IEHHU KHUXKA U UHCTPYMEHTH Ha MapUYHUS Ta3ap, U3JaJeHU OT
HAKOe OT junara mo 4wi. 38, am. 1, 1. 9, OykBa "a" 3JAKHUCHIIKWU npu cna3Bane Ha
u3uCcKBaHusATa 1o wi. 47, an. 4 3AKUCIITKU.

15.4. B cayuaure no 1. 3 D ompenenst Abp)KaBUTE WIEHKH, PETMOHAIHHUTE WIIH
MECTHUTE OpTraHW WIH TyOJMYHUTE MEKIYHAPOJIHU OpraHU3allid, EMUTHUPAIIU WU
rapaHTUpPAIY IEHHU KHIKA, KOUTO T€ MOTar Jia MpueMar KaTto o0e3leyeHne, KOeTo MoXe J1a
HaaAxBepid 20 Ha CTO OT HETHAaTa CTOMHOCT Ha AaKTUBUTE W, KaTO OIOBECTSBa TOBA
OOCTOSITENICTBO B CBOS IPOCIIEKT.

15.5. Axo JI® nonyuaBa obe3nedeHue 3a He Mo-Majko oT 30 Ha CTO OT CBOUTE aKTUBH,
V]I ce 3anpmkaBa aa pa3paboTH U MpHIIara MoJMTHKA, KOSATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTpec-TECTOBETE MPU HOPMAIHU U NPU U3BBHPEAHM YCJIOBUS Ha JIMKBUIHOCT, Taka 4e Jia ce
najae Bb3MOoxkHOCT Ha JID 1a orleHn TUKBUIHUS PUCK, CBBP3aH ¢ obe3neuenuero. [lonutrukara
3a CTpec-TeCTOBETE Ha JIMKBUIHOCTTA ChAbPKA Hall-MaJIKO CIETHUTE eIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAIM3 Ha CIICHApUN 3a CTPEC-TECT, BKIIOUUTEITHO
Kanuopupane, cepTuduurpaHe U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. eMnupuveH MOAXOJI KbM OIICHKaTa Ha BBH3JIEHCTBUETO, BKIIIOUUTEITHO
OEKTeCTOBE Ha OIICHKUTE Ha JIMKBHUIHUSI PUCK;

15.5.3. dectora Ha oTuMTaHe M mpar (IIparoBe) Ha JOMYCTUMOCT Ha
orpaHHuYeHueTo/3aryoara;

15.5.4. Mepku 3a HamaisgBaHe Ha 3ary0aTa, BKIIIOUMTEIHO TIOJUTHKA 3a
IpeBIKIaHE HAa €BEHTYaIHH 3aryOH U 3aluTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpaBnsBamoro APYKECTBO BBHBEXKAA SICHA TOJIUTHKA 3a TMPEIBMKIAHE HA
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKM BUJl aKTHBH, MOJIy4eHH KaTto obesmedenue. [lpu
pa3paboTBaHe Ha MOJMTUKATA 3a MPEIBUKIAaHE Ha E€BEHTYaJHU 3aryOH ce B3UMAaT HpPEIBH]
XapaKTePUCTUKUTE Ha aKTUBUTE, KaTO KPEIUTHO CHCTOSHUE WM MU3MEHUHMBOCT Ha LICHUTE U
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pesyarartute oT crpec-tecroBere. IlomuTukara ce opopms B CaMOCTOSTENCH JAOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIDKIAHE HA KOHKPETHA €BEHTyalHa 3aryba uiM 3a
HENpEeIBUKAAHE HA TaKaBa 110 OTHOLIEHHUE Ha JaJIEH BUJ aKTHBH.

15.7. YmpaBngBamoTo Ipy>KECTBO BbBEX/1a MOJUTUKA 32 00€3MeUeHHE U MOJIUTUKA 32
pEMHBECTHpPAHE HA TApUYHO 0Oe3NeUYeHue.

16. YnpapnsiBaiio Apy>KecTBO, JEHCTBAILO 32 CMETKAa HAa BCUYKH YNPABJISBAHU OT HETO
(oH0BE WM IPYTH IPEIIPUATHS 32 KOJIEKTHBHO HHBECTUPAHE, HE MOJKE Ja MPU1001Ba aKLIUU
C IpaBO Ha IJlac, KOUTO OuxXa My IO3BOJMIM Ja YHNPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBJIEHUETO HA EMUTEHT. 3HAUUTEIHO BJIUSHUE IO CMUCHIIA HA U3PEUCHHUE ITBPBO € HATULIE
B CIIy4aWTe Ha MPSKO MU HEMNpsKO mpurexkaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEACTICHH ChIIacHo Wwi. 145 u 146 ot 3akoHa 3a MyOIHMYHOTO
npeyiaraie Ha eHHU KHIDKA. JloroBOpHUAT (GOH/ CHILO Taka, HE MOXKeE Ja MPUI00MBa MOBEYE
OT:

16.1. gecer Ha cTO OT akuMUTE O€3 MPaBO Ha TJIac, U3AAEHU OT €IHO JIUILIE;

16.2. neceT Ha CTO OT OOJUTALMUTE WU APYTH ABITOBH IIEHHU KHUXKA, U3/1a/ICHU OT €THO
TUIIE;

16.3. nBajecer u NET Ha CTO OT JSUIOBETE Ha €JHA U ChIA KOJIEKTUBHA HHBECTUI[MOHHA
CXeMa WM Jpyro TMpeANnpusTHe 3a KOJEKTHUBHO WHBECTUPAHE, KOETO OTroBaps Ha
u3ncKkBaHusaTa Ha 4. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT UHCTPYMEHTUTE HA MAPUYHHUS M1a3ap, U3AaA€HU OT €IHO JIUILIE.

17. Orpannuenusita no 1. 16, 16.2., 16.3. u 16.4. He ce npunarar, KOrato B MOMEHTa Ha
npunoOUBaHe Ha IMOCOYCHUTE MHCTPYMEHTH YHpaBisBamioro JpyskecTBo, IEHCTBaIIO 3a
cmeTka Ha PoHAA, HE MOXKE Jla U3YUCIM OpyTHAaTa CyMa Ha ABITOBUTE LIEHHM KHMKA, Ha
MHCTPYMEHTHUTE Ha ApUUYHUS [Ta3ap WIK HETHATa CTOMHOCT HA EMUTUPAHUTE IIEHHU KHUXa. 3a
MOMEHT Ha pU00MBaHE Ce CUUTA JlaTaTa Ha CETHJIMEHT.

18. YnpasnsBamoro JlpyxecTBO MOXe Aa MHBecTHpa He moBede oT 10 Ha cro OT
akTuBUTE Ha POH/A B JAJIOBE HA €/1HA U ChIlla KOJIEKTUBHA NHBECTUIIMOHHA CXE€Ma UJIU JIPYTO
MpEeANPUSITHE 32 KOJIEKTUBHO MHBeCcTHUpaHe 1o wi. 38, ai. 1, T. 5 ot 3AKUCAIIKH, HezaBucumo
JIaJI € ChC CEHANMILE B Ibp)KaBa YJEHKA WK HE.

19. O0muAT pasmMep Ha UHBECTUIMMTE B [JSJIOBE HAa NPEANPUATHS 32 KOJEKTUBHO
MHBECTHPAHE, PA3JIMYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXE€Ma, HE MOXe /1a HajBumana 10 Ha
cTo oT akTuBUTE Ha DOHIA.

20. Tlpu ckmrouBaHe Ha PENoO CHENKH, pUCKOBaTa ekcro3unus Ha DoHga KbM BCsKa
OT/IeJTHA HACpeIllHa CTpaHa He MOXKe Ja HaaxBepis 10 Ha CTO OT aKTHBUTE MY, KOTaTo
HacpelHara ctpana e 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINUTE CIIy4aH.

21. OrpanuyeHusiTa Mo TO3M paszesl He ce ImpuiaraT, KoraTo ce ynpaKHsBaT MpaBa Ha
3amucBaHe, MPOM3TUYAIIM OT MPEXBBPJSEMU IICHHU KHW)XAa W MHCTPYMEHTH Ha TapUYHUS
nasap, KOUTO ca 4yacT OT akTuBuTe Ha DoHpa.

22. B ciydante U npH yciaoBUsATa, npenBuacHu B [IpaBunata Ha PoHIA U CBIIACHO YJl.
50, an. 2 u 3 3AKUCAIIKHM HsikOM OT OrpaHMYEHHUSITA 110 MPEAXOAHUTE TOUYKH MOTaT Jia He ce
npuiarar 0 6 Mecela OT Mojy4aBaHe Ha pa3pelleHreTo 3a OpraHu3MpaHe U YIpaBlIeHHE Ha
®doHJa, KaKTO U B cioydyail Ha mpeoOpasyBaHe, B kKoeTo DOHABT ydacTBa Karo IpueMaria
KOJIEKTMBHA NHBECTUIIMOHHA CXeMa, 3a KosiTo Komucusita e KoMrneTeHTeH opras — 10 6 Mecena
OT JlaTaTa Ha BIIMCBAHE Ha CIIMBAHETO WJIM BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Ilpm HapymieHMe Ha HWHBECTULMOHHUTE OrpaHWYeHus 1o [maBa mecra OT
3AKMCAIIKY no npu4uHU W3BBH KOHTpOJIa Ha Y1paBisABaoTo JpyKecTBO WK B pe3yTaT
Ha yrnpaxHsBaHE MpaBa Ha 3allicBaHe, Y IPaBisBanioTo JpyKecTBO MPUOPUTETHO, HO HE I0-
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KBCHO OT IIECT Mecella OT Bb3HUKBAHE HAa HAPYIICHUETO, Upe3 CACIKHU 32 MPOoJak0a MpuBex/a
aktuBute Ha @DoHAa B CHOTBETCTBUE C HHBECTHIIMOHHUTE OrpaHUYEHHs, KaTO OTYUTA
MHTEPECUTE Ha IIPUTEKATEINTE HA JIAJIOBE.

B cayyaute no 1. 23 VYnpasusBamoTto [pyXecTBO € IIbXKHO B 7-THEBEH CPOK OT
U3BBPIIBAHE Ha HapylIeHHeTo Ja yBenomu Komucusta 3a ¢punancos Hanzop (,KOH”), xato
npenocTaBu UH(GOpMAIMs 32 MPUYMHHUTE 32 Bb3HUKBAHETO MY M 3a MPEANpPUETUTE MEPKH 3a
oTcTpaHsiBaHeTo My. MHdopmamus 3a mpennpueTHTe MEpKH N0 H3pEYeHHE IBbPBO HE Ce
MPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPE/ICTaBIHE HA YBEOMIICHUETO.

CbBera Ha TUPEKTOpUTE Ha YNIpaBisBamoTo JlpyXeCTBO yCTaHOBSBA BBTPEIIHO PUCKOBU
OTPAaHUYUTEIIHH MPArOBE , KOUTO:

1. 3a puckoBute 1 ymepeHo- puckoute [P ca Ha HUBO 95% OT orpaHnyeHusATa O TO3U
YJICH,;

2. 3a KOHCepBaTHMBHUTE W yMmepeHOo KoHcepBatuBHuTe d ca Ha HUBO 97% oT
OTPaHUYEHUSTA 110 TO3H WieH. Besiko mpeMrHaBaHe Ha T€3U MParoBe ce TIOKYMEHTHPa OT 3BEHO
,»YIIpaBJI€HUE Ha pUCKa“ M ce JokiaaBa Ha ChbBeTa Ha JUPEKTOPUTE HAa YNPABISIBALIOTO
Hpy>kecTBo 3a npeAnprueMalHe Ha KOPUTHpaIH 1eHCTBUS.

H3uckeanus kom akmueume, 8 KOUmMo Donovm UHeecmupa

1. [IpexBbpasieMuTe LIECHHU KHIKA, B KOUTO MOKe J1a uHBecTupa Jloropopuusit ®oup, TpsadBa
Jla OTrOBapsT HA CJIEIHUTE YCIOBHUS:

1.1 norenumanuuTe 3aryou, kouro PoHa MOXKE Jja MOHECE OT MPUTEKABAHETO UM, Ca
OTpaHMYEHU J0 pa3Mepa Ha IUlaTeHara 3a TX LIeHa;

1.2. TMKBUHOCTTA UM HE 3acAra crmocooHocTTa Ha DoHA MO UCKaHE HA TIPUTEKATETTUTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. uMat HaJIeKIHA OLICHKA:

a) IEHHUTE KHIKA, TOMYCHATH J0 WJIA ThbPTyBaHU Ha PETyJIMpaH mas3ap mo wi. 38,
an. 1, r. 1 - 4 3AKUCAIIKHA, umaTt TOYHH, HAICKIHU U PEJOBHO YCTAHOBSIBAHU LIEHH, KOUTO
ca IIPeIOCTaBeHM OT Ta3apa WM OT HE3aBUCUMHU OT EeMUTEHTHUTE CUCTEMH 32 OIICHSIBAHE;

0) uennute kHWka mo wi. 38, an. 2 3JJKMCAIIKU umar nmepuomudHa OIeHKA,
M3BBPIICHAa Bb3 OCHOBAa Ha WMH(OpMaIMs, MPEAOCTaBeHa OT €MUTEHTa, WM B3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

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

a) 3a LIEHHUTE KHIKA, JOMYCHATH JI0 WK ThPIyBaHU Ha pPerylivpaH mas3ap mo 4.
38, an. 1, 1. 1 - 4 3IKMCIIIKH, ce mpenocTasst pe10BHO TOUHA U IOApOOHA HH(POpMaLUs KbM
nasapa 3a [IeHHaTa KHUTa WU KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHATa KHUTa;

0) 3a ienauTe KHMKa 1o wi. 38, an. 2 3AKUCIIIKH ce mpegocTaBst pe10BHO TOYHA
uHpopmanusa 10 PoHJA 3a IIEHHATa KHUTA WM KOraTo € MPUIOKHUMO, 3a TopTdeina Ha
[IEHHATa KHUTQ,

1.5. ca cBOOOAHO IPEXBBHPIIAEMU;

1.6. TaAXHOTO mpUAOOMBAaHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE WETU W/ WU
WHBECTUIIMOHHATA MOJIUTHKA Ha DOH/A;

1.7. pucKkbT, CBBpP3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBmiara 3a ympaBieHHe Ha
pucka Ha DoHpa.
2. Cuura ce, ye neHHute kHmwxka nmo wi. 38, an. 1, . 1 - 3 3AKUCIIIKN otroBapar Ha
u3nckBanusaTa o 1. 1.2. u 1.5., ako @oHABT HE pa3moiaraT ¢ uHpopmamus, KoITo J1a A0Beae
JIO IPYT WU3BOJI.
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3. 3a mpexBwpisieMu neHHn kKauxka 1o wi. 38 3JIKUCIIKU ce cuutat u akiuure/ Isj0BeTe HA
WHBECTUIIMOHHO JIPY>KECTBO, JOTOBOPEH (POH UK ASIIOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yciaoBUATa 0 T. 1 U 2;

3.2. WHBECTUIIMOHHUTE JPY>KECTBA U JSUIOBUTE TPHCTOBE ca OOEKT Ha IpaBWia 3a
KOPIIOPATUBHO YIpaBJICHHUE, MPHIOKUMU KbM JApPY)KECTBaTa, a JIOTOBOPHUTE (OHIIOBE ca
IIpEMET Ha MPABUJIA 32 KOPIOPATUBHO YIIPABJICHUE, EKBUBAJICHTHU HA TE3U, IPUIOKUMHU KbM
JIpY>KeCcTBaTa;

3.3. Ipy’KecTBOTO, KOETO YIIpaBJIsiBa JOrOBOPHHUS GOHJI, ChOTBETHO APY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA UHBECTUIIMOHHOTO APYKECTBO U JSJIOBHUS TPBHCT, aKO MMa TaKOBa, €
IIpEMET Ha HALIMOHAJIHA PETYJIALMS C LIeJI 3alllUTa HA UHBECTUTOPUTE.

4. 3a npexBbpisemMu neHHu kHWka mo wi. 38 3JAKUCAIIKU ce cuutat u puHaHCOBUTE
MHCTPYMEHTH, KOUTO OTIOBapsAT Ha YCIOBUATA MO T. 1 M 2 W ca rapaHTUpaHd OT WJIM ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTH aKTUBHU, KOUTO MOXKE J]a ca Pa3IM4YHH OT TE3H MO 4. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXKA MO MPEAXOJHOTO H3pPEYEHHE ChIbpKaT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JIEPUBATUBEH HHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. Koraro ynpaBiisiBaIio Jpy>KeCTBO 3a CMETKa Ha yrnpasiisiBaHusi oT Hero DoH u3BbpIIBa
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B APYTH ACPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU C
MOOOHM XapaKTEPUCTHKH, MO OTHOIICHWE Ha TE3W aKTHUBU OT mopTdeitia Ha DonHma ce
npunarat wi. 45 — 49 3JIKUCAIIKN.

5. MHCcTpyMEeHTH Ha napuyHUS Mas3ap 1o cMUCHiIa Ha § 1, T. 6 OT TOMBJIHUTEIHUTE pa3opeou
Ha 3JJKNCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢hbMHAHCOBYM MHCTPYMEHTH, JIOITYCHATH JIO0 THPTOBHUS WU THPTYBaHH Ha PETyJIUPaH
nasap 1o cMuchbsia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCHIIKH;

5.2. ¢MHAHCOBU UHCTPYMEHTH, KOUTO HE Ca JOMYCHATH J0 ThPTOBHUS.

NHcTpymMeHTHTE Ha MapuyHUs Ta3ap, B KOUTO MOXe Ja WHBecTHpa DOHABT, C€ CUMTAT 3a
00WYaitHO THPrYBaHU Ha MAPUYHMS M1a3ap, aKO OTTOBAPST HA €HO OT CJIETHUTE U3UCKBAHUS:

a) UMaT Najex Npu eMuTHpaneTo 10 397 nHU BKIL;

0) UMaT ocTaThueH CPOK JO0 Majaexa 10 397 aHH BKIL.;

B) MOJIJIEKAT HA PEJOBHU KOPEKIIUHU HA JOXOJIHOCTTA MPHU YCIOBUATA HA TAPUYHUS TTa3ap
IMOoHEe Ha Bcekn 397 nuu;

') PUCKOBHSIT UM TIPO(HII, BKJI. IO OTHOIIEHUE HA KPEUTHUS UM PUCK U PUCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA HA pUCKOBUS PO Ha (GPMHAHCOBH MHCTPYMEHTH C TaJIexK
1o T. | ¥ 2 UM ¢ KOPEKIUU Ha JOXOJHOCTTA 1O T. 3.

6. HCTpyMeHTUTE Ha MapuyHUA Nazap, B KOUTO MOXke Ja nHBectupa OOHIBT, ca TMKBUAHU
WHCTPYMEHTH Ha TApUYHHs Ta3ap, KOUTO Morar Ja ObJaT MpoAaJeHH TNPHU OTPAHHYCHU
pa3XxoJM U B aJ€KBaTHO KPAaThK BPEMEBU NEPHUOJ NPeABHUJ 3aAbJKeHUETO Ha JloroBopHUs
®DoH/T 110 UCKAHE HA IPUTEKATESIUTE HA JSJIOBE J1a U3KYITyBa 00paTHO JISUTOBETE CH.

7. NUHCTpyMEHTHUTE Ha MapUYHUS Ma3ap, B KOUTO Moxe J1a uHBectupa Jlorosopuust @oun, ca
ChC CTOMHOCT, KOSITO MOKe Jla O'bJIe TOUHO OIpEJIeNIeHa 10 BCAKO BPEME, aKO 3a TIX ca HaIHIIE
TOYHH U HAJIEKIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBApAT HAa U3UCKBaHUsATa 1o wi. 13, an. 2, T.
1 u 2 ot Hapen6a Ne 44,

8. Cunra ce, ye MUHCTPYMEHTHUTE Ha apuyHus nasap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKA
OTTOBApPSAT HA M3UCKBaHUATA 110 4. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3nosara
¢ uHdopMaIus, KOSITO a JOBee A0 APYT U3BO/I.

9. UncTpymenTrTe Ha mapuyHus mazap mno wi. 38, ai. 1, 1. 9 3AKUCIAITKHN, kouTo ca pa3nudaau
OT T€3H, ThPryBaHU Ha peryjupaH ma3ap, HO YMsITO €MUCHUSI WJIM EMUTEHT Ca PETyJIUpPaHu 3a
LEIUTE Ha 3allluTa Ha MHBECTUTOPUTE U CIIECTSABAHUATA, TPAOBa a OTTOBAPAT HA CIEIHUTE
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YCIIOBUS:

9.1. oTroBapsAT Ha MOHE €HO OT W3MCKBaHMATA 1O Wwi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHuA 110 4wi.13, an. 1-3 ot Hapenba Ne 44;

9.2. cBOOOIHO MPEXBBHPIIAEMHU Ca U 32 TAX Ja € HAIMYHA MOAXojsnia MHopMmaius,
BKJIIIOYMTEIHO HMH(pOpMaIus, HeoOXOoauMa 3a H3BBpIIBAaHE HAa IMOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEBU U3UCKBAHUATA 110
ui1. 14 ,an. 2-4 ot Hapenba Ne 44.

10. 3a wHCTpyMEHTUTE Ha MapuyHus maszap no wi 38, am. 1, T. 9, Oykeu "6" m '"r"
3AKUCAIIKH, 3a uHCTpyMEHTUTEe Ha mapu4Hus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCIIIKW, kouTo ca eMUTHpaHH OT PETHMOHAJIHU WJIM MECTHH OpraHu B PemyOmuka
Boarapus unm apyra apprkaBa WieHKa WIK OT IyOJUYHA MEX/TyHapOAHA OpTaHU3aIIKs, B KOATO
YJIeHyBa [TOHE €JJHa IbpKaBa YWICHKA, HO KOUTO HE ca TapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JbpikaBa, KOATO € AbprKaBa WICHKA - OT €UH OT WICHOBETE Ha
denepannara appkaBa, € HajuIle MoAXonsdlaTa WH(GOpMalKi O CMHUCHIA HA T. 9, ako ca
CIa3eHu U3MCKBaHMATA HA Wi. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTHUTE Ha MapuuHus mazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKHUCIAIIKU e
HAJIMIIE MTOAXO/AIaTa nH(pOpMAIH [0 CMUCHIA Ha T. 9, aKo ca Ccria3eHu M3UCKBAHMATA Ha YII.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44,

12. 3a uHCTpYMEHTUTE Ha mapudHus mazap no wi. 38, am. 1, 1. 9, 6yksa "a" 3AKUCAIIKH,
pa3nuuHu oT u3dpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznagenure ot EBponeiickaTta
HeHTpaiHa 6aHka, oT brirapckara HapogHa 6aHKa MITH OT LIEHTpaTHa 0aHKa Ha Apyra AbpiKaBa
YlIeHKa, MOaX0sIIaTa HHPopMaIis Mo cMUChia Ha T. 9.2. e uHdopmalys 3a eMUCHUsITa UITN
nporpamara 3a eMUTHpPaHE WM 32 IOPHIUYECKOTO M (PMHAHCOBOTO CHCTOSHUE HA EMUTEHTA
Mpear EMUTHUPAHETO HA MHCTPYMEHTA OT MapUYHUs masap.

13. Jlutiero mo 4. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKH, koeTo € 00eKT u cra3Ba paBuia,
NPUETH OT CHhOTBETHHUSI KOMIIETEHTEH OpraH, KOWTO ca MOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, OTPEIeNIeH! OT MpaBOTO Ha EBpomeiickus chio3, TpsiOBa ja € EMUTEHT, KOUTO €
00€eKT Ha U clia3Ba IIpaBUJIaTa 3a MpyJeHIHAIEH HAaA30p, KAKTO U KOWTO OTroBaps Ha €AHO OT
ycnoBusTa Ha wi.15, or Hapenba Ne 44.

14. bankoBara JMHMS 32 OCUTYpsIBAaHE Ha JIMKBUJIHOCT € OAaHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTHUTYIUS, KOATO U3MTBIHSABA U3UCKBaHUATA 1o wi. 38, an. 1, T. 9, 6yksa ,,B *“ 3AKUCATIKU.
15. lepuBaTuBHUTE (PHAHCOBH MHCTpyMeHTH 1o ui. 38, an. 1, 1. 7 u 1. 8 3AKUCHIIKU ca
JMKBUHHU, aKO OTTOBApAT Ha ycnoBusATa o wi. 17, ain. 1 ot Hapen6a Ne 44. 3BpHO0pCOBHTE
J€pUBATUBHU MHCTPYMEHTH CJI€/IBa J1a OTTOBApsT M Ha U3MCKBaHMsTA 1o wi. 38, an. 1, 1. 8 6.
“0“u 0. “B“ 3IKMCAIIKHU.

16. lepuBaTtuBHUTE (pUHAHCOBU MHCTpyMeHTH 110 wi. 38, an. 1, 1. 7 u 8 3AKUCHIIKU cnensa
Jla BKJIFOUBAT MHCTPYMEHTH, KOUTO OTTOBapsT Ha kputepunte mo wi.18, an. 1 or Hapenda Ne
44,

17. CnpaBeanuBaTa CTOMHOCT Ha JIEpUBAaTUBHUTE (PMHAHCOBU MHCTPYMEHTH 110 4. 38, ai. 1, T.
8, oykea "B" 3JAKMCIIIKU e menara, 3a KOATO aKTHBUTE MOTAT Ja OBAAT pa3MEHEHH, a
3aIBJDKEHUSATA M0 TSIX - IMOTAceHW MEXIy no0pe HMH(DOPMHpAaHU M HW3PA3UIN ChIIIACUE
HECBBbpP3aHU CTPaHH B CJIENIKA.

18. HamexxgHata W ToJUiekalia Ha MPOBEpPKa OICHKAa HA JEpUBATUBHHUTE (DUHAHCOBH
nHCTpyMeHTH 1o wit. 38, an. 1, 1. 8 3JKUCAIIKHU choTBeTCTBa HA ClipaBeAJIMBaTa CTOMHOCT
no T. 17, karo He ce 6a3upa camMo Ha Ma3apHU KOTHUPOBKU OT HACpEeIIHATa CTpaHa U OTroBaps
Ha KputepuuTe 1o 4i.18, an.3 or Hapenda Ne 44.

19. JluxkBunnute ¢uHancoBu aktuBu mo wi. 38, an. 1, 1. 8§ 3JAKUCAIIKN He BKiItOYBAT
J€pUBATUBHU (PUHAHCOBU UHCTPYMEHTH C 0a30B aKTUB - CTOKH.
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20. lonbiiHUTEIHUTE TUKBUIHU aKTUBH 10 wi. 38, an. 4 3AKUCAIIKHM BxitouBat napuyHuTe
CpeICTBa Ha Kaca Ha KOJIEKTUBHATa UHBECTUIIMOHHA CXEMa.

21. oroBopuausit @oH MOKE J]a UHBECTUPA B IEPUBATHBHU (DMHAHCOBU HHCTPYMEHTH C 06a30B
akTuB (pruHAHCOBM UHACKCH 1Mo wi. 38, an. 1, 1. 7 u 8 3AIKUCIIKH, ako ¢puHaHCOBHUTE MHICKCH
OTroBapsT Ha ycioBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro cbCTaBbT Ha aKTHBHUTE, KOUTO ca 0Aa30BM aKTHBU HA JEPUBATUBHU (DHHAHCOBU
uHcrpymenTH o wi. 38, an. 1, 1. 7 3AKUCAIIKH, ne otroBaps Ha M3UCKBaHUATA HA 4. 19,
an. 1 or Hapemba Ne 44, HO nepuBaTMBHHTE (PUHAHCOBH HHCTPYMEHTH OTTOBapsAT Ha
u3nckBanuATa Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTuBHU (PMHAHCOBH MHCTPYMEHTHU
CE CUUTAT 3a JepPUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB KOMOUHAIIUS OT aKTUBUTE
o wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44,

23. TlpexBbpisieMH IIEHHH KHUXa M HWHCTPYMEHTH Ha MapuUYHHs Ta3ap C BrPajcHH
JIEpUBATUBHU WHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uraHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u chabppxaT KOMIOHEHT, KOWTO
oTroBapsi Ha ycioBusTa Ha wi.20, an.1 ot Hapen6a Ne 44. He ce cuuta, ye nmpexBbpisemara
[IEHHA KHUTA WM HHCTPYMEHTHT Ha MAapUUYHUS [1a3ap ca C BIPaJCH IEPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWUTO MOXK€ /1a ObJie MPEXBBPJIEH C JAOTOBOP OTIEIHO OT LIEHHATa KHHUra WU
WHCTPYMEHTa Ha MapuyHus mMaszap. To3u KOMIIOHEHT ce pa3riiexk/a KaTo CaMOCTOSITeNeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npou3BexkaaHe Ha ChbCTaB Ha MHAEKC HA aKIMU WM OOJIUTalluy/IBJITOBH LIEHHU KHUXKA
€ HaJHIe B CIly4auTe Ha BH3MPOM3BEKIAHE HAa ChCTaBa Ha 0Aa30BUTE aKTUBU Ha WHAEKCA,
BKJIFOUMTEIIHO M3MOJI3BAHETO HA IEPUBATUBYU WU JIPYTH TEXHUKU U UHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJEKCA € JOCTAThYHO JAMBEPCUDHUIIMPAH, aKO € ChoOpa3eH C
npaBuiarta 3a auBepcudukanus Ha pucka rno wi. 46 3AKUCAIKHN u un. 19 ot Hapenba Ne 44.
25.lnaexchT MpeacTaBisiBa a/ieKBaTeH OE€HUMapK, ako JIMLETO, KOETO MOJIbpKa MHJEKCa,
U3I0JI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IS0 HE BOJAM JO0 M3KJIIOUBAaHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO UHAEKCHT ce OTHACS M € MyOIHMKYBaH 1O MOIXOSII HAUWH, aKO
Ca U3I'BJIHEHU CIIETHUTE YCIIOBUSL:

25.1. pocTbIieH e 3a myOnuKara;

25.2. nuuero, KOETO NOIIbpXa HHIEKCa, HE € CBbP3aHO JHIE C KOJIEKTMBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOU3BEkKAa UHEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
NpEeNOTBpaTsBaHEe HAa KOHQUIMKT Ha HWHTEPECH, JHUIETO, KOETO NOoAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa MOTaT Ja ca 4acT OT €/IHa U Chllla UKOHOMUYECKa Ipyna.

Lpyeu ocpanuyenus

[Tpu ynpaenenue Ha ,,CenexT JuBumaeHT* YmpammsBamoTo J[pykecTBO IIe Cra3Ba BCHYKHU
HOpMaTI/IBHI/I N3UCKBAHUA U OFpaHI/I‘-IeHI/ISI, BKJIFOUUTCIHO onpe;[eneHI/ITe C peH_IeHI/IH Ha K(DH
VYmpasnsBamoto J[py>kecTBO He MOXKe J1a TPOMEHs MpeaMeTa Ha JneiHocT Ha JloroBopHus
®doHJ WM J1a B3eMa pelIeHHE 3a HEroBOTO MpeoOpasyBaHe IO JIPYr HAYWH, OCBEH upe3
CIIMBaHe, BIIMBaHE, pa3JIeNIsTHE U OTIEINISIHE, KaToO B IpeoOpa3yBaHETO y4acTBaT CaMO JOTOBOPHU
dbonHa0BE, 0€3 /1a MPOMEHST MPEeIMeTa CH Ha JEHHOCT.

VnpasnsaBamoTo pyxecTBo, kakTo U bankarta [lemo3nrtap, Korato JEHCTBAT 3a CMETKAa Ha
Horosopuus @oHa, HE MOTaT:

1. ma mpemocTaBsT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTw Juna; JlercTBusra,
M3BBPUIEHH B HApyUIEHWE HA IMPEAXOJHOTO H3PEYEHUE Ca HEACHUCTBUTEIHU CHOPSIMO
MPUTEKATEIIUTE Ha JsuioBe. He3zaBUCHMMO OT OrpaHMYEHHMsITa MO M3PEYECHHE I'BPBO
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VYnpasnsaBamoro [pyxecTBo, kKakto U bankara /lemo3urap, Koraro IeHCTBAT 3a CMETKA Ha
JoroBopuust ®onx Morar aa nmpuaoOUBaT MPEXBbPISIEMU LIEHHW KHU)KA, MHCTPYMEHTU Ha
Napu4HUs Ta3ap Wik Apyrd (puHAHCOBUM MHCTpyMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9 or
S3AKMCIIIKH, B ciydaute KOrato CTOMHOCTTa UM HE € HAIbJIHO U3ILJIaTeHA.

2. 5a CKJII4YBaT JOrOBOP 3a KbCH MpOAakOM Ha NIPEXBBPISEMU ILIEHHM KHMXKA,
MHCTPYMEHTH Ha MAapUYHUS [1a3ap WM Ha APYTH (PUHAHCOBU MHCTPYMEHTH 1O wi. 38, ai. 1, T.
5,7,8u9 or SAKUCIIIKN.

VYpasnaBamoro JpyxecTBo HsMa IIpaBo U Jja U3I0JI3Ba U 3aj1ara UMyIIECTBOTO Ha ,,CeleKT
JluBHUIIEeHT® 3a TOKPUBAaHE HAa CBOU 3aJbJDKEHHUS, KOUTO HE Ca CBBbP3aHM C YIPABICHUETO Ha
nerHocTra HAa DoHma.

JoroBopaust @oHA HE MOXE J1a M0JI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-A0Jy WIH B
JpYTH Cciay4yau, OIpeesIeHN OT JeHCTBAIlOTO 3aKOHOIaTENICTBO.

1. C uen epextuBHO ynpasneHnue Ha pazxoaute Jlorosopuuar @oua Moxe na mpunodusa
yy>KJecTpaHHa BaJlyTa IOCPEICTBOM KOMIIEHCAIMOHEH 3a€M, KOWTO BB3HMKBA B CIIy4auTe,
Koraro 0aHka, ¢ KosTo JId nMa J10oroBOpHH B3aMMOOTHOIIEHUS, CPEIIlY JIeTIO3MpaHa BaayTa Ha
JoroBopuust @oHJ, OcUTypsiBa OT 4y>kJa OaHKa KOHTPAreHT MpeAoCTaBsiHeTo Ha 3aeM Ha 1D
B ChOTBETHATA Uy XKIECTPAHHA BAIyTa.

2. CpencrBara oT 3aema 110 T. 1 Morar ja ObAaT U3MO0I3BaHy 3a:

2.1. nmnamaHe Ha MOJNAJCHUTE MOPHUKH 32 OOpPAaTHO M3KYIyBaHE Ha JSUIOBETE Ha
Horosopuust ®oH u3BbH TepuTOopuaTa Ha PenyOimka brirapus;
2.2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3/IKMCIIIKHU.

3. Excno3unusrta Ha JloroBopHusat @oHJ 1o 3aeMa 1o T. 1 He Moxke 1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE MY.

4. KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpeJCEIaTeNIsi MOXE Ja paspeld Ha
Horosopaust ®oHn 1ga mon3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTHUBHUTE My, aKO
€HOBPEMEHHO Ca U3I'BJIHEHU CIIETHUTE YCIIOBUS:

4.1. 3aeMBbT € 3a CPOK, HE MO-IBJIBI OT TPU Mecella, U € HEOOXOIUM 3a OKPHUBAaHE HA
3aIBJKEHUSATA TI0 00PaTHOTO U3KYIyBaHe Ha JisnoBere Ha J[D;

4.2. ycrnoBusiTa Ha JOroBOpa 3a 3a€M HE ca MO0-HEeOJaronpusTHU OT OOMYalHUTE 3a
nasapa u npasuiata Ha JloroBopHust @oHA 10MyCcKaT CKIOUYBAHETO HA TaKbB JIOTOBOP.

5. Cnen moisly4aBaHe Ha pa3pelIeHUETO 3a MOJI3BaHE Ha 3aeM 1o T. | wim T. 2,
VYnpasnsBamoto JpyxectBo uiu [eno3zurapsar ca jibxHu 1a yBeaomsaT KOH 3a cknrouenus
JIOTOBOP 3a 3a€M M Ja IIPEAOCTaBAT KOMHE OT HETO B 3-HEBEH CPOK OT JaTara Ha CKIIOYBAHETO
My.

6. YopasnaBanioro [pyxectBo win bankara [leno3uTtap ca IbXHU Ja TPEACTABIT HA
K®H Bennpx MeceuHo, B cpok 10 10-To unciio Ha cieaBaius Mecell OTYET 3a U3Pa3X0ABAHETO
Ha CpeJCTBaTa Io 3aeMHUTE MO T. | U T. 2, KAKTO M 3a TSXHOTO IOracsiBaHe /10 OKOHYATEIHO
W3MbJIHEHUE HA 3a/IbJIKEHUETO.

7. 3aeMonaten mo 3aeMa MOXKe Ja Oble camMo OaHKa, ¢ HM3KIIOYEHHE Ha OaHKaTa
Jeno3uTap.

8. [lom3Banero Ha 3aem Oe3 mpenBapuTenHo paspemienre Ha KOH e HenelicTBuTenHo
CIIPSIMO MIPUTEXKATEIIUTE Ha JSJI0BE. 3aeMbT HE C€ B3eMa MPEIBUJI IPU U3UUCIISIBAHE HA HETHATA
CTOMHOCT Ha aKTUBUTE Ha KOJIEKTHBHATA HHBECTUIIIOHHA CXEMa.

VYmpansBamo JIpyKecTBO, AEUCTBAIIO 3a CMETKAa Ha BCHYKW YIPABISABAaHU OT HETO

KOJIEKTUBHU UHBECTUIIMOHHU CXEMU WU APYTH MPEANPUSITHS 32 KOJIEKTUBHO MHBECTHPAHE, HE
MOKe Ja mpuaoOuBa aKkIMM C MpPaBO Ha IJlac, KOUTO OuMxXa My MO3BOJIMIM Ja YIpaKHABA
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SHAYUTCIIHO BJIIMAHUC BbPXY YIPABJICHUCTO HA CMUTCHT. 3HAYUTEIHO BIAMSHHE [0 CMHUCHJIA Ha
U3peUeHME ITbPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WK HENPSIKO NpuTekaBaHe Ha 20 Ha cTO Win
MIOBEYE OT IIACOBETE B OOLIOTO ChOpaHUe HAa EMUTEHT, OTIPE/IeIeHU ChIaacHo wi. 145 u 146 ot
3aKoHa 3a MyOJIMYHOTO MpeylaraHe Ha LIEHHU KHUXKa.

HpomeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuka u Ocpanuderusl

['openocoueHnTe MOJOXKEHUS OTHOCHO MHBECTHIIMOHHATA CTpaTerus, MOJUTHKA U
orpanunyeHusi ca ompeneneHu B IlpaBunara na ,,Cenexkt MBUIEHT® U CHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHMs KbM Jartata Ha [Ipocrekra. Ako ToBa HAMa Ja NPOTUBOpPEYU Ha
JieficTBaIIMS 3aKOH, HIKOM OT TE3H IOJIOKEHHSI MOraT Jia ObJaT MPOMEHSHU IO PelIeHHe Ha
VYnpasisaBaoro JpyxkecTBo, Ipu yCI0BHE, Y€ TOBA € B Hall-100bp MHTEPEC HA UHBECTUTOPUTE
WM clieiBa oT 3akoHa wiu pemienrne Ha KOH. 3a na uma nelictBue, TakaBa mpomsiHa ce U3UCKBa
na 0b1e ogodpeHa u ot 3amecTHUK-TIpeacenarens Ha KOH.

He3aBucuMo oT ropHOTO, aKO Bb3HUKHE HEChOTBETCTBUE MEXK 1Y MHBECTULIMOHHATA CTPATErvs,
IIOJINTHKA U orpaHnyeHus Ha DoHJa, Taka KakTo ca u3jiokeHu B [Ipocnekra, u nocnensamm
npomenu Ha 3/IKMC/IIIKM 1 Ha moA3akOHOBUTE aKTOBE IO HETOBOTO IMPHJIAraHE OTHOCHO
M3UCKBAHMATA M OrPaHUYEHHUSTA KbM CbhCTaBa M CTPYKTypaTa Ha MHBECTULUUHUTE U KbM
nerHocTTa Ha ,,Cenekt JuBunent*, neropute IIpaBuiia npeaBuXaar aa ce mpuiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO MM B cwia. B Te3u ciydanm VYmnpapiasBamoro
HpyxectBo me npusene IIpasunara u IIpocnekra Ha JloroBopHust @oHI B CHOTBETCTBUE C
HOPMAaTHUBHUTE MPOMEHH B HAal-KPaTKHUS pa3yMEH CPOK.

Hngopmayus omnocno npunacawemo ua Peecnamenm (EC) 2019/2088 na Eeponeiickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omHnocHo onogecmasanemo Ha UHpopmayus
8b6 BPB3KA C YCMOUYUBOCMMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

Ceraacso ui. 2 ot Pernament (EC) 2019/2088 na Eponelickus mapnament u Ha CbhBeTa ot 27
HoeMBpHu 2019 r. OTHOCHO ONOBECTABAHETO HA MH(OPMAlLNS BbB Bpb3Ka C YCTOMUMBOCTTA B
cektopa Ha ¢uHaHcoBute yciuyru (Permamenta), Y] ,,Cenexkt Acer MeHumxmbHT EA]J]
nornaJia noj 06xBara Ha U3UCKBAaHUsATA 3a My0JIMKyBaHe Ha HH(OpMalKs OTHOCHO MOJUTHKATA
Ha J[loroBopeH ¢ounxa ,.Cenekr JuBuuent” (oOexkr Ha PernmameHnra) 3a MHTerpupaHe Ha
PHUCKOBETE 3a yCTOMYMBOCTTA B IIpOlleca Ha B3€MaHe HA MHBECTUI[MOHHUTE PELICHUS] OTHOCHO
nopTdeiisa Ha KOJEKTUBHATA NHBECTUIMIOHHA CXEMa.

VYiopasnaBamo gpyxectBo ,,Cenekt Acer MeHumxkMbHT EAJ[, B3eMaliku mpenBuI
AKTyITHUTE MHBECTUIIMOHHH 11€JIH, cTpaTeruu U noauTuku Ha D ,,Cenext IuBUAEHT, KakTO
U TNPWIOKHUMUTE IMOJUTUKA M TMPOLEAypH Ha YIPaBIABALLIOTO JPYXKECTBO OTHOCHO
OpraHu3anusTa 1o B3eMaHe Ha MHBECTUIIMOHHM perieHus 3a Ponpaa, oOMeHa Ha nHdopmanus,
CBBbp3aHa C TAX U KOHTPOJI Ha U3I'bJIHEHUETO, OTUNTANKN TEKYIIUTE pa3IoIaracMu TEXHUYECKU
pecypcH, Ma3apHUTE KOHIOHKTYpa M Mamiad, 00XBaTa Ha HaJM4YHHUSA JOCTHII 10 HaAEKIHA U
npeaBapuTeNHO BepuduUupaHa MHPOpPMALUs OT HE3aBUCHUMM H3TOYHHUIIM OTHOCHO KaKTO
aKTyaJIHUTE MHBECTULIMHU, Taka M 3a NOTEHUUATHU BBH3MOKHU MHBECTHIIMH, OMOBECTSBA, 4e
KbM MOMeHTa Y/l pasrpanuyaBa (pMHAHCOBHTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPAaHe, Monajamu B o0xBara Ha 4. 8, naparpa¢ 1 uiam 4. 9, naparpag 1,2 u 3
ot PersiamenTa, OT TpaAMIUMOHHUTE GUHAHCOBH NPOAYKTH, M B TO3H CMHCHJI IeKJIapupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpa3eHHM KbM MoMeHTa ¢ kKpurepuutre Ha EC 3a
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CKOJOI'M4YHO yCTOﬁ‘lHBH HMKOHOMHYECKH JEeiiHOCTH.

WNuBecturimonnu uenu, crparerud ¥ nomutuku Ha Jd ,,Cenexr AuBUAEHT KbM MOMEHTA HE
LEJIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTHENIT OT MPEAUMHO YCTONYMBU MHBECTUIINH.

Kbm momenTa JI® ,,Cenekt uBHUISHT HE ce KaTeropu3upa KaTo crenuaiu3upa (GoHI 3a
YCTOMYMBO M OTTOBOPHO MHBecTUpaHe. Brripeku ToBa Y /| npunara 100py BbTPEIIHU TPAKTUKA
U C€ CTPEMH INPHU U3IMBIHEHUETO HA MHBECTHIIMOHHU LM, CTpAaTeruu U Monutuku Ha 1P
»Cenekr JluBuaeHT na He u30Mpa C HMHBECTHUIMOHHA 1€l (PUHAHCOBM HHCTPYMEHTH,
EMUTHPAHU OT IMPOU3BOJUTENN HAa MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHH OT MEXAYHapOAHOTO IPAaBO WJIM 33 KOUTO ChHIIECTBYBa IIMPOK KOHCEHCYC, Y€
TpsiOBa na ObaarT 3abpaHeHU. Te3W OpPBKEHHM CHCTEMH BKIHOYBAT (0€3 orpaHuyeHue):
KaceThbYHH OOMOM M KaceThbYHM OOCMPHUIIACH, XUMHUYECKH WM OHOJOTUYHH OpPBKHA,
MPOTUBONEXOTHH MUHU U OPBKHUA, CHABPKAIIM OOeIHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMHUTHPAHN OT TMPOU3BOAMTENH HA SIPEHU OPBHKUS WIN OPBKHUA, ChIbpKamy 051 docdop,
KakTo ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAHUHU, 32 KOUTO HMMa CEpUO3HU
WH/IMKALUHU, Y€ ca M3BBPIINTENN, ChYYaCTHUIM MM [OMaradd, WIA ca B CbCTOSIHHE JIa Ce
BB3MOI3BAT OT HApyIlIaBaHETO Ha CBETOBHO MPHU3HATHTE CTaHAApPTH 3a KOpHOpaTHBHA
YCTOMYMBOCT KaTO MpaBa Ha YOBEKa, [1paBa Ha CIy>KUTEJIHUTE, ONIa3BaHE HA OKOJHATa cpefa u
AHTUKOPYIIIHS.

Onucanue na omuocumu puckoge Ha ycmouyugsocmma (ESG puckose), koumo ouxa moziu oa
umam coujeCmeeHo OmpuyamenHo 6b30elcmeue 8opxy (DUHAHCOBAMA 6b36PAUAEMOCH HA
daoeHa uHeecmuyusl

Puck 3a yCTOifI‘lHBOCTTﬁ O3HayaBa CHLOHWTHE MM YCJIOBUEC OT C€KOJIOTMYHO, COHAJIHO HIIN
YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE [Ja HIPpUYHNHU JIEUCTBUTEIIHO WU
MOTCHIHUAIHO CHIIECCTBEHO OTPULATCITHO BB3ACHUCTBHE BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

Y ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpU pPUCKOBU Kareropuu: EkojgormyeH puck (pHCK, NpH KOWTO
BB3BpAlla€MOCTTa Ha MHBECTHLIMUTE MOXXE Ja Ob/Je HEraTHMBHO IOBJIHSHA OT (PakTOpH Ha
OKOJIHAaTa Cpelia, BKIIOYUTETHO (aKTOpH, MPOU3TUYALIM OT U3MEHEHHETO Ha KIUMara, U
¢dakTopy, IpOM3TUYAILM OT JPYro BJOILIaBaHE Ha OKOJIHATa cpena), CoumajieH pUCK (pUCK,
IpU KOWTO BB3BPAIlA€MOCTTa HA MHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIMSHA OT
counanHu ¢akrtopu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJIeHCKHM PUCK (PUCK, IPU KOWTO
BB3BPAIlaeMOCTTa Ha MHBECTUIIMMTE MOXeE Ja ObJie HEraTUBHO MOBJIMSIHA OT YIPaBICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPAaTUBHA CTPYKTYpa).

[Toapo6HO omucaHNe Ha OTHOCUMHUTE PUCKOBE HAa YCTOMYMBOCTTA c€ Chabpka B [lomuTukara
32 MHTErPUPAHETO Ha PHUCKOBETE 3a YCTOWYMBOCTTAa B IIpolleCa CH Ha B3EMaHE Ha
nHBecTUIMOHHU pemeHud Ha @ ,,Cenext [uBUAEHT®, KOSITO € JOCThIIHA HAa WHTEPHET
cTpanunara Ha [IpyxectBoro www.selectam.bg.

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

[Tpu B3emMaHe Ha MHBECTUITMOHHUTE pemeHwst, ¥ /1 pasriiex1a ”HBECTUIIMUTE Ha HUBO €eMUTEHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyalHaTa CTPyKTypa Ha mopTdeiina Ha (oHIA, BKIIOUYUTEITHO
HEroBOTO Treorpa)cko M CEKTOpHO pasmpeneneHue. Y] pasriexina pHCKOBeTe 3a
YCTOMUMBOCTTA B CHBKYIHOCT 3a€JHO C BCHUYKH OCTaHAJIM CHOTHOCHMH €JIEMEHTH, KOUTO
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MOTAaT Jia MOBJUAST BBPXY Bb3Bpamiaemoctrra Ha J®, JOKOJIKOTO TE€3M PUCKOBE MOrar jaa
BIIMSAT BBPXY Ia3apHaTa CTOWHOCT Ha ChOTBETHUTE MHBECTUIIMM, KaTO HE TH OTYUTA KaTO
CaMOCTOSITEJICH eleMeHT. [[py>KecTBOTO HE JOKYMEHTHPA MO CIEeIUAICH HAYMH OTYMUTAHETO Ha
PUCKOBETE 32 YCTOMYMBOCTTA B MPOIECUTE HA B3€MaHE HAa WHBECTHIIMOHHM perieHus. Kbm
momenta J[® ,,Cenekt [uBUACHT HE ce KaTeropu3upa Karo CHelualv3upaH (QoHI 3a
YCTOMYMBO ¥ OTTOBOPHO MHBECTUPaHe. Y J| He mpuiiara cTporo cnenuduyHu | MIPEABAPUTEITHO
ONpEeNIeJICHU KPUTEPUH, OILICHSIBAIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJKOTO TOBa €
cboOpa3Ho ¢ VIHBECTUIIMOHHUTE 11eH, cTpaTerud U noautuku Ha JD ,,Cenekt JuBuaeHT .
PazrpannuaBaneTo Ha BCEKM KOHKPETEH PHUCK, CBbP3aH C YCTOMYMBOCTTA, B UMIUIUIIUTHUTE
PUCKOBH TPEMHUH Ha OTIACITHUTE (PUHAHCOBHM HHCTPYMEHTH, KOUTO OWXa Ce€ B3UMAaJH TOJ
BHUMaHHUE, € CBBP3aHO C OCHTYpSBAHE HA JIOMBIHUTEICH (PMHAHCOB pecypc W JOCTBII 10
KaueCTBEHA W JOCTOBEepHAa HHGOpMAIMs, MpepasriiekKIaHe Ha MPUIOKHMHUTE IpaBujIa H
MPOLIEIYPH, KAKTO U €BEHTYyaJIHO BbBEXKJaHE Ha HOBU TakuBa. ChbIO Taka, BCE OIIE HE ca
BBBEJICHH 3aKOHOJATENTHU W3UCKBaHUS MyOJnyHUTE eMuTeHTH (BKatountenHo B EC) na
OTOBECTSABAT HEOOXoauMaTa pejeBaHTHA HWHQPOpPMAIMS 3a [EIWTe Ha W3BBPIIBAHE Ha
ChOTBETHOTO pa3TpaHWyaBaHe, IMOPAJAM KOETO TS TOYTH BUHArM € HEITbJIHA/JUIICBA OT
yOJIMYHO TOCTHITHUTE (PMHAHCOBH OTYETH, MPUIPYKABAIIU TOSCHUTEITHH OCJICKKH, JOKIIATN
Ha PHKOBOJICTBATA, OMUTOPCKU AOKIAIAN U JPYTH CHOTHOCHUMH JIOKYMEHTH.

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

[Topanu obekTWBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAThYHO KAuyeCTBEHA M JIOCTOBEpPHA
uHpoOpMalus, KOATO J1a ce 00sABsABAa CUCTEMHO OT MOBEYETO EMUTEHTH 3a JI0CTaThUHO JBIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMH 3a HMHBeCTULMHU B noprdeiina Ha P cwriacHo
MHBecTUIIMOHHHUTE 1ienH, cTpateru U noauTuky Ha 1D ,,Cenexr JuBnaeHT, BbpXy KOATO 1a
Ce U3BBPIIN HAJEK/IHA U JIETAIIHA OLICHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO BB3/ICHCTBUE HA
PHCKOBETE 32 YCTOWYMBOCTTA, KAKTO M OTCHCTBUETO Ha CTPOro CHeUU(DUIHN U IPEBAPUTEITHO
OIpPENIETICHN KPUTEPHUH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTA Y J[ HE MOXke
Jla OIIOBECTH B KAYECTBEHO U KOJIMYECTBEHO U3PAKEHUE 10 KAKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTA MOTaT jaa 3acerHar aoxoanocrra Ha J[® ,,Cenekt JuBuaeHt. Bbrnpeku
ToBa, Y /| cunta, 4e BCAKO ChOUTHE MU YCIIOBHE OT €KOJIOTUYHO, COLIMAIHO UJIH YIIPABIEHCKO
€CTecTBO (T.Hap. PHUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja HPUUYUHU
JIEHCTBUTEIIHO UIIU MOTEHLIHUAIHO CBHIIECTBEHO OTPULIATEIIHO BB3AECHCTBUE BbPXY CTOMHOCTTA
Ha JlaJieHa WHBecTUlMsA. PuckoBeTe 3a ycToHYMBOCTTa MOraT Ja ObJaT 3HAUYUTEIHU CaMH T10
ce0e cu, HO Te ChIIO0 TaKa MOraT J1a UMaT 3HAYUTEIIHO BIMSHUE BbPXY APYTH PUCKOBU (PaKTOpU
Y J1a YBEJINYaBaT HalpUMeEp CTENEHTa Ha Ma3apeH PUCK, JINKBUJEH PUCK, KPEAUTEH PUCK WIH
OlepaTUBEH PHUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOraT Ja IOBIUSAT
HeOIaronpusaTHO BPXY CTOMHOCTTA HAa MHBecTUIMHTE Ha [|D, BKIIFOUnTETHO 001112 00E311eHKA,
KaTo MO TO3W HAYMH Ce OTPa3siT HeOJIarompusaTHO BBpXy pesyinrature Ha J[®. ChoTBETHO,
CTEMEeHTa, B KOATO MoraT Ja ObaaT 3acerHatu pesyiartatute Ha J[d, O Mornma ma moCTUTHE
BKJIIOYMTEIHO pa3Mepa Ha U3BBPIICHUTE HWHBECTUIMM B CHOTBETHUTE (PMHAHCOBU
WHCTPYMEHTH | J1a JoBeje 110 3aryou Ha J1D.

Y1 npenynpe:xkaaBa, 4ye MHBECTUTOPHUTE CJIeABa Ja MMAT NPeABH]A, Y€ CTOMHOCTTA HA
asuioBere Ha JI® ,,CesiekT JIUBHAEHT* ¥ IOXOABT OT TSIX MOT'aT /Ia ce MOHMKAT, evyajadara
HEC € rapaHTHpPaHa H UHBECTUTOPUTE MoeMaT PUCKaA 1a HE Bb3CTAHOBAT HHBECTUIIUATA CH
B ITbJIEH pa3mep.
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Ilpospaunocm no omnowenue na HeOIALONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexnapamus Ha Y/ ..Cenext Acer MennmkMbpHT ‘EAJI. ye He oTyMTa HEOJIArOIIPUITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

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

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

- AKTyaJHOTO HMBO Ha B3MOXKEH JOCTBII JJO KaYeCTBEHA U IOCTOBEpHA MH(OpMaLIKs Ha
HUBO EMUTEHTH;

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

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

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

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

- IIpomwmxkaBamiara mporeaypa mo pa3pabOTBaHETO Ha €AMHHATA €BpOIeicka MpaBHA
paMKa BBB BpB3Ka C ONOBECTSIBAHETO HAa WH(OpPMAaNHWs BBB BPB3Ka C YCTOWYMBOCTTA 3a
YYaCTHULIUTE HA (MHAHCOBUTE Ma3apH.

Nudopmanus naau u xora Y/[ Bp3HaMepsiBa 12 3alI09HE 1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€HCTBUSI HA NHBECTHLIIMOHHHUTE pellieHNsl BbPXY (pakTOpuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadanua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusra ot 6 anpua 2022 roguHa 3a 10nbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamenT 1 Ha CbBeTa 110 OTHOILIEHUE HA
pPeryJ1aTOpHUTE TEXHHYECKH CTAHJAPTH, C KOMTO Ce ONPeaeJsAT NOAPOOHO ChbAbP/KAHUETO
U HAYMHBT HA NpeJcTaBsiHe Ha MHGOPMAaNUATAa BbB BPb3Ka ¢ NPUHIUIA 32 HEHAHACSIHE
HA 3HAYMTEJIHU BPEAH U Ce ONPeeJsT ChbAbP/KAHUETO, METOAMKHTE M NPEACTABAHETO HA
nHpopManMss BbB BPb3KAa ¢ MOKa3aTeJUTe 32 YCTOMYMBOCT U HeOJaronpusTHUTE
BBb3/1CHICTBUSA BBPXY YCTOHYMBOCTTA, KAKTO M CbAbP/KAHMETO H NPEACTABSIHETO HA
uHpopManMss BbB BpPb3KAa € PpeKJIAMHPAHETO HA eKOJOTMYHM MJIH COLMAJIHHU
XaPAKTePUCTHKH M LEeJIUTe 32 YCTOMYMBH MHBECTHMIHMH B NPEIIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe M MEPUOTUYHH IOKJIAIH, JOKOJIKOTO TOBA € ChoOpa3Ho ¢ UHBeCTHIIHOHHUTE
e, crparerud M noauTuku Ha JId ,,Cenext JuBuaent:

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

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IIO-TOpE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHIIMATHATA
MPOMsIHA, JEUCTBANKKU C LI€JI MAKCHUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e ce€ CTPEMH JIa 3all0YHE J1a OTYNTA HEOJAronpusATHUTE Bb3CHCTBUS HA WHBECTHUITMOHHUTE
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pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpasHO C
NHBecTUIIMOHHUTE 1I€JIU, cTpaTeruu U noJuTtuku Ha [{®D ,,Cenext JuBuaeHt.

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

[TonuTHkarta 3a UHTErpUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CH HAa B3eMaHe Ha
nHBeCcTUIIMOHHU petieHus Ha D ,,CenekT JUBUAEHT € TOCThIIHA HA UHTEPHET CTPAHUIATa
Ha Y]l www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha aKkmueume

C mnacrosmure [lpaBuna ce ypexnar NPUHLUUINATE U METOAWTE 32 OIICHKA HAa AKTUBUTE,
MacUBUTE U U3YHCIIIBAaHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopen ®oup “Cenekr
Husunent” (“loroBopuus ®ounxa”, ,,JAd” unu “donnga”), opraHu3upaH U yMOpaBisBaH OT
VYopasnaBamo pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“YnpasnsBamoro
HpyxecTBo™).

C nacrosmure [lpaBuna ce ypexaar mpoleaypara U OpraHu3alMsITa Ha U3YHCISBAHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 32 LIEJUTE Ha:

- OmpeJeNsHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JISJ1, ONpeesiHEe Ha eMHCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe HAa DoHpa;

- yIOpaXHSBaHE Ha KOHTPOJI BbpPXY pa3Mepa Ha pa3xoaure 3a cmeTka Ha DoHaa B
CHOTBETCTBHE C TPEABUIECHOTO B YCTPONCTBEHHUTE akTOoBe Ha MDOHAA M B JOTOBOPHUTE C
Jeno3utapss U ¢ MHBECTULMOHHUTE MOCPEIHULIM, YPE3 KOUTO C€ CKIIOYBAT U W3IbBJIHIBAT
WHBECTUIIMOHHUTE CJICIIKU;

- ClIa3BaHE€ HAa WHBECTUIMOHHATa IOJMTUKA, OIPAHUYEHHUATA 32 HWHBECTUpPAHE U
pasnpeesIeHUeTo Ha aKkTUBUTE B TOPT(eiisia, KAKTO U M3UCKBAHMTA 38 MUHUMAJTHU JIMKBUTHU
CpelCTBa U CTPYKTypaTa Ha aKTUBUTE U nacuBUTe Ha POH/A;

- cmasBane Ha pasnopeaodure Ha 3AKNCAITKH, noa3akoHOBUTE aKTOBE 11O MPUIIATAHETO
MY ¥ BCUYKHU JPYTH 3aKOHOBU MU3UCKBaHUSI.

MeTOI[I/IKaTa C€ OCHOBAaBa Ha HpaBI/IJ'IaTa Ha I[OI"OBOpHI/ISI CDOH,[[ U HOPMAaTUBHUTE AaKTOBE,
CBbpP3aHU C HETOBaTa }IeﬁHOCT. MGTOI[I/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTC 3a OLICHKA Ha
AKTUBHUTC U IIaCUBUTC HaA (I)OH,Z[a.

OCHOBHM NPUHIMIN NIPH OLIEHKA HA aKTUBUTE Ca:

- Onenkara Ha akTuBHTE U nacuBuTe Ha J[MD ce n3BbpIIBa CHIVIACHO MeXlyHapOIHUTE
cuyeroBoHHU cTanaaptu 1o § 1, . 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBH Ha J[®D, HapuyaHa MO-HATaTBK ''CIpaBeIMBAa CTOWHOCT', ce
M3BBPIIBA 33 BCEKU AKTUB, BKIIOYMTEIHO U 3a IIbPBOHAYAJIHO IPU3HATUTE KbM Jarara Ha
OLICHKATA.

- IIpu mppBOHAauyanHO mpupOOMBaHe (MIPU3HABAHE) HA AKTUB - IO I[€HAa HAa HErOBOTO
npuo0uBaHe, IJIIOC, B CIy4ail Ha GUHAHCOBH aKTHBH, KOUTO HE C€ OTYMTAT IO CIpaBeINBa
CTOMHOCT B meuanbaTa wiu 3ary0baTa, pa3XxoJuTe IO CleJIKaTa, KOUTO C€ OTHACAT MPSAKO KbM
npu100MBaHeTO Ha (PUHAHCOBUS aKTHUB.

- IIpu mocnenBaino OLEHsBaHE HA aKTUB - 110 CIIPaBEJIMBA CTOWHOCT.

- MOMEHTBT Ha OLICHKAaTa Ha KYNEHUTE WIH MPOAaJeHUTe (PMHAHCOBU MHCTPYMEHTH B
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noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenka na akmugume

1. CopaBemymmBaTa CTOMHOCT Ha W3JIajeHUTe OT PenyOnuka Bbarapus neHHU KHMKA U
WHCTPYMEHTH Ha TMapUYHHs Ta3ap, KaKTO ¥ Ha U3JaJICHUTE OT JPYyra JbpKaBa WICHKA WU OT
TpeTa Ibp’kaBa LIEHHU KHIKA U MHCTPYMEHTH Ha MapU4HMs Ma3ap, ThpPryBaHH Ha MecTa 3a
THPTOBUS MPU aKTUBEH Ta3ap, Ce ONpeIes:

a) 1o 1ieHa ,,KyIyBa’ IpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPILIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(OopMaIus;

0) B ciyuail ye nazapbT He padOTH B JIeHS, KbM KONTO Ce M3BBpIIIBA OLIEHKAaTa - 1O 1IeHa
,»KyIyBa” TIpH 3aTBapsiHE Ha Ma3zapa 3a MocieaHus paboTeH [eH, o0sBeHa B €JIEKTPOHHA
CUCTeMa 3a LieHOBa MH(oOpMalKs; B) B CIy4ail 4e 1ieHaTa, U34KucieHa ChIilacHO OYKBH ,,a~° —
,»0’, € OpyTHa, T Ce M3MOJI3Ba MPSIKO 3a mnpeolreHka. [Ipu ycioBue ve 1eHara € yucra, Ha
OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHUKH IO EPUOJIUYHOCT U PABHUIIIC HA JINXBEHUTE KYTIOHHU,
TS ce mpeoOpa3yBa B OpyTHA U CJIE]] TOBA CE MU3I0JI3Ba 3a MPEOLICHKA.

2. Ilpu HEBB3MOXKHOCT Ja C€ MPHUJIOXKHU T. 1 ce M3Moy3Ba METOABT HA AUCKOHTUPAHUTE
napuyHu nmotonu. KaTto ocHOBa 3a H34YHCIICHUATA C€ M3IOJI3BAT IICHH ,,KYITyBa’ Ha ITOCICTHUTE
U3JIAZICHH E€MHCHHM CbC CBOTBETEH MaTyputeT. Te3u Hali-HOBM EMHUCHUU ChC CHOTBETEH
MaTYpPHUTET IMO-HATATHK Ca HAPUYAHU 32 KPATKOCT ,,0CHOBHH eMUCHHN . EMHCHSTA, YHSTO 1IeHa
TpsiOBa 1a ObJe ompejaenieHa, C€ HapU4aHa ,,TbpceHa eMucHus’. 3a 1enTa Ha M3YHCICHUsATa
[IEHUTE Ha OCHOBHUTE EMHCHH C€ U3YHCIIABAT IO pea Ha T. 1.

2.1. V3uncneHueTo Ha IEHUTE HA CHOTBETHUTE EMHUCHHM 4Ype3 METoJa Ha JIMHEHHa
WHTEPITOIANNS TPEMHUHABA MIPE3 CIICTHUTE €Tallu:

a) Ha OCHOBATa Ha IIeHU ,,KyIyBa~ Ha OCHOBHUTE eMHUCUU ce (OopMUpPA KpUBa HA JI0XO4;

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JIO TaJieka Ha ThPCEHATa €MHUCHS Ce OMpeieiis
MECTOIOJIOXKEHUETO M CIpPSAMO Hai-OiM3KaTa Mpeaxoskialla U Hail-Onu3kara ciieqBalia 1o
CPOK OCHOBHH €MHUCHH;

B) ompesens ce pa3yinkata (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM JI0 MaJexKa;

T') U3YHCIIsIBA C€ MHOYKHUTEI, KaTO pa3lInKaTa B JI0X0/1a JIO Majiexa ce pa3aess Ha pa3nKara
B JTHHUTE JI0 MAaJIeKa;

1) OTIpeieNtsl ce pa3NiuKaTa B THUTE 0 Na/ieka Ha ThpceHaTa EMUCHSITA U TIPEIX0XK/Iamiara
s OCHOBHA EMUCHS;

€) ToJy4YeHaTa pa3jiiKa ceé yYMHO)KaBa C MHOXHTENSI OT MPEIXOJHAaTa CTHIKA, 3a Ja ce
M3YHUCIH pa3vKaTa B 0X0/1a J0 Majie’ka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

’K) JIOXOABT 1O TMajeka Ha ThpCceHATa EMHCHs C€ I0JlydaBa, KaTo HW3YHCIICHATa B
MPeIX0oHaTa CTHIIKA pa3fKa B JOXOIUTE ce 100aBU KbM JOXOJHOCTTA HA OCHOBHATA EMHUCHS,
npeaxosKaaia ThpceHara;

3) Ha OCHOBaTa Ha MOJYYEHHS JOXOJ M0 Majieka Ha ThPCEHATa €MHUCHUSl Ce M3YMCIsABa
OpyTHaTa ¥ IieHa Ype3 M3IM0JI3BaHe Ha ciienHara popmya:

ul Cl/n F
P = Z i—1+w + i—l+w

= (L+r/n) (l+r/n)
Ksaero:
P — nenara Ha 1ieHHaTa KHUTA
F — rimaBawmItaTa Ha 1ieHHaTa KHUTA
C — roIuuIHUAT KYTIOH Ha 00IUranusara
n — Opoii TMXBEHU TIIAIAHM 3a TOMHA
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N — o611 Opoit Ha TUXBEHHUTE TUTAIIAHUS
I — MIPOIICHT Ha TUCKOHTHUPaHe (paBeH Ha JA0XO0Ja 10 MaIeKa)
1 — MopeJ/ieH HoMep Ha JIMXBEHOTO IUIAIIaHEe

OHU 00 CIe08aUjOMo TUX6EHO NAUAHE

- 00w 6poUl OHU MedHcOy 08e IUXBEeHU NAAUJAHUSL

2.2. Wzuucnenara mo c¢opmynata meHa € OpyTHa M ce H3I0JI3Ba MPSKO 3a
nocjeBalla IpeoleHKa Ha ChOTBETHATA AbJITI0BA LIEHHA KHUTA.

3. OrMmeHeHa

4., CopaBeliMBA CTOMHOCT HA NPEXBbPJsSEeMH IIeHHH KHHMKA M MHCTPYMEHTH Ha
NAPUYHHUA NA3ap, JONYCHATH JI0 MJIM ThPIrYBAHH HA MECTA 32 THLPrOBHSA NPH AKTHBEH
masap, ce u3BbpIIBa:

4.1. mo 1ieHa Ha 3aTBapsiHE WU JAPYT aHAJOTHYEH MTOKa3aTes, OMOBECTIBAH MyOIMYHO KBM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThPrOBUS;

4.2. 1o 11eHa Ha 3aTBapsiHE WK APYT aHAJIOTHYEH MOKa3aTe, ONOBECTABAH MyOIUYHO KbM
JIeHs Ha OIICHKAaTa OT MECTa 3a ThPTOBUsI, OT KOMTO 332 ChOTBETHUS JICH € U3THPIyBaH HAN-TOJISIM
00eM MpexBbPIsSEMH LIEHHU KHUKAa U MHCTPYMEHTH Ha MapU4HUA [1a3ap B CIIy4auTe, KOraTo Te
ca JIONyCHATH JI0 ThPTOBUSI HA TMIOBEYE OT €JIHO MSICTO 32 ThPrOBUS;

4.3. mo 1ieHa Ha 3aTBapsiHE WM IPYT aHAJIOTHYEH MOoKa3aTell, OMOBECTSIBaH MyOJIUYHO OT
MecTa 3a ThProBHS 3a MOCJEIHUs pabOTEH JIeH, aKO MSICTOTO 3a ThProBUs HE pabOTH B JICHS,
KbM KOMTO C€ U3BBPIIBA OLIEHKATA.

4.4. crmpaBeyiMBaTa CTOMHOCT HA TPEXBBPJSEMU IEHHM KHW)XXAa M HMHCTPYMEHTH Ha
MapUYHMS Ma3ap, AOMYCHATH /10 UJIM ThbPIyBaHU Ha MECTa 3a ThPTOBHUSI, B CIIydail ye ¢ TAX HAMa
CKJIFOUCHM CJENIKH B JICHsS, KbM KOWTO CE€ M3BBPIIBA OIICHKATa, CE€ OMpeiess MO IeHa Ha
3aTBapsHEe WIN APYT aHAJIOTHYEH MOKa3aTell, OMOBECTSIBAH MyOJINYHO OT MECTa 3a ThPTrOBUS 32
Hall-Onu3kust eH oT 30-gHEBHUS NEepuoj, MPEeIxOoXAalll JAEHsS, KbM KOWTO C€ H3BbpIIBA
OlICHKATA.

4.5 cmnpaBenuBaTa CTOMHOCT Ha TPEXBBPJSEMUTE ILIEHHH KHWKA W WHCTPYMEHTH Ha
MapuyeH nasap, JOMYCHATH 10 WM ThPryBaHU Ha MECTa 3a ThPIOBHs, B CIyYauTe, KOraTo HE
ce MPOBeXJa THPrOBUS HAa MECTa 3a THProBHs B PabOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JIEHA Ha IOCJeJHAaTa THPrOBCKA CECHs, MPEAXOXKIall JEHS, KbM KOUTO ce
U3BBPILBA OlICHKATa. B ciyuail ye HsMa CKIIFOUEHM CHEJIKU B JICHS Ha MOcJeAHaTa ThProBCKa
cecusi, IPEAXOK/IaIl JeHs, KbM KOWTO Ce M3BBPIIBA OIlEHKaTa, CIPaBeIJIMBaTa CTOMHOCT HA
TE€3M MHCTPYMEHTU C€ OMNpeJesis MO II€HAa Ha 3aTBapsHe WIM JIpYr aHAJOTMYeH MOoKa3ared,
OTIOBECTSIBaH MyOJIMYHO OT MECTa 32 ThPrOBUS 3a Ha-OMu3Kus JeH oT 30-THEBHHS TEPHOI,
MPEIX0XK Al IeHs, KbM KONTO ce M3BBpIIBa olleHKaTa. [Ipu orieHkaTa Ha 0OJIUTalliy U IPYTH
dbopMH Ha CEKIOPUTHU3UPAH IBJT (IBJITOBU IIEHHU KHMYKA) CE€ OTUYUTA M HATpyIlaHaTa JUXBa 3a
CHOTBETHUTE JIHM.

4.6. ako HE MOeE J]a ce MPUJIOKHU T. 4.1., IeHaTa Ha aKIUKUTE, ChOTBETHO Ha MpaBaTa € leHa
Ha 3aTBapsHE WJIM Jpyr aHAJOTHMYEH IOKaszaren 3a Hail-Onmu3kus neH mpe3 mociennus 30-
JTHEBEH MEPUO/I, TPEAXO0KIAIL JE€HA Ha OlIEHKaTa, 32 KOMTO MMa CKJIFOYEHHU CIIeNKU. B ciyyait,
ye B npeaxoaHusi 30-IHEBEH Mepro/ € U3BbPIIBAHO YBEIMUYECHHUE HA KalluTana Wi pa3/ielisHe
Ha aKIMWUTE HA EMUTEHTA WK € O0SBEHO M3ILIANAHETO HA IMBHUJICHT, IIEHATAa HA 3aTBApSHE WUITH
JIpYTUsl aHAJOTUYEH MOKa3ares MO U3PEUEHUE IIbPBO CE€ KOPUTHPA ChC ChOTHOIICHHETO Ha
yBEIUYCHUE HA KalKTala, ChOTBETHO HA pa3feiisTHE Ha aKIUUTE WM pa3Mepa Ha JUBUJICHTA,
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aKo Hal-OJMM3KUAT JeH npe3 nocienHus 30-IHEBEH Mepuol Mpeau JaTara Ha OLiEHKaTa, 3a
KONTO MMa CKJIIOYEHM CHEJKU € Mpeau JEeHS, Clell KOWUTO MPUTEKATeNUTe Ha aKIUH HAMaT
MpaBo Ja y4yacTBaT B YBEJIIMUEHUETO HA KalKTAalla, ChOTBETHO JICHS Ha Pa3AeNITHETO WU JCHS,
OT KOWTO MPUTEKATEIUTE HA aKI[UU HIMAT [IPaBO Ha JUBHJICHT.

5. Ilpu HEBB3MOZKHOCT 714 Ce MPUJIOKAT HAUMHHUTE 32 OlleHKA HA aAKIMH 110 T. 4., KAKTO
M 32 aKIMHTE, KONTO HE Cce THLPIYBAT HA PeryJHpaHW Ia3apy WJHM JIPYrH _MecTa 3a
TBPIroBHsl, CIIPaBEJIMBAaTa CTOMHOCT C€ ONpeaess upe3 IMOCIeA0BATeIHOTO MpuiaraHe Ha
CICTHUTC MCTO/IU

- METOJ] Ha ChOTHOIICHUETO 1IeHA - TIevayi0a Ha APYKECTBA aHAJIO3H,

- METOJI Ha HETHATa OajlaHCOBA CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

Te3u MeTonu ce npujaratr B IIOCJIICAOBATCIIHOCTTA, B KOATO Ca OIIMCAHU IIO-HOJIYy, IIPU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HE MOXKE J1a 6’I)Z[€ M3I10JI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LI€HA — [eyasida Ha JpyKECTBO aHAJIOT C€ ChbCTOM B!

a) M3uncnsiBaHe CTOMHOCTTA HA aKLIMUTE Ha OLEHSABAHOTO JIPY’KECTBO Upe3 YMHOKaBaHE Ha
Heropara IeJaj0a Ha akius ¢ Ma3apeH MHoxurtend. [lazapHusT MHOXMTEN u3passaBa
CHOTHOIIEHUETO MEXKIY 1IeHaTa Ha APY>KECTBO - aHAJIOT, U Heropara nevyauiba Ha akiusl.

0) [lewanbara Ha JIpYy>KECTBO - aHAJOT, U HA OLEHSIBAHOTO JPY>KECTBO CE€ OINpEness Ha
0a3ara Ha (PMHAHCOBU OTYETH, OOXBALIALM HAW-OJM3KHUS €THOTOJMILIEH MEPHOM, CUUTAH OT
nocieaHus myOimkyBaH ¢uHaHCOB oTdeT. [leuanbaTa Ha akmms ce ompeness KaTo YucTara
neyanba Ha APY>KECTBOTO Ce pa3ziey Ha o0Ius Opoi aKIUH.

B) MHOXUTENAT ce M3UMCIIsIBA HA OCHOBAaTa Ha 1I€Ha Ha 3aTBAapsHE WU JIPYT aHAJIOTHYeH
MoKa3areln 3a nocjaeAHMs paboTeH JIeH ¢ aKLMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOJKE J1a ce
OIpEeENN 1I€Ha M0 NPEIXOJHOTO U3PEUEHHUE, [IEHaTa Ha aKLUUTE Ha JPYKECTBOTO aHAJOL €
[IeHaTa Ha 3aTBapsHE WM JIPYT aHAJIOTMYEH MOKa3aTell 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIeIHUS
30-1HEBEH nepuoa, MPENX0KAALll ACHs Ha OLIEHKATa, 32 KOUTO UMa CKIFOYEHH CHEIIKH.

r) 3TouHMK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYEHUTE U3UHCIEHUS ca
CYETOBOJHUTE OTYETH Ha NyOim4HHUTE ApyxkecTBa oT peructbpa Ha KOH u BDb, mmm
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIAECTPAHEH PETyJUpaH Maszap Uiu
JIPYro MsSCTO 3a ThPrOBUS.

1) Hauun 1 kputepuu 3a onpenensHe Ha APY>KECTBO aHAJIOT:

e J[py>kecTBO — aHAJIOT € TaKOBa JIPY>KECTBO, KOETO OCUTYpsIBa AJOCTAThUHO J0Opa Oa3a
3a CpaBHEHME CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO APYKECTBO.

e 300pbT Ha mapy’KecTBa aHaIo3W, TpsOBa ga ObJAe OOOCHOBAH UpEe3 CPaBHUTEIICH
AQHAJIN3 U OLICHKA HAa TEXHUTE XAPAaKTEPUCTUKHU U CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSBAHOTO JPY>KECTBO.

e JlpykecTBOTO aHaJIOI ce Hu30upa CHIVIACHO IOCOYEHHTE KPUTEPUH H3MEXKIY
Jpy>KecTBarta, JIOIyCHATH JI0 WM ThPryBaHH Ha PEryJIUpaH Ma3ap WM MSACTO 3a ThProBHs B
JbprKaBaTa 10 CelajIUIleTo Ha EMUTEHTA.

e Kpurepunrte, Ha KOUTO 3abJKUTENIHO TPIOBa /1a OTrOBaps IPYKECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOyKTOBA rama;

- Jla uma nmyOaukyBaHu (PMHAHCOBU OTYETH JAaBAIlX BH3MOXHOCT jJa ObJe 0O0XBaHAT

Ha-OJIM3KUAT €THOTOIUIIIEH TIEPHOLI;
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- Jla iMa CKITIOUEHH C/ICJIKH C aKIIMUTE Ha APYKECTBOTO B JICHS HA OIICHKATA.
o Jlpyru KpuTepHH, KOUTO CE M3II0JI3BAT IIPU apryMEHTAIMsATa Ha M300p Ha APYKECTBO
— aHaJIOT ca CPABHUMH OCHOBEH KaluTall ¥ CXOIHH (PMHAHCOBH ITOKA3aTeIH.

5.2. MertoabT Ha HeTHaTa OaJlaHCOBAa CTOWHOCT Ha aKTHBHUTE CE ChCTOM B M3YHCIISIBAHE HA
CTOMHOCTTAa Ha aKIUHWTE HA OIICHSBAHOTO JPYKECTBO KaTO COOCTBCHHMAT KamuTajdl Ha
JPY>KECTBOTO (B3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTUET) Ce pa3Aeii Ha o0Ius Opol aKIuu
B oOpareHue.

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

5.3. MeToabT Ha JUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIM CE U3MOJ3Ba 32 ONpeelisiHe Ha
CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIUs HA JAPYKECTBOTO, KATO CTOMHOCTTA HA KamuTaja Ha
pUTEKATEIMTe HAa OOMKHOBEHHM aKIMHM C€ pa3/iey Ha Opos Ha OOMKHOBEHUTE AaKIMHU B
oOparieHue.

CroitHocTTa Ha KanmuTajla Ha MPUTEXKATenTe Ha OOMKHOBEHU aKIIMU C€ U3YHCIISABA 10 JBa
HAYHMHA:

5.3.1. Meron Ha TMCKOHTUPAHUTE HETHU MAPUYHU MOTOIH 32 OOMKHOBEHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE MAPUYHU MTOTOIIH, KOUTO OCTaBaT
3a aKIUMOHEPUTE ClieJ] TOCPEIIaHeTO Ha BCHUYKU pPa3Xxoiu, (UHAHCOBU 3aIbIKEHUS,
HEOOXOJJUMHU WHBECTUIIUM W MPOMEHU B OOOPOTHHSI KalWTa WM Ype3 TUCKOHTHpAHE Ha
Obaenu napuaau nororu ot auBuaeHTH (DDM — Dividend Discount Model):

a) IIpu to3u meroxn (FCFE) ce u3non3BaT HETHUTE MAPUYHU MOTOLIM, KOUTO OCTaBaT CJE]
MOCPEIIaHeTO Ha BCHUKH Pa3XO/H, TOKPUBAHETO Ha (PUHAHCOBUTE 33aIBKEHUS (BKIIFOUUTEITHO
TJIABHHIIM Y JIMXBU TI0 JBJTOBE Ha JIPYKECTBOTO), HEOOXOJUMUTE HHBECTUITUU ¥ IPOMCHHUTE B
obopotaus kanutan. [Ipy DDM Merona ce M3MON3BaT pPa3MpeNEeHUTE IUBUICHTH OT
JPYKECTBOTO KbM aKIIHOHEPHUTE MY.

0) HeTHuTE mapryuHu MOTOIM CE U3YUCIISIBAT, KATO MPOTHO3HATA HETHA Mevanda clie]] TMXBU
U TaHBIU BBPXY Nevandara:

- C€ YBEIIMYH C MTPOTHO3HUTE Pa3X0JH 3a aMOPTHU3AIIHS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA NMPOMSTHA B HETHHSI 000POTEH KaIuTal,
- C€ YBEIMYM C MPOTHO3HATA CTOWHOCT HA HOB JIBJT, KaKTO W MOCTBHIJICHUS OT

W3JIaBAaHETO Ha €MHUCHUU TPUBHIICTHPOBAHM aAKIIHH,

- C€ HaMaJlu C MPOTHO3HUTE HHBECTUIIUU B IBITOTPAWHU aKTUBH,
- c€ HaMaJIM C TIPOTHO3HHUTE TOTANICHHUS 10 TJIABHUIIUTE Ha JTBJITA,
- C€ HaMaJlu C MPOTHO3HUTE IMBUJICHTH 32 MPUBUJIETUPOBAHU AKIIUU.

N3non3ea ce cneanara popmyna:

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

KBIETO: FCFE — HeTHU TapyU4YHM MMOTOLX 32 OOMKHOBEHUTE aKI[MOHEPU
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NI — HetHa nevanba

Dep - amoptuszanuu

FCInv — yHBECTUIINY B IBJITOTPATHU aKTUBHU

AWCInv — npomsiHa B HETHHsI OOOPOTEH KaIUTal

PP — noramieHus 110 IJIaBHALI

PD — nuBuaeHTH 3a NPUBUIIETUPOBAHU aKIIUU

ND — HOB JOBAT, KakKTO M TOCTBIUICHUS OT HW3/JaBaHETO Ha EMHUCUU
MIPUBUJIETUPOBAHU aKIIUU

JluBugeHTHUTE Ce HaMUpaT M0 cleAHara Gopmyna:

D = EPS * payout

KBIETO: D — nmuBunentu
EPS — meyan6a Ha eqHa 0OOMKHOBEHA aKI[HS
Payout — croTHOIICHHE Ha pa3NpeeTIeHUTe TUBUICHTH CIIPSAMO Iedandara

B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C [IeHaTa Ha ()MHAHCUpPAHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢QuHaHCHpaHe CBC COOCTBEH KamuTal € W3MCKyemMara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa 110 CIICAHUTE HAUYMHU:
- ype3 OE3pUCKOBHSI TMXBEH MPOLEHT IJTFOC PUCKOBA TIPEMUSI:

k, =k +RP

KBAETO: k. - leHaTa Ha (UHAHCHpaHE CbC COOCTBEH KaluTal,
krr — 0€3pUCKOBUS JINXBEH MPOLEHT,
RP — puckoBa npemus.

- ype3 Mertona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)Xﬂ

KbJIeTO: ke - 1leHaTa Ha (JMHAHCHUPAHE ChC COOCTBEH KaruTall,
krr — O€3pUCKOBUS JIUXBEH MPOIICHT,
(ki - krr) — mazapHaTa puCKOBa IPEMHS,
kn —OuakBaHaTa BH3BpAIIAEMOCT Ha Maszapa
[ — 6eTta KoeUIIHEHT.

- gp€3 METOJJa HA JUCKOHTUPAHUTE IMAPUYIHHA IMMOTOIH:

D
k,=—+g,
Fy

KbJIeTO: ke - 1IeHaTa Ha (JMHAHCHUPAHE ChC COOCTBEH KaruTall,
D; — oyakBaHUA clIeABalll TUBHUIEHT 3a €1Ha OOMKHOBEHA aKIIUs,
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Py — 11ena Ha enqHa OOMKHOBEHA aKIIUs,
- OYaKBaH TEMII Ha PacTeK.

5.3.2. Meton Ha qucKOHTHpaHuTe mapudHu noroiy 3a ¢pupmara (Free Cash Flows to the
Firm) - 4pe3 AWCKOHTHpaHEe HAa HETHWTE MApPUYHU TOTOIM 32 BCHUYKU AKIHUOHEPU U JIPYTH
WHBECTUTOPH, HAMAJICHU C BCHUYKH [BJITOBE Ha KOMIIAHUSATA M JPYr'H B3EMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKiMOHepuTe. M3Mon3BaT ce HETHUTE MAPUYHU MOTOIM 3a
BCUYKH HMHBECTUTOPH BBB (pHpMaTa — MPUTEKATEIN HA aKIIUH, IBJIT U TIpedepEHITHATHI aKIHH.
HeTrHuTe mapuyHM MOTOIM Ce U3YMCISABAT 110 JBA HAYWHA!

a) HpI/I ObpBHUA HAYWMH HCTHUTC IMApUYHU IMOTOLM CC HU3YUCIABAT, KATO IIPOTHO3HATa
neyvanoa npeau JIMXBU U CJICH JaHBLUU BBPXY neyajoara:

- CC YBCJIIMYHU C IPOTHO3HUTE pa3Xx0JHu 3a aMOpTU3alusd,

- CC HaMaJI1 C IIPOTrHO3HAaTa IMMpoMsiHa B HCTHUA O60p0TeH KalimTal,

- CC HaMaJli C IMPOTrHO3HUTEC MHBECTULIUU B I[’I).HFOTpaI\/JIHI/I AKTHUBH.

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

KBJIETO: FCFF — HeTHU IapW4HM MTOTOLH 32 (hupmara
EBIT-nevanba npeau JUXBU U JaHBIN
TR — nanp4Ha cTaBKa 3a upmara
Dep - amoptusanuu
FClInv — uaBecTUINN B TBIATOTPANHN aKTUBU
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KarmuTas

6) IIpu BTOpHS MOXO Cce U3MO3Ba ciaeHaTa hopMyna:

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

KBJIETO: FCFF — HeTHU MapuyHM MTOTOLHM 3a (hupmara
FCFE — HeTHU apyu4HM MTOTOLY 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3zxoau 3a JINXBU
TR — nanpuHa cTaBKa 3a pupmara
PP — noramenus 1o riaBHALA
PD — nuBuaeHTH 3a MPUBUIIETUPOBAHN aKIUU
ND — HOB [IBJII, KakTO ¥ TIOCTBIUIEHHA OT W3JaBaHETO HA EMHUCHH
MIPUBUJIETUPOBAHN aKI[UU

B) HeTHHTE mapuyHM MOTOLM Ce TUCKOHTHPAT ChC CPEAHOIIPETETIeHATa [IeHa Ha KanuTala
Ha JpyxecTBoTO. [Ipn onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PA3IUYHUTE U3TOYHUIIN Ha
KaIuTaj ce U3IO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

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

WACC =k, X(Ej+kd x(1_,)X(D)+k ] X(PS),
E+D+PS E+D+PS » \E+D+PS
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kbaeTo: WACC — cpenHomnpeTeriieHara 1ieHa Ha KanuTana,
ke € eHaTa Ha (pMHAHCUpPAHE ChC COOCTBEH KalMTal,
ka e 1enara Ha pUHAHCUPAHE C ABJIT, IPEIU Ja € OTYETEH JAHBYHUAT €PEeKT OT
pa3xoJuTe 3a JINXBH,
{ e TaHbUHATA CTaBKa 3a ¢upmara,
kys € leHaTa Ha (PUHAHCHUpPAHE C TPUBIICTHPOBAHU AKITUH,
E — ma3zapHaTa CTOMHOCT Ha aKI[UUTE Ha KOMIIAHUITA,
D — na3apHara CTOWHOCT Ha JbJITa Ha KOMIIAHUSATA,
PS — nazapHara CTOMHOCT Ha MPUBHJICTHPOBAHUTE aKIIMK HA KOMIIAHUSITA.

Koraro mazapHaTa CTOHHOCT Ha IbJra HE MOXe Ja ObJe OmpeneNeHa, ce H3I0N3Ba
OalaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONpE/ICNIIHE Ha CTOMHOCTTA HA aKI[MOHEPHUS KaITUTal
MO>Ke€ J1a M3I0JI3Ba e/IMH OT JBaTa MOJIe/ia Ha TUCKOHTHPAHE:

a) [TocTosiHeH TeMI Ha pacTeX, IPU KOWTO Ce IpUeMa, Y€ phCThT Ha rpMara € OCTOSTHEH
U crabwieH. MoaeabT Ha JTUCKOHTHPAHE HA JUBUACHTH C MPE3YMIIIUATA 3@ MMOCTOSHEH U
crabuneH pweT ce Hapuda Gordon Growth Model (GGM):

®dopmyiaTta, KOATO CE U3MO0J3BA €:

p- FCF
0 ’
r-g
KBIETO: Py — HacTosmara cTofHOCT Ha CBOOOTHUTE MTAPUYHU TIOTOIH;

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

6) I[ByeTaHCH TEMII Ha PAaCTCK, IIPU KOITO ce npuema, 4€¢ CbICCTBYBAT JiBa IEpUoaa. 3a
IIbPBHA IICPUO/J CE ITPpaBU IMPOTHO34a 3@ HETHUTC IMapUYHHU IMTOTOIH 3a BCIKA roArHA ITOOTACIHO.
3a BTOpU: IICpUOJ CC ITpHUEMa, Y€ HECTHUTC MapUYIHU MOTOIU IIC HApAaCTBAT C YCTOI‘/JILII/IB TEMII
WK 1€ OCTaHaT IOCTOAHHHU.

dopmyiaTta, KOATO Ce U3MO0JI3BA, €:

t=
P, = s FCF, + i
0~ 1 n 9
P (1 + r) (1 + r)
KBIETO: Py — HacTosimaTa cCTORHOCT HAa CBOOOIHUTE MAPUYHH MTOTOLIH;

FCF; e wmn FCFE wim FCFF nnu mapuyueH noTok OT IUBUACHTH MPe3 To/IWHA t;
7 € CbOTBETHATAa HOPMA HA TUCKOHTHUPAHE MPE3 IIbPBUS IEPUOL;
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P, e croiiHOCTTa Ha CBO6OI[HI/IT6 Mapu4yHyu 1IOTOOXW B HAYAJIOTO HAa BTOpPUA
Inepruoa Ha YCTOﬁqHB PBCT; P, ce nzuucnsaBa mmo CJICIHUS HAYHH:

. _FCF,,
n )
Ty — 8
KBIACTO: I'n € CbOTBETHATA HOPMaA Ha JUCKOHTHUPAHE IIPE3 NIEPUOaa HA ITOCTOAHEH PBCT; En

€ MOCTOAHHUAT TEMII Ha paCTCK Ha KOMIIaHHATA. Koraro ce nmpuema, 4€ 1mpes3
BTOpUA NICPUOJ HCTHUTC MAPUYIHHU IMMOTOLU IIC OCTAaHAT IMOCTOAHHH, TO TOraBa

2n=0.

5.4. IlocnenBaia OlleHKa HA aKIUH, IPUAOOUTH BCIEACTBUE OT YBEJIMUYCHHUE HA KamuTana
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pa3/eliiHE Ha CHIIECTBYBAIUTE aKIUHU, CE

HU3BBbpIHIBA KAKTO CJICABA:

a) B cnydaure Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIIECJICTBUE HA
yBEJIMUYEHHUE Ha KaluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOATO IIPUTEKATEITUTE Ha aKI[MU Ha JAPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUYEHUETO Ha
KanuTasia — JiataTa cjeJl KOSTO CKIIFOUEHH CIENIKH C aKLIUUTE HE Bb3/EHUCTBAT BbPXY MPABOTO
3a MpuI00MBaHEe HA HOBH aKIIMHM JI0 IaTaTa Ha PETUCTPUpAHE HA YBEJIMUCHUETO Ha KaluTaia u

BIIMCBAHCTO MY B ACIIO3UTAPHATA UHCTUTYLIUA.

CroifHoCTTa Ha B36MAaHETO € paBHA HA MPOU3BEACHUETO OT OPOSt HOBY aKIIMU W IIEHATa Ha

€Ha HOBAa aKIusi.
R = Nn x P,1 s

KBJIETO: R — B3emane,
N, — Opoii HOBU aKIIUH,

P, — 11eHa Ha eqHA HOBA aKIIMS.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo TOCJTEJHATa IleHa Ha OIeHKa Ha eJlHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Oposi HOBHM aKIMU, MPHUIOOUTH CpEILy €IHA

»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.
A
"W, +1)

KBJIETO: P, — 11eHa Ha eHA HOBA aKIHs,

Py —niocnenna nieHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKuusl,

N, — Opoit HOBU aKIIUHU 32 eHa ,,cTapa’ aKIHs.

OT JaTraTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCKIAHC 3a TbProBUA Ha PETyJIWpaH Ia3ap WiIh APYyro MACTO 3a TbproBHsA, CC IPU3HABAT

HOBHUTC aKIIMH I10 IICHA, U3YHCJICHA 110 CJICAHAaTa (I)OpMyJ'IaZ

__ A
" (N, +1)
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KBJICTO: P, —11eHa Ha egHa HOBA aKIU,
Py —nocnenna 1ieHa Ha olleHKA Ha €/1Ha ,,cTapa’ aKIusl,
N, — Opoit HOBH aKIIMHU 32 eHa ,,cTapa’ aKIHs.

Crnen BbBEXIAaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a ThPrOBHsSI Ha HOBHUTE aKIIMH,
[IOCJIEIBAIlaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITyCHATH 10 WIXA THhPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

0) B cmyyanTe Ha NMpuIOOMBaHe HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B PE3yNTaT OT
pa3eNiIHeTO 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 CJEJIKM C aKLUMUTE HE BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIIMKU J0 JaTaTa Ha PErUCTpHUPaHC HAa HOBUA 6p0171 AKIMU B ACIIO3NTAapHATa HHCTUTYHA:

CroitHoCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO HA OPOsi HOBU aKIIMH U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenata Ha egHa HOBa akKlMs c€ MOJydyaBa KaTo IOCJEJHATa IleHa Ha OICHKa Ha ellHa
,»CTapa’” akius ObJe pa3jieneHa Ha Oposi HOBU aKIMH, MPUJOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R:NnxPoxL,
N

r

KBJIETO: R — B3emane,
N, — Opoii HOBU aKIIUH,
Py —nocnenna 1ieHa Ha OllEHKa Ha €/1Ha ,,cTapa’” aKlus,
N, — ChOTHOIIICHUE Ha CILJINTA.

Or JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUMKU B ACMIO3WTAapHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBHBEK/IAHE 32 THPrOBHS Ha CHOTBETHOTO MSCTO 3a ThPrOBUS, CE MIPU3HABAT HOBUTE AKIIUH 110
IICHa, U3YKCIICHA T10 ciieHaTa hopmya:

P:POXI/Nr

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

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

5.5. T'opensOpoenure metoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpexensiHe Ha cIpaBeaIUBaTa
CTOWHOCT Ha LEHHUTE KHIKa MoraT J1a ObJaT KOPUTHPaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEJICTBA, NPEACTABISABAIIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYATHO U MOCIEABAILO Pa3KpUBaHE
Ha MHpOpMaLus MpH MyOJIUYHO MpeAsaraHe Ha IIeHHU KHMXKa U JOMyCKaHe Ha [EHHU KHIKA
JI0 THPTOBHS Ha PETyJIHpaH mnasap.

46
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



] Select

ASSET MANAGEMENT

6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JAAACHO JPYKECTBO MPH YBEJIWYCHHE HA
KaluTajga 4pe3 eMHCHs Ha aklMW ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTraTa, OT KOSITO
NPUTEKATEIINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Ja MOJyyaT MpaBa 3a 3allMCBaHE Ha
aKLMM OT YBEJIMUYEHHUETO Ha KamuTania (Jararta, cliell KOSITO CKIIOUYEHU CACNKHU C aKIUHUTE He
BB3/ICHCTBAT BBHPXY NPAaBOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTara Ha PErHCTpPUpaHE Ha
mpaBara B JIeMO3UTapHATa UHCTUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP.
KBJIETO:

R; — B3emane

N — Opoit mpaBa

P: — niena Ha mipaBo

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

P +PxN,

P =P
N, +1

r

KBJIETO:

P: — niena Ha mpaBo

P1— niena Ha nmociieiHa oIieHKA Ha akIusTa (Mpeay OTAEISIHETO Ha MpaBaTa)
P; - eMucroHHa CTOMHOCT HA HOBUTE aKIIUHU

N — Opoii akIuu B €IHO MPaBO

Ot Aarata Ha perucrpanuda Ha IIpaBaTa B ACMIO3UTApHATA HWHCTUTYLUA, CBIIUTE CC
IMPpU3HaBAaT KaTO aKTHUB B HopT(beﬁna I10 IeHa OMPEACIICHA 11O (I)OpMyJ'IaTa no-rope.

6.1 IIpu HEBB3MOXKHOCT Ja ce MPUJIOKAT HAaYMHHUTE 3a OIeHKa Mo T. 4. mocieaBaiiaTa
OIICHKa Ha TIpaBa Ce W3BBPINBA IO IIEHA, MPEJACTaBIsABAIlA pa3jiMKa MEXIy IIeHaTa Ha
CHILIECTBYBAIIUTE aKIMU Ha JAPYKECTBOTO, OMpENeieHa CIOpea HU3MCKBaHHUATa Ha T. 4.,
CBOTBCTHO T. 5, U €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIIMKU OT YBCIMYCHHUETO HA KaludTala,
YMHOK€HA 10 ChbOTHOLIEHUETO Ha Opos aKIMK B €HO TPAaBO.

6.2. OT naTaTa Ha 3aITMCBAaHE HAa aKIIMHUTE B PE3YJITAT HA yIIPAKHABAHE Ha ITpaBaTa JI0 Jarara
Ha pPETUCTpUpaHEe Ha YBEIMUYEHHWETO Ha KamWTaja W BIUCBAHETO My B JEMO3UTapHAaTa
WHCTHUTYIIUS 3aITMCAHUTE aKITUH Ce OTPa3sABaT KaTo B3eMaHe, KOeTo ce opMupa, KaTo OposT Ha
3aMMCaHNUTE aKIIMK C€ YMHOXKH [0 CyMaTa OT CTOMHOCTTA Ha €HO MPaBo 10 MOCIeHATa Ol[eHKa
MpeIy 3almiCBaHETO Ha aKIMUTE, pa3jielieHa Ha Opos akiMu B €JHO MPaBO U €MHCHOHHATa
CTOMHOCT Ha egHa aKIvs.

R=N x|P+ir],
N

r

KBJIECTO: R — B3emase,
N, — Opo¥i 3anucaHy aKInH,
P; — emucruonHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha eIHO MpaBo,
N, — Opoit aKIu B €IHO MPaBO.
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Ot nartara Ha 3aIMCBaHe Ha aKIUHUTE B PE3yJTaT Ha yNPaKHsIBAaHE Ha [TpaBaTa JI0 Aarara Ha
3amjjam@aHe Ha EMHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJBbIDKEHHE KBbM APY>KECTBOTO —
€MHTEHT.

6.3. Ot garara Ha BIMCBAaHE Ha HOBUTE aKL[MU B JACTIO3UTAapHATa MHCTUTYLUS J0 JaTaTa Ha
BBBEXK/IAHE 338 THPrOBHsI HA CBOTBETHOTO MSICTO 33 THPTOBHS, CE IIPU3HABAT HOBUTE AKLIUH I10
IIeHa, U3YHCIICHA T10 clefHaTa (hopMya:

P:PI.+P’
N

Ksaero:

P — niena na akmusra

Pi — eMucuoHHa CTOMHOCT Ha aKIIUs
P: — cToitHOCT Ha eHO TpaBo

N — Opoii akIuu B €IHO MPABO

CJIGZ[ BBBCIKIAAHC 3a THProBusd Ha CBOTBCTHOTO MACTO 3a ThPTOBHA HAa HOBHUTC aKIUU
nmocjie/Baiiara UM OLCHKa CC H3BbpHIBA CHITIACHO MCTOJAHTC 3a OLICHKA Ha ICHHM KHHMXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiipa ma3ap UJinu Apyro MsCTo 3a TbproBUs.

6.4. B cmyyanTte, B KOUTO c€ MPHUIO0OMBAT aKIIMK OT HEIyOJMYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IYOJMYHO NpejaiaraHe, akIMUTe c€ NpPU3HABAaT OT JaraTa Ha
perucTpanysaTa UM B JCMO3UTapHATAa WHCTHTYIHS (OT JaTaTa Ha 3alvcBaHe Ha aKIMHUTE 0
JataTta Ha PerucTpalus Ha akIUHUTE B JIEMO3UTAapHAaTa MHCTUTYLUS 3alHCAHUTE aKIHUHU ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUlaTeHaTa eMUCHOHHA cToitHOCT). [TocnenBamiara
OLIEHKAa Ha aKIMMTE OT JaTaTa Ha PerucTpalnusaTa UM B JIEO3UTapHaTa MHCTUTYLH J10 JlaTaTa
Ha JIOMyCKaHEe Ha aKIWUTE 332 ThPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI CE U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciex BbBEXJIaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBHS TIOCIEIBAIIaTa UM OIEHKa ce
U3BBPIIBA CHIVIACHO METOJMTE 32 OIIEHKa Ha LIEHHU KHMKa, JIOIyCHATH J0 WJIN ThpryBaHHU Ha
peryiupan masap WId Ipyro MsCTO 3a ThPrOBUSI.

[TpenxonHuTe MpaBuIIa ce MpUilarat CbOTBETHO U MPH 3alMCBaHe Ha aKI[MK OT HEMYOINYHO
aKIMOHEPHO JPY>KECTBO, 32 KOUTO HE Ce MPEJBIKIA MOCcie/[Balla PerucTpanus 3a ThproBus
Ha pEryJMpaH Ta3ap WIA APYyro MsCTO 3a THPTOBHUS (JOKOJIKOTO TOBAa € JOMYCTHMO OT
[IpaBunara Ha JI®D), kaTo OT JaraTa Ha 3alMCBaHE HA aKI[MUTE 0 BIMCBAHE HAa YBEJIUYECHUETO
Ha KaIlliTalla B ThPTOBCKUS PETHCTH 3aIMCAHUTE aKIIUH C€ OTPa3sBaT KaTo B3€MaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMUCHOHHA CTOMHOCT, a CJe] JaTaTa Ha BIMCBAaHE HA YBEJIMYEHUETO Ha
KaruTajia B TBPTOBCKHUS PETUCTHP, TOCIIEABANIATA OIEHKA Ha aKIIMHUTE C€ W3BBPINBA 110 pena
Ha T. 5 TIO-TOpE.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIMU MPHU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIIMUTE C€ OIEHSABAT MO0 €eMUCHUOHHATAa KM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHe Ha
akKIMUTE 10 ThPTrOBUsI Ha peryiupanus mazap. Cien BbBeXKAaHE 32 ThPTOBUS HA PETYJIHPAHUS
rasap Ha akIMHUTe MOCJeBallaTa UM OlIeHKa Ce U3BbpIIBa ChIIIACHO METOJIUTE 3a OLIEHKA Ha
LEHHU KHM>XA, TOMYCHATH JI0 WJIK ThPTyYBaHU Ha PETYJIHMPAH Ma3ap.

B ciyuaii, ue ce 3amucBaT akIMKM IPH yYpeasiBaHE Ha HOBO aKIMOHEPHO JPYXKECTBO, 3a
KOUTO HE C€ NpeABMXKAa TMOCJIeABalla PETUCTpalisl 3a ThProBHs Ha PEryJHMpaH IMaszap
(mokoakoTo ToBa € momyctumo oT IIpaBmmara Ha JId). Te ce orneHsBaT M0 €eMHUCHOHHATA UM
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CTOMHOCT JI0 1aTaTa Ha BIIMCBAHE Ha JIPY’KECTBOTO B ThPrOBCKHA perucThp. Ciiesl BIMCBAaHETO,
nocjeBallaTa OleHKa Ha aKI[MUTe Ce 3BBPILBA [10 peAa Ha T. 5 IO-Tope.

6.6. B ciryuanrte Ha npugoOUBaHe Ha MpaBa OT AAJCHO APYKECTBO IPH EMHUCHUS HA BAPAHTH
¢ 0a30B aKTHUB ObJEIIA EeMUCHS OT aKIIMU Ha JPY>KECTBOTO Ce MPHU3HaBa B3eMaHe (Ha 1pasa) OT
JlaTaTa, OT KOSTO IMIPUTEKATEINTE Ha aKIIUH B IPY’KECTBOTO HAMAT IPaBO J1a I0JIydar Ipasa 3a
3allMCBAaHE HAa BapaHTH (AaraTa, ciell KOSTO CKIIOYEHU CIEIKU C aKLIUHTe He BB3ICHCTBAT
BBpPXY IPAaBOTO 3a MpPUAOOMBaHE Ha IpaBa), A0 JaTaTa Ha PETUCTPHpAHE HA MpaBaTra B
ACIIo3UTapHaTa HHCTUTY .

CTolfHOCTTa Ha B3€MaHETO Ce M3UUCIIsIBA HAa OCHOBATa Ha cieqHara Gopmya:

R, =NxP,

Ksnero:

R; — B3emaneTo;

N — OposT Ha TIpaBaTa;
P: — nenara na npaBoto.

IlenaTta Ha MPaBOTO ce M3YMCISIBA Ype3 cieaHara Gopmya:

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

P =P

r

Kspero:

P: — nenara na npaBoto;

P1 — nenara Ha mocienHaTa oleHKa Ha akiusATa (peau OTIEISHETO Ha MpaBaTa);

Pi - emucnonHaTa CTOMHOCT Ha akUMUTE OT 0a30BUS aKkTUB (LleHATa HA yNpa)KHsIBaHE Ha
BapaHTHUTE);

Pw - eMucronHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposT Ha BapaHTHUTE B €HO MPABO.

Ot parata Ha perucTpaluss Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHS, CBUIUTE CE
MpU3HABAT KaTo akTUB B nopTdeiina Ha JID no 1nenHa, onpeaeneHa mno nocoueHara Gpopmynara
0-TOope.

6.6.1. IIpy HEBB3MOXKHOCT Ja c€ MPHIIOKAT HAUMHUTE 32 OIIEHKA MO T. 4, CIpaBeauBara
CTOMHOCT Ha IpaBa MPU €MUCHS Ha BapaHTH CE€ OMPEIEIs IO IE€HA, MPEICTABIABAILA pa3uKa
MEXJy ILleHaTa Ha CbIIECTBYBAIIUTE aKUMU Ha JPYKECTBOTO, ONpPEAEIIEHa CIOpEL
M3UCKBaHMATA HA T. 4, CbOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOMHOCT HAa AKIIMHUTE OT
0a30BHUS aKTUB M €MHUCHUOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO CHOTHOIICHHUETO Ha
Opost Ha BapaHTUTE B €THO MPABO.

6.6.2. OT gaTtaTta Ha 3allMCBAaHE HA BApAHTUTE B PE3YJITAT Ha yIPAKHSIBAHE HA MpaBaTa g0
JlaTaTa Ha PETUCTPUpPAHE HA BAapaHTUTE W BIUCBAHETO MM B JEMO3UTapHATa WHCTUTYIMS
3aMMCaHUTe BapaHTU CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMmMupa, Karo Opoar Ha
3allMCAaHUTE BapaHTU C€ YMHOXHU MO CyMara OT CTOMHOCTTA Ha €IHO MpaBO IO MOCJeaHaTa
OIICHKA TIPEIM 3aMCBAHETO HA BapaHTHTE, pa3/elicHa Ha Opos Ha BapaHTUTE B €IHO MPABO U
€MHCHOHHATa CTOWHOCT Ha €IMH BapaHT.
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i

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

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YHPAXKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3alruiammaHe Ha €MHCHOHHaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JENO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUSI, BADAHTUTE CE€ IIPU3HABAT 110 IEHA,
U34HCIIeHA [0 cleiHaTa popMyIa:

P
P=P +—=,
NI”
Ksnero:
P — nenara Ha BapaHra;
Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;
P; — cToifHOCTTa Ha €IHO TIPaBo;

N; — OposIT BapaHTH B €1HO MPaBo.

CJ'IC,Z[ BBBCIKAAHC HA BAPaHTUTC 34 THProBUA HA CBHOTBETHOTO MACTO 34 TbProBUSA
CIIpaBCjinBaTta UM CTOMHOCT ce HU3BBPHIBA CHINIACHO MCTOAWTC 3a OLICHKA HAa ECHHUW KHHWIXKA,
AOIMYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WJIN APYTro MsCTO 3a TbprOBUs.

6.7. 3a crpaBe/yiMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha JPY’KECTBA, KOMTO ca
OOSIBEHH B HECBHCTOSITEIHOCT, CE M3IOJ3Ba KOC(DUIMEHT HyJa, ChOTBETHO C€ MpHeMa, ue
TSAXHATa CIPaBEJIMBa CTOMHOCT € HyJa. 3a Yy)XId EMUTCHTH CIIpaBeUIMBaTa CTOWHOCT Ce
ompenens, CYATAHO OT IO-KbCHATa JaTa — JaraTa Ha BIKMCBaHE Ha OOSBSIBAHETO B
HECHCTOSATEIIHOCT B ChOTBETHHUS PETHCThD WM JIaTaTa Ha Y3HABaHE Ha TOBA OOCTOSTEIICTBO OT
Y1, nokyMeHTHpaHO OT opUIIMaATIeH U3TOYHUK (HAIp. YBEAOMSBAHE OT MONEYNUTEN, HOBHUHA 32
00sIBsIBAaHE B HECHCTOATETHOCT, JIP. MOJO0HHU).

7. CnpaBeuINBATa CTOMHOCT HA [Js1J10B€ HA KOJEKTHBHU WHBECTHLIMOHHU CXEMH,
MOJIYYMJIM pa3pelieHue 3a M3BbPIIBaHe HA IeiHOCT chrjacHo JlupekTuBa 2009/65/EQ na
EBponeiickus napjaMeHT M Ha ChbBeTa W/WJIM HA JAPYIH NPEANPUATHA 32 KOJEKTHBHO
uHBecTupane no wi. 38, aa. 1, 1. 5 or 3AKUCIAIIKH, BKIIOYMTEIHO B CIy4YawTe Ha
BPEMEHHO CITUpaHe Ha 0OPaTHOTO U3KYIMYyBaHe, Ce OMpeIeNs Mo MoCceHaTa [IeHa Ha 00paTHO
M3KynyBaHe OoOsIBEHa J0 Kpas Ha JICHS Ha olleHKara. B ciydaii, ye BpeMEHHOTO CIiUpaHe Ha
00paTHO U3KYITyBaHe Ha JISJIOBETE € 3a Mepro/I MO-AbJIBT OT 30 JHH MOCieBaIaTa uM OlleHKa
Ce M3BBPINBA IO CIIPaBeTMBA CTOMHOCT Ha €IMH JIsUT Ype3 MpHjiaraHe Ha METO/la Ha HETHaTa
OanaHcoBa CTOMHOCT Ha aKTHBUTE CHIIIACHO 5.2.

7.1. CnpaBenivBa CTOMHOCT Ha AKIMU M JASJIOBE, U3IAaBAHU OT OOPCOBO THPIryBaHHU
¢ongose u 1pyru 6opcoso TopryBanu npoayktu (ETFs, ETNs u ETCs), BKI1I0YnTEIHO
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ASIJIOBE HA KOJIEKTUBHH MHBECTUIMOHHU cXeMH 1o 4. 38, an. 1, 1. 5 ot 3AKUCIIIKU,
IIPU KOUTO CHIIECTBYBAT OTPAaHUUYEHUS 3a MOKYIIKa U 00paTHO U3KYIyBaHe 3a ONpPE/IENICH Kilac
WHBECTUTOPH U/HUITU ONIPEJICIICH pa3Mep Ha MOpBhYKaTa, U B PE3yJITaT Ha Te3u orpanndeHus D
HE MOXKE€ J1a 3aKyIU aKIHUHUTE U JSUI0BETE TUPEKTHO OT U3/aTelsl U ChOTBETHO J1a MPEAsBYU 3a
00paTHO M3KYyMyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OLICHSIBAT:

a) [1o nena Ha 3aTBapsiHe Ha CKIIIOUEHUTE C TAX CIIEIKU HA pEryjupaHus ma3ap Ha [eHHU
KHIDKa, Ha KOiTO ce Thprymat asuioBere u akuuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3
CUCTEeMaTa 3a ThPrOBHS WM B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Ja ce MPUIIoKH T. a) asoBete u akiuute Ha ETFs, ETNs u ETCs
Ce OIICHSIBAT MO TOCTEJHATA H3YHMCICHA U OOSBEHA OT CBHOTBETHHS PETyJIHMpaH Tazap
WHIWKATHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha enuH 151 (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a C€ MPWJIOKU HAYMHBT Ha OLICHKA I10 MIPEIXO0HATa TOYKA, KAKTO
U B Cllydall Ha criupaHe Ha oOpaTHO u3KynyBaHe Ha asuioBere/akuuute Ha ETFs, ETNs u ETCs
3a epuoa no-IbJbr 30 JHU, CHITUTE CE OICHSIBAT IO MOCIEIHATA ONPEIeicHa U 00SIBEHA OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JISUT/aKIusl.

7.2. CopaBemmuBara CTOWHOCT Ha (DMHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
WHBECTHUIIMOHHA CXeMa IPH HEaKTUBEH Ia3ap ce Ompeeis, KaTo ce M3MOI3BaT TeXHHUKHU 3a
OIICHSIBAHE, KOWTO BKJIFOYBAT M3IMOJ3BaHE HA IIEHH OT CKOPOIIHHU U CIPABEJIMBU Ia3apHU
CHENKU MEXJIy HH(DOPMHpAHU M Kelaellu CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBelJINBa
CTOMHOCT Ha JPYT aKTUB, KOWTO € B 3HAYUTEJIHA CTEIICH €KBUBAJICHTEH, U IPYTU OOIIONPHETH
METO/TH.

8. CipaBeJIMBaTA CTOMHOCT HA OLJArapCKH M YV:KIEeCTPAHHH 00JMTaAllNI, JONYCHATH
J10 WJIM ThPIYBaHM HA peryjaupal nazap B Penyojaunka bbiarapus, ce u3BbpiiBa:

a) 1Mo IIeHa Ha 3aTBApsSHE WJIU JAPYT aHAJOTUYEH MOKAa3aTell, OMOBECTSIBAH MyOJIUYHO KHM
JIeHS Ha OI[EHKaTa OT MECTa 3a ThPrOBUS;

0) cripaBeUIMBaTa CTOMHOCT HA OOJMUTallMUTE, JOIYCHATH J0 WM ThPryBaHU HA MecTa 3a
THPrOBUS, B ClIy4yail 4e C TSIX HsIMa CKJIIOYEHH CIIEIKH B JICHA, KbM KOMTO ce W3BBpIIBA
OIIEHKAaTa, ce OMpeIess Mo IIeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKa3aTell, OMOBECTSIBaH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hal-OnMu3kus aeH oT 30-IHEeBHUS NMEPUO, TIPEIXO0MK AL
JIeHs1, KbM KOMTO C€ U3BBPIIIBA OIICHKATA;

B) B cimyuauTte, koraTo ce ompesens crpaBeAMBaTa CTOMHOCT Ha OOJIUTAIMH, 10 KOUTO
MIPEICTOM TJIAIaHe Ha JIMXBa M MyOJMKyBaHATa Ype3 CUCTeMara 3a ThpPrOBUS WA B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CHEJIKW WM Ha lleHa “KymyBa~ € HEeTHa, CIpaBeInBaTa
CTOMHOCT ce popMHpa, KaTo KbM IMyOJIMKyBaHaTa IIeHa C€ TPUOABHU TBHKUMUST JINXBEH KYTTOH
KbM JaTaTa Ha OI[CHKATAa:

CroitHocTTa Ha HaTpymaHaTa JIMXBa C€ OMNpeAeNs dYpe3 H3MOJI3BAaHETO Ha CclieAHaTa
dbopmyna:

Acclnt = F*g*
n

oy |

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHunara (HOMMHaAIHaTa CTOWHOCT) HAa OOJIUTAITHATA
C — I'onIHUAT TUXBEH KYIIOH
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n — OpOSAT HA TMXBEHUTE TUIAIIIAHKS B TOIMHATA

A — U3MUHANINTE JIMXBO-HU OT HA4YaJIOTO Ha JIMXBEHUS MEPHOJ] 10 1aTaTa Ha OLEHKATa.
Juaute ce m3umcnsBar Ha 0a3a 30 mHU B Mecell WM peajeH Opoil ITHU B 3aBUCUMOCT OT
perjJamMeHTanusaTa B MpoCHeKTa 3a ChOTBETHATA €MUCHS.

E — Opostr nmuu B TeKyus JUXBEHUs nepuod. JHuTe ce u3uuciasBar Ha 0Oasza
360,364,365,366 nHU B rogrHaTa WA peajieH Opoi JTHU B 3aBUCHMOCT OT perlaMeHTAIUsATa B
MPOCIIEKTa 32 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 1ieHa ce 100aBsi HATpyINaHUs JIMXBEH KYNOH KbM JI€HS Ha OICHKaTa U
M3UYHUCIIeHaTa OpyTHA I1eHa ce U3I0JI3Ba 3a MOCTIe/IBaIla OlIEHKA Ha OOIUraIusTa.

9. Ilpy_HEBBL3MO:KHOCT JIa OBJAAT NMPUJIOKEHH T. 8. a) m 0), npu dopmMupaHe Ha
CIIPABEUINBATA CTOHMHOCT HA 00JIMIalMH, JONYCHATH J0 WJIH ThPIrYBAHH HA PErvJupaH
1a3ap WIH APYro MACTO 32 ThProBHsl, KAKTO 32 onpee/isiie HA CIPABEJIMBATA CTOMHOCT
HA 00JJMralMy, KOUTO He ce ThPIYBAT H He ca JONYCHATH JI0 ThProBHS HA PEryJHPaHU
Nna3apu Wjin JpPYru _MecTa 3a ThProBHUsl, C€ Mpujara METOAbT Ha JUCKOHTUPAHUTE HETHHU
MapUyYHU MOTOIHM 10 opMyJiaTa Mo-A0JIy C HOpMa Ha JUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT JI0 Tajeka Ha [ICHHU KHUXKA ChC CXOAHU XapaKTEPUCTUKH (BUI,
YCIIOBUS HA IUTAI[aHE M TMaJeXk), TOMYCHATH A0 WIM_THPryBaHH Ha peryjIupaHu Mazapu HId
JIPYTH MECTa 3a ThProBHs, KOpUTHpaAHa C PUCKOBA IIPEMUs, OTpa3siBallla pUCKa Ha EMUTEHTA.
M360pbT Ha LIEHHATAa KHWTA, YUATO JAOXOJHOCT JI0 TMajeka IIe Ce M3MOJI3Ba KaTo HOpMa Ha
JTMCKOHTHUPAHE, KaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMUTEHTA, C KOSITO IIe ce
KOpUrupa u3dpaHaTa HOpMa Ha JIMCKOHTHpPaHE, ce€ 000CHOBABAT Ype3 CPaBHUTEJICH aHAJIU3.
N3ToYHUKBT Ha HH(GOPMAITUS 33 CPABHUTEITHUTE XapaKTEPUCTHKH € SKCTHEBHUAT OIOJICTHH Ha
B®Bb, obuninanaute Or0IETHHH HA UyKIECTPAHHUTE PETYIUPAHU MTa3apy UIU ChOTBETHU MECTa
3a THPrOBHS, HA KOUTO Ca JOIYCHATH 0 WJIM C€ ThPryBaT KHUXaTa, WK JApyra eJIeKTpOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

0) HacTosAmIaTa JOXOJHOCT 0 MajieXka Ha IbP:KaBHU IIEHHHU KHIKA ChC CXO/HU YCIIOBHS Ha
MJalaHe M TMafek, KOpUrupaHa C PHUCKOBa IMpEMHUs, OTpa3sBallla pucKa Ha €MUTEHTa U
JIajeHaTa IIcHHA KHUTA.

B) IPU METO/Ia HA AUCKOHTUPAHUTE MapUYHU MTOTOLU C€ U3MOJ3Ba clieHaTa hopmyra:

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

Ksaero:

P — menara Ha neHHaTa KHATA

F — rmaBHMIIaTa Ha IIEHHATa KHUTA

C — roIMITHUAT KYTIOH Ha OOJTUTaNNsATa

n — Opoil TUXBEHH TIJIAIIAHUS 32 TOANHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha JI0XO0Ja 70 MaJIexka)
1 — MopeZIeH HOMEP Ha JIMXBEHOTO TUIAIaHe

OHUL 00 CIed8auiomo IUX6eHO NiaAujaHe

- 00wy Opoll OHU MeXHCOY 08e TUXBeHU NAAUJAHUS
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10. CnpaBegyuBara CTOMHOCT Ha IPEXBBHPIISAEMHU IBJITOBU LIEHHU KHM)KAa U UHCTPYMEHTHU
Ha TTapUYHHUS 11a3ap, JOIMYCHATH J0 WM ThPTYBaHH Ha MECTa 3a ThPrOBUS, IIPH aKTHUBEH T1a3ap,
B 4y»XOHMHA, CE ONpeIes 110 CJICTHUS HAUWH:

10.1. 3a ieHHU KHIKA, ThPTyBaHU Ha PETYJIMPAHHU MMa3apy U IPYTH MECTa 32 ThPTOBHUS:

a) 10 MOCJIe/THA [eHA Ha CKJIF0UEHA C TIX CJIeJKa Ha ChOTBETHUS Ma3ap 3a JAeHs, KbM KOUTO
Ce U3BBPIIBA OIIEHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPUJIOKK HAYMHBT 32 OIIEHKa MO OyKBa ,,a” OIIEHKaTa ce
W3BBPINBA 110 IIEHA ,,KyIyBa~ TIPH 3aTBapsHE Ha Ma3apa 3a JIeHS, KbM KOWTO CE€ HM3BBPIIBA
OIICHKaTa, 0OSIBEHA B €JICKTPOHHA CHCTEMA 32 [IeHOBa MH(OpMAIIHsI Ha IIEHHU KHUXKA.

B) IIPH HEBB3MOXKHOCT Jla C€ NMPWJIOXKH HAYMHBT 3a OIlEHKA 1Mo OykBa ,,0” OILIEHKaTa ce
M3BBPILBA 110 MOCJIE/IHA [IE€HA Ha CKJIF0YEHA C TIX CJIeJKa B paMKUTe Ha nocieauus 30-1HeBeH
MIePHOJI, IPEAX0XK /A JACHS, KbM KOWTO CE M3BBPIIIBA OIICHKATA.

r) B Ciiyyail 4ye 1eHaTta Ha OOJUTaliy € U3YUCiIeHa Ha OCHOBAaTa Ha OpYTHH II€HH, TS CE
U3MOJ3Ba MPSIKO 3a olleHKaTa. [Ipu ycioBue ye 1ieHata Ha OOMUTallMUTE € HU3YMCICHA Ha
OCHOBaTa Ha HETHH IIEHH, ChOTBETHO ce mnpujaraT. 8, 0. ,,B”.

10.2. HE MOXe Ja ce ompenenu IieHa mo pena Ha touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa Ha
[IEHHUTE KHIDKA CE€ M3BBPILBA PU CHOTBETHOTO MpUJIarale Ha T. 9.

11. CnpaBelJuBa CTOHHOCT HA JePMBATHBHHU (l)I/IHaHCOBI/I HMHCTPYMEHTH _C_0a30B
AKTHMB IIeHHM KHHKA, JONYCHATH J0 MJM TbPrYBAHM HA (DYHKIMOHMPAIIU PEI0BHO,
NPU3HATH M _NYOJHYHO JOCTBHIHH peryjaupanu_ma3zapu B Peny0aumka bbarapus ce
orpeacisl CbriiaCHo T. 4.

l1a. CnpaBeanuBa CTOMHOCT Ha JepUBATHBHH (UHAHCOBM HMHCTPYMEHTH ¢ 0a3oB
AKTHB _LICHHHM KHUW’KA, JIONYCHATH 10 WJIW THPIYBAHM Ha ()YHKIMOHHMPAIIU PEJAOBHO,
NPU3HATH U YOJIUYHO JOCTHIIHYM PeryJUpPAHM Na3apu B YY:KOMHA, CE€ ONPEJIeNsl ChIVIaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mpuwioxkeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIMHU, TOITYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHU Ma3apy UIU
JpYTH MECTa 3a ThPTrOBUs, CIIPABEJINBATAa CTOMHOCT C€ ONPEAEIS KAaTO C€ U3I0JI3BA MOAXOABT
Ha Black-Scholes 3a ompenensne na mnena Ha ommus. MoaensT Black-Scholes tperupa
OLIEHKAaTa Ha OMIIMMU 3a MOKyIKa (KOJI OMIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT onuusTa e € (QyHKIUs Ha LIeHaTa Ha KOJ OMNIMS 3a ChbOTBETHHS aKTHB NPU CHIIUTE
YCIIOBUS.

®opmyra 3a onpeessHE Ha [IEHATa Ha YT OMIHU:
P=C+Xe™'-So
Kraero:

C — llenaTa Ha KoJI onuusiTa, U3UKHCIIeHa o Moaena Ha Black-Scholes.

X — Ilenata Ha ynpaxHsBaHe Ha onusara (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHYHA (YyHKIUS.

r — be3puCKOB JIMXBEH MPOIIEHT.

T — Cpok 10 maiexa Ha OMIHSITA B TOTUHHU.

Xe™T= PV (X) — HacTosmara CTOMHOCT Ha IIeHaTa Ha yIpaKHABAHE HA OIIIUATA.
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So — Texymia neHa Ha 6a30BUs aKTHB (TO3H 32 KOMTO € KOHCTPYHpaHa OIIHUATA)

WM3uncngsane Ha “C” — 1meHara Ha KOJI ONIHMATA 38 CHOTBETHHUS AaKTUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d)
Konero:

_In(So/ X)+(r+0*/2)T

di
o T

d,=d —oJT

U KBJIETO:

Co — Texy1ia cTOHHOCT Ha KOJI OMITUSATA

So — Tekyma neHa Ha 6a30BUsl aKTUB

N(d) — BeposTHOCTTa €OMH CIIy4aeH ONUT BBPXY CTAaHAAPTHOTO HOPMAIHO
pasmpezeneHue J1a uMa cTolHocT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MoOrar ja ce
HaMepSAT B TAOJIHUIM ChC CTOWHOCTUTE HA HOPMATHOTO pasIipe/ielieHue.

X —Ilenara Ha ynpakHsiBaHE Ha OINLUATA

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMUYHA (PYHKIUSI

r — be3pHuCcKOB IMXBEH MPOLEHT.

T — Cpox 10 majiexa Ha ONIHUATA B TOAMHU.

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

In — @yHKIMATA HATYpaJIeH JIOTApUTHM

o6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BBH3BpAIaeMOCT Ha ToJuIIHa 0aza
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 0a30BUs aKTUB (BOJATUITHOCT).

CraHIapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BBH3BPAIIaeMOCT 3a N HAONIOJICHHS ce
U34KCIsABa 1o GpopmMyiaTa:

oo |7 Z”:(i’, —7)’
n—143 n

KBJETO | € CpeliHaTa Bh3BPaIlaeMoCT 3a epUo/a Ha u3Baakara. HopMara Ha Bb3BpaIaeMocT
B JICHs t CE OTpeielis B ChOTBETCTBUE C MOCTOSIHHATA KanuTanu3anus kato r=In(S¢/S.1).

12a. Ilpu HeBB3MOXKHOCT na ObmarT mpuioxenu T. 11 m lla mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATHU JI0 UM ThPTyBaHHU Ha PeryJIMpaHH Mazapu
WINA JPYTH MECTa 3a ThpPrOBUS, WM ThPryBaHH Ha M3BBHOOPCOBM Mazapu, ClpaBe/IMBaTa
CTOMHOCT ce OompeeNs KaTo ce M3Mmoi3Ba Gopmyiarta mo T. 12 3a u34ucisiBaHE HA [IEHATa Ha
OTILIMY 32 MOKYTIKA (KOJI OMIIMH).

13. Ilpu HeBB3MOXKHOCT Ja Obae mpuioxeHna T. 11 npu gopmupane Ha cripaBeIMBaTa

CTOMHOCT Ha (PIOYBPCH, JOMYCHATH JI0 WM ThPTyBaHU Ha PEryJIUpaHu Ma3apy WA IPyTH MECTa
3a ThPrOBUS, CIIPABEIJINBATA CTOMHOCT C€ ONPEAENS O CIEAHUS HAUYHH:
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F={S-PV(D,0,T)}* (1+Rf),

Konero:

F — nena na groubpc KOHTPAKT;

S — croT 1ieHa Ha 0a30B aKTHB;

PV(D,0,T) — HacTosIa CTOMHOCT HA OYaKBaH JUBUJICHT
Rf — 6e3pucKOB JTUXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pa3/ieyieH Ha 365.

13a. ChnpaBeljuBaTa _CTOWHOCT HA J1ePUBATUBHHU _(UHAHCOBM _HMHCTPYMEHTH
ThPIYBAHU HA W3BBLHOOPCOBM Ia3apu ce ONpesens o IeHa "KynyBa' Ha MapKeT-MEUKbp
Ipy 3aTBapsiHE Ha TMaszapa B paOOTHUS JEH, NpPEIxXoKIal] jgarata Ha oleHkara. [lpu
HEBBH3MOXKHOCT J1a ObJ1e MPUII0KEHO MOCOYSHOTO MPaBUIIO:

13a.1. CopaBenBaTa CTOMHOCT HA OIIWH, THPTyBaHW Ha M3BBHOOPCOBH Ma3apH, ce
ompezens KaTto ce u3noissa ¢popmynara no T. 12;

13a.2. CrpaBennuBata CTOMHOCT Ha BATyTHUTE (POPYBPIAHU TOTOBOPH CE€ OIIPEAELIIS KaTo Cce
u3nonsBa hopmyara rno-noiuy. Koraro cpoksT A0 majexa Ha BaTyTHUTE POPYBPIHU JOTOBOPU
€ Mo-MaJbK OT 1 Mecell U B ciiydaii, 4e ca HaJulle HE3HAYUTEIHU Pa3IuKU 10 OTHOILIEHUE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOLEHTH, MOpPaaAu KPATKUS CPOK M MPEHEOPEKUMO MAJIKOTO
BIUSHUE Ha JUCKOHTOBUTE (akTopw, ce mpuema, 4e (GOpPYBPAHUAT BATYTEH KypC KbM
oTpezielisiHe Ha CTIpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BAyTEH KypC.

c . r
(i) ()

V= Nx

KBJETO:

Vt - cToitHOCT Ha POPYBPAHUS JOTOBOD;

N — pa3mep Ha (HOpybpAHUS T0TOBOP;

C - Teky1us COT Kypc MEX/y JIBETe BalyTH;

P — dopybpaen BasryTeH Kypc, JOrOBOPEH MPH CKIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata Ba;myTHM Kypca ce u3pa3saBar KaTo eIMHUIM BanyTa B 3a enHa eaununa Baimyra A.
1A — 6€3pUCKOB JIMXBEH MPOLIEHT 3a BalyTa A;

1B — 0e3prcKoB MXBEH 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. CnpaBeBara CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIOMYCHATH /10 ThPTrOBHs Ha
IIOBEYE OT €IHO MSICTO 3a ThPIrOBUS, CE€ ONPEAEs IO LIeHa Ha 3aTBAapsiHE Ha Ma3apa B JIEHS Ha
OlLIEHKAaTa WM JAPYT aHAIOTUYEH IT0Ka3aTell, ONIOBECTSBAH MyOJINYHO KbM JIEHS Ha OL[EHKaTa OT
MecCTa 3a ThProBHsl, OT KOWTO 32 ChOTBETHUS JIEH € U3THPryBaH Hail-royisiM 00eM MpexBbpIsieMU
LIEHHU KHI)KAa U MHCTPYMEHTH Ha IapUYHUS 1a3ap.

14. B ciaywaure, KOorato He ce MPOBEX/Ja ThPrOBUS HAa MSCTO 32 THProBHs B pabOTHU 3a
CTpaHaTa JHM € LIEHaTa Ha 3aTBapsHE 3a J€Hs Ha II0CJIeHATa ThPrOBCKa CECus, PEAX0XKAALLl
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JICHs, KbM KOMTO €€ M3BbpILBA OLECHKATa. B ciydyail ye HAMa CKJIIOYECHM CIEIKHU B JEHSA Ha
MocjeHaTa ThProBCKa CECHs, MPEeAXOoXxiall] ACHA, KbM KOMTO Ce€ HM3BBPIIBA OICHKATa,
CIIpaBeJINBaTa CTOMHOCT Ha TE€3H MHCTPYMEHTH C€ OINPEJIEIs 110 LIEHA HA 3aTBAPSHE WIN APYT
aHaJOTUYEH T0Ka3aTell, OIIOBECTABAH MyOJIMYHO OT MECTa 32 ThPTOBHSI 3a HA-OJIM3KUS JIEH OT
30-aHEeBHUS IEPHUO/I, MPEAXOKAAI ACHS, KbM KOWTO Ce M3BBpIIBA olleHKaTa. [Ipu olieHkaTa Ha
obsuranuu U Ipyrd (popMu Ha CEKIOPUTU3HMPAH IBAT (IBJITOBU LICHHH KHUKA) CE€ OTYHUTA H
HaTpyIaHara JINXBa 32 CbOTBETHUTE JTHU.

[IpaBuiioTo ce mpuiara U B cily4auTe, KOraTo Ha MSACTO 32 ThPrOBHUSI HE C€ MPOBEKIA
THPrOBCKA CECHsl MMOpaii HepabOTEH B ChOTBETHATA CTPaHa JIeH, KONTO € paboTeH B Permybnuka
bbirapus.

[IpaBuiIOTO HE C€ mpuiiara, KOraTo Ha peryJiMpaHus nazap He ce NPOBEXAAT ThPrOBCKU

CECHH 3a ToBeue OT 5 paboTHU IHU. B To3u cinyuail mocienBsamiara oleHKa ce U3BbPIIBa
MIpU ChOTBETHOTO MpujlaraHe Ha 1. 5, 6,9, 12 u 13.

15. CnpaBeLINBATAa CTOHHOCT HA CPOYHHUTE M 0€3CPOYHHTE BJOTOBE, MAPUTE HA Kaca
H KPATKOCPOYHHMTE B3€MaHHUSI CE OICHABA KbM JEHS Ha OLIEHKATa, KAKTO CJIe/IBa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE BIOTOBE - II0 HOMHHAJIHA CTOHHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs Oe3 OmpejeiieH JMXBEH IPOIEHT WM J0XOJI - II0
cebecTolHOCT;

J1) KpaTKOCPOYHHUTE B3EMaHH C OIPE/ICIICH JIMXBEH MPOLICHT MJIU JOXOJI - 10 C€0ECTOMHOCT

16. DuHAHCOBHUTE AKTHBHM, JICHOMHHHMPAHM B 4YY:KAeCTPAHHA BaJyTa, ce
NPEU3YHCIISBAT B €BpOBAa PABHOCTOMHOCT, OIpe/esieHa Mo IeHTpalHusl Kypc Ha bearapckara
HaponHa 0aHKa, BaJIMJIEH 32 JICHsI, 32 KOMTO ce OTHACS OIICHKATa.

17. IlocjieaBamIaTa ONEHKA HA MHCTPYMEHTHTE HA NMAPMYHHSA Ma3ap, A0NYCHATH /10
WJIH _THLPIYBAHM HAa PeryJupaH I1a3ap HMJH JPYro MSCTO 32 ThPIOBHSN, Ce ONpeneas
copriacHo 1. 10.1. IIpu HeBB3MOKHOCT /1A ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA MApHYHHUA 11a3ap, KOUTO He ce ThPIYBAT HA peryJupaH ma3ap MJIH JPYIro MscTo 3a
ThProBHs, C€ M3I0JI3BAT CJAeTHUTE OPMYJIN:

CroitHocTTa Ha JENO3UTHUSI CEPTU(PHKAT Ce ONpees o cieanara Gopmyna::

MV
Pop=7—F—"7°
o d
14| ix—
( 365j
KBJIETO:
c d
MV =Nx|1+| —x——
100 365

Pcp e cToiftHOCTTa HA AETIO3UTHUS CePTUPHKAT;

MYV — cToliHOCTTa Ha JACTIO3UTHUS cepTU(HUKAT HA TTa1eXKa,;

N — HOMUHAJTHAa CTOMHOCT Ha JIETIO3UTHUS CePTU(HKAT;

d — Opoii 7HU OT JaTaTa Ha OILIEHKA JIO0 MaJexKa,;

1 — TUCKOHTOB TIPOILICHT;

C — TMXBa, TUIATUMa BBPXY JICTIO3MpaHaTa Cyma, IoCO4YeHa BbPXY cepTudukara.
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KpaTkocpouHuTe 1bpKaBHU LIEHHU KHIKA (CHKPOBUILHU OOHOBE) CE OLICHSIBAT 0 popMyJiaTa:

d
P, =N|1-|ix—
e (’ 365)

Ptb € leHaTa Ha CbKPOBHUIHUSA OOH;

N — HOMMHAJIHA CTOHHOCT;

1 — IMCKOHTOB IPOLIEHT;

d — Opoii 1HU OT JaTaTa Ha OIEHKA J0 Maexa.

JliuckoHTOBaTa HOpMa B rOpHUTE (HPOPMYJIH C€ OIpEeNis ChIVIacHO T. 9, OykBa a) WiIu T. 9,
OykBa 0) ot HactosumTe [IpaBuna.

2.14. Onpeodenane na npooarxchama uiu eMUCHOHHAMA YeHa U YeHama Ha 00pamHo
U3KYNy6aHe uiu Ha OMKYnyeane Ha 0s1086eme U 6 YACHMHOCH:

2.14.1 MeTtoxa u uecToTa HA U3UYHCIISIBAHE
Ouyenxa na nacusume na Ponoa

CTOolHOCTTa Ha MacUBUTE 3a LIEJIUTE HA ONpEJENIsIHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
®doHma € paBHa Ha cymaTa OT MAacHUBUTE IO OaynaHca. 3abJDKEHUATA, JICHOMUHUPAHU B
qyXIeCTpaHHa BalyTa, Ce U3YUCIABAT 1o opuimaneH kypc Ha BHB, BanuzaeH 3a nens, 3a Kouto
Ce OTHAacs OLIEHKaTa.

Onpeaeﬂ;me Ha HemHama CMOUHOCm HA aKkmueume

HeTHa CTOMHOCT Ha aKTUBUTE Ha APY>KECTBOTO 3a LIEJIUTE Ha ONPEIEISIHE HA €MHCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYIyBaHE HA aKIIMUTE CE U3UYMCIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTHBH, U3YHUCICHHU CHITIACHO HACTOAIATa METOJOJIOTHUS, C€ M3BaJAM CTOMHOCTTA Ha
NIaCUBUTE, U3UNCIIEHA CHITIACHO HACTOSALIATa METOIOJIOTHSL.

Ilpoyedypa 3a onpedensine Ha HemHamMa CMOUHOCH HA AKMUBUME, HEMHAMA CMOUHOCH HA
akmueume Ha eOuH Osll, eMUCUOHHAMA CMOUHOCM U YeHAma HA 0OPAmHO U3KYNY8aHe HA
osnoseme Ha Jlocosopen @ono ,, Cenexm JJueuoenm *

Ta3u mpouenypa ce OCHOBaBa Ha HU3HMCKBaHMATAa Ha 3akoHa u I[IpaBunara na ®onpa.
Jleno3uTtapsT OCBIECTBSABA OOITUs KOHTPOJI IO Cla3BaHe Ha 3akoHa, [IpaBmiarta Ha DoHIA U
HacrosimuTe [IpaBuna npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTHUBUTE HA €IWH [, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha OoOpaTHO W3KYIyBaHE Ha
nsioBere Ha Donpa. YmpasnsBamoTo [[pyKecTBO OChIECTBABA ACWHOCTTA MO CHOMpaHEe U
AHAJIM3UpPAHE Ha BCHYKMU IOOKYMCHTH MW BCAKa I/IH(i)OpMaHI/ISI, KOUTO W€ IIOCITyXaT 3a
ONpEIETTHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JIsi7I, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha o0OpaTHO M3KyIyBaHEe Ha JsuioBeTe Ha J[oroBopHUSs
@DOH/I, KaKTO U 32 U3BHPIIBAHETO HA BCUYKU HEOOXOMMHU CUETOBOJIHU OMEpaIliy, BbB BpBh3Ka
C Ta3" JEUHOCT.

1. JIuma, onpenensniy U ynpaxHssaimu KoHTpod npu onpenensiHeto Ha HCA, HCA na enun
IsUT, EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO M3KYITyBaHE.
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Hertnara cToifHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBHUTE HA €IMH [/, EMUCHOHHATA
CTOMHOCT M LiIeHaTa Ha 0OpaTHO W3KynyBaHe Ha JsuioBere Ha DoHpa ce U3UUCIABAT OT
VYupasnsaBamoro JpykecTBo 1oa KoHTposia Ha Jlemo3uTapsi MpH clia3BaHE Ha HACTOSIINUTE
[TpaBuna. 3anbpmkeHue Ha YmpasisBamoTo JpyskecTBo € myOJIMKyBaHETO Ha eMHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe.

2. Texnonorus 3a onpenense Ha HCA, HCA Ha enuH 151, eMHUCHOHHA CTOMHOCT U 1I€HA Ha
00paTHO U3KyIyBaHe.

2.1. HetHara ctoitHOCT Ha akTuBUTE Ha [[oroBopHust oH1 1 HETHaTa CTOMHOCT HAa AKTUBUTE
Ha €/IUH [T Ce OTPENeNsT BCEKH paboTeH JieH, He Mo-KbcHO oT 12.00 yaca mpu ycioBusTa U
no pena Ha [IpaBunata 3a ouenka Ha nopTdeiina u 3a onpeaensHe Ha HETHATA CTOMHOCT Ha
aktuBute Ha []® ,,Cenext AuBUIEHT, CHITIACHO JACHCTBAIIIOTO 3aKOHOAATENCTBO, [IpaBuaTa
u Ilpocnekra 3a myO6nuuHO mpejuiarane Ha asinoBe Ha Ponpa. YmpasisBamoro JpykecTBo
U3BBPINBA OICHKA Ha mopTdeiia Ha DoHIa, ompesesis HeTHATa CTOWHOCT Ha aKTUBHUTE HA
®oH/a, HETHATa CTOMHOCT HA AKTUBUTE HA €/IMH JIsU1, U U3YUCIISIBA EMHUCHOHHATa CTOMHOCT U
1eHaTa Ha 00paTHO M3KYITyBaHE MO KOHTposa Ha [leno3uraps.

2.2. Ilpouenypa 3a ompeneisiHe HAa HETHAaTa CTOMHOCT Ha akTtuBuTre Ha DoHIa, HEeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €/IMH 151, eCMUCHOHHATa CTOMHOCT M LIeHaTa Ha 00paTHO U3KYITyBaHe:
- 10 16.00 yaca B neHs Ha olleHKaTa YmpasisBailoTo [[pyxectBo mosydasa ot LlenTpanen
neno3utap AJl mH(pOpMAIUs OTHOCHO CHEIKHTE 3a MpoJakda M OOpaTHO HM3KYIyBaHE Ha
JSUTOBE C IPUKITIOYHIT CETHJIMEHT U 3a Opost asmoBe Ha PoHa B oOpaiieHue;

Mexny 8.30 u 11.00 yaca B 1eHsl Ha GU3UYECKOTO U3UHUCIIIBAHE C€ U3BBPILBA CIETHOTO:

- U3BBpIIBA CE OCUETOBOJSBAHETO HA BCHUKM omnepanuud Ha Donma u ce ompenensT
CTOMHOCTUTE Ha aKkTHBUTE W macuBure Ha PoHnma cwriuacHo llpaBunata 3a oneHka Ha
noptdeiina u 3a onpeAeNsiHe Ha HeTHaTa cTOMHOCT Ha akTtuBuTe Ha 1@ ,,Cenext AuBuaeHt™;
- OTIPEAEIIAT CE HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH AT U
ce MpuemMa pelieHre OTHOCHO €MHUCHOHHAaTa CTOMHOCT M LieHaTa Ha 00paTHO M3KYIyBaHE Ha
nsnosere Ha @oHja. HeTHata cTOMHOCT Ha aKTUBUTE Ha €IMH JSU1 CE€ OIPEeNsl KaTO HETHATa
CTOWHOCT Ha akTuBHTE Ha DOHJA ce pa3zieny Ha Oposl Ha JsIOBETE B OOpalleHHe B MOMEHTA
Ha ToBa omnpezaensHe. Emucnonnarta croiiHocT € paBHa Ha HCA Ha equH pasu1, yBenuueHa c
pa3xoJuTe 0 EMUTHUPAHETO B pa3mep Ha 1% OT HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JISI.
B cnyuaii, ue enHo snie nHBecTHpa cyMa B o011 pasmep Haja 51 129.19 eBpo, pasxonute mo
eMUTHpaHeTo ca B pazMep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha equH Jsi1. llenaTta Ha
oOpartHo u3kynysane e paBHa Ha HCA Ha enuH 11s171;

- 1o 11.00 gaca ce u3npama Ha Jleno3uTapst M34nciieHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €JIUH JIsJI, ECMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYIyBaHe Ha
nsioBere Ha POHMA, KAKTO U Ha IsU1aTa HH(OpMALKS 32 ONPEIENITHETO UM, BKIIOUUTEIHO 32
Opost Ha MPOJIaIEHUTE U OOPATHO U3KYTIEHU JIAJIOBE C IPUKITIOUMI CEThIMEHT;

- no 12.00 gaca ce n34akBa MOTBBpP)KIAEHME OT Jlemo3uraps 3a NPaBUIIHOCTTAa Ha Taka
W3UYUCIIEHUTE HETHAa CTOMHOCT HAa aKTHBHUTE, HETHA CTOMHOCT HA AKTUBUTE HA €IUH I,
€MHCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsioBere Ha Dowpa (mpu
KOHCTaTHpPaHU HApYyIIEHUS CE U3BBPIIBAT KOPEKIIMY Ha HECHOTBETCTBUATA);

- 1o 12.00 gaca Ha Bceku pabOTEeH JEH 3aBBpIINBA MpOIeca IO OMpeAeNiTHe Ha HeTHaTra
CTOMHOCT HA AKTUBUTE.
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YupasnsBamoto [pyXecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSITA U U3TOUHUIIUTE
Ha nH(OpMaLIKs, CBbP3aHU C OINPeIeTHETO Ha HETHATa CTOMHOCT Ha akTuBUTe HA DoHAa. Kbm
MPOTOKOJIUTE C€ MpwiaraT MHQOpMAIMATa U JOKYMEHTAIMATa, KOUTO Ca H3IOJ3BaHH 3a
B3€MaHe Ha peuleHusdra. [I[poTokonure ce cbXpaHaBaT MUHUMYM €T TOAUHHU.

Crnyxurenute Ha 3BEHO ,,bek oduc, mpomaxxOu, OTHONMIEHUE C KIMCHTUTE U MapKETHHT Ha
VYpasnsBamoto [pyxkecTBo ca OTTOBOPHHU 3a ChbXPaHSBAHETO HAa JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpezensHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €/IMH
TS

KoHTposrbT BBpXy mpolieca Ha ChbXpaHsBaHE HA JOKYMEHTHUTE, CBbP3aHU C U3YHCIEHUETO Ha
HCA na ®onja u onpenessHe Ha HETHATa CTOMHOCT Ha AKTUBUTE HA €UH [T, CE OCHIIIECTBSIBA
oT Usnbnuutennure uieHoBe Ha ChbBera Ha aupekropurte (M3nbianurennure Jupexropu) u
[Tpokypucra (ako e yupenena [Ipokypa) na Ynpasnsasamioro [pyxectso.

W3rounnnure Ha MHGOpMAIUs, onpeaensa 3a nzuncisiBane Ha HCA, ca opuIuaHuST CalT
Ha peryinupaHus mnaszap, mbpBuuynute murbpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTMpOBKM Ha LIEHHH KHWXa, HpenocraBeHu oT LleHTbp 3a 1eHoBa
uH(pOpMallsi Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOUYHHUIU KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com; www.ft.com;
WWwWw.investing.com u Jip.

YrpaBisBamoTo APYKECTBO CHCTEMATH3HMpa, KIacHPHUIMpa W TI0COYBA H3IOJI3BAHHUTE
M3TOYHUIIM HA HHPOpMAITHSL.

VYpasnasamoro JpyKecTBO M3I0JI3Ba MPOrpaMEeH MPOAYKT IIPH M3YMCIISIBAHE HA HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €JMH JsJI, EMUCMOHHATa CTOMHOCT U LleHaTa Ha
oOpartHo u3KkymnyBaHe. [I[porpaMHUAT IPOAYKT € CBBP3aH ChC CUETOBOIHATA cucTeMa Ha PoHAa,
KOETO MO3BOJISBA 3ajJaraHe Ha MAaKeTH 3a OCYETOBOJASBAHE HA pPA3IMYHUTE ONEpalud U
MOCJIeBaIll0 aBTOMAaTHUYHO TI'€HEpUPAHE Ha CYETOBOJHUTE 3alMCH, KOUTO C€ NpHUeMaT B
CYETOBOJHAaTa cucTeMa. 103U THUII CBBP3aHOCT EIMMHMHHpA [BOMHOTO BBBEXKIAaHE Ha
uH(popMalus, U JoONpHUHACS 3a U30srBaHe Ha IPELIKU MPU MOBTOPHO BbBExkaaHe. CodTyepbT
pasunTta JHeBHHTE (aitnoBe Ha "bwarapcka ®donnmoBa bopca" A/l u ru BkIOYBa B
nH(pOpMallMOHHMSI MacuB Ha cucremaTta. Ha 0a3a Ha Te3W JaHHM Ce U3YHUCIIABA €XKETHEBHO
(Bcexku paOoOTeH JeH) Ma3apHaTa LieHa Ha Mo3ulunTe, ThpryBanu Ha b®b u Ha apyrute mecrta
3a ThproBHUs NPH CHOJII0JaBaHE HA TPUTEKAaBaHUS 00EM OT ChOTBETHUTE MTO3ULIUU B IOPTQeilia
Ha @onpa 1 pu cria3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia KpuTepun 3a HAIMYKE HA MTa3apHa
LI€Ha U Ce BKJIIOUBA B HETHATa CTOMHOCT Ha akTUBUTE. [1a3apHuUTE 11IeHU Ha APYTUTE aKTUBH 1€
ObJaT MMIIOPTHPAHHU MO €JEKTpOHEH MbT. IIporpaMHusAT NpPOAYKT € C pa3iuyHU HHBa Ha
JIOCTBII, KOETO rapaHTHpa 3alliTa Ha TaHHUTE, CBbp3aHu ¢ u3uncisaBanero Ha HCA, HeTtHaTa
CTOMHOCT Ha €/IMH JIsJI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE U M03BOJISIBA
MpOBEpKaTa UM 3a MPEAXOAHH EPHOIH.

[[snara nokyMeHTalus 1 HHPOpMAIHs, U3T0I3BaHa 3a ONpeelissHe Ha HETHaTa CTOMHOCT Ha
aKTUBUTE, HETHAaTa CTOMHOCT Ha €IUH [sUI, eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYITyBaHE Ce ChbXPaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEI OT YpasisBamoTo pyxecTBo
MUHUMYM 5 ronuHH. Ilopagu omacHOCT OT 3ary0BaHe MO TEXHUYECKH IMPUUUHH, TA Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEIL.

Opeanuzayus Ha OelHoCmma no oyeHKa Ha nopmeerina u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmueume Ha PoHoa
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1. Ynpasasasamoro py>kecTBO OTroBapsi 3a IPUEMAHETO, U3MEHEHUETO U IOITbJIHEHUETO
Ha Hacrosmute [IpaBuna. YmpasnsBamoto J[pykecTBO OChLIECTBABAa KOHTPOJ 3a
CIIa3BaHETO U IIPUJIAraHeTo Ha Hacrosmure IIpaBuia oT BCUYKH IUIa, KOUTO y4acTBaT
B M3UHMCJSBAHETO HAa HETHATA CTOMHOCT Ha aKTHUBMTE, BKIOYMUTEIHO U [leno3uraps.
PoroBoautensat 3seHo "HopMatuBHO choTBeTCTBUE" HA YTpaBisiBamoTo pyxkecTBO
M3BBPILIBA IPOBEPKA 32 OCHILIECTBSIBAHE HA KOHTPOJI HA U3YHMCIIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHUCHOHHATAa CTOMHOCT U LI€HaTa Ha 00paTHO M3KYIyBaHE HA JSUIOBETE
Ha PoH/A, KAKTO U BOJACHETO HA CYETOBOJCTBOTO, CBbp3aHO ¢ onpeaenssHero Ha HCA.
IIpu xoHCTaTMpaHEe HAa HECHOTBETCTBUS ChC 3aKOHA, HacTrosuTe [IpaBuina, I[IpaBunara
win Ilpocnekta 3a myOIMYHO mpelnaraHe Ha JsUIOBE, TOBa JIMIE YBEIOMSBa
VYopasnsBamoro  JpyxectBo.  YnpasmaBamoTo JIpykecTBO HMMa  CIIEIHUTE
MIPaBOMOILUS U OTTOBOPHOCTHU ITPU KOHTPOJIMPAHETO HA IEUHOCTTA MO OLICHSBAHETO Ha
aKTUBUTE OT nopTdeiina Ha POoHIA 1 ONPEENITHETO HAa HETHATA CTOWHOCT HA aKTUBUTE:

- VYmopasnsBamoTto JlpykecTBo € UIbKHO Ja yBenaomu He3abaBHO Komucusra 3a
¢uHaHCOB Han30p, ympasieHue “Ham3op Ha UWHBECTHUIMOHHATa JeHHOCT” 3a
YCTaHOBSIBAHE HA HApyIlIaBaHE Ha METOJIUTE U MPOIIeypaTa Mo OnpeaessiHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE WJIK KOHTPOJIA BBPXY TSIX;

2. YupasnsaBaioto JpyxecTBo B3eMa penieHusta, cebp3anu ¢ onpenensine Ha HCA, HCA na
€MH JIJ1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIlyBaHE ChIJIACHO JIEHCTBAIOTO
3akoHopaarencTso, [IpaBunata u [Ipocnekra Ha @onna, u [IpaBunara 3a onieHka Ha opTdeitna
W 3a ompeleisHe Ha HeTHaTa crToWHocT Ha aktuButre Ha J® ,Cenmexkt JuBumeHT.
VYnpasisaBamoro JlpykecTBo ompezaesns CTOWHOCTTa Ha akTHBUTE, U ChOMpa M aHAIU3UpPA
JIAHHUTE, HEOOXOIUMH 3a OCBHINECTBSIBAHE HA Ta3H JAeHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha Ia3apHUTE KOTHPOBKHU, Oposl Ha JAJ0BETE B OOpallleHUE M BAJTYTHUS KypC 3a LIEJUTE Ha
W3UYUCIISIBAHE HA HETHAaTa CTOMHOCT HAa aKTUBUTE. YTPaBisABalloTo J[py:KecTBO M3BBpIIBA U
BCHYKH CUETOBOJHM OIlEpallMy BbB BpPb3Ka C IIPEOLICHKATa HA AKTUBHTE.

3. Jleno3urapst KOHTPOJIMpA U3UUCIIIBAHETO HA EMHCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO
M3KyIyBaHe Ha Js0BeTe Ha POHA OT CTpaHa Ha yIpaBIsIBallOTO JAPYKECTBO J1a CE U3BBPILBA
B ceoTBeTcTBHE ¢bC 3AKMC/IIKH, akToBeTe nmo npunaranero my, Ilpasunara u IIpocnekra
Ha ®onna u [IpaBunara 3a oreHka Ha nopTdeiia U 3a onpeessiHe Ha HeTHAaTa CTOMHOCT Ha
aktusure Ha @ ,,Cenmexkr [duBuaeHT". Jlemo3uTapsT IMpoBepsiBa M3BBPIIECHATa OLEHKA U
ompezeseHaTa HETHa CTOMHOCT M yBEIOMsABA MHCMEHO YmpasisBamoro [[pyxkecTBo 3a
pesystata oT nposepkaTta 10 12.00 yaca B eHs Ha M3BBPIIBAHE HA OLIEHKATa. B ciydail Ha
KOHCTaTHpaHO HapymeHnue, JlemosurapaTt yBenomsBa YnpasisasamoTo pyxectso no 12.00
qaca B JICHs Ha U3BbPLIBAHE HA OLIEHKATa U U3MCKBA OTCTPaHsBaHE Ha HEChOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3iuka oT noseue oT 0.5% oT HeTHaTa CTOWHOCT Ha aKTUBUTE HA €IUH I
npu u3uMciasBaHeTo UM, [lenosutapar yeenomsBa K®H u Vnopasnsasamoro pyxecTso.
Jeno3utapsatr yBeaoMmsiBa YmpapisBamoTro J[pyXecTBO M HM3HUCKBa OTCTpAaHSIBAHE Ha
HECHOTBETCTBUATA. YIPaBIABaIIOTO J[pykecTBO HE3a0aBHO OTCTpaHsIBA HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUSI.

basucnuu npasuna 3a uzbseeane na KoHIUKMU HA UHMepecu U 3a OCU2YypABaHe HA 3auuma
cpewy paskpusanemo Ha 6bmpeuHa UHGOpMayusl

1. YcTaHoBsIBAaHETO ¥ M30SITBaHETO HA KOH(MIMKTH HA HHTEPECH CE OCHILECTBSBA UPE3:
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1.1. Pasmpenenenue Ha GyHKIMUTE U IPABOMOIIUATA MEXLy Y IpaBisBaiioTo JpyxecTso,
WHBECTULIMOHHUS OCPEAHUK, Jleno3uTaps:

- YpasnsBaioTo py>KecTBO CKJII0UBa JOTOBOP C MHBECTULIMOHEH ITOCPEIHUK, KOUTO
M3MBJIHABA HApEXKIAHMATA HAa Y IPaBIIABAIIOTO [[pyKecTBO 3a N3N'bJIHEHHE HA UHBECTULMOHHHU
peleHus;

- VYnpasnsaBamoro [[pyxecTBo ckiarouBa A0roBop ¢ Jlemo3urtap 3a ChbXpaHEHHE Ha
NapUYHUATE CPENICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHAA.

1.2. CTpuKTHO cna3BaHe Ha WHBECTULIMOHHUTE OTPaHUYEHMS, CBbP3aHU C WICHOBETE Ha
CobBeta Ha aupekTopute Ha YmpasisBamoTo [pyxkectBo u [Ipokypucra (ako e yudpeneHa
[Ipokypa) u paBHOIIOCTABEHO TPETHUPAHE HA MPUTEKATEIUTE HA JSIIOBE, BKIIOUUTETHO:

- CTPUKTHO CHa3BaHe Ha IMpaBWjaTa OTHOCHO JHMYHHUTE CHCTKA C (PUHAHCOBHU
MHCTPYMEHTH Ha wieHoBeTe Ha YiieHoBeTre Ha CbBeTa HAa JUPEKTOPUTE HA Y NPABIISBAIIOTO
HpyxectBo u [Ipokypucra (axo e yupeaena [Ipokypa) mo wi. 95, an. 2, . 6 or 3AKUCAIIKH,
BKJIFOUMTEIIHO TapaHTUPAILIH, Y€ HsIMa Ja ObAaT CKIIOYBAHM JIMYHU CACIKUA WU MOAIBPKAHU
MHBECTUIMM OT TE3W JIMLA, IO3BOJISABALIM MM 3a€AHO WIM MOOTAEIHO Ja YNpaKHIBAT
CBHILIECTBEHO BIIMSHUE BHPXY €MHUTEHT, WJIM KOUTO OWXa JTOBENU JO KOH(DIUKT HA UHTEPECH,
WIA ca pe3yiTaT Ha 3J0ymnoTpeda ¢ uHpopMmamms, KOATO ca NPUIOOWIH BBB BpPB3Ka C
npodecrnonanHata cu feiHocT 1o cmuchbia Ha Permament (EC) Ne 596/2014 na EBponeiickus
napiaMmeHT 1 Ha CpBeta oT 16 anpun 2014 1. oTHOCHO ma3zapHara 3inoynorpeba ("Permament
(EC) Ne 596/2014");

- uieHoBeTe Ha CbhBeTa Ha IUPEKTOPUTE HAa YHpaBisBamoro JpyKecTBO U APyruTe
nuIa, paboTeniy mo JAOTOBOP 3a HETo, MPU BCTHIIBAHE B JUTHKHOCT WIIM IMPHU 3alo4YBaHe Ha
JEMHOCT 3a ApYy>KEeCTBOTO MpeAcTaBsAT Ha PrkoBoaurens 3seHo "HopmaruBHo choTBeTCTBHE"
uHpopManus 3a UHAHCOBUTE HHCTPYMEHTH, IPUTEKABAHU OT TAX U/WJIM OT CBbP3aHMUTE C TIX
muna. Madopmanusara ce mpe1ocTaBsi B pa3yMeH CpPOK U IPHU BCSIKO MOCIIEBAIIO NPUI00UBaHE
WIH pa3nopexaaHe ¢ GUHAHCOBU HHCTPYMEHTH.

- YrpasnsBaioTo [IpyKecTBO OCUTypsiBa CIIPaBEAJINBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JIJI0BE, ITPH KOETO Ba)KaT MPUHIMIIUTE 32 HE00Iaro1eTeICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €IHaKBa TPETHUPAaHE IPU PaBHU YCJIOBHSA, KAKTO U IIUIOCTHO DPa3KpUBaHE Ha
HeoOxoauMmaTa HH(OopMalMs 3a B3eMaHE Ha HHBECTULIMOHHO PELICHHE.

1.3. 3BeHO ,,YpaBieHUe Ha pUCKA™ KbM YIpaBisBamoTo pykecTBo clieau 3a cna3BaHe
Ha MHBECTULIMOHHUTE OTPAHUYECHUS U JIMMUTHU U IPU KOHCTaTHpaHe Ha HapYILLIEHUS YBEJIOMsBa
CeBera Ha pgupekropure Ha  YmpasiasBamoro J[lpyxkectBo, a 3BeHo ,,HopmarusHO
CBOTBETCTBHE™ — 33 CLIA3BAaHETO HAa HOPMATUBHUTE U3UCKBAHUS OTHOCHO JeiHOCTTa Ha DOHa.
PwroBogurensT 3BeHo ,,HopMaTUBHO ChOTBETCTBHE™ € JUIbKEH He3a0aBHO J1a MH(opMupa B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YTpamisBailoTo /[pyXecTBo 3a yCTaHOBEHU
HechOoTBeTCTBUS ¢ m3nckBaHusaTa Ha 3AKUCIIKHU, 3I1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE M0 MPUJIaraHeTo UM W/WIIM MpaBHJIaTa 3a JUYHUTE CHENKHU 1Mo wi. 95, an. 2, 1. 6 or
3AKUCAIIKY n Ha qpyrute BbTPELIHU aKTOBE Ha Y IPaBIIsABaLIOTO J[pykecTBo.

CbBera Ha TUPEKTOpHUTE Ha YrpasisBaiioTo /[pyxecTBo He3a0aBHO HpeanpueMa MEpKU 3a
OTCTpaHsIBAaHE HA YCTAHOBEHUTE HAPYILICHUS.

2. IIponenypa 3a 3amyra cpeury pa3sKpuBaHETO HA BbTPEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
ce MpeAnprueMar, 3a HEHHOTO OCUTYpsIBAaHE:

- Bowrpemnn IlpaBuna 3a geiiHOCcTTa Ha YnpasisgBaumoro JpyKeCcTBO ypexaar
BBTpEIIHATA MY OpraHM3alMs U CTPYKTypa, W BBTPEHIHUS KOHTPOJ Ha JEWHOCTTa My.
IIpaBunata omnpenensaT MU HayuHa Ha CHXPAHCHME HA Hajgu4HAaTa IPU TIX OTYETHOCT U
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uH(pOpMaIIKs, CBbP3aHa C YIPABICHUETO HA MOPTQEiisia u OpeAeITHETO Ha HETHATA CTOMHOCT
Ha aKTUBUTE M TAPAHTUPAT TSAXHATA 3alUTa CPEIly pa3KpUBAHETO Ha MHPOPMAIUITA.

- UnenoBere Ha CbBeTa HA TUPEKTOPUTE HA YTpaBisBamiotro JpykecTBO, HETOBUTE

CIIy>)KUTENIM ¥ BCHUKHU JPYTH JiMla, padoreny 3a YmpapisBamoTo JpyxecTBo, He Morar ja
pasriacsBar, OCBEH aKO HE ca OIIPaBOMOIICHH 32 TOBA, U J1a MTOJI3BAT 3a 00JIaro1eTeNICTBaHe Ha
ce0Oe cu WM Ha APYTrH JMna GakTH U 0OCTOSTEICTBA, 3aCATANN HATHYHOCTUTE M ONIEPAIIUITE
M0 CMETKUTE Ha KJIMEHTU Ha YTPaBIsABamOTO JpyKeCcTBO, KAKTO U BCUYKU JPYyTH (PaKTH U
0OCTOSITENICTBA, MPECTABISABAIINA THPrOBCKA TallHA, KOUTO Ca y3HAIM NPH H3ITBIHCHUE HA
ciyxeOHuTe U TPO()ECHOHATTHUTE CU 3abJDKCHHSI. BCUYKY JIUIa TPY BCTHIIBAHE B IITBKHOCT
WINA 3all04YBaHe Ha JEHHOCT 3a YHpaBisBamoTo JIpyKeCTBO MOMMUCBAT JACKIapaius 3a
CIIa3BaHe Ha TailHaTa.
VYpasnsaBamioto JlpykecTBo npremMa, npuiara U moJabpika aJjeKBaTHa OpraHU3alus U MEpKu
C IIeJT 1a IPEIOTBPATH BCSAKO JIHMIIE, PAOOTEIO 110 JIOTOBOP 32 HErO U aHTaXUPAHO B ICHHOCTH,
KOMTO MOTAaT Jia TOPOAIT KOH(JIMKT HAa WHTEPECH, WM HMMAallo JOCTBI [0 BBTPEIIHA
uH(popManus o cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 wnm no apyra
noBeputeiaHa uHMopManus, cebp3aHa ¢ Donma wim cbe caenku Ha DoHnma, cboOpaszHO
U3BBPINBAHATA OT HErO JEHHOCT W (YHKIMH OT MMETO Ha YTpaBisBamoTo J[pyxecTBo, na
U3BBPIIBA JIMYHU CAETKA M JeiHoctu, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3KMCAIIKU n Hapenba Ned4.

2.14.2. Undopmanust OTHOCHO TaKCHTE, CBBP3aHU C MPOJaX0aTa Wid EMUTHPAHETO U
00paTHOTO U3KYITyBaHE WM MOracsBaHETO Ha JSUIOBETE

WNuBecTuTOpuTe, KOUTO JKENMAAT Ja 3aKynsaT nsioBe Ha ,,CenekT JuBuaeHt, mie
3aIIaTAT pa3Xoau IIPU MOKYTIKA Ha JAJI0BETE B pa3Mep Ha:

- 1 (enHO) Ha cTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha €IUH /ST - aKO HHBECTUPaHaTa
CyMa [0 €/IHa MOPbUKa 3a MOKyNKa Ha JisoBe € 10 51 129.19 eBpo BKIIOUUTETHO;

- 0.5 (Hyna 1510 ¥ TeT) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IUH ST - aKo
MHBECTHpaHaTa CyMa 10 €JjHa MopbyKa 3a MOKyIKa Ha JsutoBe € Hax 51 129.19 epo.

WNuBectupana cyma e o01iara cyma, BHECEHa OT €JUH MHBECTUTOP 110 BCUYKH MO/IaJICHU
OT HEro NOPBYKH 3a MOKyIKa Ha JsyioBe Ha POHJIa, KATO O-HUCKUST pa3Mep Ha Pa3XoaUTe ce
IIpUJIara, CYNTaHO OT M BKIIIOUMTEJIHO 3a MOpPBUYKATa, C KOATO CE€ MPEMHMHABa IparsT oT 51
129.19 eBpo. B mHBecTupaHara cyma HE ce BKJIIOYBAT BHECEHM OT MHBECTHUTOpA CyMHU 3a
MOKYIIKa Ha JsUI0OBE, KOUTO CJIe]l TOBA ca M3KyIeHu oopaTtHo oT PoHfa.

[IpuTtexarenure Ha asioBe Ha ,,CenekT JAUBUIEHT  HE ABJDKAT Pa3XxoIy 3a 00paTHOTO
UM n3KynyBaHe — QoHJa H3KyIyBa 0OpaTHO CBOMTE JAJIOBE IO IIeHa Ha 0OpaTHO U3KYIlyBaHe,
paBHa HAa HETHATa CTOMHOCT Ha aKTUBUTE HA €MH JsI.

2.14.3. HaunHu, MecTa ¥ 4yecToTa Ha MyOJMKyBaHe Ha eMHCHOHHATA IIeHa U IIeHaTa Ha
00paTHO M3KYITyBaHE.
Jo 13,00 yaca Ha paGOTHUS J€H, B KOHTO ce U3BBpPIIBA (PU3MUECKOTO H3UUCIISBAHE Ha
€MHCHOHHAaTa CTOMHOCT M IleHaTa Ha o00paTHO H3KylyBaHe Ha asuioBere Ha DoHaa
VYnpasnsaBamoro [[pyxectBo my0inuKkyBa/o0sBsBa TE3U TaHHU:

- Ha BCHYKM MeCTa 3a I0JlaBaHE Ha MOPBYKHU, HA KOUTO C€ MIpHUeMaT MOPBHUYKUTE 3a
npogax0a M 0oOpaTHO M3KYINyBaHE Ha JSUIOBE M C€ OCBHIIECTBABAT KOHTAKTUTE C
MHBECTUTOPHUTE U MPUTEKATEIUTE Ha Js10Be BbB DoH/A;

- Ha MHTEpHET CTpaHuIaTa Ha YmpasisaBamoro JpyxectBo www.selectam.bg;

- Ha WHTEpHET cTpaHulata Ha bbiarapcka Acomuanuss Ha YpaBisBallUTe

HpyxectBa(bBAY Jl) www.baud.bg;
- HA WHTEPHET CTpaHHWIla WWWw.investor.bg.
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O06o0mena nHpOpPMAIKI 32 EMUCHOHHUTE CTOWHOCTH W IIGHM Ha OOpaTHO M3KYIyBaHE ce
npenoctaBs Ha Komwucusita enuH mbT MeceyHO Mo pexa Ha wi. 77 ot Hapenba Ne 44 u
OIIOBECTSIBAa HA MHTEPHET CTpaHuIaTa Ha J[pyxecTBoTo — www.selectam.bg — paznen ®onyose,
noapasnen — Cenext JuBunent, cekuust — O6o0mena nadopMausi, KakTo ¥ Ha WHTEPHET
CTpaHuIla www.investor.bg — pa3znen bronerus.

VYnpasnsBamoro dpyxectBo Ha @onaa 10 10-0 yuca0 Ha CHOTBETHUSL MECEIl OMTOBECTSIBA Ha
WHTEPHET CTpaHuIaTa cu 0000meHa nHpopmalys 3a CTpyKTypaTa Ha noptdeiina Ha Doxga
KBbM TIOCIIeJTHATA JjaTa Ha MPEAXOIHUS MECeIl, KOSITO ChIbp)Ka Hall-MaJIKoO JaHHU 3a MPOIECHTa
oT akTuBHUTE HA DOH/A, UHBECTUPAHH B PA3IMYHUTE BUI0BE (PMHAHCOBH MHCTPYMEHTH.

Hnpopmayus omnocro Ionumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

VYnpasnsasaioro JlpyxectBo npuemMa u npuiara [lonutuka 3a anraxkupanoct (Ilonutukara) ¢
1IeJ1 ONpEeIeNIIHE HAa MIPUHIIMIIUTE, Bh3 OCHOBA HA KOUTO CE€ ONpEeis HAUMHBT, M0 KOUTo Y]]
BKJIFOYBA AHTAKUPAHOCTTA HA KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH, KOUTO YIIpaBjsiBa, B
TEXHUTE MHBECTUIIMOHHU CTPATETHH.

O6ekt Ha [lonmuTHKa ca MHBECTUIIMU B aKIMM Ha JPYKECTBA ChC CENANUIIE B JbpiKaBa
YJICHKA, JOIYCHATH 1O ThProBUs Ha peryjupal mnas3ap B AbpxaBa uieHka. [lo cMuchia Ha
3akoHa 3a ACHMHOCTTA HA KOJICKTUBHUTE WHBECTHIIMOHHHM CXEMHU U HA JIPYTH MPEANPUATHS 32
KOJICKTUBHO MHBECTHPAHE ,,IbpKaBa WiCHKA € IbpKaBa WwieHka Ha EBpomneiickust cbro3, Win
Jpyra qIbprkaBa - ctpana no CriopazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO MTPOCTPAHCTRO.

Crparerusita Ha Y/ ,,Cenext Acer MenumxMbHT® EAJ[ BKIIOUBa MakCUMH3UpaHE Ha
I'BITOCPOYHUSI BB3MOXKEH JOXOJl 32 MHBECTUTOPUTE B yIpamisiBaHuTe OT Y| KOJEKTUBHU
WHBECTUIIMOHHH CXE€MHU TIpM TOE€MaHe Ha CBhOTBETHOTO HHBO Ha PHUCK CHITIACHO
WHBECTUIIMOHHATA TMOJIMTHKAa HA CHOTBETHATA KOJICKTUBHA WHBECTUIIMOHHA CXeMa |
OCHUTYpsIBaHE Ha JJUKBUJIHOCT HA HHBECTUIIMHUTE HA MPUTEKATEIIUTE HA JISJIOBE B THX.

C ta3u [lomutuka Y] ,,Cenext Acer MeunmxMbHT ~” EAJ nienu:

(1) VYcranoBsiBane Ha ICHOTa U OOEKTMBHOCT OTHOCHO HAaOJIIOJIEHUETO HA CHOTBETHUTE
acleKTH B JEHHOCTTAa Ha JIpy’KecTBaTa, B KOMTO HMHBECTHPA 32 CMETKA Ha KOJEKTUBHHTE
WHBECTUIIMOHHU CXeMHU, KouTo Y] ympaBisBa, BKJIIOYUTEIHO CTpaTerus, (PUHAHCOBH H
HEe()MHAHCOBH pE3yNTaTH U PHUCK, KalHUTajJoBa CTPYKTypa M COIMAIHO Bb3JCHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPe/ia U KOPIIOPATUBHO YIIPABJICHUE;

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

(3) Ha ce omuie OCHOBHHUSI Ha4MH Ha YNMPaXKHSIBAHETO Ha MPABOTO HA TJIaC U HA JIPYTH
mpaBa, CBBP3aHU C aKIMUTE, BKIIOUMATEITHO TMPUJIATAaHUTE KPUTEPHH 3a HE3HAYUTETHO
rJlacyBaHe MOpaAu MpeIMeTa Ha I[JIACYBAHETO WJIM pa3Mepa Ha [AsJIOBOTO ydacTHe B
JIPY>KECTBOTO;

(4) ChTpyaHMYECTBOTO C JpPYrUTE aKIHOHEpU U OOIIyBaHETO CHC CHOTBETHHUTE
3aMHTEPECOBAHM CTPAHU B JPYKECTBATA, B KOUTO MHBECTUPA;

(5) YmnpaBneHueTo Ha pealHUTE U MOTCHIMATHUTE KOHGINKTH Ha MHTEPECH, CBBP3aHH C
aKIIMOHEPHOTO yYacTHE B IPy’KECTBaTa, B KOUTO WHBECTHUPA.

Hacrosimata Ilonutuka e npuera Ha ocHoBanue wi. 105a ot 3akoH 3a JeHHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH WU JIPYTH MPEINPHUSATHS 32 KOJEKTUBHO WHBECTHPAHE
GBAKUCAIIKN) u B chotBetcTBHE ¢ HupekTuna (EC) 2017/828 na EBpomnelickus mapaamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIEHNE
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HAa HACHhPYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT HA AKIIHOHEPHTE.

[TonuTHkaTa 3a aHTAXXUPAHOCT € pazpadoreHa o ChBeTa Ha JUPEKTOPUTE, KOWUTO S IpUeMa
¥ KOHTPOJIHpa HeHHOTO npriarane. ChbBETHT HA TUPEKTOPUTE U3BBHPINBA MEPUOIUYCH TIPETIIeT
3a CIIa3BaHETO HA OCHOBHUTE MPHUHIMNKM HA Tasu [lonuTrka Hali-Majako BEAHBK T'OJUIIHO;
Hacrosimata Ilonutrka ce akTyain3upa choOpa3HO Ma3apHaTa KOHIOHKTYpa U TPU IPOMSHA
Ha WHBECTUIIMOHHUTE TIIOJUTUKA Ha YIPaBISBAaHUTE OT YIPaBJIABAIIOTO APYKECTBO
KOJICKTUBHUTE MHBECTULIMOHHU CXCMH.

V]I omoBecTsiBa mpej 3auHTEpecoBaHUTE Juila MH(popMmanus otHocHO IlomuThkara 3a
AHTOKUPAHOCT M BCSKA TMOCIEABAlla TPOMSHA B HEs MO SICCH U JOCTBIICH HAYWH, KaTo HE
paskpuBa HHGOPMAITUATA, KOSTO MPECTABIIsABA 3allIMTCHA OT 3aKOHA TalHA.

[TonuTrkaTta 3a aHTAKUPAHOCT, BKIFOYUTEITHO HEHHUTE M3MEHEHHUS W JOINBJIHCHUS, CE
nyOauKyBa B 7-AHEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO pEIICHHUE.

[TonuTtukara 3a anraxkupanoct Ha Y/ ,,Cenext Acer MennxkmbuT EAJ € nocThnHa Ha
WHTEPHET CTpaHuIaTa Ha APYyKecTBOTO www.selectam.bg.

YIpaBisiBamoTo IPYKECTBO €KETOTHO B CPOK JI0 TPU Mecela ciie Kpas Ha puHaHcoBaTa
roJIMHA, 32 KOSTO € YNPaKHEHO MPaBOTO Ha Triac, MyOnuKyBa MHQOpMAIHs, TOCTHIIHA 10
cleBanioTo W MyONHMKyBaHe, 3a W3MbJIHEHHWE Ha [lomuTHkata 3a aHTaXKHUPAHOCT, KOSTO
ChABpIKA:

- OO01110 ONKMCaHKWe HA HAYWHA HA TJIaCyBaHE;

- OGsicHeHNe Ha Hal-Ba)KHUTE TJIaCyBaHMUS;

- M opmarnivs 3a M3M0JI3BAHETO HA YCIYTUTE HA YITBTHOMOIIEH CHBETHHUK IO CMUCHIIA
Ha § 1, T. 55 OT JOMBIHUTETHUTE pa3nopeadr Ha 3aKoHa 3a MyOIMYHOTO MpeJiaraHe Ha EHHU
KHIDKA,

- HNndopmamuss kak € yYIpakHEHO MPaBOTO Ha TIJIac B JApY)KeCTBaTa, B KOUTO
YpaBisBamoTo JIPYyKECTBO € HHBECTHPAIO 3a CMETKAa Ha CHOTBETHATa KOJICKTHBHATA
WHBECTHUIIMOHHA CXEMa, OCBEH KOTaTo TJIACYBAHETO € HE3HAYWTEIHO CHIVIACHO TPUJIaraHuTe
KPUTEpUM 3a HE3HAYUTENTHO TIJlacyBaHe B Hacrosmiara [lonmuTuka mopaau mpeamera Ha
TJIaCyBaHETO WM pa3Mepa Ha JSUIOBOTO YYaCTHE B JIPYKECTBOTO;

- ONOBECTABAHETO C€ W3BBPIIBA HA HWHTEPHET CTpaHUIATa Ha YMPaBISBaAIIOTO
IpykecTBO www.selectam.bg.

2.15. Hugopmayun ommnocno Hauuna, pazmepa U UYUCAABAHEMO HA
6B3HAZPAINCOCHUCHO, NIAMUMO OM 002060PHUA (POHO HA YRPAGIACAULOMO OPYIHCECMEO,
0eno3umaps Uiy mpemu 1uya, KAKmo u 6b3CMaH06318aHemo Ha pazxoounie 0m 002080pHUA
¢ono na ynpasnasauyomo opyscecmeo, 0eno3umapa uiu mpemu 1unya

T'oouwnu onepamusHu pazxoou

Te3u paszxoau ce npucnanar ot aktuBure Ha J®d ,,Cenektr [IuBUIEHT™ M Taka KOCBEHO ce
MoeMaT OT BCHUYKH IMPUTEXKATENM Ha Jsj0Be. Te ca BTOPHUSAT KOMIIOHEHT pa3Xolid, KOUTO
VHBECTUTOPUTE CJIE/IBA J1a UMAT INpeaBHUJ, MHBECTUpaku B JloroBopuus ®ona. B nonnara
TabnuIa ca MOCOYCHH TOIUIITHUTE onepatuBHU pazxoan Ha [1® ,,Cenext JduBument™ 3a 2025
I., KaTo MPOLEHT OT T'OJIUIIIHATA CPEIHA HETHA CTOMHOCT HA HETOBUTE aKTUBH.

Kamo % om eoouwnama
cpeona HCA na @onoa

Bb3HarpakaeHue 3a ynpasisiBalloToO APYKECTBO 1.50% !

Jpyru onepaTuBHU pa3xoau 0.42% ?

T'oouwnu onepamugnu pazxoou na @onoa
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‘ Q0110 OEepaTUBHY Pa3Xx0au ‘ 1.92% ‘

!Coprnacno IlpaBunara na JI@ ,Cenekr JluBMAEHT®, MaKCHUMAJHUAT pasMep Ha
BB3HArPAXKICHHUETO 32 yIpPaBIeHHE, KOETO YPaBIsBaIOTO APY>KECTBO UMa MPABO /1a MOIYyUH,
e 10 1.50% ot roaumiHaTa cpe/iHa HeTHa CTOMHOCT Ha akTuBUTE Ha DOHAA, HE3ABUCUMO OT
BUJIa aKTHUBH, B KOUTO POHIBT UHBECTHPA. YTIPABIABAIIOTO [[pyKEecTBO MOXKe Jja ce OTKaxe
OT YacT OT MMOCOYEHOTO Bb3HATPAXKICHHE.

2B “JlpyrH oONepaTMBHHM pa3XoAd’ ce BKIIOUEHM OCHOBHM OIEPATHBHU pa3Xoqu KaTo:
Bb3HarpaxjeHue Ha bankara Jlemosutap B pasmep Ha 0.28% OT cpenHara roAuiiHa HETHA
CTOMHOCT Ha akTHBHUTE Ha POHJIA; Bb3HATPAXKIEHUS U Takcu Ha LleHTpanuus geno3urap, Takcu
3a Hag30p Ha KOH* u npyru mogo0HU, CBEpP3aHU ¢ MHBECTUPAHE HA aKTHBUTE HA J[OTOBOpHHS
®onpa, B pazmep Ha 0.04%; npyru pa3zxonu, CBbp3aHH C AelHocTTa HAa PoHAA, B pasMep Ha
0.04%; BB3HArpaXJACHUETO HA OIUTOPUTE 3a 3aBEpKa Ha TOAMIIHHS (UHAHCOB OTYET Ha
HoroBopuust ®oup B pazmep Ha 0.06% oT cpeaHaTa roAMIIHA HETHA CTOMHOCT HA AKTUBUTE Ha
donpa.

*C pewenue na C[{na Y[ om 17.12.2025 2., cuumano om 2026 2., pazxooume 3a obuy 200uuieH
Hao3op Ha KOH na @onoa we 6voam 3aniawanu om Y.

Y] ,,Cenekt Acer MennmpxmbHT EAJ] He m3miama noj HUKakBa (opMa Bb3HArpakICHHS,
CTUMYJIH, OOHYCH U Apyru o0nark Ha wieHoBete Ha C/1 u cirysxutenute ot aktuBute Ha PoHpa.
VYnpasisBamoTo ApykecTBo npuiara [lonutuka 3a Bp3HarpaxaeHusta /[lomutukara/, KosTo
ompenens OOIUTe pPaMKH, MPUHLUMOUTE M M3UCKBAaHMITA TMpH  OINpelesisHe Ha
BB3HArPAXKIACHUITA B YIIpaBIIBallo APY>KECTBO, KATO HacChbpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIPaBJIEHUE HA PHUCKA HA YIPABIISIBAILOTO JIPYXKECTBO M HE IMOOIIPSBA MIOEMAHE HA PUCK,
HECHOTBETEH HA PHUCKOBHUTE NpOodUiIM, MpaBWiaTa WM YUYPEIUTEIHUTE JOKYMEHTH Ha
YIPAaBIsBAaHUTE KOJIEKTMBHM MHBECTUILMOHHU CXEMH, KaKTO M HE 3acAra M3IbJIHEHUETO Ha
3aIbJDKEHUETO Ha YMPaBIABAIIOTO JAPYKECTBO Ja JeWcTBa B Hall-IoObp HHTEpeC Ha
KOJICKTUBHATa NHBECTULIMOHHA CXEMA.

V]I ,,Cenext Acer MennmxMbHT EAJl hopMupa equHCTBEHO NOCTOSTHHO Bbh3HArpaxaeHue,
KOETO C€ OmpezAens B CKIIOYEHUTE IOTOBOPH, BKJIIOYBALIO OCHOBHAa paboTHa 3arara,
onpejiefieHa ChIVIACHO JelcTBallaTa HOPMATHBHA ypeada M IpuiiaraHara cucTeMa Ha
3allIalllaHe Ha TPyJa, KaKTO W JONBJIHUTEIHU TPYAOBU BB3HArPaXKICHUS C HEIOCTOSHEH
xapakrtep, B npensuaeHure B Koznekca Ha Tpyaa, B Hapeadara Uiad B ApYr HOPMATUBEH aKT
W3BBHPE/IHHU CIIy4aH, KaTO HalpUMeEp 3a U3BBbHPEACH TpyA. Be3Harpaxkaenusra B Y/ morat na
BKJIIOUBAT HEMApUYEH KOMIIEHCALlMOHEH MaKeT - CpeACTBa 3a 3[paBHa MNpO(UIAKTHKA,
CpeZcTBa 3a MoJ00psSBaHE YCIOBHATA HAa TPyJa U TEXHUYECKATa/KOMITIOThPHA 00€311eYeHOCT,
CpeICTBa 3a IMOBHIIaBaHE Ha NpodecuoHaTHaTa KBaIU(pUKaLUs, KAKTO U JOMBIHUTEIHU
CTHUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIIM 3]IpaBHO OCUTYpPsIBAaHE M 3aCTPaXOBKH,
IpH cria3BaHe Ha oOuuTe npuHIuny Ha [lonnTukara 3a Bb3HarpaxaeHusta. ['opeynomenarure
BB3HArPAXKIACHMS 110 HUKaKbB HAYWH HE Ca CBBbP3aHU C IOCTUTHATH pe3yaratu oT PoHja.
M3neiautennuar qupexkrop Kpacumupa KomkamMaHOBa, M3NBJIHUTEIHUAT IUpEKTOp Bacwmn
MumeB u Ilpoxypuctst Teomop TomopoB OTroBapAT CBBMECTHO 3a M3TOTBSHETO Ha
NPUHLMIIHMA PEIICHUs W OMNPENENITHETO Ha KOHKPETHUTE BB3HArPa)XJACHMs, KaTo OTUYMUTAT
TAXHOTO BJIMSIHUE BBPXY PUCKA U YNPABIECHUETO HA PUCKA, KalMTaja W JMKBUIHOCTTA Ha
VYpaBnsBamoTo Ipy»KeCTBO M Ha YIpaBisiBAaHUTE JTOroBopHU (ouaose. [Ipu B3emaHetro Ha
pELIEeHUs] T€ OTUYUTAT HE CAMO MHTEPECUTE Ha NE€PCOHAA, HO U JBITOCPOYHUTE UHTEPECH Ha
AaKIIMOHEPUTE B JPYXKECTBOTO, KAKTO M Ha IPUTEKATCINUTE Ha JsUIOBE B YNPABISBAHUTE
JIOTOBOPHU (POHJIOBE.
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[TonuTukara 3a Bp3Harpaxaenusta Ha Y /1 ,,Cenexkt Acer MennmxkmbHT EA/] € nocThiiHa Ha

WHTEpHET cTpanuiara Ha Y J| www.selectam.bg.
VI ,,Cenexr Acer MeummxmbuT EAJl nexnapupa, e komue ot I[lonmutukara 3a

BBb3HaArpaXxXacHusTa 1ic 6’[;,[[6 IMPEAOCTAaBCHO Ha XapTHUCH HOCUTEII 0e3IJ1aTHO IIpH ITIOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pazxoou na J{o2zogoprusi @ono

DOHIBT € YUPENICH U BIIUCaH B perucThpa Ha Komucusra 3a punancos Hauzop (“Komwucusita™)
¢ Pemienne Ne 1014-1A® ot 17.10.2012 r. 1 u3BbpuiBa JHHOCT MO HOCTOSIHHUS HAA30p Ha
Komucusra. CraproBa nara Ha ¢ponga e 19.11.2012 r.

Pazxonute, cBBp3anu ¢ AeiHOCTTa Ha qoroBopHus ¢ouxa 3a 2023 r., ca B paszmep Ha 63 233
neBa (32 330.52 eBpo) u npencrasisiBaT 1.93% ot cpenHoroauiiHaTa HETHa CTOWHOCT Ha
aktuBure Ha @oHma Ha romumiHa O0a3a. ['OWMIIHO BB3HATPaKICHUE HA WICHOBETE HA
YOpPaBUTEITHUTE U HAa KOHTPOJIHUTE OPraHd Ha YIpPaBIABALIOTO ApykecTBO 3a 2023 1. e B
pasmep Ha 100 xui. neBa (51 xui. eBpo).

N Cmoiinocm Cmoiinocm % om cpeonozoouwinama
Pa3zxoou 3a deiinocmma .
(nesa) (espo) CMOUIHOCI HA AKMUGUMme
1. HedpurancoBu pazxonn 63 233 32 330.52 1.93%
.1 Busuarpasenne sa 49 028 25067.62 1.50%
Y1paBiasiBaloToO APYKECTBO
1.2 Bp3HarpaxaeHue OaHKa JEmO3UTap 9 345 4778.02 0.29%
1.3 Takcwu 3a L1/, KOH 1 404 717.85 0.04%
1.4 Onur 2 040 1 043.04 0.06%

Pazxonute, cBBp3aHu ¢ AeitHOCTTAa Ha qoroBOpHHS GoHa 3a 2024 1., ca B pazmep Ha 66 951
neBa (34 231.50 eBpo) u mpexacrasissar 1.93% oT cpeaHOroauIIHaTa HETHa CTOMHOCT Ha
aktuBure Ha PoHna Ha roaumiHa Oas3a. ['OAMIIHO Bb3HArpakJe€HUE HA YIEHOBETE Ha
yIpaBUTEITHUTE U HAa KOHTPOJIHWUTE OPraHM Ha yHpaBisABallOTO JpykecTBo 3a 2024 r. e B
pa3mep Ha 121 xu. ineBa (62 Xui1. eBpo).

N Cmoiinocm Cmoiinocm % om cpeonozoouuwinama
Pa3zxoou 3a deitnocmma N
(nesa) (espo) CHIOIIHOCHL HA GKMUBUM e
1. HedunancoBu pasxonu 66 951 34 231.50 1.93%
1.1 Bp3narpaxxaenue 3a o
Y1paBasBanoTo Apy>KeCTBO >2221 26 700.17 1.50%
1.2 Bo3narpaxieaue 6aHka Jeno3uTap 9 890 5056.68 0.28%
1.3 Takcu 3a I]JI, KOH 1481 757.22 0.04%
1.4 Ot 2160 1104.39 0.06%
1.5 dpyru (KOMHCHOHH) 1199 613.04 0.05%

Pazxonute, cBBp3aHu ¢ AeiHOCTTa Ha noroBopHuUs Gounm 3a 2025 r., ca B pazmep Ha 71 572
neBa (36 594.18 empo) u mpencraBisiBaT 1.92% oT cpegHOromMIIHATa HETHA CTOWHOCT Ha
aktuBuTe Ha @DoHAa Ha roaumHa Oa3za. ['OAWMIIHO BB3HArPAXKACHWE HA UICHOBETE Ha
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YIOPaBUTEITHUTE U HAa KOHTPOJHUTE OPraHu Ha YIIpaBJIABAILOTO ApYyKecTBO 3a 2024 1. e B
pasmep Ha 146 xui. neBa (75 Xui1. eBpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouuwinama
Pazxoodu 3a deiinocmma N
(nesa) (espo) CHIOTIHOCHL HA GKMUBUmM e
1. HedunancoBm pa3xonu 71 572 36 594.18 1.92%
.1 Beanarpascnne 3a 55 838 28 549.52 1.50%
Y1paBisiBalioTo IPy>KECTBO
1.2 Bw3HarpaxaeHne 6aHKa JICTIO3UTAP 10 356 5294.94 0.28%
1.3 Takcu 3a I1J], KOH 1760 899.87 0.04%
1.4 Omur 2160 1104.39 0.06%

BbsHaepa:)fcdeHue 3aynpaejieHue npu uneecmuyuu 6 ()pyeu KOJlIeKmu6eHU UHBECMUUUOHHU CXeMU
U UHBECMUYUOHHU ()pyofcecmea om 3ameoper mun

[IpaBunara na A® ,,Cenexkt JduBumeHt* nmo3BossiBaT uHBecTHpane A0 10% oT akTUBUTE Ha
®oHpa B J5UI0BE HA JPYTM KOJCKTHMBHU WHBECTUIIMOHHHM CXeMH. IHBECTHUIIMHMTE B aKIMK Ha
WHBECTUIIMOHHU JPYXKECTBAa OT 3aTBOPEH THUI Ca BKIIOUEHU Ha OO0 OCHOBAHWE B
JIOITyCTUMUTE UHBECTULIMH B aKIIUHU, ThPTYBaHU HA PETyJIMPaH masap.

K®M kpas Ha 2025 r. POoHABT MMa HHBECTUIIMU B KOJIEKTUBHY HHBECTUIIMOHHU CXEMH, B T.4U. U
B OopcoBo TepryBanu pouaose (ETF), B pazmep Ha 324 511.26 neBa (165 919.97 eBpo) - 8.53%
ot aktuBuTe Ha PoHfa.

2.16. Hngpopmayua omnocno Ilonumuka 3a ode3neyenue u peungecmupane Ha NAPUYHO
obe3neuenue

VI ,,Cenext Acer MennxmbHT EAJL /Y ]I/ npuema u npunara [lonutuka 3a o6e3nedenue
U pEeMHBECTHpaHEe Ha Mapu4yHo odesnedeHue /[lonuTHka/ ¢ 1ea peryiaMeHTHpaHe peaa 3a
onpezeNssHe Ha pa3Mepa Ha H3MCKBAHOTO OOE3MEYeHHE IMpU HM3IMOJI3BAaHE Ha TEXHUKU 3a
edexkTuBHO ympasieHue Ha noprdeiina na JJd ,,Cenext JuBunent* /1d/ u ckimtouBaHe Ha
CHENKU C U3BBHOOPCOBO THPI'YBaHU JE€PUBATHUBHU HMHCTPYMEHTH, KaKTO U IOCJIEIBAIIOTO
ClIeZIeHE M yIpaBJeHHEe Ha CTOWHOCTTa Ha 00e31eUeHHETO.

PuckoBara excnosunusa Ha JI® KbM HacpemHa CcTpaHa B pe3yaTraT Ha CHEIKH C
U3BBHOOPCOBO THPIyBaHU JAECPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha MOpTQein ce BKIIOYBA NMPH W3YHCIABAHETO Ha nparosere mo wi. 45 u 46 3AKUCAIIKU.
Benuku aktuBm, nonydyenu oT J® B pe3ynTaT Ha M3MOJ3BaHE HAa TEXHUKH 32 €(EKTHBHO
yhpaBiieHue Ha opTdeiina, ce pasriiexaaT Karo o0e3reueHue U OTTOBAPST Ha IOCOUEHUTE T10-
JI0JTy KpUTEPHUH.

B ciyuanTe, koraro 3a JI® ce n3BbpIIBAT CIENKH ¢ U3BHHOOPCOBH (DUHAHCOBU JI€PUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBlieHWE Ha MopTdeilna, BCsIKO obOe3neueHue,
M3IIOJI3BAHO 332 HaMaJsIBaHE HA PUCKOBAaTa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, 10 BCSIKO
BpEMe OTTroBapsi Ha CIIETHUTE KPUTEPHUH, KaKTO ca ompesesneHr B Hacokure 3a KOMIETEHTHUTE
opraHu u apy:xecrtsara, ynpasiasamu [TIKUIILK:
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1.1.JIuKBUAHOCT - BCAKO OO€3MEUYEeHHE, KOETO HE € MOJYyYeHO B MapUyHU CPE/CTBA,
cjie/iBa Jla MMa BUCOKA JTUKBUIAHOCT U JIa C€ ThPryBa Ha peryJjupaH na3ap Wid B MHOTOCTpaHHa
CHUCTEMa 3a ThProBUsI C IMPO3pPAYHO OMNpPEACNsIHE HAa ILIEHUTE, Taka 4Ye Ja MOXe Ja Objae
MpoJIaJiecH0 OBbP30 Ha IeHAa, OJM3Ka 0 OCTOMHOCTSBAHETO MPEIU MpOoaak0aTa; MoJydeHOTO
obe3rnedyeHue ciie/iBa ja OTroBaps Ha u3nckBanusta Ha wi. 49 3JAKUCATIKU;

1.2. OnensBaHe - MOJIy4YeHOTO 00E3MEUCHHE Cie/IBa a O OIEHSIBAHO HA-MaJIKO €IUH
II'bT Ha JICH U aKTUBH, MOKA3Ballld roJisiMa U3MEHUYMBOCT Ha II€HATa, HE CJIe/Ba Ja ce MpueMar
KaTo o0e3reueHrne, OCBEH ako He ca MPEABUACHU JOCTaThUYHO KOHCEPBATUBHHU PaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha EMUTEHTA - TIOJYYEHOTO 00E3TCUYCHHE CIIe/Ba Ja € C BUCOKO Ka4eCTBO;

1.4. Kopenanus - 00€3Me4eHUETO, MOTYICHO OT KOJICKTHBHATA WHBECTUIIMOHHA CXEMa,
cienBa 1a Ob/ie U3Aa/IeHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTPareHTa 1 OT KOWTO Ce 0YaKkBa
Jla HE TIPOSIBH CHJIHA 3aBUCUMOCT OT PE3YJITATHTE OT JACHHOCTTAa Ha KOHTPAreHTa;

1.5. luBepcudukanuss Ha 00e3meYeHUET0 - OOE3MEUYCHHETO clieBa Ja Objae
TUBEPCH(UIIMPAHO 110 OTHOIIECHUE HA JIbP)KABH, TMa3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He HaaxBbpisg 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE HA KOJCKTHBHATA
MHBECTUIIMOHHA CXEMa;

1.6. PuckoBere, cCBbp3aHHU C yIPaBIECHUETO Ha 00€3MEUEHUETO — T€3U PUCKOBE CJIeBA J1a
ca uICHTU(DUIIMPAHH, YIPABISIBAHU M CMEKUYCHHU IOCPEICTBOM TIpoIleca 3a YIpaBlICHUE Ha
pHUCKa;

1.7.11pu npexBbpisHE Ha AT TOIYYEHOTO OOe3MeueHHe ce AbPKU OT Jlemo3uraps Ha

ND;

1.8. JI® Moske 1a IPUCTHITN KbM H3IIBIHEHUE BBPXY IMOITYICHOTO 00€3IeUeHHE MO BCIKO
BpeMe 0e3 M030BaBaHe Ha HacpellHaTa cTpaHa Ui 0JJoOpeHHe OT Hed;

1.9.HenmapuunoTto o0e3nedeHre He MOXKe J1a C€ Mpo/iaBa, PEMHBECTUPA WIIH 3ajiara;

1.10.[TaprunoTO 00€3MEUEHNE MOXKE CaMo J1a ObJe:

a) BJIOXKEHO Ha JIeNo3uT B Juie mo 4wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,

0) UHBECTUPAHO BB BUCOKOKAYECTBEHHU IbP>KaBHU IICHHU KHUKA;

B) U3IOJI3BAHO 3a LIETTUTe Ha OOpaTHHU PEerno CHENKH, MPU yCIOBHE Y€ CAEITKUTE ca C
KPEIUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIIUaaeH Haa30p, u ye D mMoxke mo BCAKO
BpeMe J1a TIOJTy4Yu OOpaTHO MbJIHATA MapruyHa CyMa 3aeHO C AbDKUMUTE JTUXBU;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHJIOBE HA MApUUHUS Ta3ap.

V]I npuema 1 npuiara U3Mnoja3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenta Ha U3MOA3BAaHETO MY € JOIIBJIHUTENIHO HAMaJIsIBaHE Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HaMaliiBaHE Ha CTOMHOCTTA Ha IMO3ULUATA,
NoJIy4eHa KaTo o0Oe3leveHue, Mpu HEOYaKBaHU ChbOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
eMUTEeHTa Ha (MHAHCOBUTE UHCTPYMEHTH, IIOJyUYeHHU KaTo oOe3neueHne, HacpelHara crpaHa
1o 6GOPCOBH U M3BBHOOPCOBHU CJIENKH, KAaKTO U IbPXKABUTE, B KOUTO T€ U3BBHPIIBAT JCHHOCT.
[TpouenThT Ha nomycTUMH OTKJIOHeHHUs (haircut) ce mpucmaga oT mazapHaTa CTOMHOCT Ha
HOJYYEHOTO 00e3neueHHe.

Hugara Ha npoueHT Ha nonyctuMuTe oTKI0HeHus (haircut) 3a ChOTBETHUTE KJIACOBE aKTUBU
CE OIPENEIAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPH, OTYMUTANKH BOJIATUIIHOCTTA UM
[IpY HOPMAJTHU WJIM HEOJaronpusaTHYU Ma3apHu yciaoBus. OnpeesssHeTo Ha HUBaTa Ha MPOLEHT
Ha jgomyctumure oOTkJIoHeHHUs (haircut) ce u3BbBpIIBa MpHM cla3BaHe Ha MPUHIMIA Ha
KOHCEPBATUBHOCTTAa B KOOpAMHALMSI C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIEPUBATUBEH MHCTPYMEHT, KaTO C€ B3€Ma 110/ BHMMAaHME BCEKM WHIMBUIYAJEH Cllydai.
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YcraHoBeHHUTE HHUBa MOrat Ja Bapupar B 3aBUCUMOCT OT JOIOBOPCHUTEC YCJIOBHA I10
00e3IIeUYeHHETO U npeo6naz[aBamaTa Ima3apHa IIpaKTHKa.

Ilonutuka 3a PEUHBECTUPAHE HA ITAPUYIHOTO oOe3neueHune

1. IlapuyHoTo oOe3neyeHHe ce UMHBECTHpA, KaTo Ce€ cla3BaT M[PUHLUIIUTE 3a
JTUBEpCUPHUKALNS, TPUIOKUMHU KbM HENAPUIHOTO 00E3MECUCHHE;

2. Ilapuuynurte cpeacTBa NpUETH KaTo oOe3leueHHe, Morar jaa ObAaT MHBECTUPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenoa 44;

3. HenapuuHoTo o6e3neueHne He MOKeE J1a ce IIPOAaBa, PEMHBECTUPA WM 3aJ1ara;

4. Tlo Bpeme Ha peiictBue Ha jgoroBopa JI® He Moxe na mpojaBa (pUHAHCOBHUTE
UHCTPYMEHTH, IPEAMET Ha JI0r0BOpa, IPEH HacCpellHaTa CTpaHa Jia € yIpakKHUIa IpaBoTo CU
WIA KPAHUAT CPOK 3a 0OpaTHOTO M3KYITyBaHE Ja € M3TEKBJ, OCBEH aKo TS HE pasroJiara ¢
JPyTU CPEICTBA 3a U3IIBJIIHEHHE HA 3aIbJKEHUETO CH 110 JJOTOBOPA; MPEIXOAHOTO U3pEUEHHE
HE ce MpuJjiara B CllydauTe, KOraTo HacpelHaTa CTpaHa He € M3IIbJIHIIIA CBOU 33bJDKEHUS 110
JIOTOBOpa 3a PEro clielKka M ChIJIACHO J0rOBOpa HEU3NBIHEHUETO AaBa mpaBo Ha P na
npojaaBa GUHAHCOBUTE MHCTPYMEHTH;

5. CroifHocTTa Ha CKJIIO4YeHUTE peno caenku or JP He TpsabBa na BB3NpENnsTCTBa
U3ITBJIHEHUETO Ha 3aIbJDKCHUAETO 1 10 BCSIKO BpEMeE J1a M3KYITyBa 0OpaTHO JSTOBE CH 10 HCKaHe
Ha TEXHUTE MPUTEKATEIH.

[Tpu mpoueca 1o ympasieHue Ha prcka, J{pyKecTBOTO IIie U3I0JI3Ba MPOIIEC Ha YIIPABICHHUE
Ha pHUCKa, KOMTO Ile My MO3BOJIM 3a€AHO C NOPT(OIMO MEHUKBPA /1a ClIeAU U U3MepBa 10
BCSIKO BpeM€ pUCKa Ha TMO3UIUHUTE, U3IIOJI3BAHETO HA TEXHUKH 3a €PEKTHBHO YIPABJICHUE HA
noptdeiina, ynpaBieHUeTo Ha 00e3MeUYeHusATa U TEXHUS IPUHOC KbM OOLIHS PUCKOB POl
Ha J1®. JIpy>kecTBOTO UK NOPTHOJINO MEHUKBPBT LI U3I0NI3BAT, aKO € MPHII0KHUMO, ITPOLIEC
3a TOYHA W HE3aBHCHMa OIICHKAa Ha CTOMHOCTTa Ha BCUYKH M3BBHOOPCOBM nepuBaTHBH. [Ipn
UHBECTULIMN BBB (uHaHCOBUTE nepuBatd, (P TpabBa ga mpuiara mpolec 3a TOYHA U
HE3aBUCHMa OI[EHKA Ha CTOMHOCTTA Ha M3BHbHOOPCOBO THPIyBaHU JEePUBATHBHA HHCTPYMEHTH.
OoO11aTa puckoBa eKCIO3MIMS Ce M3YHMCIABA KaTo ce B3UMa MPEIBHU/1 HAcTOosIIaTa CTOMHOCT Ha
OCHOBHHTE aKTHUBH, PUCKa OT KOHTPAreHTa, ObJCIIUTE Ma3apHi IIPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JIMKBUAUpaHe Ha mno3uuuute. [Ipu mMoHMckBaHe OT WHBECTUTOpA,
VYrpaBiasBamoTo JpYKECTBO 1€ TPEAOCTaBiS AONMBIHUTETHA WHPOPMAIUS OTHOCHO
KOJINYECTBEHUTE OrpAaHMUYEHMs, MpPUJIaraHd B yIpaBieHHeTo Ha pucka 3a [P, meromure,
n30paHu 3a TOBa, W TIOCIEAHHTE MPOMEHH B PHCKOBETE M JOXOAHOCTTA HAa OCHOBHHTE
KaTeropud MHCTpYMEHTH. Ta3u JonbiIHWTENHAa HH(poOpMalMs BKIIOYBa HUBaTa VaR,
omnpenenenu 3a JI®, ako W3mon3Ba TakuBa MEPKH 32 YIIPABICHHE Ha PUCKA.

C uen ynpaBlieHUE Ha pUCKa, CBBp3aH ¢ no3unuute Ha J{D ,,Cenext JAuBUIEHT B IeprBaTUBHU
MHCTPYMEHTH, C€ U3UHCIsIBA 001 pPUCKOBA EKCIIO3UIUS TI0 METOa Ha MOETUTE 3aIbJKCHHUS,
KaTo BUHArU C€ Cla3Ba OIPAaHMYEHUETO TS Jla HE Ha/IBUIlaBa HETHATA CTOMHOCT Ha aKTUBUTE
Ha JI®, KaKTO U OrpaHMYCHHATA 32 KOHLIEHTpalus, nocoueHn B Hapenda Ne44/20.10.2011 r. 3a
M3HUCKBaHUATA KbM JEWHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPABJISABALLUTE
JPY’KeCTBa, HALIMOHAJIHUTE WHBECTHUIIMOHHU (OHIOBE, AITEPHATUBHUTEC HHBECTUI[MOHHH
dboH10BE U NUIaTa, yIPaBISBaIIM aJTepHATUBHU MHBECTUIIMOHHU (POHIOBE.

Ot Hayao0TO Ha IEWHOCTTA CH 110 1arata Ha [IpocniekTa BKiItounTeiHO, DOHIBT HE € CKITF0OUBa

XeJDKUpAIlM CAEJKM WIM W3BBPIIBAI JPYT THUI OINEpaldd C JEPUBATUBHH (HHAHCOBH
UHCTPYMEHTH C MHBECTUI[MOHHA LIE]L.
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Wudopmanus 3a mporieca 3a ynpapieHHE Ha PUCKa ce IIPE0CTaBs IIPH IOMCKBAHE HA aapeca
Ha yTnpaBiieHne Ha J[pykecTBoTO.

2.17. Hugpopmayuna omnocno namepenuemo na @Donoa oa u3non3zea 3a6UUIEHU
ozpanuuenus 3a ousepcuguxkayus, nocovenu 6 4. 46, an. 1 3/IKUCIHIIKH

YpaBisBaloTo JpyKECTBO HE Bb3HAMeEpsiBa Ja Moj3Ba BbB POH/IA 3aBUIICHU OTPaHUYCHUS
3a quBepcu(UKaIus, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKNA.

3. JIENIO3UTAP

3.1. Haumenosanue unu 6uod, npasHo-opaHuzauuoHHa popma, ceoanuuwie u 21a6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

VYpasnsaBamoto [pyxectBo e uzdpaso 3a Jlenozurap Ha loroBopuust @oua Trproeka 6aHka
“FOpo6ank bearapus” A/l (banka leno3utap), rp. Codusi.

Jeno3urapsar e 6anka “FOpoOank bwarapus” AJl, yupenena npe3 1991 r., u nmpurexana
munensus Ne b 05/02.04.1991 r. , uzganena or bBHb u akTyanusupan JuIeH3 32 U3BbPIIBAHE
Ha OaHKOBa JeHHOCT chriiacHo 3amoBen Ne PJ122-2252 ot 16.11.2009 r.

“FOpob6ank bearapus” AJl e cbc cemanuie U aapec Ha ynpasieHue: rpag Codus, paiion
,Butoma®, yi. "OkonoBpbcTeH BT Ne 260, Brcana B ThproBCKus peructhbp Ha Coduiicku
rpajacku c¢ba 1o ¢pupmeno aeno 10646/91, Tom 4, ctp. 91, mapt. No.414, EUK 000694749,
uma Ttenedpon: (02) 8166 215, dakc: (02) 9888 191, enextpoHeH axapec (e-mail):
custody@postbank.bg, Mutepnet crpanuma (website): http://www.postbank.bg.

Jleno3urapsr € IIbKeH 1a:

1. ocurypu, ye u3gaBaHeTO, IMpojaxkbaTa, 0OpPaTHOTO M3KYNyBaHE M O0E3CHJIBAHETO HA
nsnosere Ha DoHA ce U3BBPILBAT B CHOTBETCTBUE ChC 3aKOHA U ¢ [IpaBunara Ha PoHAa;

2. ocurypu, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoHa ce n3uncsaBa Mpy Clia3BaHETO Ha 3aKOHA
u [IpaBunara Ha PoHpa;

3. ochblecTBsBa pelOBHA IMpOBEpKAa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJST
YIPAaBISABALIOTO APYKECTBO U JEMO3UTAps 3a akTUBUTE Ha POHJIA, a B ciydyauTe Mo wi. 37a oT
SAKNUCIITIKHU — u cbCc CMETKHUTE, KOUTO BOJAU TPETOTO JIUIIE;

4. ocurypu mpeBexaaHe B 0OMYaifHUTE CPOKOBE Ha BCUYKHM MApUYHM CPEJICTBA B M10JI3a HA
®oHJa, MPOU3THYALIH OT C/IEIKU C HEMHU aKTHBH;

5. ocurypu, ye noxonsT Ha DoHa ce pa3penens B CbOTBETCTBUE ChC 3aKoHa U ¢ [IpaBuiara
Ha ®oHna;

6. ce 0TUNTA HAali-MaJIKO BEJHBK MECEUHO NIPEJ YIPABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
aKTUBU U U3BBPIICHUTE C TIX ONEpaluy, BKIOYUTETHO KaTO MPENOCTaBsl MbJEH OMUC Ha
aktuBuTe PoHA, 10 5-0 YMCIIO HA CIIEBALINS MECELL;

7. ochllecTBABa NPOBEpPKA AW YHIpaBIaBamoTO JpyXkecTBO € MNpHeno W BBHBEIO
IIPOLEAYPH 3a IPOBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3utapsAT U3NBJIHABA U APYTU 3aAbJDKSHUSI, TPOU3TUYAIM OT 3aKOHA U JIOTOBOpa MO
ui1. 46 ot IIpaBunara Ha PoHpa.
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Jleno3utapsT OTYUTA OTJCIIHO aKTUBUTE HA DOHJIa OT COOCTBEHHUTE CU AKTHBH M OT IPYTHTE
KJIIMEHTCKU aKTUBHU. [leno3uTapsT He OTroBaps 3a 3abJKEHHUSITa CH KbM CBOUTE KPEIUTOPH C
akTuBHuTE HA POHAA.

Jeno3urtapsat orropaps npea Ponnaa u nputexarenute Ha asuioe B [loroBopuus @oug, 3a
BCUYKH BPEJI, IPETHPIICHU OT TAX, B PE3YyJITAT OT HEU3II'BJIHEHHE HA 3aIbJDKCHUSTA OT CTpaHa
Ha [lemo3utapst uimu tpetoro juie mo wi.37a or 3AKUCAIIKU npu 3aryba Ha ¢huHaHCOBH
WHCTPYMEHTH TOJI MOMEYUTEIICTBO, BKIOYUTEIHO OT HEM'bJIHO, HETOYHO U HECBOEBPEMEHHO
U3MBJIHEHHE, KOraro TO c€ JAbJDKM Ha MPUYMHM, 3a Kouto JlemosuTtapst OTroBaps.
[IpuTexarenure Ha AsUIOBE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3utaps mpsiko Uik KOCBEHO
Yype3 yNnpasisBaIlOTO APY>KECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPaBOOTHOLIEHUETO MEXKIY
OaHkara Jeno3urap, yrpasisiBalllOTO JPY>KECTBO U MPUTEKATEINUTE Ha JSII0BE.

B cnyyaii Ha 3ary6a Ha HSKOM OT (PMHAHCOBUTE MHCTPYMEHTH T0J] HETrOBO MOMEYUTEICTBO
Jleno3utapst Bb3cTaHOBsiBa Ha DoHIa (UHAHCOB MHCTPYMEHT OT CHIIHS BUJ WIIH TAPUIHATA
My PaBHOCTOHHOCT 0e3 MpeKOMEepHO 3a0aBsiHE.

Jleno3uTtapsAT HE HOCHU OTTOBOPHOCT 3a 3aryOuTe, ako JOKaXe, 4e Te ca BCIEJCTBHE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BBH HErOBUS KOHTPOJI M YUUTO MOCIEAUIM ca HEU30eKHU
HE3aBUCUMO OT MPEANPUETUTE MEPKH 32 TIPEIOTBPATIBAHETO UM.

Jeno3urapsat otroBaps npex @oxaa u npen npuTeKaTeaIuTe Ha JA10BE 32 BCUUKH APYTU
HPETHPIEHU OT TSIX Bpely, IPUUMHEHU B pe3yJITaT Ha MPOsiBeHa HEOPEKHOCT WIIM YMUIIEHO
HEU3II'bJIHEHWE Ha 3aabkeHusara Ha Jlenosurtaps no 3AKUCAIIKW ot cuyxurenu Ha
Jleno3uraps Wix WIEHOBE HA YIPABUTEIHUTE UM KOHTPOJIHUTE My OpPTaHH.

Henerupanero Ha npaBomotnus o pena Ha 4i. 37a ot 3AKUCIIIKU He ocBoOOXkmaBa
Jleno3urapst OT ropenoco4eHuTe OTTOBOpHOCTH. OTroBOpHOCTTA Ha Jleno3uTaps HE MOXKe Ja
ce M3KJII0YBA WM OTpaHHyaBa ChC CIIOPa3yMEHUE.

[TputexkaTenure Ha AsJIOBE MOTraT Aa THPCIT OTTOBOPHOCT OT Jlemo3uTtaps mpsiko WiIn
KOCBEHO 4pe3 YTNPaBIsABaLIOTO JPYXKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU /10 M3IUIAIIAHE HA
oOe3lIeTeHnsl, KOWTO BeYe ca U3IJIATeHW, WIM JI0 HEPAaBHOCTOMHO TpeTHpaHe Ha
IIPUTEKATENINTE Ha J170Be BbB DoHa.

Jleno3utapsAT ocurypsiBa M Ipuiara aJekBaTHU M €(PEKTUBHU BBTPEUIHM KaHAIU U
IPOLEAYPH 3a MOJABAaHE HA CUTHAIU OT CIY>)KMTEIUTE CH 3a JECHCTBUTEIHHU WIN BBb3MOXKHU
HapyLIEHUs Ha TO3H 3aKOH U aKTOBETE 110 IPUJIATaHETO MY .

Jleno3uTapsAT He MOXe Ja ObJe €AHO U ChIIO JMIE C YNPaBIsABAIIOTO JPYKECTBO Ha
KOJIEKTUBHATa NHBECTULIMOHHA CXEMa.

Jeno3utapaT u VYOpasiasBalmlOTO JPYXKECTBO BHHAru YyJIOBJIETBOPSBAT CIEAHUTE
M3HUCKBaHUS:

1. HUKOM He MoOXe eJHOBpPeMEHHO Ja ObjJe WIeH Ha YIPaBUTENHHUS OpraH Ha
VYrpaBisBaioTo Apy>KeCTBO U cIy>kKuTen Ha Jlerno3uraps;

2. HUKOI He MOXe eTHOBPEMEHHO Jia Ob/ie UJIeH Ha YIPaBUTEJIHUS opraH Ha Jlerno3utaps
U CITy>)KUTEJ Ha YTIPaBJISIBAILIOTO JAPYKECTBO;

3. Korato ynpaBUTEIHHUAT OpraH Ha YIpPaBIisABALOTO APY>KECTBO HE € HATOBApPEH C
HAJ30pHU (DYHKLMU B JIPY’KECTBOTO, HE MOBEUE OT €1HA TpeTa OT WICHOBETE Ha OopraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (DYHKIMU, MOTAT €HOBPEMEHHO J1a Ob/IaT YWIEHOBE Ha
YOpaBUTETHUS OpraH, Ha OpraHa, HaTOBApeH ¢ HAaJ30pHU (DYHKIIMH, UJTU Jla ca CIYKUTEIH Ha
Heno3uraps;

4. xorato ynpaBUTEIHUST OpraH Ha Jleno3uTaps He € HaTOBapeH C HaA30pHU (PYHKIIMH ITPU
Jleno3uraps, HE IOBEUE OT €/1HA TPETA OT WICHOBETE Ha OopraHa Ha /lemo3uraps, HaTOBapeH C
Ha/J30pHU (QYHKIMHU, MOraT Ja ObJaT €IHOBPEMEHHO WIEHOBE Ha YNPAaBUTEJIHUS OpPraH Ha
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VYnpaBisBamoTo APYKECTBO, Ha OpraHa Ha YIPaBsABAIIOTO JpPY>KECTBO, HATOBapeH C
HaA30pHU QYHKIMH, WM J1a ca CIY>KUTENIU Ha YTPaBISBAIIOTO JIPYKECTBO.

KbM narata Ha usrotBsHe Ha [Ipocnekra He ca M3BECTHU WM UACHTU(GUIUPAHU KOHPIUKTH
Ha UHTEpecu Mexay Jleno3uraps u Ynpasispaioro [[pyxecTso.

3.2. Ocnoeéna oeitnocm

ChbriacHO CKIIIOYEHHS JIOTOBOp MExay YmpasisBamioro JlpykecTBo, AeHCTBaIo 3a
cmeTka Ha DoHpa, OoT enHa cTpaHa, U bankara Jlemo3urap, OT nApyra cTpaHa, MOCIeIHaTa e
oka3Ba Ha ,,CenekT JMBUIEHT® ClleAHUTE OCHOBHU yCIyTH:

(a) cpxpaHeHue Ha napuyHu cyMu Ha JloroBopHust GoHf;

(0) u3BBpILIBaHE HA BCUUKK OE€3KACOBU IUIALIaHUs OT UMETO U 3a cMeTKa Ha POoHJa;

(B) BozieHe Ha Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTH, NpUTexkaBaHu oT PoH/a 10 MojcMeTKa
Ha/B peructbpa Ha bankarta Jlemosutap B “Llentpanen menosurap” AJl, BHb nmm B npyra
WHCTUTYLIUS;

(r) cpXpaHeHue Ha HaJIMYHU (PUHAHCOBU UHCTPYMEHTH Ha DoHa;

(1) chXpaHEeHHUE Ha yI0CTOBEPUTEIIHU IOKYMEHTH 3a O€3HAINYHU (DMHAHCOBU MHCTPYMEHTHU U
JIpyru JOKyMEHTHU Ha JloroBopHus QoHI;

(e) U3BBpIIBAHE HA IPYTU YCIyT'H, IOCOYEHH B IOTOBOPA, MJIU 3a KOUTO € 3a/bkeHa bankara
Jleno3utap chIiIacHO 3aKOHA, WJIM 3a KOUTO CE€ IIOCTUTHE CIOpa3yMEHHE OT CTPaHUTE I10
JI0OTOBOpa 3a JENO3UTapHu yciayru. bankara /leno3utap cbxpaHsiBa akTUBUTE U JOKYMEHTUTE
Ha @oHia Ha HeroBo uMe. bankara Jlerno3utap ochiiecTBsiBa 001 KOHTPOJ BHPXY HU3IaBAHETO
(mponaxx6arta), 0OpaTHOTO U3KYITyBaHE U 00e3CuiIBaHeTO Ha jsuioBere Ha JloroBopHust donx,
KaKTO ¥ ChOMpaHETO U M3MOJI3BaHETO Ha npuxoaute Ha PoHaa Aa ObJe B ChOTBETCTBUE ChC
3aKoHa U HerosuTe [IpaBuia, KakTo U J1a Clely Jaly Bb3HArpakJeHUETO Ha Y IIPaBIIBALLIOTO
JIpy»KecTBO € U34UNCIIEHO U IIATEHO B CbOTBETCTBUE ChC 3aKoHA U [IpaBunara Ha @oHga u nanm
€ Cra3eHo 00LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara Jlemo3urap €Xe€JHEBHO KOHTPOJIMPA M3YMCISBAHETO Ha €MHUCHOHHATa CTOMHOCT U
1[eHaTa Ha 00paTHO U3KYITyBaHe Ha JsuloBeTe Ha ,,Cenekt JuBuaeHt.

»Cenekt JluBuaeHt* 3amnama Ha bankara [lemosurtap 3a aeiHocTTa i MO J0TOBOpa
€KEMECEYHO TBBPJIO Bb3HAIPAXKACHHUE B pa3Mep, KaKTO U TAKCH U KOMHCHOHU 3a TpaHcepu
Ha aKIUH 1 O0JIMTraluy, U IpYTH BUJIOBE YCIYTH ChIJIACHO Tapuda, MpeIcTaBisBalla 4acT OT
norosopa. JloroBopsT ¢ bankara Jlerno3uTap e ckiitoueH 3a cpok oT 1 (eaHa) roauHa, CYUTAHO
OT IIOJIy4aBaHETO OT YTpaBisABamloTo JlpyXeCTBO Ha pa3pelIEeHUETO 3a OpraHU3UpaHe U
ympasieHue Ha ®onja u BiucBaneTo Ha @oHaa B peructhpa Ha KOH. Ako 10 90 (neBetnecer)
KaJICHIApHU JIHU [IPEIM U3TUYaHE Ha CPOKA Ha JEWCTBHE HA JOrOBOPA HUTO €1HA OT CTPAHUTE
HE M34BM INHUCMEHO eJlaHue 3a HEroBOTO INpeKpaTsBaHE WM MpPOMsHA, TOH ce CcUHuTa
aBTOMATHYHO MPOJBIDKEH 3a CHIIMS CPOK M IPHU CHITUTE YCIOBUs. JJoroBopbT MoXke aa Obje
MPEeKpaTeH M0 B3aMMHO ChIJIaCHe Ha CTPAHUTE, U3Pa3€HO B MMCMEH BUJ WM €IHOCTPAHHO OT
BCsIKAa OT CTPAHMUTE, C TPUMECEUHO MTHCMEHO MTPEIU3BECTHE; ITPH NTpeKpaTsBaHe Ha DoHJa; IpU
MpeKpaTsiBaHe, OTHEMaHE Ha JIMIICH3a WK 00sBsBaHe B HeChCcTOATENHOCT Ha Y [] ,,Cenext Acet
MennkmbHT EAJl; mpu oTHemaHe Ha JMIeH3a MM OOSBSBaHE B HECHCTOATEIHOCT Ha
bankara Jlemo3utap; npu otHemaHe oT crpaHa Ha K@PH Ha u3naaeHOTO paspelieHue 3a
opranusupasne u ynpasieHue Ha Donna; npu usmeHenue or bHb Ha yimuensa na bankara
Jleno3urap, KaTo M3KIOYBaHE WM OTpaHHYaBaHE ONpEeNIeHU IEHMHOCTH, HEOOXOIUMH 3a
U3IBJIIHEHUETO HA JACTO3UTapHU yCiIyru. B ciaydall Ha mpekparsBaHe Ha aorosopa bankara
Jeno3uTtap npexBbpis CbXpaHIBAHUTE OT HESl aKTUBH Ha ,,CennekT JIMBUICHT, KAKTO U BCUYKHU
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HEOOXOIMMH JOKYMEHTH Ha MOCOYeH OT YmpasisBamoro J[pyxecTBo u 0omoOpeH OT
3amectHuk-npencenaresns Ha KOH nos /[enozurtap

Cnucwvk Ha auyama, Ha koumo ca deﬂezupaHu gbynm;uu no CvxXpaHeHue u esexmyaiiume
KOHd)JZMKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MOo8d ()eﬂeeupaHe

Bbankara /leno3uTap u3noyi3Ba yciayruTe Ha 0aHKW mojaeno3utapu. Kem natata Ha U3roTBsiHe
Ha To3u npocrekT bankara Jlemo3urap u3non3Ba caeIHUTE CIEIHUTE MOJICTIO3UTAPH:

1. Clearstream Banking S.A., Luxembourg;

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

4. Stopanska Banka AD, Skopje, Macedonia;

5. Citibank Europe Plc, Dublin - Romania Branch.

Ksm JaraTa Ha HM3IOTBAHC Ha HpOCHCKTa HEC Ca HM3BCCTHH MHJIIHN I/II[CHTI/Iq)I/ILII/IpaHI/I
KOH(i)JII/IKTI/I Ha UHTCPECCHU CBBP3aHU C U3IIOJI3BAHCTO HA YCIYTUTC HA OaHKH MOoAACIIO3UTApPH.

[Ipu mouckBaHe Ha MHBECTHTOPUTE IIe ObJEC NMPEAOCTaBEHA aKTyasHa HH(OpMAaIus
OTHOCHO JaHHM 3a uaeHTU¢uKanus Ha bankara Jlemo3uTap W omnMcaHue Ha HeHHHTE
3aIBJDKCHUS U Ha KOH(DJIMKTUTE HA HHTEPECH, KOUTO MOTAT J1a Bb3HUKHAT, KAKTO U OIMCAaHHE
Ha BCUYKHU (YHKIMU IO ChbXpaHEHUe, neserupanu ot bankara Jleno3urap, CIUCHK Ha JIMLaTa,
Ha KOUTO ca JAEJIErMpaHd WM IpPEJelerupaHd (PYHKIMHM, U €BEHTYaJHUTE KOHQIMKTH Ha
UHTEPECH, KOUTO MOraT J1a Bb3HUKHAT OT TOBA JIEJICTUPAHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJTAHTH, KOHUTO
MNPEJOCTABAT CBBETH 1O 10I'OBOP

Jorosopen @ounp ,,Cenexkt UBUACHT HEe MoJyyaBa ChbBETU IO JIOTOBOP C KOHCYJITAaHTCKU
(GupMHU MM BBHIIHYU KOHCYJITAHTH, CbOTBETHO HE M3IUIAINA Bh3HATPAXKACHUS OT aKTUBHUTE CH.

5. AH®OPMALIUSA OTHOCHO OPIAHMU3BALMATA HA IIUVIAIIAHUATA B
ITOJI3A HA NIIPUTEXXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA UHO®OPMALIUA OTHOCHO ®OH/JIA.

CornacHo IlpaBunmata Ha [loroBopHus @oHA, TOW HE pasnpenens IOXOOU MEXIY
WHBECTUTOPUTE.

[MoppukuTe 3a 00paTHO W3KyMyBaHE CE€ W3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKAa Ha
uHBectutopa B “Llentpanen nemozutap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYTIEHU JSUTOBE
MO0 Bb3MOKHOCT B CPOK OO 3 paGOTHI/I JHU CJICA ACHA Ha NIOJAaBaHC Ha MOPBbUKATA, HO HC I10-
KbCHO OT HOPMAaTHBHO OTpeeNieHUs] MaKCUMaJieH cpok — 10 10 aHuM cien gatata Ha MojaBaHe
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Ha MopbUKara.
JbmkrMaTa cyma cpelly oOpaTHOTO M3KYNEHUTE JII0BE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3II'BJIHEHUE HA IOPBUKATa 10 YKa3aHa OaHKOBa CMETKA.

Horosopuust @oup e yupenex npes meceny Maid 2012 r. [IydauunoTo mpe/yiarane Ha JsI0BETe
Ha ®onjya 3anoyna Ha 19.11.2012 r. Kbem gatata Ha [Ipocnekra € Hanuie ogquTUpaH roguieH
¢unancos oryer 3a 2012 r., 2013 r,, 2014 1., 2015 ., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r., 2023 r., 2024 r. u 2025 r., KAKTO ¥ OTYETH 3a YNPABIECHUETO 1O 4. 33 OT
3akoHa 3a cueroBojacTBoro 3a 2012 r., 2013 r., 2014 1., 2015 1., 2016 T.,2017 1., 2018 1., 2019
r.,2020r., 2021 r.,2022r.,2023 1., 2024 1. 1 2025 1.
YrpasnsBamoTo J[pykecTBo e:XeAHEBHO 00sBsIBA HETHATA CTOWHOCT Ha akTUBHUTE Ha DoHMA:

- Ha BCHYKH MECTa, HAa KOUTO CE MPUEMAT IMOPBUKHUTE 3a IIPOIaxda 1 00paTHO
M3KyIyBaHE Ha JISJIOBE U CE OCHIIECTBSABAT KOHTAKTUTE C MHBECTUTOPUTE U IPUTESKATEINUTE HA
JstoBe BbB DOHIA;

- Ha MHTEPHET CTpaHUIaTa Ha YrpasisBamoro [pyxecTtBo www.selectam.bg

- HA MHTEpPHET CTpaHWIara Ha brwiarapcka Aconmanus Ha  YNpaBIlsSBaIUTE

HpyxectBa(bBAY [)- www.baud.bg
- Ha HHTEPHET CTpaHHUIIA WWW.investor.bg

logumauTe U MeXIUHHUTE oTueTH Ha DoHAA, NOKIAAUTE 3a JEHHOCTTAa U OJUTOPCKUTE
noknaan ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a
(buHAHCOB HAJ30Dp, U Ca JOCTHITHU 32 MHBECTUTOPUTE HA CICAHUTE MECTa!
- Ha BCUYKH MECTa, Ha KOUTO C€ MMPHEeMaT MOPHUKUTE 32 Mpojakda u 0OpaTHO U3KyIyBaHE
HA JIAJIOBE U CE€ OCHILECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U MIPUTEKATEITUTE HA JSIIOBE
BBB DoHa;
- B ueHTpannus oduc Ha ,,Cenext Acet MenumxmbHT” EAJ] Ha agpec:
rp. Codus 1680, o6m1. ,,Kpacno ceno”, 6yn. “boarapus” Ne 58,
Bxox C, et. 7, opuc 24
ten.: (4359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 .
JUIEe 3a KOHTakTH: MupociaBa MaHonoBa
- Ha MHTEpHET cTpaHula: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTUIIUUTE

6.1. Pesynmamu om oeiinocmma na @onoda 3a npeOuwiHu 200UHU

1. IToprdeiin na @onna kpm 31.12.2025 1.

IIpeoueHena CTOHHOCT B JieBa Ipouent ot
Texkymu (pMHAHCOBH AKTHBH ANTHBITE Ha
yuq ®oHIa KBM
KbM Kb™m KbMm 31.12.2025
31.12.2023 31.12.2024 31.12.2025
KaHHTaJIOBl/I IEHHU KHHUXKA
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1.Yy:knecTpaHHU E€MUTEHTH

2301 957.07

276 1434.26

2977 737.66

78.28

2. Bharapckm eMHTEHTH

202 041.39

205 872.10

220 227.77

5.79

Texkymu (pMHAHCOBHM AKTUBHU

IIpeoneHena cToiiHOCT B €BPO

IIpoueHT ot
AKTHBHTE HA
donga KbM

KbM KbM KbMm 31.12.2025
31.12.2023 31.12.2024 31.12.2025
KanuTanoBu HeHHH KHHKA
1.4ysKecTpaHHH eMHTEHTH 1176971.96 1411 898.92 1522 493.09 78.28
2. BBJIrapcKu eMHTEHTH 103 302.12 105 260.73 112 600.67 5.79

2. [Napwunu cpencTBa u 0AHKOBU JCTIO3UTH

Cpok Ha geno3ura

CroiiHoCT ¢ HaTpynaHa
JIMXBA (J1eBA)

CroiiHOCT ¢ HaTpynaHa
JuxBa (eBpo)

IIpoueHr ot
akTuBUTe HAa DoHIA

KbMm 31.12.2025

KbMm 31.12.2025

KbMm 31.12.2025

12 mecena 204 567.37 104 593.64 5.38
12 mecena 102 929.68 52 627.11 2.71
O6mi0: 307 497.05 157 220.75 8.09

Canoro no pasramiaresiHara cMetka kbM 31.12.2025 r. e Ha ctoiiHOocT 76 886.39 nesa (39
311.39 eBpo) u npencrasisia 2.02% OT aKTHBUTE Ha JOTOBOPHUS (POH/I.

Canpnoro o pazruiamaTesHuTe cMeTkd KbM 31.12.2025 r. B uy’k/Ja BajlyTa U NpeBaIyTUPAHO B
nesae 219 059.55 nesa (112 003.37 eBpo) u mpeacrasisaBaT 5.76% OT aKTUBHUTE Ha TIOTOBOPHHUS
donz.

3. lpyru akTuBu

KoM 31.12.2025 1. ®onabt uma B3emanus 3a 2 504.57 ns. (1 280.57 eBpo) wium 0.07% ot
AKTUBHUTE.

4. OUHAHCOB pe3yJTaT

@unancoBuAT pezynrar kbM 31.12.2025 r. e nmeyan6a B pazmep Ha 256 xui. iesa (131
XUJI. €BPO).

Pasnpenenenve Ha MHBECTUIIMUTE 110 OTPACTH CHPSIMO OOIIMS pa3Mep Ha aKTUBUTE, KbM
31.12.2025 r.

CexTop % 0T aKTHBHUTE
PuHaHCU 23.24
[loTpeOUTENCKH CTOKU 19.37
3npaBeonazBaHe 9.75
ABTOMOOWIJIOCTpPOCHE 8.28
Komynukarmm 5.09
KomyHanau yenyru 4.93
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Texnonoruu 3.39
Marepuanu 2.31
Enepruen 2.17
REIT 2.07
WunycTpuamnu 1.85
Bo3nymen Tpancnopt 1.62
O0mo 84.07

bpoii nsoBe B oOpaiiieHre KbM Kpasi Ha roJIiHaTa, KakTo ¥ Opoii Ha EeMUTHPAHH, POJIAJICHU U
00paTHO U3KYTICHU JISJIOBE:

2025 2024 2023
Opoit Opoii
JISTIOBE cyma (J1B.) JISITIOBE cyma (1B.) | Opoii nsoBe | cyma (J1B.)

HerHu akTHBY, MOAJIEKALIN HA
pasmpeencHie Ha aKIHOHEPH,
IpUTEeKaBally JsUI0BE ¢ IpaBo | 1958 313.1921 | 3617 958.77 | 1961098.7763 | 3 311433.93 1958 066.4518 3257 755.05
Ha 00paTHO U3KYyIyBaHE B
HAYaJIOTO Ha MepHojaa

ITocThIIeHUs OT JISITIOBE C

0.0000 0.00 1 685.4879 3 000.00 30323245 5 000.00
NpaBo Ha OOpaTHO M3KYIyBaHEe

HskymyBaHe Ha JA10Be © 40247.8301 | 77232.58 4471.0721 7 898.60 0.0000 0.00
HpaBo Ha 00PaTHO M3KyIyBaHE

HCTHO yBeHI/IIIeHI/Ie

(HAMaJIEHHE) OT CIENKH C 40247.8301 | -77232.58 | -2785.5842 -4 898.60 30323245 5000.00

JSAI0BE
HetHu akTHBH, 1MouIeKaIm Ha
pasmnpeencHie Ha akKIIHOHEPH,
MPUTEKABAILU I5JI0BE ¢ ITpaBo | 1918 065.3620 | 3804 397.85 | 1958313.1921 | 3617958.77 | 1961098.7763 | 3311433.93
Ha 00paTHO M3KYyIyBaHE B
Kpas Ha mepuoja

2025 2024 2023
opotit opoii
JISITIOBE cyma (eBpo) JISITIOBE cyma (eBpo) | Opoii asoBe | cyma (eBpo)

HeTHu akTvBH, IOAIEXKAITH HA
pa3npeneneHre Ha aKIMOHEpH,
IpUTEKaABAIY JsUI0BE C IIpaBo | 1958 313.1921 | 1849832.95 |1961098.7763 | 1693 109.28 1958 066.4518 1 665 663.71
Ha 00paTHO M3KYITyBaHE B
HayajoTo Ha NEpPHoJa

ITocThIIeHUs OT JISIJIOBE C

0.0000 0.00 1 685.4879 1533.88 31032.3245 2 556.46
HpaBO Ha 06paTHO I/I3KyHyBaHe

HskynyBane na 1110Be © 40247.8301 | 3948839 44710721 4038.49 0.0000 0.00
IIpaBO Ha 0OPATHO M3KYITyBaHE

Herno yBenuuenue

(HaMAJIEHHE) OT CENKH ¢ 402478301 | -3948839 | 27855842 | -250461 3032.3245 2 556.46

JISTIOBE

Hetran akTHBH, mojIeKaly Ha
pasmpeencHie Ha aKIIMOHEPH,
IpUTEXKaBaIy IsUI0BE ¢ IpaBo | 1918 065.3620 | 1945157.73 | 1958 313.1921 | 1849 832.95 1961 098.7763 1693 109.28
Ha 00paTHO M3KYITyBaHE B
Kpas Ha repuoja
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MuHuManHa, MakCUMajlHa U CPEIHONpETErJeHa eMUCUOHHA CTOMHOCT U IIeHa Ha oOpaTHO

HU3KyITyBaHE:
B neBa:
Homunanua . EmucuonHna cToifHOCT EmucuonHna cToiftHOCT [ena na
N Bpoit uznanenu obpaTtHO
CTOHHOCT Ha AToBe Ha 1 am (3a cymu 110 Ha 1 ;a1 (3a cymMu Hajg MBKVIIVBAHE Ha
1 aan A 100 000 118.) 100 000 18.) yly
TSUT
2025 1 1918 065.3620 1.9992 1.9893 1.9794
2024 1 1958 313.1921 1.8475 1.8475 1.8475
2023 1 1961 098.7763 1.6886 1.6886 1.6886
B espo:
Homwunanua . EmucuonHa cToiftHOCT EmucunonHna cToitHOCT [ena na
N Bpoii u3nanenu 00OpaTtHO
CTOHHOCT Ha AoBe Ha 1 ;s (3a cymu 1o 51 Ha 1 ;s (32 cymu Haxg MBKVIIVBAHE Ha
1 s a 129.19 eBpo) 51 129.19 eBpo) yl};[;m
2025 0.51 1918 065.3620 1.0222 10171 1.0121
2024 0.51 1958 313.1921 0.9446 0.9446 0.9446
2023 0.51 1961 098.7763 0.8634 0.8634 0.8634
B nega:
MunnMaHa Makcumaina HpCeIT)ZfJII{:Ha Munnmansa Makcumanna Hp(e:I; Zf:eoHa
_cr* _or¥
€M, CT-CT €M, CT-CT em, cT-cT* Houn Hon Ton
2025 1.7934 2.0033 1.9283 1.7756 1.9835 1.9093
2024 1.6878 1.8721 1.7761 1.6878 1.8721 1.7761
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
* eMHCHOHHA CTOMHOCT 3a cymu 110 100 000 nB.
B espo:
Munanmanaa Makcumanaa np(?;Z?::Ha Munanmanza Makcumanaa anerT)Zi[:;Ha
—cr* _or¥
eM, CT-CT eM, CT-CT em, cr-cr* Hou ou 1on
2025 0.9170 1.0243 0.9859 0.9078 1.0141 0.9762
2024 0.8630 0.9572 0.9081 0.8630 0.9572 0.9081
2023 0.8156 0.8806 0.8529 0.8156 0.8806 0.8529
* eMHCHOHHA CTOMHOCT 3a cymu j0 51 129.19 eBpo.
N30pana punancoBa nHGpoOpmaIus
B nea:
2025 2024 2023
HeTHa cTOMHOCT Ha aKTUBUTE HA €IWH 51 B 1.8475 1.6886 1.6638
HA4aJIOTO Ha MepHUoIa
Jloxoau OT MHBECTUIIMOHHU CHCIIKU Ha SIHH
JISLT:
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3a JId 115 672 117 863 103 746
- IPUXOJIYU OT JIMXBU W JUBHICHTU — 0.06 0.06 0.05
- meuan6a (3ary6a) oT onepanuu ¢ ¢punancosu | 3a JIO 212 556 261229 8902
aKTHBH | 33 | ma 0.111 0.133 0.005
5 3a J1O 258 405 304 962 168 442
- 001110 caJ/io OT MHBECTUIIMOHHH C/ICIKU — 013 016 0.09
HerHa cToliHOCT Ha aKTUBUTE HA €JUH J571 B 1.9794 1.8475 1.6886
Kpasi Ha Tieproia
O011a BB3BpaIIacMOCT Ha €IUH ST 7.14% 9.41% 1.49%
HerHu akTuBHM B Kpas Ha Iepuoja 3804397.85 | 3617958.77 | 3311433.93
Pasxomu KbM CpeiHa CTOHHOCT Ha HETHUTE 1.92% 1.92% 1.94%
AKTHBU
HertHa nedan6a KbM CpejiHa CTOHHOCT Ha 6.87% 8.95% 1.49%
HCTHUTC aKTUBHU
O6opor Ha noptdeitna B % 13.82% 11.51% 11.72%
B espo:
2025 2024 2023
HertHa cTOHHOCT Ha aKTUBUTE HA SIUH /IS B 0.9446 0.8634 0.8507
HAYaloTO Ha IepHoIa
I[OXO}II/I OT HUHBCCTUIIMOHHU CACJIKU HAa €1UH
TSI
3a JIO 59 142.15 60 262.39 53 044.49
- IPUXO/IU OT JIMXBHU U JINBUJICHTH — 0.03 0.03 0.03
- neuan6a (3ary6a) ot onepamuu ¢ puHaHCOBH | 32 JID 108 678.16 133 564.27 4551.52
AKTHUBHU | 33 | TSI 0.06 0.07 0.00
5 3a JIO 132 120.38 155 924.59 86 123.03
- 001110 CaIjI0 OT MHBECTUIIMOHHH C/ICIKU — 0.07 0.08 0.05
Hertna cToliHOCT Ha akKTUBUTE Ha €AMH 51 B 1.0121 0.9446 0.8634
Kpasi Ha TieproJia
OO61ma BB3BpaIIaeMoCT Ha €JIUH IS 7.14% 9.41% 1.49%
HetHu akTuBM B Kpasi Ha epuoja 1945157.73 | 184983295 | 1693109.28
Pa3xonu kbM cpeliHa CTOMHOCT Ha HETHUTE 1.92% 1.92% 1.94%
AKTHBH
HertHa nedan6a KbM CpejiHa CTOMHOCT Ha 6.87% 8.95% 1.49%
HETHHUTE aKTUBH
O6opor Ha noptdeitna B % 13.82% 11.51% 11.72%

a. Ilpogpun na munuunusn uneecmumop

OUHAHCOBUAT TPOIYKT ,,CenekT MBUACHT™ € ch3AafeH 3a jauna (rpaxaand, GupMu u
WHCTUTYITUOHATHU UHBECTUTOPH ), KOUTO:

* ca TOTOBU J1a MOEMAT MO-TOJIIM MHBECTULIMOHEH PUCK, C II€JI peaju3upaHe Ha MO-BUCOK
AOXOM;

* JKEeNasAT Jja UMaT CUTYpHA U Obp3a JIMKBUAHOCT, O0€3 TOBA J]a HApYIIaBa MOCTUTHATHS JOXO]T
OT WHBECTUIUATA;
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* ca TOTOBM Ja WHBECTUPAT NApUYHU CPEJICTBA B CPEIHO W JIBITOCPOUEH IUIaH (C
MPENOPHYNUTEIICH MHBECTUITMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIMHH );

* FICKAT Jia TUBepCU(pHUIMPAT PUCKA HA COOCTBEHHS CU MOPTheii;

* CKAT Ja UMaT JIOCTBHII JI0 PA3BUTUTE KAITUTAJIOBH I1a3apH;

* MCKAT MapyuTe UM Jia Ce YMPaBIsaBaT OT NPOPECUOHATUCTH Ha (PUHAHCOBUTE Ia3apH.

Cuurame, 4ve pgsanoBere Ha “Cenekt JluBuaeHT ca moaxoasimyd 3a OBJTAPCKA U

qyXJACCTPaHHN (PU3UYECKH JUIA, PUPMHU, WHCTUTYLUN U UHCTHTYIIMOHATHU HWHBECTUTOPH,
KOUTO JKEJasT Ja WHBECTHPAT YacT OT CpPEJCTBAaTa CH Ha pa3BUTUTE (MHAHCOBU Ia3apu, B
TUBepCU(UIMPAH MPOIYKT, CTPYKTYPHPAH MPEUMYIICCTBEHO OT aKI[UU Ha KOMIIAHUH, KOUTO
ca IMa3apHH JIMJIEPU U UMAT CIIOCOOHOCT Jia TeHEPHUPAT MApUYHU IMOTOIH 332 aKIIMOHEPHUTE O/
dbopMaTa Ha TUBUICHTH, IPHU IMOEMAHE Ha 3HAYUTENICH PUCK 32 CMETKa Ha BH3MOXKHOCTTA 3a
MMOCTUT'aHE HAa BUCOKA JIOXOJIHOCT B CPEIHO U ABJITOCPOYCH ILJIaH.
Horosopen ®oun ,,Cenekt AUBUASHT € MOAXOMASI 32 MHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHIUPEKTHA WHBECTUIIMA Ha KanuTajgosuTe masapu B CAIlLl, 3anagna u LlenTpanna EBpona,
O6eaunenoto Kpancrso, Kanana, Asctpanus, Anonus u ap.

b. Puckosu ¢hakmopu

BaxxHo e 1a ce uMa mpeaBuI, Ye MHBECTHUIMATA B JisioBe Ha JloroBopHus ®oH He € OaHKOB
JICTIO3UT U CJIEIOBATEJIHO TSl HE € rapaHTUpaHa ChINIACHO 3aKOHA 3a FapaHTUPaHEe BJIOTOBETE B
O6ankure. MuBecTunmonnara crparerus Ha ,,Cenekt [{uBuaeHT" npenBKIa HHBECTUPAHE J10
90% OT aKTHBHUTE B aKIMH HA YY>KICCTPAaHHU M OBJITapCKH eMHUTEHTH. [10-BUCOKUSAT Asi Ha
VHBECTULIMUTE B aKI[MU CE€ CBBP3BA C [T0-BUCOKA CTEIIEH HA PUCK, Thi KaTO T€ Ca MHCTPYMEHTH
C MO-TOJIEMU KONleOaHMs B IICHUTE M HE CHIIECTBYBA rapaHIvs, ue 3aKyNEeHUTE aKTHUBU I
3ama3aT WIKA yBeJIndaT croMHocTTa cu. IIpu cnag B neHuTe Ha akuuute MHBecTUTOpUTE B [P
,CenekT JIuBuaeHT” Ouxa mpeThbpriein KanuTaIOBU 3aryOu mopajau BUCOKUS JsUT Ha aKIIUHUTE
B noprdeiina nHa [d. 3a paznuka OT TAX, UHBECTULIMHUTE B AbpPKABHU IIEHHU KHIKA U
WHCTPYMEHTH C (PUKCHUpaAH JOXOJ C€ CMATAT 3a MO-HUCKO PUCKOBH. 3aTOBa C€ MPEABMIKIA
WHBECTHUPAaHE U B MHCTPYMEHTU C (PUKCHpaH IOXOJl, KOUTO TPAJAMIMOHHO C€ CUYHUTAT 3a
HOCHUTEJIA HA MO-HUCHK PUCK.

PuckoB npogui
HuBectupanero B 1s10Be Ha DOHJA € CBBP3aHO C TOEMAaHE HAa YMEPEH 10 BUCOK PHUCK.

NuBectunimonnara crparerus Ha ,,Cenekt JMBUAEHT mNpenBMkaa peanu3upaHeTo Ha
KaluTaJOBH Te4aaOu OT IIEHHHW KHIKA, MPUXOAU OT AMBHUACHTH/IOXOIU OT JISJIOBH IEHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU IICHHU KHUXA U APYTH ((HHAHCOBH MHCTPYMEHTH.
3a nmocTuraHe Ha UHBECTULIMOHHUTE 1I€JIM 1€ C€ Mpuilara CTpaTerus 3a aKkTUBHO YIIPaBICHUE
Ha HEroBus MOpTdEsT OT PUHAHCOBU MHCTPYMEHTHU U TTAPUYHH CPEJICTBA.

C ornen mocturaHe Ha WHBECTHIIMOHHMTE 1end Ha ,,CenekT JuBuaeHT, YnpaBisBaiioTo
HpyxecTBo 1ie MHBeCTHpa HaOpaHuWTe cpenacTtBa Ha DoHIA MPEUMYIIECTBEHO B JIMKBUIHU
aKIUU, JOMYCHATH J0 WIH ThPTyBaHHW Ha PETyJIUpaHH Ia3apu B 4yKOWHA, aKIIUW/IsII0OBE HA
JIPYTH KOJICKTUBHU WHBECTUIIMOHHHM CXEMH WM B MO-MaJIKa CTENEH B IBJITOBU LIEHHU KHIKA U
WHCTPYMEHTH ¢ ¢uKcupaHa qoxoaHocT. [lopaan ToBa mHBecTHpaHeTo B JsuioBe Ha DoHna e
CBBP3aHO C IOEMAHE Ha YMEPEH J0 BUCOK PHUCK.

A. OyakBaHHU PHCKOBE, CBbP3aHU ¢ HHBECTHLHMOHHUSA NMOPTQeilss 1 MeTOAM 32 TAXHOTO
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ylpaBJieHHe

PuckoBere, cCBbp3aHU ¢ MHBECTUIIMOHHUS MOPTQEiisI, MOTaT yCIOBHO Ja C€ pa3zeisT Ha JBe
OCHOBHH TPYIIH:

* [Tazapen (cucTeMeH) pUCK, BIUSEIl BBbPXY pE3yATaTUTE OT JEHHOCTTa HAa BCHYKHU
UKOHOMHYECKHU areHTH;

e cieun(UYeH pPUCK HAa HWHBECTUIUOHHUS mopTdeitn Ha DoHnma, cBBp3aH C
OTJICITHUTE aKTUBH, B KOUTO CE HHBECTHPA.
Ilazapen (cucmemen) puck Ha nopmeeiina

[TazapHUAT pUCK € cucTeMeH (00IIl) PUCK, BIUSCI] BbPXY CTOMHOCTTA HA BCHUKH aKTHBH. Toi
ce MopaxJa OT XapaKTepUCTHKUTE Ha MaKPOMKOHOMHMYECKATa Cpefa U OT ChCTOSHHETO Ha
KaIluTajIoBUs Ia3ap B CTPAHATA, AeMCTBA U3BBH JPYKECTBOTO-EMUTEHT U 110 IPUHIIUIT HE MOXKE
na 0bne auBepcuduuupan. [TazapHust puck npu GonmoBaTa 6opca 4ecTo ce MOopaXxaa u oT
TEXHUYECKH (PaKTOpH Ha ABIKEHHE Ha KOTHPOBKHTE HA JIMCTBAHUTE JpykecTBa. OCHOBHHTE
METOAM 3a OrpaHMyaBaHE Ha CUCTEMHHUS PHUCK M HETOBUTE OTJEIHM KOMIIOHEHTH ca
cbpOupaneTo n 00paboTBaHETO HA MHPOPMALIKS 32 MAKPOMKOHOMHUYECKATa Cpe/ia U Ha Ta3u 0asza
IPOTHO3UpPAHE U ChOOpa3sBaHe HA MHBECTULIMOHHATA MOJIMTHKA C OYAaKBaHaTa JUHAMUKA Ha
Ta3u cpena.

[TazapHusT puck ce o0yciaBs OT clIeHUTE MAKPOMKOHOMUYECKH KOMITIOHEHTH:

HNudaanuonen puck

[Tpu uHBecTHpaHe BbB (PMHAHCOBU MHCTPYMEHTH C (PUKCUpPAHA JOXOIHOCT HECHBIIAJAAHETO HA
(bakTrueckaTa MH(IANMA ¢ OYaKBaHATa MH(IAIMS MOpax/ia PUCK OT KoJeOaHus Ha pealHaTa
BB3BPBIIAEMOCT HA WHBECTULMUTE. YIPaBICHHETO HAa TO3W PHUCK C€ IOCTHra 4pes
MHBECTUI[MOHHATA NOJUTUKA Ha (JOH/A, KOATO TapreTupa akTUBU C BUCOKA JOXOJHOCT, YHUSITO
CTOMHOCT B IbJITOCPOYEH IIJIaH Cce MOBHILAaBa ¢ u3npeBappau] nHduanusara remn. Ot 01.01.2026
r. boarapus e unen Ha EBpo3oHara u gakThT, ye oduLManHaTa BadyTa Ha cTpaHaTa U TO3U
IPOAYKT € €BPO CPAaBHUTEIHO HaMassiBa PUCKOBETE OT NMPEeKaJleHO BUCOKHM HUBA Ha MH(IAIMs,
HO CJie/iBa Jia C€ OTYMTA, Y€ Mpe3 MOCIEeIHUTE FOJIMHN MECTHUAT MOKa3aTell ce 3aJbpikKa Haj
CpeIHUTE paBHULIA 3a EBponelckus cpro3.

JIMXBEeH pUCK
ToBa e pUCKBT, Y€ MPOMEHUTE B TTA3aPHUTE JIUXBEHU MPOIIEHTH MOTAT HEOIArOMpHUsITHO Ja Ce

OTpa3aT BBPXY J0X0Ja WM CTOMHOCTTA Ha akTuBHTE Ha (oHAa. [lo mpuHIMT, HapacTBaHETO
Ha JINXBCHUTC HpOHeHTI/I BOIU OO0 IMIOHUKCHUEC HA na3apHaTa II€HAa Ha ABJITOBUTEC I/IHCTPYMGHTI/I.
[Ipu MHBECTULIMUTE B KPATKOCPOUYHH JIBITOBU MHCTPYMEHTH JIMXBEHUSIT PUCK € MO-MaTbK.
ToraBa o6ade CHIIECTBYBa PEHHBECTHUIIMOHEH PUCK, T.€. PUCKBT JOTOBOPHUAT (OHI Ja HE
MO>K€ J1a MHBECTHUpA CPeICTBaTa MPHU CHIIMS WIH MO-BUCOK JUXBEH NpoueHT. OT npyra cTpaHa
o0aue, MOHMKABAaHETO HA TUXBEHUTE MIPOIICHTH 1€ C€ OTPa3u HEOIaronpusITHO BBPXY J0X0/1a
Ha JOTOBOPHUS (POHJ, KOTaTO TOW € MHBECTHpAl B KPAaTKOCPOUYHU IIEHHU KHIXKA, ThH KaTo
HOBO3aKYyTIEHUTE HMHCTPYMEHTH II€ HOCSAT TMO-HUCBHK J0XOJ (PUCK OT PEHWHBECTHPAHE).
[ToBuIIaBaHETO HA TMXBEHUTE MPOLIEHTH MOKE JIa OKaXke HeOIaronpusTHO Bh3/IEHCTBUE BEPXY
JTUXBEHUTE Pa3X0JM HA KOMIaHUUTE, B KouTo nHBectrpa Jd. ToBa 6u Morio aa moBeae 10
HaMaJIIBaHE HOpMaTa Ha BB3BPAIaeMOCT, KOETO Jla TOBIHUsE HETaTUBHO BHPXY OOpCOBUTE
KOTI/IpOBKI/I Ha aKIIUUTC UM.

BaayreH puck
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Ot 01.01.2026 r. bearapus e uien Ha EBpo3oHaTta u (akThT, ue opuIMaIHATA BaTyTa Ha
CTpaHaTa W TO3M HPOIYKT € €BpO, PeAylHpa B TroisiMa CTENEeH BAITYyTHUS PUCK. Makap u
HaMaJieH, BCEe MaK BaJyTE€H PHCK OCTaBa MOpPaJH Bb3MOKHUTE KOJeOaHUsI HA OOMEHHUS Kypc
Ha €BPOTO CHPSMO JPYTUTE BaJyTH HA CTPAHUTE, B KOUTO (POHIBT MMa HHBECTHUIIMU.
YHpaBiaeHHETO HA TO3U PHCK IIE CE MMOCTUTA YPe3 TUBEPCUPHUKAIMS MKy Pa3IHuHU BaTyTH
U XeJDKUpaHe Ha BaJIyTHUS PUCK Ype3 AePUBATHBHU HHCTPYMEHTH.

Ila3zapeH (LICHOBH) PUCK

[TazapHuTe 1IeHN Ha MHBECTHIIMUTE HAa DOH/Ia MOTAT J]a BApUpPaT MOPaau Bb3HUKHAIN IPOMEHU
B UKOHOMHYECKATa U Ma3apHaTa cpe/ia, HapuyHaTa MojJuTHKa Ha [IEeHTpaIHUTe OaHKH, JesioBaTa
AKTUBHOCT HA EMHUTEHTUTE, CEKTOpa, B KONTO oOmIepupa EMUTEHTBT U TBHPCEHETO U
mpejiaraHeTo Ha nas3apa Ha (JMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH LEHUTE Ha
aknuuTe Ha masapa ((ponmoBara Oopca) Morar J1a BapupaT 3HAYUTEIHO. 103U IMa3apeH pPHUCK
3acAra HeETHaTa CTOMHOCT Ha akTuBUTe Ha [I®D, KOATO ChHIIO Ie Bapupa B pe3yiTaT Ha
NPOMEHHTE Ha Ta3apHUTE LEHW Ha aKIUHUTE W APYTruTe IEeHHU KHMka, B kouto D e
WHBECTHUPAIL.

Bce ome HHCKOTO HMBO Ha JIMKBUIHOCT Ha OBATapCKHUs KalWTAJIOB Ia3ap TMPEANOCTaBs
TPYJIHOCTH IIPH ONIPEAEITHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEH ,,u3X0J” OT JajaeHa uHBecTHlMs. [la3apHusaT puck ce ympasisiBa KaTto ce noadupar
[[EHHU KHIKAa Ha KOMIaHUH ¢ J00bp (PyHIaMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHoBHU pHUCK

ToBa € pUCKBT, CBBP3aH C MHBECTUPAHETO B LICHHUW KHMXKA, W3AAJCHU OT YY¥KJIECCTPAHHHU
EMUTEHTU U CE€ ThPryBaT Ha YyXXAECTpaHHM Maszapu. [lopanu mo-pasnuuHuTE CTaHAAPTH 32
OTUYHUTAHE U pa3KpUBaHe HA WH(OpMAIMs HA UyKJIEeCTpaHHUTE EMUTEHTH, HH(DOpMAIUATa 3a
TAX MOXKe Ja Oble 1mo-ockbaHa. OCBEH TOBA CHIIECTBYBAa U PUCK OT MPOMSHA B JAHBUYHOTO
oOraraHe, MOJIUTHYECKATa U COIMAIIHA CUTYyAIlHsI B CbOTBETHATA CTPaHA, KOETO MOXKE J1a OKaXe
CBHIIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA Ha MHBecTHIMUTE HA [P B Te3u cTpanu. To3um puck
e akTyaseH 3a JId nopaay OTHOCUTEITHO BUCOKHS 571 HA aKTUBUTE, MHBECTUPAHU 3a]] TPaHULIA.

IloIuTHYECKH PUCK

KaTo nosmrruecku ce xapakTepusrupa pUCKbT, CBbP3aH ¢ BB3MOKHOCTTA 32 psA3Ka MPOMsHA Ha
IPOBEXKIaHaTa IMOJUTHUKA OT CTpaHa Ha yIpaBJisBallaTa NMOJMTUHYECKA cuila. B pesdynrar Ha
TOBaA cpenaTa, B KOSTO pa60T$IT KOMITAaHUUTE, B KOUTO € I/IHBGCTI/IpaHO, MOXK€E€ da c€ HpOMeHI/I
HebnmaronpusaTHO. He chIllecTByBa CUTYpHOCT, Ye HsIMA J]a Ma MTPOMEHH B TeKyIllaTa AbpKaBHA
MOJUTUKA, KAaKTO M Y€ CEralHoTO M IMOCIEABAIIATE MPABUTEIICTBA 1€ MPOIbIKAT
WKOHOMHUYECKUTE, (UCKATHUTE W PETyJaTUBHUTE TOJUTHKUA Ha TMPEANIECTBAIIOTO T'H
HpaBI/ITeJ'ICTBO. HO)I06HI/I HpOMeHI/I Moratr ga JOoBEOaT KakKTO 10 HpOMS[Ha B aKHI/IOHepHaTa
CTPYKTypa Ha KOMIIQHHHTE, Taka W 10 HEONarompusTHU TMOCIEIUId 3a ONEPUPAHETO U
(1)I/IHaHCOBOTO CBCTOSHHNEC HA KOMIIAHHUUTCEC.

MakpoOMKOHOMHYECKH PUCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeOJIarompusITHO CHCTOSHME, TOBa II€ 3acerHe U
MPUXOJUTE OT AEHHOCTTA Ha J[py’KeCTBOTO, KOUTO MOHACTOSAIEM CE€ OCHIIECTBABAT U3LSJIO Ha
teputopusita Ha ctpaHata. Jlo 31 mekemBpu 2025 r. BrirountenHo lleHTpamHarta OaHka
orepupa B yCJIOBUATA Ha MApUYEH CHBET (BaJlyTeH OOp[), KOETO criomara 3a CTaOMIIHOCT Ha
UKOHOMHKATa, peryjupaHe Ha uWHQIauusATa M IOANOMAaraHe Ha BBHINHATA THPrOBHUSL.
@duckanHaTa MOJUTUKA CHIIO BOJAM 10 CTAOMJIIHOCT Ha MKOHOMHKAaTa 4ype3 MpOBEXJaHE Ha
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MOCTOSIHHA JIaHbYHA TOJIMTHKA, HUCHK O10/KeTeH nedunT u puHancosa qucuuruimaa. Ha 10
tonn 2020 r. beirapus 6eme oduimanHo nmokanena na ce By B ERM 11 u bankoBus cbro3
Ha EC npu nienTpanen Kypc Ha Obarapckus Jies, pukcupan Ha 1 eBpo=1.95583 nepa. CpriiacHo
JaHHU Ha MUHHCTEPCTBO HA (PMHAHCHUTE, CIIOPa3yMEHUETO 3a y4acTue Ha OBJIrapCKus JIEB BbB
ERM II e mpuuapyXeHO OT TBBPJ AHT@XKHMEHT Ha OBIrapCKUTE BJIACTH Ja IMPOBEXKAAT
Oyiaropa3yMHH HKOHOMUYECKH MOJIMTUKY C 1IeJ1 3al1a3BaHe Ha MKOHOMHUYECcKaTa U (puHaHcoBaTa
CTaOMUIIHOCT U IOCTUTaHE HA BUCOKA CTEIEH Ha YCTOMYMBA MKOHOMUYECKa KOHBepreHus. Ha
24 suyapu 2025 1. peiitmHroBara areHuus Moody’s MOTBBPAM KPEIWTHUS PEUTHHT Ha
bbarapus B uyxkaecTpaHHa U B MECTHA BallyTa CbC cTeneH Baal cbe crabuiHa nepcnekTusa.
Ha 08 romm 2025 r. CeBersT Ha EBponeiickus ¢bi03 0100py 0PUITHATHO TPUCHEIUHIBAHETO
Ha bbarapus xpm EBpo3onara ot 1 suyapu 2026 r. CeorBetHOo, Ha 10 romm 2025 r.
peiituHroBata arenuus Fitch moBumm xpenuTHus pedTHHr Ha bbparapus B MHBECTHIIMOHHA
kareropuss — ,BBB+/BBB+“ (uyxnecrpanna/mecTHa BamyTa) ObiarocpoueH u “F2”
KPaTKOCPOYEH B UYyXKJIECTpaHHA BallyTa CbhC cTabuiHa mnepcrnektuBa. [IpucBoeHHsT Ha
bwarapust kxpenuten pedtuHr ot Standard&Poor’s kem 10 ronmm 2025 r. Oerre moBHIIEH -
»BBB~+" nbarocpouen u ,,A-2” KpaTKOCPOUEH C NMPOMEHEHA OT IOJIOXKUTEIHA Ha CTaOWIHA
NEPCIEKTHBA B Uy’K/Ja U B MECTHA BaIyTa.

JlaHbYeH pUCK

ChriacHO TOCJICHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIMOPATHUBHOTO IIOJOXOJHO oOOJaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPrOBUSL C AKIUU, PETUCTPUPAHH 3a THPrOBHS Ha
perynupas naszap He ce o0jara ¢ KoprnoparueH JaHbK. OCBEH TOBA MOJIYYEHUTE OT MECTHU U
qy)KIACCTPaHHH IOPUINYCCKU U GU3NUYCSCKH JIMIIA JOXOIU OT CIENKH C JsuioBe Ha DoH/IA ChIIO
He ce obOmarar. J[okonkoTo obade AaHbYHATA CHCTEMa IOJJIEKU HA MPOMEHU, PUCKBT 3a
HeOJIaronpusTHO U3MEHEHUE Ha JaHbYHATA Cpejla ChIIECTBYBA.

PucK 0T KOHIEHTPALUS

ToBa e Bb3MOXKHOCTTa OT 3aryda mopajau HempaBuiIHa AUBEpcUUKAIMS HA €KCIIO3ULINU KbM
E€MUTEHTH, I'PYIH CBBP3aHU €EMUTEHTH, EMUTEHTH OT €IMH U ChIIl MKOHOMUYECKH OTPACHI WU
reorpacka o0nacT WM BBb3HUKHAI OT €IHAa M ChlIa JEHHOCT, KOETO MOXE Ja NPUYUHU
3HAYUTEIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMH MPEKH UM HENPEKU €KCIO3ULIUH.

Puck 3a yCTOHYMBOCTTA

ToBa € cHOWTHE WU YCIOBHE OT EKOJIOTHMYHO, COIMAHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCThITH, MOKE J]a UMa ChIIIECTBEHO
OTPUIIATEITHO BH3/ICHCTBHE BHPXY CTOMHOCTTA W/HITH BBH3BPAIlaéMOCTTa HA MHBECTHIIHHTE.

Cneyughuuen puck na nopmdebetina

CrneunduyHusAT puck Ha MopTdeilia ce mopaxkiaa oT cneuuUUHUS PUCK Ha JAPYKEeCTBaTa,
YUUTO aKIUU ca BKJIKOYEHH B Hero. Toll € CBBbp3aH C THPrOBCKUTE, NMPOU3BOJICTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTHKU HA OTIECIIHUTE €MUTEHTH.
To3u BU pUCK MOANICKU HA YIIPaBIeHUE upe3 AuBepcuduKanus Ha noptdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha PoHJIa € /1a ce MOCTUTHE ONTHMaIHa
JIOXOJIHOCT Ha mopT¢eilia B ChbOTBETCTBUE ChC CIIa3BAHETO Ha MpaBUJIaTa 32 yMEPEHO-BUCOK
PHUCK U T0XOIHOCT.

3a a ObJie OCUTypeHa BUCOKA JOXOJHOCT HAa MHBECTUIIMOHHUS MOPTHEiI, TPpeAIpusTHITA, B
yuuTO akuuu POHIBT MHBECTHPA MOCTOSIHHO C€ aHAJIM3UpaT. Ta3u cucTeMa ce OCHOBaBa Ha
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JlocerainrHata JiHaMuKa Ha MKOHOMHUYECKUTE U (PMHAHCOBUTE MOKA3aTeNd HA KOMIIAHUUTE U
Ha NEPCHEKTUBUTE 3a PACTEK HA CbOTBETHUTE Ma3apH.

JlepuBaTute HOCAT IONBJIHUTENHH, cHelM(PUYHM 3a TSIX pUCKOBE. JlepuBaTuTe ca CHIIHO
CHelMallu3upaHud MHCTPYMEHTH, YHETO W3IMOJI3BaHE M3MCKBA pa3dupaHe KakTo Ha 0a30BUS
aKTHB, TaKa M Ha MEXaHHW3Ma Ha JAelcTBHE Ha caMus jaepuBaT. CI0XHOCTTa Ha JEpUBATUTE
M3MCKBA aJIeKBaTHU CPEJICTBA 3a HAOIIOJACHHUE HA CIEIKUTE C TAX, aHAJIW3 Ha CHelUPUUHUTE
PHCKOBE U CITIOCOOHOCT J1a ce MPOrHo3upar enute. Puck Ha mocrosus edexr. HebnaronpustHa
poMsiHa B IleHaTa Ha 0a30BUs aKTUB, KypC WJIM UHAEKC MOXeE Jla oBese /10 3ary0a Ha cyma,
[0-ToJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hskou nepuBaTM MMar MOTEHLUAN 3a
HeorpanuyeHa 3ary6a. ChlecTByBa ChIIO M PUCK OT MOrpemrHo oleHsiBaHe Ha JepuBara.
MHOro OT JAepHBATUTE Ca CIOXKHH HHCTPYMEHTH M YECTO OLIEHKaTa UM € CYOCKTHBHA.
BcenenctBue Ha ToBa 1D Moke 1a mpeThpiiv 3aryOu Ipu MOKYTKa HAa HAAIICHEHU JepuBaTu. B
3aKJII0YEHKE, U3IMOI3BAHETO Ha JIEpUBaTU MOXE HE BMHAru ja € ycnemHo. He3zaBucumo, ue
CHCIIKUTE C JIEpUBAaTU Ca CBbpP3aHU C PaA3JIMYHU MU IO-BUCOKM PHUCKOBE B CPaBHEHUE C
TPaIUIIMOHHUTE HHBECTUIINH, H3TIOJI3BAHETO HA IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HAIMA
J1a TIOBTUsiE BBPXY pUCcKoBHs npodut Ha DoHpa.

b. OuakBaHu puckoBe, CBbP3aHMu ¢ JeiiHocTTa HA JloroBopHus GoHg

OnepaTuBeH pUCK

OrniepaTUBHUST PUCK CHITBTCTBA HHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHUs
dona. YacT OT TO3U PHUCK € CBBP3aH U ¢ Bb3MOXKHOCTTA 32 U3TUYaHe Ha MH(POpMAIIHsi OTHOCHO
ornepanuute Ha JloroBopHHs (OHJ KbM BHHIIIHY JIMIIA W/WIH 310yTIOTpeda ¢ TakaBa. To3u puck
Ce OrpaHMYaBa ype3 M3BBHPIIBAHETO HA TE3U ACHHOCTH OT CleUUaTIN3UpaHu MpodecnoHaTHU
WHCTUTYIIMU, KOUTO OT CBOS CTpaHa ChIIO Ca peryjJupaHd U KoHTpoiaupanu ot KOH.
Horosopen doun ,,Cenext [JuBuaeHT™ ce ympasisiBa oT YHIpaBisBaio apyxectBo “Cenekr
Acer MenumxmbHT” EAJL. ,,JOpobank bearapus™ AJl e [leno3utap, kaTo ToBa € ypeaeHo ¢
noroBop, ogoopeH ot KOH B xona Ha nmuiieH3nOHHOTO TTpon3BoACcTBO HA Y [ 1 DoHna.

OT cBOs cTpaHa, 3B€HOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/l 11e KOHTpOIMpa mpolieca mo
aBTOHOMHO M HE3aBUCHMO YIIpaBlieHHE Ha nopTdeiina Ha DoHpa, 1m1e cneam 3a u30srsane Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CMa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
npaBuJja C 11eJ1 MUHUMH3UpaHe Ha TO3H PUCK.

JIMKBH/IEH PUCK

Karo cneacTBue oT HUCKaTa IMKBUIHOCT Ha KalTMTAJIOBHS Ma3ap, ChUIECTBYBA PUCK OT CIIUPAHE
Ha 00paTHOTO W3KymyBaHe Ha msuioBere Ha Donpa. TakaBa cuTyanust MOXKe J1a Bb3HUKHE
HalpuMeEpP KOraTo Ha peryJjiMpaH nas3ap Ha LIEHHU KHHM>Ka, Ha KOMTO C€ KOTUPAT WIH ThPryBaT
CBIIIECTBEHA YaCT OT aKTUBHUTE HA IOTOBOPHUSAT (HOH]I, € MPEKPATEHO, CIPSHO UJIH MOJIOKEHO
Ha OTPAaHUYCHHUE CKJIFOUYBAHETO HA CHEJKH; KOraTo aKTUBUTE WJIM 3aabiDkeHusTa Ha [P He
Morar a ObJaT OIEeHEeH! MPABUITHO MJIM TO HE MOXKE JIa C€ paslopek/a ¢ TaX, 6e3 1a yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTAaTO CE B3eMe pPEIICHHE 3a IpeKpaTsiBaHe WK IpeodpazyBaHe
Ha J1®, KakTO ¥ TpH HEOOMYAITHO TOJIEMH MOPBHYKH 32 00paTHO U3KYITyBaHE HA JISJIOBE, KOUTO
MOTar Ja I0BeJaT /10 u3uepnBaHe Ha napuuHute cpeacrsa Ha Ponpa. D ,Cenexr AuBuaeHt”
1€ YIPABISABA TO3U PUCK KATO LIE CE CTPEMHM J1a MMOAAbPKA B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISITT TIAPUYHU CPEACTBA U BUCOKOJIMKBHIHN (DMHAHCOBU WHCTPYMEHTH, KaKTO M JIa MO TbpXKa
KPAaTKOCPOYHM B3€MaHUs Ha CTOMHOCT HE MO-MajJKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3aIbJKCHUS.
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Kpeauren puck

Kpeautnusar puck Ha noptdeitna Ha [loroopHus ¢oHA ce CBHP3Ba C Bb3MOXKHOCTTA MYy Ja
U3ILIAIA CBOUTE 3aIBJDKCHUS KbM KPEIUTOPH, KAKTO M KbM HHBECTHTOPH, KOUTO MPEISIBIBAT
JsI0BeTe cu 3a oOpaTHO u3KymyBaHe. JloroBopHusT (OHA yrmpaBisiBa TO3W PUCK KaTo
NOJNIbpXKAa TAPUYHU CpPEJICTBA HA Kaca, KPAaTKOCPOYHW JIMKBUIHHM I[EHHU KHIDKA U
KPaTKOCPOYHM B3€MaHHMS Ha CTOWHOCT HE IIO-Majka OT pa3Mepa Ha KpaTKOCPOUHUTE
3aapiokeHns. He mo-manko ot 10% ot o0muTe akTHBH ce TUIaHupa Ja ObaaT MOIIbp)KaHu B
MapUYHU CPEJCTBA C IEJI OCHIIECTBABAHE Ha HOPMAJHO (PYHKIIMOHUPAHE U MOAJIbPKaHEe Ha
no0pa IUKBUAHOCT. KpeIMTHUAT pucCK Ha mopTdeiisia Moke 1a Ob/1e MOPOJICH OT €IUH OT TPUTE
BU/JIAa PUCK — KOHTPAreHTEH, CEThJIMEHT U MHBECTULIMOHEH KPETUTEH PUCK.

KoHTpareHTeH pUcK € pUCKBT OT HEU3IIBJIHEHUE HA 33aIbJKCHUATA OT HACpeIHaTa CTpaHa Mo
u3BbHOOpCOBH caenku. Excrnosunusta Ha JI® KbM HacpeliHata cTpaHa IO CAENKa C
U3BHFHOOPCOBO THPTyBaHM ACPHUBATHBHUM HHCTPYMEHTH MOXe Ja ObJle HaMaleHa Karo ce
U3MON3Ba 0Oe3neueHre, KoeTo TpsAbBa na ObAe AOCTAaThYHO JUKBUAHO. OOe3nedYeHuero €
JMKBUIHO, aKO TO MOXE Ja ObJie MPOJaJCHO Ha IIeHa, KOSTO € OJIM3Ka O HeroBaTa OIEHKa
MpeIyd MOMEHTa Ha U3BBPIIBaHE Ha Mpojiaxoara.

CeThJIMEHT PHCK € PUCKBT, Bh3HUKBAIIl OT BE3MOXXHOCTTA B3aUMHUTE (DOHOBE Ja HE TOTydaT
HACpPEUIHU MapUYHU CPEICTBA WM (PUHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CeTBJIMEHT, CJIeJ KaTo T€ Ca M3IBJIHWINA 33AbDKEHHUSATa 1O JAJCHH CHEIKH KbM TO3U
KOHTpareHT. Y| u3MepBa TO3H PUCK Upe3 CTOMHOCTTAa HAa BCUYKU HEMPUKIIIOUUIH CIEIKU C
€/IHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa Ha ympasisBanus noptdeiin. He ce
BKJIIOUBAT CAEIKHUTE CKIIFOUEHH MpU yCIIOBUE Ha ceThiIMeHT DVP (nmocraBka cpenry miamiaHe)
Y Ha 1ma3apy ¢ (PyHKIIMOHUPAI] KJIMPUHTOB MEXaHU3bM.

VHBECTUITMOHEH KPEIUTEH PUCK € PUCKBT OT HaMallIBaHE Ha CTOMHOCTTA HA UHBECTHUIIUATA B
JaJieHa IIeHHa KHHUTa TIOpaJd KPEAWTHO CHOWUTHE INPH E€MHUTEHTAa HAa TO3W HHCTPYMEHT.
KpenutHO chOMTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSITETHOCT, HEIUIATEKOCIIOCOOHOCT,
CBHIIIECTBEHA NMPOMSIHA B KamuTaloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUSL PEUTHHT | Ap.
V]I n3BBpIIBa KAYECTBEH M KOJMYECTBEH KPEIUTEH aHAIN3 Ha 0a3aTa Ha ()MHAHCOBUTE OTUETH
HAa €MHUTEHTa, 00Ee3MEeYeHUEeTO Ha eMHUCHsTa (ako € o0e3ledyeHa), KakTo M YIpPaBIECHUETO U
penyTanusaTa Ha eMHTCHTA.

PuickoBe, CBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 ehEeKTUBHO YIIpaBIeHHEe Ha MopTdeiina
M3mon3BaHeTo Ha Pero CAEIKH € CBhP3aHO C OINpENeIeHH PUCKOBE, KaTO HAaIPUMEpP PUCK OT
HEU3ITbIHEHNE Ha 33IbIDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @oHIBT MOKeE 1a TPUCTHITU
KbM peallu3upaHe Ha MOJy4eHOTO o0e3neueHne. AKo 00e3neueHneTo € noa popMara Ha IEHHH
KHIDKA, CHIIECTBYBA PUCK MpoAakdaTa My Ja JOHEcCe MO-MalKo OT MPEJOCTaBEHUTE MapUuuHU
CpeACTBa, HE3aBHCHMO Jalld TIOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3MeYeHUeTo,
HEONMAroNpUsATHH TMa3apHU JBIKEHUS, BIOIIABAHE HA KPEIWTHUS PEUTHHT HA €MHUTEHTa Ha
00e3IMeYeHNeT0 WM HEIWKBUIHOCTTA Ha Tla3apa, Ha KOWTO CE€ ThPryBa 0OO0E3IEYCHHETO.
CBhOTBETHO, ako 00e3MeUYeHNeTo € 1ol opmaTa Ha MAPUIHHU CPEJCTBA, CHIIECTBYBA PUCK TE
Ja ca HEJAOCTaThYHU 3a 3aKylyBaHE Ha ChIIUSI OpOW IEHHW KHIDKA, KOUTO ca OWin
nmpenocTaBeHu mo caenkara. OT apyra CTpaHa, pEeMHBECTUPAHETO HA TMOTYYEHOTO MAPUIHO
o0e3reveHue, TOIy9IeHO 110 PETIO CICIKH, BKIFOUYBA PUCKOBE, CBhP3aHH C BH/Ia HA HATIPAaBEHUTE
WHBECTHUIINH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00e3MeYeHNEe MOKeE Jla CIIaHe TI0]] cyMaTa,
IBIDKAMA Ha KOHTpareHTa.

Puck oT HapyniaBaHe Ha HOpMaTHBHATA 0azam pervjanmmure
CnoxHara u JUHaMHW4YHa Cpcaa, B KOATO OCBHIICCTBsABA JIeiHOCTTa CH AOTrOBOPHUAT (bOHI[,
npeamnojgara Bb3MOXXHOCTTA 3a CB3HATCJIHO MW HECB3HATCIIHO H3JIM3aHC OT HOPMHUTE Ha
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perynauuunte. To3u puck ce ynpasiisiBa ¢ IpaBuiaTa 3a BbTpelIHa opranusanus Ha donpa,
KOMTO ca IPUETU OT OPraHUTe 3a YIpPaBJICHHE Ha YIpaBIsABaIOTO ApykecTBO. ChILO Taka,
VYnpaBasgBamoTo APYKECTBO MMa 3BEHO 332 HOPMATUBHO CHOTBETCTBUE, KOETO CIEAM 3a
CIa3BaHETO Ha BCUYKU HOPMATUBHU U3UCKBAHMSL.

Cmoiinocmma na osanoseeme na /@ “Cenexm /lueuoenm” u 00xo0vm om msax mozam oa ce
noOHuMCcam, neuandama He e 2aAPAHMUPAHA U UHBECHIUMOPUME NOEMAam pPUCKA 0a He
653CMAHO6AM UHEECMUUUUmME CU 8 NbAHUA um pasmep. Hneecmuyuama é 002060pnus
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMam épB3Ka ¢ 0voewume pe3yimamu Ha 002080PHUA POHO.

7. HKOHOMUMNYECKA NTH®OPMALIUA

7.1.  Esenmyannu pazxoou u maxcu, pasiuyHu om nocoueHume ¢ m. 2.14., exnouumenro
MAaKkcu 3a NOCMUSHAMU pe3yImamu, pazoelenu cnoped moéa, O0aiu ce Niawam om
npumedcamens Ha O0sA106e, KOAEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIA8aujomo
OpYyaHcecmaso.

1. EBeHTyaJIHH TAKCH 32 JONBJIHUTEIHH YCIYTH, H3BbPIIBAHH OT Y /I

3a cleIHWTE MONBJIHUTENHM YCIyTH, OKa3BaHM Ha IHBecturopure OT YIpaBisBallOTO
JIpYKECTBO (aKO MHBECTUTOPUTE MOXKENAAT /1a CE BH3IOJI3BAT OT TAX) CE 3aIljalllaT €BeHTyalIHH
TaKCH, KaKTO CJIEJBa:

a) 3a U3/laBaHe Ha JIeNO3UTapHa Pa3NUCKa U Ha AyOJUKaAT Ha JAETO3UTapHa pa3NHUcKa — TAKCH B
pa3Mep Ha Takcute, NpeABUACHH B TapudaTta Ha ,lleHTpanen nenosutap” A/Jl;

0) 3a MOIIEHCKU Pa3XOoJH 3a W3IpalllaHe Ha JEMO3UTapHU PA3IUCKU — TaKCH B pa3Mep Ha
TaKCUTe, ChOMpPAaHU OT CHOTBETHATa IOILIEHCKAa MM KypHepcKa cilyk0a, 4pe3 KOSITO ce
M3IIpaIaT ACTO3UTaPHUTE PA3IUCKH.

WNHuBectuTopuTe creaBa aAa MMaT NpeaBU, Y€ 3a TSIXHA CMETKa ca BCUYKM OAHKOBH TaKCH U
KOMMCHOHHM, CBbP3aHH C MPEBEKAaHE Ha CYMUTE 3a MOKYINKa W/WIM 00paTHO M3KYyIyBaHe Ha
nsmoBe Ha Dona.

Takcy 3a HOCTUTHATH PE3VYIITAaTU

VYrpaBisBamoTo APYKECTBO HE HAYMCIISIBA TAKCH 32 MMOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
douna.

2. Takcu M KOMHCHOHHU, AbJ:KUMH Ha HuBecrmumonHurte IlocpenHunu, ype3 KOMTO
YunpasasBamoro [Apy:kecTBo Thprysa 3a cmeTrka Ha ®oHjaa

Bb3Harpaxnennero 3a MITHBECTUIMOHHUTE NMOCPEAHUIM € 3a CMETKAa Ha akTUBUTE Ha DoHIA,
KaTo MpH TOKYIMKa Ha ()MHAHCOBH aKTUBU C HETO C€ YBENUYaBa TOKYITHATa II€Ha, a MpH
nmpojiax0a ¢ Hero ce HamalisiBa CyMara ImoCThIIBaIIa 1Mo cMeTkara Ha DoHa.

VYnpasnsBamoTo [pyxkectBo e uzbpano 3a Masectunmonnu [locpennunm vHa @onpa:
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“Ynuxkpeoum bynoanx” AJ], rp. Codusi, KOWTO Ja U3ITHIHSABA MHBECTUIIMOHHUTE HAPEK TAHHS
Ha YHpasisBamorTo /[pyKecTBO M 4pe3 KOWTO IIE CE CKIIIOYBAT U U3IIBIHABAT CHCIKUTE C
LICHHU KHW>KA. 3a U3BBPIIBAHE HA CACIKHUTE, MPEIMET Ha J0orosopa, ,,CenekTt JuBuaeHT
3amiania Ha bankara Be3HarpaxaeHue cbriaacHo Tapudara, mocodeHa B J0roBopa.
“Vuuxpeoum Bynbanx”™ AJ/[ e che cepanmine U aapec Ha ynpasienue: rpaa Codus, obmuHa
»~BB3paxkaane®, mi. ,,CBera Hemens Ne 7, Bnucana B ThproBckusi peructbp Ha Coduiicku
rpajacku cu1 1o pupmeno aeno 2010/1990 mox No. 33, nunen3upana ot bearapckara HapoiHa
Oanka cwc 3anoBen Ha Yrpasuten Ha BHB — muniensust Ne PJ] 22-2249/16.11.2009r., uma EVMK
831919536.

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

ChIUtacHO CKIIFOYCHHSI JIOroBOp, baHkaTta jneiicTBa kato bpokep mpu MmoKymko-mpoaaxoda Ha
[EHHU KHIKA, PErucTpupaHu Ha (oHgoBUTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
npuioxenue.JloroBopsT ¢ baHkaTa KaTo MHBECTUIIMOHEH MTOCPEIHUK € 32 HEOIPEIeTIEH CPOK.
JloroBopbT MOXe Ja Ob/I€ MIPEKPATEH MO B3aUMHO ChITIacHe.

»Pean @unanc “ rp. BapHa, KOiiTO &1a M3MBJIHABA MHBECTULIMOHHUTE HAPESKIAHUS HA

VYpaBnsBaioTo JpyKeCTBO U Upe3 KONTO 1€ C€ CKIIOYBAT U U3IIBIHIBAT CIEIKUTE C EHHU
KHIDKA. 32 U3BBPILBAHE Ha CIIEIKUTE, IPEIMET Ha I0T0BOpa, ,,CenekT JuBuaeHT  3amiaiia Ha
MHBECTUIIMOHHUS IMOCPEHUK Bb3HArpaKIeHHEe ChriiacHO Tapudara, mocoyeHa B J0roBopa.
“Pean Qunanc” AJ[ e cbc cepanuuie u agpec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHucTpaTUBHA Crpaja, aapec 3a KOPECHOHACHIIUS:
rp. Bapna, yn. ,,bpars Munagunosu* 22A, ten.: (+ 359 52) 603-830, enekrponeH ajpec (e-
mail): real-finance@real-finance.net, enextponna crpanunia B Uurepuer (website): www.real-
finance.net. “Pean ®unanc” AJl e yupeaeno npe3 2000 r., BIHCaHO € B THPTOBCKHS PETUCTHP
Ha BapHeHcku okpbxkeH cpa mo ¢.n. Ne 2265/2000 r., uma EMK 121746470 u npurexasa
JUIEH3 3a W3BBPIIBAHE Ha JEWHOCT KaTo WHBECTUIMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. o Pemenue va KOH Ne 301 — UIT ot 27.04.2006 T.

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

wABB Hneecmuyuu“ EOO/], rp. BapHa, KOITO /1a M3IIbIHIBAa MHBECTULIMOHHUTE HAPEKAAHUS
Ha YTIpaBJsABaIIOTO APY>KECTBO M 4Ype3 KOWTO LIE C€ CKIKYBAT U M3IBJIHABAT CHCIKHUTE C
[IEHHU KHWXA. 3a W3BBPIIBAHE HA CIACIKUTE, MPEAMET Ha J0roBopa, ,,Cenmekt uBumeHT
3arJiana Ha MTHBECTUIIMOHHUS OCPETHUK Bh3HArpakJeHue cbriaacHo Tapudara, mocoueHa B
JIOTOBOpA.

,ABB Hneecmuyuu“ EOQO/] e cbc cefanvile W aapec Ha ylpasieHue: rp. BapHa, paiioH
»Omnecoc®, oyn. ,,Kua3 bopuc I” Ne 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,
enexkTponeH anpec (e-mail): office@abvinvest.eu, enexkTpornHa crpanuna B HWHTepHET
(website): www.abvinvest.eu. ,,ABB MuBectuimu™ EOOJl e peructpupano B THprorcku
peructbp Ne 4900/1999 r, nmaptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABbB HMuBectunuu® EOO/l e nuieH3upaH WHBECTHIIMOHEH MOCPEAHUK C pemeHue Ne 21-
NI1/31.03.1999 r. na Komucuara mno ueHHure KkHwxka U Qougosure Oopcu. ,,AbB
HNuBectuiimn” EOOJl e BnucaH B perucTbpa 3a WHBECTULMOHHUTE MOCPEAHMIM C
VnoctoBepenne Ne PI'-03-0190/06.04.2000 r. Ha J[ppkaBHATA KOMUCHUS IO IIEHHUTE KHIKA.
HpyxecTtBoTo € mpenuieH3upano oT Komucusita 3a ¢puHancoB Hamzop ¢ jumen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenue Ne 176-UIT na Komucusra 3a purancos vamzop ot 06.02.2019
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I. € pasmupeH oOXBaThT Ha MpeAJaraHuTe YCIYTH W W3BBPIIBAHUTE JEHHOCTH OT
MHBECTUIIMOHHUS TOCPEIHUK, B pe3yJTaT Ha KOeTo € wu3aaaeH JjuieH3 ¢ Ne PI'-03-
190/20.02.2019 r. Cerinacuo ckmouenus norosop, UII neiictBa kato bpokep npu mokymnko-
npoiaykOa Ha IICHHU KHIKA.

» D@oykan Ioiinm Hneecmmvumce“ AJ], rp. Codusi, KOUTO 1a U3IIBIHABA HHBECTUIIMOHHHUTE
HapeX/IaHusl Ha YTPaBISABAILIOTO APYKECTBO M UPe3 KOMTO 1€ CE€ CKIIOYBAT U W3MbBJIHABAT
caenkure ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BBPIIBAHE Ha CAEIKHUTE, IPEIMET Ha JI0r0BOpa,
,»CenekT JIuBuAeHT® 3araiia Ha MHBECTULMOHHUS MOCPEAHUK Bb3HArpaXJACHUE ChIIIACHO
Tapudara, nocouena B JlonbJIHUTETHOTO criopazyMeHue KbM Jlorosopa.

., @oyran Iounm Hneecmmvume ™ A/l € cwe cemanuiie u aapec Ha ynpasieHue: rp. Codus
1303, Paiion Bu3paxnane, Oyin. ,,Tomop Anekcanapo® 73, aapec 3a KOpPECIMOHACHLHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anekcanapos® 73, Tem: +359 29 86 09 11,
+359 89 861 6006, enexTponeH aapec (e-mail): office@focalpoint.bg, enexkTporHa crpaHuia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan llounm Uneecmmvume “ AJ/] ,EVIK 121712048, e akuMOHEPHO IPYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojlydaBa pas3pelieHHWEe 3a H3BBPIIBAHE HA JEHHOCT KaTo
WHBECTHIIMOHEH mocpeaHuk npe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa HMHBECTULIMOHHU YCIYIM M JIEHHOCTH B pPAMKUTE Ha
EBporneiickus cbio3 u EBponeiickoTo mnkoHOMUYecKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca” AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Haazop. CbriaacHo ckitoueHusi gorosop, UII
neiicTBa kaTo bpokep mpu mokymnko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanue HA MOJIUTHKATA OTHOCHO NMPEKUTE U KOCBCHU ONMEPATUBHU Pa3dxoan U TAKCH
B pe3yJjiTaT Ha HU3IO0J3BAaHE Ha e(l)eKTI/IBHH TEXHUKH 3a YIIPpaBJICHHUEC Ha nopT(l)eii.ﬂa

Hernute npuxonu (OpyTHUTE NPUXOIM MHUHYC IPEKUTE M HENPEKH ONEpPaTHUBHU Pa3xoqu U
TaKCH), MOJIy4aBaHU B Pe3yJTaT Ha M3MOJI3BaHEe Ha e(EeKTHBHU TEXHUKHU 3a YIPaBJICHHE Ha
noptgeiina, ocraBat BbB ®onaa. MHdopmaiiys 3a Ipeku U HENPEKH ONEpaTUBHU Pa3Xoau U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHUE, 11l Ob/1aT HATMYHU B TOJUIIHUS OTYET
Ha @onpa.

Wudpopmariis OTHOCHO PHUCKOBETE, CBBbP3aHMU C M3IOJI3BAHETO HAa TEXHUKU 32 €(PEKTUBHO
ynpaBieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra nndpopmanns OTHOCHO MHBECTHIIMHUTE.

[Torennuanen KOHQIUKT Ha MHTEPECH NPHU CKIIOYBAHETO HA PEMo CIEJIKM OM MOTbBI Ja
BB3HUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jemozurtapsat Ha ®onga. Mudopmarms
OTHOCHO YNIPAaBJICHHETO Ha IMOTEHUHUATHU KOHQIMKTH Ha uHTepecH Mexay PoHmga u
Jeno3utaps e Hanmu4Ha B T. 3 [{eno3uTap.

4. Cyan 3a 06111a 10X0AHOCT

®DoHABPT HE M3MOJI3BA Cyanm 3a O0IMa JOXOJHOCT WM JAPYTH JEPUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XapaKTEPUCTUKH.

HNudopmanus coeriaacHo pazgena b na npuioxenuero Ha Pernament (EC) 2015/2365
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KoM HacTosmst MoMeHT DOHIBT HE € CTPaHa MO CACNKH 32 PUHAHCHPAHE C IICHHU KHUXa U
cyaroBe 3a 00Ia JTOXOAHOCT. AKO B Objelle ObJaT CKIIOYEHU TAaKUBA CHCIKH U MHpPeau
CKIIOYBaHETO MM, [IpocnekTsT mie ObAe aKkTyaln3WpaH, KaTo C€ BKIIOYM HHQPOpPMAIH
cerimacHo pasnen b Ha mpunokenuero Ha Permament (EC) 2015/2365 na EBpomerickust
napyiaMeHT U Ha CobBeTta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CACIKUTE 3a

(bl/IHaHCI/IpaHC C ICHHW KHWXXAa U IIPH IIOBTOPHOTO MU3IIOJI3BAHC, U 3a KBMCHCHUEC HA Pernmament
(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha I[lpocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTeneH
nupekTop u Bacuin MuieB — M3nbiaHUTENIeH AUPEKTOP Ha Y TPaBIIsABaILO APYKECTBO ,,CEeIeKT
Acer MenuxkMbHT EA .

(1) IIpu mzrotesinero Ha IlpocnexkTa ca monoXuiaM HeoOXoauMMaTa TpUka 3a HETOBOTO
CBHOTBETCTBUE C U3MCKBAHUATA HA 3aKOHA;

(2) dokonkoTo UM € u3BecTHO, nH(popmarusaTa B [Ipocriekra He € HeBIpHA, IMOABEkKAAIIA
WIN HEMIbJIHA U KOPEKTHO MPEJICTaBsl ChILECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSITEICTBA
oTHOCHO JloroBopHus ®oHz.

H3roreuuan Ilpocnekra:

Kpacumupa Komxamanosa Bacun Muiies
WsnbnHUTENEH TUPEKTOD W3nbnHAUTENIEH TUPEKTOP

Jlonynoanucanure jiuila, B Ka4eCTBOTO CU Ha IpeJICTaBiIsIBaIIM Y pasisiBaioTo [pyxecTso,
¢ nmoanucure cu, nonoxkeHu Ha 11.02.2026 r., gexnapupar, ye IlpocnekrsT oTroBapst Ha
M3HMCKBaHUATA Ha 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHUKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenexrt JuBunent”:

Kpacumupa Kompxamanosa Bacui Mues
W3nbiIHATENEH JUPEKTOP W3nbnHAUTENIEH TUPEKTOP
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IMPUJIO)KEHHUE Nel

ITo nonmy ca mocouenu oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
npezyiarar 3a npojaxoa u ce nprueMar Nopbuky 3a 00paTHO M3KyIyBaHe Ha jasioBere Ha D

“Cenext uBument”.

Haumenosanue
Ipao Ha OanKoeus Aodpec Pabomno epeme Tenegpon
K10H/0puc
Ko 0331/20612
AceHoBrpan ACCHOBL yin. Peana Ne 8 8.304. - 17.00u
cenoRrpal 0331720615
Kion
Buaaroesrpan yi1. Bacun Jlecku Ne 13 8.30y. - 17.30u. 073/882961
Bnarosrpaj
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
b
yprac Oduc Menen kB.MeneH pynHuk 61.294 8.30u. - 12.304.
056/850314
PYIHUK naprep 13.30-17.00u.
052/660033
Kon Bapra Oyn. CrbopHm Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc Yepsenus 8.30-12.30q.
oman yi. en. [Mapencos 3 13.30- 17.304. 052/660081
WPM Lap 8.30-12.30q.
Crneon yi1. Hap Cumeon I Ne 31 13.30- 17.304. 052/608501
Bapna
8.30-12.30q.
HPM Bapna yi1. Kusiz Bopuc I Ne 13 13.30- 17304, 052/608146
WPM Yepro 8.30-12.30q.
vope yi.Kus3 Bopuc 46 13.30- 17.304. 052/ 614128
PM 8.30-12.30u. 032/650144
g 6yn.Ocmu IIpumopcku monk 55 13.30- 17.30
epHoMopent 20 LU 052/650145
8.30-12.30q.
VIPM Bnanmycnas | Oyn. Bnagncias Bapuenunk 18 13.30- 17.30u. 052/604517
062/588011
KH_EH Bexko yi1. Hukona I'abpocku Ne 4 8.30u. - 17.004.
Beauko PPHOBO 062/621531
TbpHOBO
oduc 'opHa 8.30u4. - 13.004.
Opsxosuia yi.CB.Kus3 bopuc I 10 14.004 - 17.004 0618/60243
Buaun Kion Bugun yi. Lap Cumeon Bemuku Nel 8.304. - 17.004. 094/600152
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PM
Obmpmcrn | 7™ A1 CTed’ZH Mrazenos Ne | ¢ 304, 17.004. 094/600091
nasap
Kion Bpaua yii. JlymakoB Ne 5 8.30u. - 17.00u. 092/622539
Bpaua Oduc Xpucro 8.30u. - 13.00u4
Bores yi.Xpucto bores 35 14.004 - 17.004 092/640286
I'aGpoBo Kion I'abposo yi1. bpsiacka Ne 54 8.30u. - 17.004. 066/817021
058/653657
Kion Jlo6pmu Oy bparapus Ne 1 8.30u. - 17.004.
/
ToGpua 058/653655
N 8.30-12.30q.
Oduc Tepsen yi.CB.Kupun u Metonuii 6 13.30- 17,004 05751/3004
8.30 -12.004. - 0431/68246
Kion Kazanmbk yi1. Puna Ne 8 13.00 -17.15
B 0431/68247
Kazaniabk
431/68251
Oyn. XXIII-tu nexoren 8.30-13.00u. - 0431/6825
HPM Kasanibk o3 14.00-17.154
IIUITYCHCKH TTOJIK No . 154 0131/64518
rp. Kapsogo, yin."T'enepan 8.30-12.30u.

K K 474
apJa0Bo Oduc Kapnoso Kaptios " 57 13.30- 17.004. 3359047
Kocrenen Knon Kocrenern yi. Teproseka Ne 11A 8.304. - 17.004. 07142/3080

08:30-12:001.
Kbpmxann | Knorn Kepmxamm yin. Perry6mmkancka Ne 47 13:00-17-00u. 0361/60912
Koon Jloeu ya. IIpod. Mnmpros Ne 10 8.30u. - 17.004. 068/600565
8.30-12.00q.
Tlopeu Oduc OcpMm yi1. Teproecka Ne 28 A 13.00- 17.004. 068/500113
8.30-12.00q.
Oduc Tposiu yi. I'.C.PakoBcku Ne 51 13.00- 17.004. 0670/62555
Monrana Kion Monrana 6y Tpetu mapt Ne 59 8.304. - 17.004. 096/300810
wromar ,, XKymnuera 0554/29979
Hecednp Knon Hece6sp InnimanoBa“-Kynrypen 8.304. - 17.004.
HEHTBP ,, APTHYyM 0554/29966
Knon
Iazappxuk yn.Ecniepanto Ne 7 8.30u. - 17.004. 034/401618
ITazapmxux
064/882306
IIneBen Kion ITnesen yi1. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
Knon ITnoaus yi. berosen Ne 5 8.304. - 17.004. 032/654969
Tnosans Kuou ITnosaus 8.30u. - 12.00u
Brraphs yn.Kanutan Paituo Ne 50 13.004. - 17.004. 032/921138
Pasrpan Kinon Pasrpan yi. Ctedan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
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Oduc Kpucran yi. Uckbp 1 8.30u. - 17.00u 84612910
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.30u. - 17.304. 082/826074
CenineBo | Knoun CesnueBo yi1. Crapa manusa Ne 70 8.304. - 17.004. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Ofuetap 110 Cuvteon Bemaxn No20 | 8.30u. - 17.004. 086/821 206
Cumeon Bemnku
Cuincrpa
Oduc Hdynoso yi. Bacu JleBcku Nel4 8.304. - 17.004. 0864/25195
Oduc 08:30-12:00u. -
e — I'p.I'naBunnua, yi. Buroma 44 13:00-16:304. 0865/88489
. 8.30u. -
CauBen Knon Cnusen An. Crambonuiicku Nel 17.004 044/623759
KJIOH
Lenrpases, Coous, 6yn.I1.CraseiikoB Ne5 08:30-12:00 1. 029/533852
12:30 - 17:00 .
Oduc ITuporos
Kiox 02/ 9234732
Lentpanno Oy Llapurpancko moce Ne87 8.30u. - 17.00u.
yIpaBicHHE 02/ 9234782
Knon Codust-
8.30u. - 12.00u.
3amnan, Oduc Oy Jlomcko moce Ne 50 12:30-17:004. 02/93060735
Hanexna
Knon Codust-
rp. Kocturbpoz, yn. Oxpun Ne 8.30u. - 12.004.
3aman, Oduc 16 12:30-17:004. 0721/66331
Koctunbpon
Codus Kion Codusi- rp.Codust, sk’ Xunompyma”, 8.30u. - 12.00u. 02/8188081
Ior yi.”Emune”Ne 23 12:30-17:004. 02/3183082
Kion Manpun Oys. Manpun 39 8.304. - 17.004. 02/8144926
02/9306911
Kion Joumykos | 6y Kusz An.Jlouaykos Ne 75 8.30u. - 17.00u.
02/9306914
Kion Jlonnykos, 02/9359021
Oduc Haponen yi. MBan Bazos 2 8.30u. - 17.004.
TEaThp 02/9359022
02/816795
Kion Oyin.“Cs.KimmenT Oxpuncku” 7957
Jspsenina Neg 8.30u. - 17.004.
- 02/8167960
Kion Mnanoct Oyn.” Anppeii Caxapos” Ne 14 8.30u. - 17.00u. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30u. - 17.004.
042/220110
Crapa
3aropa Cron G 042/220371
”;: T:p a yin. K. Taraes Ne 54 8.304. - 17.004
rop 042/220372
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8.30u. - 13.004.
Oduc I'yproBo | yi. Kusz An. Baten6epr Ne 4A 14.004. - 17.004. 04331/2238
Krnon
Tbproeuiie Oy Bacu JleBcku Ne 5 8.304. - 17.004. 0601/69113
Tvprouiie
8.30u. -
Ocduc Xapmannu Oyn.bwirapus Ne3A 12.004. 13.00w. - 0373/82814
17.00u.
XackoBo 038/607831
Kion XackoBo yi1. Cxorme Ne 1 8.30u. - 17.004.
038/607830
Oduc 8.30u. - 12.004.
b o] 14 14
CauiieHrpan Oya.Bearapus N 13.00u. - 17.004. 0379/71436
Kion Illymen Oyi. CraBsiacka Ne 13A 8.304. - 17.004. 054/830406
Mlymen 8304, - 13.00
. . .304. - 13.004.
Oduc IMatreitna yi. [atneiina 10 14.004 - 17.004 054/874701
Knon SIm0on wi1. OcBoboxaeHue 7 8.304. - 17.004. 046/662045
8.30u. -
Oduc Crpammxa yi. Xemyc 21 12.004. 13.004. 04761/5232
sImooa -17.00u4.
8.30u. -
Oduc Enxoso yi. Teprocka 65A 12.00u. 13.004. 0478/88571
-17.00u.
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