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1. THO®OOPMALIUA OTHOCHO YIIPABJISABAIIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpaenasauyomo opyrscecmeo

Karo norosopen ¢onn, ,,Cenexr JluBumeHt™, ¢ appxasa mo npousxoj Pemyonuka beirapus,
HE € IOPUINYECKO JIMLE U HIMa OpraHu Ha ynpasiieHne. DOHABT ce OpraHu3nupa U yrpasisiBa
oT YnpapasBamo JIpyxkecrBo “Cenext Acer MennxmbHT” EAJl, ycTaHOBEeHO B chllla
J'bpKaBa WIEHKa KaTo Jbp)KaBaTa 4ieHKa mo npousxon Ha DoHpaa, ¢ pa3pelieHue, n3iajIeHo
or K®H. OcHoBHUTE BBIPOCH OTHOCHO CBHIIECTBYBAaHETO, (YHKIIMOHUPAHETO U
npekpatsiBaneTo Ha JloroBopuust @onz, umyiiecTBoTo Ha PoHa U ITpaBaTa Ha MPUTEKATEITUTE
Ha JISUI0BE OT Hero, ce onpenensar ¢ [IpaBuwiara Ha @oHa, KOUTO c€ MPUEMAT U U3MEHAT OT
CbBeTa Ha TUPEKTOpPUTE Ha Y paBiABamoro JpyxecTBo.

CobriacHo IlpaBunara nHa @onjaa, YopasisaBanioro [pyxectBo ynpaisiBa Jloropopaust @oHn
KaTo B3eMa HEOOXOJMMUTE pPEIIeHUs], CBbP3aHU C HEroBaTa OpraHu3alus, (yHKIHOHUPAHE U
npekpaTsaBaHe. Te3u pemeHus: ce B3emaT oT CbhBeTa Ha JAMPEKTOPUTE Ha YIPaBISABAILIOTO
[pyxkecTBo. Pemenusta OTHOCHO MHBECTHpPAHE Ha akTUBUTE Ha JloroBopHust @oHJ ce B3emaT
OT IHBECTUIIMOHHUS KOHCYJITAHT — CIIy>)KMTEJ Ha Y IPaBiIsiBaioTo [{pyKecTBO B CbOTBETCTBUE
C MHBECTUIIMOHHUTE 11€JIM, CTpaTeruara u orpannueHusita Ha ®onna. Peenusta, cBbp3anu ¢
TEKYIIOTO ONEepaTUBHO ynpasieHue Ha Donxa, ce B3emar oT M3bIHUTETHUTE JUPEKTOPH U
[Ipokypucra Ha YnpasnsaBamoro JpyxecTBo.

JoroBopuusatr PoHI ce NpeAcTaBisABa Npel TPETH JIMLA OT JHULATa, MPEeACTaBIsIBAaILN
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBamoTo [[pyKecTBO neicTBa OT
UMETO U 3a cMeTKa Ha PoHJa.

1.2. Haumenosanue, npagno-opeanu3ayuonna gpopma, ceoanuuie u KOHMaKmu

“Cenext Acer MennjuxkMbHT EAJL, cbe cepanuiie u aapec Ha ynpasienue: rp. Cogus 1680,
obmr. ,,Kpacno ceno”, Oyn. “bwarapus” Ne 58, Bxox C, et. 7, odpuc 24, ten.: (+359 2) 810 26
51; enextpoHeH azapec (e-mail): info@selectam.bg, enexkrponHa crpanuna B HMHTepHer
(website): www.selectam.bg, e Ynpasnsaio JpyxectBo Ha JloroBopHust @oH.

1.3. /lama na pecucmpayus na opyscecmeomo

VI ,,KII NaBectmbaTc” EAJl mputexaBa paspelieHHE 3a W3BBPIIBAHE Ha JAEHHOCT KaTo
ynpasngBano ApyxectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisaBamute apyxecrtsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BriucBane Ne 413 o1 02.10.2003 r.; mpuTexaBa HOB JINLIEH3 32 U3BBPILIBAHE HA JEHHOCT KaTo
ynpasisiBauo apyxectBo ¢ Pemenne Ha KOH Ne 15 — V] /23.02.2006 r., npeusnageH HOB
aunen3 Ne 45 — V]I /06.06.2012 r. na ocaoBanue Pemenune Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npenznanen nos murieH3 Ne 66 — V]I /01.07.2020 r. Ha ocHoBanue Pemenne Ne 150 —
YT ot 22.02.2006 r. Ha Komucusita 3a UHAHCOB HAA30pP; BIUCAHO € B THPrOBCKUS PETHUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 . ¢ maptunen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusl peTUCTbP KbM ATEHIMS 0 BIIUCBAHUATA
¢ EUK 131157456.

2
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpy>kecmBo

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


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

A Select

ASSET MANAGEMENT

HaumenoBanuero na Y] ,,KJI HMuBectmburc* EAJl ce nmpomens Ha Y]| ,,Cenext Acer
MennxmMbHT EAJ] ¢ perieHne Ha eHOIWYHUS COOCTBEHHUK Ha KamuTana ,,Cuia XoinauHare
ANl. dpyxectBoto ,,Cuia Xonguar® AJl e perucTpupaHo KaTro aKIMOHEPHO APY>KECTBO B
Perucrwpa 3a Teproecku apyxecrtsa nox naptuaa Nel457 peructsp Nel Tom 12 ¢ Pemenne Ha
[Mazapmxumikus okpbxkeH c¢bg OT 1996 1. mo ¢.n1.Nel664 ¢ HammeHoBaHue ,,Pernonanex
ITpuBatmzanmonen @oux Cuna“ AJl. ,,Pernonanen IlpuBaruzanmronen @oung Cuna®“ A/l e
npenMenyBaH Ha ,,Cuia Xonausr A/l c Pemenune Ne854 ot 07.04.1998 r. Ha [lazapmxumkus
OKPBKEH Ch]I.

Cenanuiie u aapec Ha ynpaBiieHre Ha ApyxecTBOTO: Tp. Codust, Oyin. “brearapus” Ne 58, Bxox
C, et. 7, oduc 24.

VY1pasisiBamoTo JpyKeCcTBO € YUPEJACHO 3a HEOMPEIEJICH CPOK.

1.4. /lpy2u Konekmueénu uH6eCMUUUOHHU CXeMU, YRPAGIACAHU Om YRNpaenaeauiomo
pyscecmeo

KsM momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpapnsBamoro JlpykecTBO yIpaBiisiBa
neitHocTTa Ha ome Tpu noroBopHu ¢onna — ,,Cenext Permonan®, ,,Cenekr OOmuranuu’ u
,Cemext bamanc®“. MuaBectummonnure nean Ha ,,Cenekt PermoHam ca HacoueHHM KbM
peanu3upaHe Ha MAaKCUMAaJIHUS Bb3MOXEH J0XO0]1 32 HHBECTUTOPUTE MPU NTOEMaHE Ha YMEpPEH
JI0 BUCOK PHUCK M OCUTYpsIBaHE Ha JTMKBUHOCT HA MHBECTULIMUTE HA MPUTEKATEITUTE HA ASIIOBE.
WNuBectuimonnure 1eiu Ha ,,Cenekt OOauranuu® ca HaCOYEHU KbM 3ara3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIOKEHUSTAa HA HMHBECTUTOPUTE MPU MTOEMAHE HAa HUCHK PUCK U OCUTYpPSIBAHE
HAa MaKCHUMaJHa JIMKBUJHOCT HAa WHBECTUIMUTE Ha [MPUTEXKATEIIUTe Ha JISJIOBE.
NuBectunimonHuTe nenu Ha ,,CenekT banaHnc' ca HacCOYeHU KbM peau3rupaHe Ha MAKCUMATHUS
BB3MOXKEH JIOXOJl 32 MHBECTHUTOPUTE IMpPU MOEMAaHE HAa YMEPEH PHUCK M OCUTYypsiBaHE Ha
JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATEITUTE HA JSJIOBE.

1.5. Umena u onvorcnocmu 6 opysrcecmeomo Ha 4ienoseme HA AOMUHUCMPAMUGHUME,
ynpaenenckume u HaozopHume opzanu. Ceedenus 3a mexHUme OCHOGHU
Oetitnocmu u3evH /[pyscecmeomo

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE Ha Y paBisBamoTo [pyxecTBo ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooocamanosa u Bacun L]enes Muwes.

Kpacumupa I'eopeuesa Kooowcamanosa e Unen na CpBera Ha qupekropute, M3mbiaHUTENICH
TUpeKTop © VHBeCcTHIIMOHEH KOHCYJTAaHT Ha YNpaBIlsBallO APYKeCcTBO ,,CenekT Acer
MenunxmbaT” EAJL

Kpacumupa Komxamanosa (nmo Gama IlayHuHa) mma BUCIIE MKOHOMHYECKO OOpa3zoBaHUE:
OakanaBbpcKa cTerneH 1o ,,OuHaHcu’, YHUBEPCUTET 3a HAI[MOHAJIHO M CBETOBHO CTOMAHCTBO
(2008 — 2012 r.) u marucTbpcka cteneH o “@OUHAHCOB MEHWIKMBHT, YHHBEPCHUTET 3a
HaIlMOHATHO M CcBeTOoBHO crtomancTtBo (2012 — 2013 r1.). Kpacumupa KomkamanoBa e
JHMIIEH3UPAaH MHBECTUIIMOHEH KOHCYJITAHT, IPUTEKaBaIla CepTUPHUKAT 32 MPUIOOHUTO MPaBo 32
M3BBPIIBAHE HA JIEHHOCT KaTO MHBECTUITMOHEH KOHCYNTAHT 110 pemenne Ha KOH Ne 379 — K/
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09.01.2013 r. Ot ™. aBryct 2016 1. T4 e ceprudunmpan punancos ananuzatop (CFA).
3anouBa NMpogeCHOHANIHMS CH MBT ChC CTaxkoBe B ,,YHUKpemut Jluzunr* AJl (2007 r.),
,Paidaiizenbank (bwrarapus)” EAJ] (2011 r.) u ,,Cenext Acer MennmkmbHT EAJ (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabdoTmia karo puHaHncoB ananmuzatop B Y/l ,,Cenekt Acer
MenuxmbHT” EAL. OT M. deBpyapu 2013 1. e nopTdonuo MEHUKbP U UHBECTHIIMOHEH
koHcyaTaHnT B Y] “Cenexr Acer MenmmxkmbHT  EAJ[. Ot 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTEI 3BEHO ,, YTpaBieHue Ha noptdeitnu u KUC“ B Y1 ,,Cenext AceT MeHUDKMBHT”
EAl. Ot M. peBpyapu 2020 r. e unen Ha CbBeTa Ha TUPEKTOPUTE U VBIIBIHUTENICH TUPEKTOP
Ha JpyxxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOp U JEKTOp B JIATHOTO yumnuiie no
MHBECTUIIMH Ha QoHaaus ,,Atanac bypos*, a mpe3 2018 r. e u akageMuueH KOOpIUHATOP HA
uHunuarusara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 1. € MEHTOp Ha CTYIEHTH OT
WKOHOMHUYECKHU CIIEIUATHOCTH B MHUIIMAaTHBaTa ,,Ctynentrcku npaktuku' kbM YHCC, Codwus.
IIpe3 2017 r. u 2019 r. T4 ce npuCheAUHABA KbM JIEKTOPCKUS €KHUII B OKTOMBPUMCKUTE U3AAHUS
Ha rojauimHarta MexiayHaponHa koH@epenuuss Trading CEE: Equities and Derivatives,
opranusupana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, maunmaruBa, moanmomaramia Education Advisory Committee ksM CFA Institute 3a
nenuTe Ha oOHOBsIBaHe Ha ydyeOHaTa mporpama. [Ipe3 M. centemBpu 2021 r. e u3bpana 3a
HacTosTeN Ha hoHmanus ,,Atanac bypos®.

Pemenusra otHocHO nHBecTHpaHe Ha akTuBUTE Ha JID ,,Cenext luBuneHt" me ObaaT B3eMaH!
ot Kpacumupa I'eopeuesa Kooocamanosa, IHBECTUIIMOHEH KOHCYJITAHT HAa YTIPaBIISBAIOTO
HpyxecTBo.

Bacun llenes Muwies ¢ Unen Ha CbBera Ha gupekTopute W M3NBIHUTENEH AUPEKTOP HA
VYpasiABamoTo ApyxecTso ,,Cenekt Acer MennxmbHT EAJL.

Bacun MuiieB nma BucIIe I0pUINYECKO 00pa30BaHUE ChC CHEIUAIHOCT ,,[IpaBo®. 3apbpini
e FOpunnueckus daxynrer Ha Coduiickusi yauepeurer ,,CBeTr KimnmeHT OXpuacku.

[TpodecnonamuusT My omutr 3amo4yBa B [I€HCHOHHO OCUTYpUTETHO IPYXKECTBO ,,JIyKoiin
lapant - bearapus®“ mnpe3 2001 roguna karo cneuuanuct, npe3 2002 roauHa e 3aema
JuTbxkHOCTTa MeTononor mpaBHO oOciyxBane q0 2010 roguna, mpe3 2010 roguHa 3aema
JUTbXkHOCTTa MeHumkbp ,,IlpaBHO oOciyxkBaHe* B [leHCHOHHOOCUTYPUTEIIHO aKIIMOHEPHO
npysxectso ,,lIKb-CUJIA®, npe3 2011 roguna e qupexrop Aupexius ,IIpaBHo oOcmykBaHe
B CBHINOTO ApyxkecTBO 10 2015 roguna. Ot mecer mait 2015 roguna Bacun Mutes e Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojerus, a ot 2019 roauHa e chApYyKHUK B AJIBOKAaTCKO
JPY>KECTBO ,,MuiieB, JloHueBa u napTHbopu ‘. Bacuin MunieB nma AbJIrOrOJIUIIHA MPAKTHUKA B
pa3nuuHu 00JacTH Ha MPABOTO - THPTOBCKOTO MPAaBO, BEUTHOTO MPaBO, KAMTUTAIIOBUTE Ma3apH,
(WMHAHCOBUTE yCIIyTH.

Jumumvp Mapmunos banos e llpencenaren na ChbBeTa Ha AUPEKTOPUTE HA Y IPABIISBALIOTO
npyxectBo ,,Cenexkt Acer MennmxMbHT ~ EA/JL.

Jumutbp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CIEMATHOCT ,,MeXIyHapOoaAeH
ouzHec MeHHDKMBHT . 3aBbpinui € JlukuaceH Komumx B [lencunsanus, CAILL. Ipe3 2018 r.
3apbpiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e 6un ,,Crnenuanuct uaBectuiun’” B [IOA]] ,,LIKb Cuna” A/l (2006-2007 1.),
a npe3 2007 r. craBa ,,MeHUKBP OTIIET UHBECTUIIMK B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
HasHAaueH Kato ,,CrenuanucT ()MHAHCOB M CTONAHCKH aHanu3” BBB ¢upma Mec KOT
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[IponepTrc JleBENONMBHT, a MaJKO IIO-KbCHO 3alloyBa Jla M3IBJIHABA JUIBXKHOCTTA —
»PBKOBOIUTEN yrpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cnienmaniuct MHBecTHITNN
B Y/ “IKB Acerc MenumxmbHT” EAJ], a oT 2012 1. 10 1ekeMBpU Mecell Ha ChlllaTa roAMHA
e ,,PrroBoguten otaen maBectuinu B Y/ “LIKB Acerc MenumxmbHT” EAJl. OT Mecern
nexkemBpu 2012 1. e rimaBeH cHeNMadUCcT B JUpeKuus ,,JIHBeCTUIIMOHHO OaHKupaHe",
»LleaTpanna Kooneparusua banka“ AJl. B nepuona oxtomBpu 2017 1. — deBpyapu 2023 r. e
Ha3HAa4YeH KaTo AMpEKTOp Ha cbuarta aupekuusa. Ot M. mapt 2023 r. lumutsp baHoB 3aema
JUTBXKHOCTTa (UHAHCOB TUPEKTODp B ,,I puiin MHoBembsH A/l.

IIpoxypucm

Becenun Hopoanoe Bacunes e Tlpokypuct Ha Ympapissamo apyxkectBo ,,CemekT Acer
MenumxmbHT EAJL.

Becennn BacwiieB € Mmaructep no “©@UHaAHCOB KOHTPOJI. OT YHHUBEPCHUTETA 32 HALIMOHAIHO U
cBeToBHO cromaHctBo, rp. Codust (2008 r.) u GakamaBsp MO CHENUATHOCT ,,ABHAIIMOHHA
TEeXHUKA U TexHosoruu~ oT TexHuuecku yHusepcurert, rp. Codus (2004 1.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e ciyxuTen B OTAEN ,,BpTpemieH koHTpona” Ha
HNuBectunmonen nocpennuk ,,Cratyc Masect AJl. Ot m. aBryct 2006 r. 1o M. ronu 2008 1. e
PvroBonuren otaen ,,.Brrpemen koutpon” Ha UII ,,Cratryc UuBect* AJl. Ot M. romu 2008 r.
10 M. nexkemBpu 2014 r. e PpbkoBOAMTEN 3B€HO 32 HOPMATUBHO ChOTBETCTBHE Ha Y /I ,,Cenexr
Acer MenunxkMbHT EAJl. OT M. nekemBpu 2014 r. e Ilpokypuct na Y/ ,,Cenexkr Acer
MenumxmbHT EAJL. OT M. depyapu 2019 1. mo m. IOnum 2025 r. e Unen Ha chBeTa Ha
JTUPEKTOpHUTE U M3MbIHUTENEH AUPEKTOp Ha ,,bbarapcku ponx 3a Bzemanus AJJCULL.

HH6€CI’I’ZI/H/}MOH€H KOHCYImAarm

Pemenusita oTHOCHO mHBecTUpaHe Ha aktuBuTe HA J|D ,,Cenekt bananc™ me ObaaT B3eMaHU
oT Teooop Munxos Tooopos, IHBECTUITMOHEH KOHCYJITAHT Ha YTIpaBiasaBamoTo JpyxecTBo.

Teonop MunkoB TogopoB npuTexaBa TUIIIOMa 3a BUCIIE 00pa3oBaHUE - 0akalaBbpCKa CTETICH
no ,,®unancu® ot 2010 r. 1o 2014 r., marucTbpcka creneH no ,,OuHaHcoB MeHUKMBHT OT
2014 r. mo 2015 r. u gOKTOpCKara cTeneH mo ukoHomuka ot 27.06.2019 r., mpumodbutu B
Cronancka Axkanemus ,,JJlumutrsp AnoctonoB LleHos”. IlpodecroHamHUAT My BT 3amoyBa
KaTO XOHOpPYBaH acUCTEeHT B karenpa ,,Punancu® B CA , Jlumutrep Amnocron LleHos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. o 06.2024 r. 3aema qIbxHOCTTAa Ekcnept
,,ynpasinenue Ha pucka““ B Y/ ,,Cenext Acer MeanmxmbHT EAJL. TIpe3 meceny mapt 2023 .
YCHENIHO MeYeu KOHKYPC 32 aCHUCTEHT B Karejpa ,, lkoHomuuecka teopusi 1 MexyHapoaHu
nkoHomudecku otHomeHus ™, BTY ,,Cs. CB. Kupun u Metonuii“. IIpe3 mecen ronu 2024 r.
yCHemHo Tpuao0uBa cepTUPUKAT 3a U3BBPIIBAHE HA JCHHOCT KAaTO WHBECTUIIMOHCH
koHcynTaHT ot K®H Ne 588-11K/03.06.2024 1. m ceprudukar 3a mpugoOWTO MpPaBo 3a
U3BBPIIBAHE Ha JEWHOCT Karo Opokep Ha ¢QuuHaHcoBH HHCTpyMeHTH OoT KOH Ne 651-
b/03.06.2024 r. Ot Mmecen toru 2024 1. ¢ Ha3HAYCH 3a MHBECTUIIMOHEH KOHCYJITaHT B Y/l
,Cenexkt Acet MennmmxkMbpHT EA .

1.6. Cyma na 3anucanus kanuman

3anucaHusAT U BHECEH KanuTal Ha Y IpaBisiBaioTo JpyXecTBO KbM JjaTaTa Ha TO3U JOKYMEHT
e B pazmep Ha 431 785.99 eBpo.
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2. UHBECTULIUOHHMU LEJIU, CTPATEI'UU U IOJIUTUKHU

2.1. Haumenoeanue
HaumenoBanuero Ha [{loroBopuus @onp € “Cesiekt JuBuaent”.
2.2. /lama na yupeosasane na /[ocosopnus @ono

,CenekT JluBuaeHT" e moroBopeH (GoH]I 10 CMUCHIA HA 4il. 5, ant. 2 or 3JJKUCAIIKU, yupenaeH
U BIIMCAH B PErMCTbpPa HA YIPABIABAILIMUTE JPY’KECTBA U YIPABISABAHUTE OT TAX JOTOBOPHU
donnose, BojgeH or KOH c Pemenme No 1014-JI1® ot 17.10.2012 1. YmpaBnsBamoTo
HpyxectBo ynpasinsiBa ®onna nox mnoctosHHus Hangzop Ha KOH. ®donasr mma EUK
176413892.

2.3. llocousane na macmomo, Kvoemo mozam oa 6voam noayyenu Ilpasunama na
¢onoa, ako ne ca npunosxcenu, u nepuoOUdHUmMeE OMUemu

[TonmyuyaBane Ha monmbiaHHUTENHA HHpOpMarus 3a ,,Cenext JuBunent*, IlpaBunara na ®onpa,
NEpUOJUYHUTE OTUYETH, KaKTO M Oe3IIaTHO mpenocTaBiHe Ha Hactosmus Ilpocmekr u
OcHOBHUS MH(OPMALMOHEH JOKYMEHT, NpPU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHUTE,
3allUCBAILH JI7I0BE, MOXKE Ja C€ OCBIIECTBU:
* B oducure Ha “Ilentpanna Kooneparusna banka” AJl, ocurypenu ot Y/ “Cenext Acet

MenunmpxmbHT” EAJL 1 mocouenn B [Ipunoxxenue Nel kbm HacTosimus [Ipocnekt
* B ueHTpanuus opuc Ha “Cenext Acer MennmxkmbHT” EAJ] Ha anpec:

rp. Codus 1680, obm. ,,KpacHo ceno”, Oyn. “buarapus™ Ne 58, sxon C, eT. 7,

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

pabotno Bpeme: oT 09.00 4. 10 17.00 .

JMIe 3a KOHTakTH: MupociaBa MaHonoBa
* nHa lnaTepHeT cTpanuna: www.selectam.bg

[TonuTtukara 3a Bp3HarpaxaeHustra Ha Y/ ,,Cenekt Acet MenumxkmbHT EAJl, KakTo U
[Monutukara 3a pasriexaaHe Ha KajOW, MONAICHH OT WHBECTUTOPUTE Ca JTOCTHITHU Ha
WHTEpHET cTpaHuiara Ha Y ][ www.selectam.bg.

VI ,,Cenexkt Acer MenmmxmbHT EAJl nexmapupa, ye komue ot [lonutmkara 3a
BB3HArPaXACHUATA I1Ie OB/Ie MTPEIOCTAaBEeHO Ha XapTHEH HOocuTeN 0e3MIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue Ha ycioeuama HA OGHBUHAMA CUCHEMA, NPUTIOHCUMA 34
002060pHUA (POHO, KOUMO ca Om 3HAYEHUEe 34 npumercamenume Ha O0:An08e.
Ilocoueane na yopvickume npu U3MOYHUKA HA 00X00a U ROJIOMHCUMETHUME
Kanumanoeu pasiuku, Usniauwianu om 002080pHUA (YOHO HaA npumedrcamenume
Ha 0an06e

Ta3zu uwact mpenoctaBs WHPOpMAIUs KaKTO 3a JaHBYHOTO oOjaraHe Ha mevyanbata Ha
JoroBopHust @oHJI, Taka 1 3a 00JIaraHETO Ha JIOXOJAUTE HA HHBECTUTOPHUTE B IsT0BE Ha DoH 1A,
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HO-I[OJ'Iy € IpCACTAaBCH 06H_[I/I$IT JAaHBYCH PCIKUM Ha ,,CCJ'IGKT I[I/IBI/IL[GHT“ 1 Ha INPUTCIKATCIIUTC
Ha J51JI0BE€ OTHOCHO J0OXOAUTE UM OT CACIKHU C AAJIOBETC HA CDOHI[a CbI'JIaCHO I[GI\/'ICTBaIIIOTO KbM
JaTata Ha TO3HU HpOCHCKT JaHBbYHO 3aKOHOJATEICTBO. B Haﬁ-;[o613p HHTCPCC Ha
MPUTECKATCIIUTE HA JAJT0OBE U HA BCUYKW MHBCCTUTOPH € Ja CE€ KOHCYJITUPAT IO TE3U U APYTHU
JaHBYHU BBIIPOCH C JaHBUYHHU CKCIICPTH, BKIKOYUTCIIHO OTHOCHO JaHBUYHUA e(I)CKT B
3aBHUCHUMOCT OT KOHKPETHATa CUTyalus.

Kopnopamusno oanvuno obnaeamne na ,, Cenexm usuoenm *

[Teuanbara Ha ,,Cenext JuBUIAEHT®, KaTO JOTOBOpEH (HOHJ, HE ce oOyara ¢ KOPIOPATHBEH
TAHBK.

Obnazane doxooume na npumedxcamenume Ha osnose om Ponoa

HetHust noxon or MHBeCTHpaHe HAa akTuBUTE Ha ,,CenekT JMBUAEHT® ce oTpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus PoHA, a OTTaM U BBPXY
cToitHocTTa Ha AsuioBete oT Ponpaa. Thit kato cbriacHo cBoute Ilpasuna ,,Cenext AuBuaeHT
HE pasnpeesns J0X0I1 MEXy UHBECTUTOPUTE, TPUTEkKATEINUTE Ha Asi0Be 0T PoHJa Morar Ja
YCBOSIT YBENTMUE€HATa CTOMHOCT HA WHBECTHUIMATA CH TOJ (opmaTa Ha KamuTaloBa redanda
(monokuTeNTHA pa3iiKa MEX Iy MpoakKHaTa IieHa U [ieHaTa Ha MPU00uBaHe Ha JISJIOBETE), T.€.
KaTo MpoJiajaT MPUTEIKABAHUTE OT TAX Js10Be 00paTHO Ha DoHAA UM HA JPYTO JIKIIE.

Kanumanoea nevanba

Joxoaure oT caenku ¢ nsioBe Ha DoHa (peanu3upaHarTa KanuTauioBa nedanbda) B cliydauTe
Ha 00paTHO M3KyIyBaHe Ha JssioBeTe oT DoHa He ce obyarar, KoraTo rnmojy4areiay Ha J0Xo1a
ca MECTHHU (hPM3MYECKH JIMIA WK (PU3UUECKH JIMIIA, YCTAHOBEHHU 32 JaHBYHU LIEIH B Jbp)KaBa
yjaeHka Ha EBponelckus Cbl03 WIM B Jpyra JIbpKaBa — 4YieHKa Ha EBpomenckoTo
MKOHOMHYECKO MPOCTPAHCTBO.

CbhOTBETHO, C T€3U JIOXOAM Ce HamallsiBa CUETOBOJHUSAT (DMHAHCOB Pe3yJTaT MPH ONpeaesHE
Ha JaHBYHUS (PUHAHCOB pPe3yJTaT Ha IOPUAMYECKUTE JIUIIA, KOUTO MOAJIEeKAT Ha oOIaraHe 1mo
pena Ha 3aKOHa 3a KOPIIOPaTUBHOTO MmoAoxoaHo obmarade (3KI10).

CrnenBa 1a ce Ma IpeBU, Y€ MPH 3aryda OT CIACNKU ¢ JSUI0BE, JIMIaTa, KOUTO MOJyIekaT Ha
obmarane o peaa Ha 3KIIO, me crenBa ga yBeaudaT C4eTOBOAHUS CH (DMHAHCOB PE3YJITAT C
OTpHILIATeNIHATA pa3iMKa MEeXIy NpoJakHaTa U NMpUAOOMBHATa IieHa Ha asuoBere. Korato
JSUTOBETE ca MPUAOOUTH Ha Pa3JInYHU LIEHU U B TIOCJIEICTBHE CE MPO/IaBa YacT OT TAX, KaTo He
MoOXe J1a ObJIe TOKa3aHO KOM OT TsIX MPOJIaBaT, IIeHaTa Ha NpUI00MBaHe Ha JISTOBETE € CPETHO
npeTeryieHaTa IieHa, orpe/ieJieHa Bb3 OCHOBA Ha IIeHaTa Ha MPHUI00MBaHEe HA IbP>KaHUTE ASITOBE
KbM MOMEHTa Ha mpoaaxoara. Te3n 1oxoau He ce obiarat ¢ JaHbK MPU U3TOYHHKA.

Hzrnrouenue 3a Hakou Kameesopuu iuya

Hoxonute OT caenku ¢ asuoBe Ha PoHpa (peanu3upaHaTa KaluTajaoBa Iredanda), KakTo U
n30010 ¢ (MHAHCOBU aKTHBH, TOJyYCHH OT (DU3UYECKH JIUIA OT TPETH Ibp)KaBU, M3BBH
TOPETOCOYCHUTE, ce O0JlaraT ¢ OKOHYaTeJeH JaHbK B pa3mep Ha 10% BBpxy obOmaraemus
noxon. Be3amMoxkHO e Obaenure pe3ynraTy Ja MoAjiekaT Ha JaHbYHO oOJlaraHe, 3aBUCEIO OT
JIMYHOTO IMOJIOKCHUC Ha BCCKU HMHBECTUTOP MU Ja € IOIJICKAINO Ha IIPOMAHA B 6’5[[6]].[1/1
HEePHO/IN.
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Ob6naraeMusIT JOXOJ € cCyMara OT pealu3hpaHUTe IMpe3 roJuHaTa Mevyandu, OomnpeaeseHu 3a
BCsKa KOHKPETHA CJIEIKa, HAaMaJIeHa ChC CyMaTa OT pealM3MpaHUTe Mpe3 TOJUHATa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHa caenka. Peanusupanara nevyanba/3ary0a 3a BCsika clenKa ce
ompezeNis, Karo MpoJakHaTa IIeHa ce HaMajsiBa ¢ IIeHAaTa Ha MPUA00MBAHE Ha JSIIOBETE.
Koraro nsmoBere ca mpumoOUTH Ha pa3inyHU [IEHU U BIIOCIEICTBUE CE IPOAABa YacT OT TIX,
KaTo He MOJKe J1a ObJIe JIOKa3aHO KOU OT TSAX CE MPO/IaBar, [IeHaTa Ha MPUI00MBaHe Ha JSIOBETE
€ CpelHO TpeTeriieHaTa IieHa, OMpejelieHa Bh3 OCHOBA Ha IleHATa Ha MPHI0OMBaHE Ha
TbpXKAHWUTE JUT0BE KbM MOMEHTA Ha Mpoaxoara.

2.5.Cuemo600nu oamu u oamu Ha paznpeoejienue Ha 00X00a

VYpasnsiBamoTo ApyxkecTBo Ha ,,CenekT JuBunent* u3rorss u npeactass Ha Komucusita u Ha
00LIeCTBEHOCTTA FOIUIIEH OTYET B CpoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA U
[IECTMECEYECH OTYeT, OOXBAIlall MbPBUTE IIECT Mecela Ha (PMHAHCOBAaTa ToauHa, B Cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbPKaHue onpeaeneHo B Hapenba Ne 44,

2.6.Umenama Hna ooumopume, 0m208apAwU 34 NpPOGEpKAma U 3aeepKama Ha
cuemogoonama uHgopmayus

lNogumausaT ¢urancoB order Ha Ponma 3a 2024 T. € 3aBepeH OT OJAMTOPCKO MPEINPUATHE
I panT Toputon” OO/I.

I panT TopuToH” OO/] € peructpupano ot CI'C-®O, TpeTtu cbeTas, ¢ pemenue no ¢. aemo Ne
9558/1995 r., BimcaHo ciex npepeructpamnusara My B TeproBckus Peructsp Ha AreHius 1o
BriucBanusTa npu MIT ¢ EMK 831716285.

»I pant Topuron” OO/] e cbc cemanuiie U aapec 3a KopecnoHaeHuus: bbiarapus, obmact
Codus, o6m1. Cromuuna, rp. Codus 1421, 6yn. Uepru Bpux Ne 26, ten: 02 / 980 55 00, daxc:
02 / 980 48 24, Enexktponna moma (e-mail): office@bg.gt.com, MHTEpHET CTpaHuma:
https://www.grantthornton.bg. ,,I'pant TopuTtorn” OOJ[ e c¢ mumen3 Ne 0321/1999 r., upe3
peructpupanus onutop Mapuii AnocTosos.

2.7.Ceeoenusn 3a 6udoeeme u 0OCHOGHUME XAPAKMEPUCMUKU HA 0A108eme

NmymectBoro Ha JloroBopuust @oHn e pasaeneHo Ha jassioBe. HomuHanmHaTa CTOWHOCT Ha
nsnosere Ha ,,Cenekt Juunent™ e 0.51 eBpo. Jlanosere Ha JloroBopuus ®onj ce npugodusar
110 eMUCHOHHA CTOMHOCT. bposT Ha nsoBere Ha JloroBopHust @OH/ ce MPOMEHS B pe3yTaT Ha
TAXHaTa mpoaaxdOa wmiaum oOpatHo u3KymyBaHe. JloroBopHuar DoHI MOXe 1a H3IaBa U
YaCTUYHU JISUI0BE Ha 0a3aTa Ha HETHaTa CTOMHOCT Ha aKTUBUTE CH, aKO CpeIly BHECeHaTa OT
MHBECTHTOPA CyMa HE MOXKE J1a C€ M3/1a/1€ IISUI0 YUCIIO ASIIOBE.

Jsnosere Ha JloroBopHust @oHx ca Oe3HanMYHU (GUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHU 1O
cmetku B LlenTparnen nenosurtap. Bcuuku fs1oBe JaBat mocoueHUTE MO-A0Ty TpaBa.

Ilpaso na obpammno uskynyeane. ToBa € CHELMaTHO NPaBO, XapaKTEPHO 3a JAJIOBETE HA
noroBopHuTe GpoHm0oBe. Beeku nputekaTen Ha AsioBe oT ,,CenekT AuBUASHT™ 10 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JHU U BpeMe, UMa MpaBo Ja UCKa JAJI0BETe My J1a ObAaT U3KyNEeHU
obpatHo otT [loroBopuus ®onn mpu ycinoBusTa, npensuieHu B IlpaBuiata Ha PoHjga u
[Tpocrniekta, OcBeH Korato oOpaTHOTO M3KYyIyBaHE € CIPSHO B IPEIBUICHHUTE B 3aKOHA, B
[IpaBunara na @onzaa u B To3u [lpocnekr ciyuau. Mickaneto 3a 00paTHO M3KyIIyBaHE MOXeE J1a
Ce OTHACH 3a YacT WIN 32 BCUYKU IPUTEXKABAHU OT MHBECTUTOPA LI€TH WM YaCTUYHU JSII0BE.
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Bceku nHBeCTUTOpP MMa MpaBo J1a MOUCKAa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CU 110 BpeMe Ha
npoleypara 1o 3aMsiHa Ha YIIpaBJIsBaIlo JPY>KECTBO, 0€3 Ja IbJIKU II0-BUCOKH Takcu U 0e3
JPYTU TOMBIHUTEHU Pa3X0H ¢ U3KIIOUEHUE Ha Pa3XOIUTe 32 00paTHO U3KYITyBaHe.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa MpaBO HAa MH(OpMAaIus, ChIbpiKalla ce B
[Tpocniexta, OcHOBHUS HH(DOPMALIMOHEH JOKYMEHT U MepUOIUYHUTE OTYETH Ha JloroBOpHUS
®oH, KaKTo U Ha Apyra myoauuHa uHdopmarus oTHocHo Donna.

VYnpasnsBamoto [lpyxkectBo omoBecTsiBa mHpopManus 3a JloroBopausi DOHI CBHIIIACHO
W3UCKBAHUATA HA 3aKOHA, BKJIIOUUTENIHO TOCIEAHUS MyOJIMKYBaH TOAMIIEH M TOCIEIHUST
U3rOTBEH MEXJIWHEH (puHaHcoB oT4yeT Ha MDoHAAa U TNpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpeIHaTa uHpopmanus no cmuchkia Ha Unen 7 ot Permament (EC) Ne 596/2014 Ha
EBponeiicknsa napiaaMeHnT u Ha CeBeta oT 16 anpuit 2014 roguHa, KOATO NMPSKO CE OTHACS 10
@®oHza, U 32 HACTHIIBAHETO HA JPYTU 0OCTOATENICTBA, MOJUIEKAIM Ha BIMCBAHE BbB BOJCHHUS
ot Komucusra peructsp cbriiacHo Hapenoara o wi. 30, an. 2 3K®H, kakTo 1 3a HaCTHIUIN
IPOMEHU B T€3U 00CTOSTENCTBA. YNpaBisABamoTo [pykecTBO mpeaocTaBs Oe3MIaTHO, IpU
MOMCKBaHE OT MHBECTUTOPUTE 3alMCBAILU JIAJI0OBE, TOPENOCOYCHUTE OTYETH U MHPOpMAIUs
BbB BCHMUKHM MECTa 3a MOJAaBaHE Ha NMOPBYKM Ha YIpaBisIBaIIOTO J[pykecTBO, KBAETO ce
U3BBPIIBA MpoJax0aTa/o0paTHOTO M3KYyIyBaHE Ha JSJIOBETE, KaKTO M I'M ONOBECTSIBA 4pe3
NHTepHeT cTpannnaTta Ha YpasigsamoTo pykecTso.

Ilpaso na nuxeudayuonen osn. IlpexparsBane Ha PoHga. Bcekn MHBECTUTOP MMa MPaBO HA
4acT oT UMyIecTBOTO Ha DOHa P HeroBarta JUKBHU ALK, ChOTBETHA HA IPUTEKABAHUTE OT
HETo Jsut0Be. ToBa MPaBo € YCIOBHO - TO BH3HUKBA M MOKE J1a ObJIe YIPAKHEHO CaMO B CITyYaid,
ye (M JOKOJIKOTO) Npu JuKBUaanusaTa Ha DoHpaa, ciesl y10BIeTBOPSBAHETO HAa TPETEHLIMUTE Ha
BCUUYKH KpPEJIUTOPHU, € OCTAHaJIO0 HMMYIIECTBO 3a pasmlpelessiHe MEXIy MNPUTEKATEITUTE Ha
JISUIOBE U JI0 pa3Mepa Ha TOBa UMYIIECTBO.

HoroBopausit @oHJ ce TMpekpaTsiBa MO pelieHue Ha YrupapisBamoro [pyxecTso,
BKJIIOYUTEIHO B Ciyyass Ha OoOpaTHO W3KYIlyBaHE Ha BCHYKU JSJIOBE, NIPU OTHEMaHE Ha
paspelieHrueTo Ha Y npasisBamoTto [pyXecTBo 3a opranu3upane u ynpasieHue Ha DoHaa oT
Komucusita, ¢ u3kiroyeHue Ha OTHEMaHEe Ha pa3pelieHueTo Ha ocHoBaHue 4i. 19, an. 2, 1. 3
SAKUCIOIIKN. HoroBopuust donm ce mnpekparsiBa U NpU OTHEMaHE Ha JIMIEH3a Ha
VYnpasnsaBamoro pyKecTBo, IpY OTHEMAHE Ha pa3pellEHUETO 3a yIpaBJIeHUe Ha JJoroBopHus
®ounpg no wi. 19, an. 2, 1. 3 3AKUCIIIKW, kakTo 1 npu MpeKpaTsiBaHe WU OTKpPUBAaHE Ha
IIPOU3BOJICTBO 10 HECBHCTOSATEIHOCT Ha YIpaBiABamoTo [pyKecTBO, ako HE C€ OCHLIECTBU
3aMsHa Ha YIpaBisBamoTo J[pykecTBO, KakTO W B JPYTH NPEABHUJCHU B 3aKOHA CIIy4aH.
[IpekparsaBanero Ha [loroBopHus @oHx ce u3BbpLIBA € paspemieHue Ha KomucwaAra, mo
3asBJIEHUE OT YIpaBisaBaoTo JpyKEeCTBO, KbM KOETO CE MpUJIarar IjIaH 3a JIMKBUALU, UME
Y JIaHHU Ha U30paHUTE €IMH WIN NIOBEYE JIMKBUAATOPH, U APYTU U3UCKYEMU TOKYMEHTH.

Ilpaso na nodasane na dcanba. Bcekn MHBECTHTOP MMa IPaBO Jia IMojJaBa xajuoOu Oe3 aa
3arurama Takca. Muadopmanus otHocHo Ilomutukata wHa Y/ ,,Cenekt Acer MeHUTKMBHT
EAJl 3a pasrnexxnaHe Ha >kajOu, MOJAJCHW OT MHBECTUTOPUTE B yNpaBlsiBaHUTE OT Y]
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, Ha KIUeHTUTE, ynuto noptrdeitnmm Y] ,,Cenekt Acer
MennmxmbpHT EAJl ynipaBnsBa 6e3 crienuaiHu HapexXAaHWs OT KIMEHTa U Ha KIUEHTUTE,
KOWTO ca TMOoJIy4YaTeJId Ha MHBECTUIIMOHHN KOHCYJITAIlMM OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HAJIMYHA HA EJICKTPOHHATA CTPAHMIIA HA YTIPABISABAIIOTO IPYKECTBO: Www.selectam.bg.
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2.8. @onoosa 6opca, na KoaAmMO ca KOMmupanu u mop2yeanu oanoeeme na Ponoa
Hsanosere Ha ,,Cenext IuBUAEHT® HE ce ThpPryBaT Ha peryjupaH nas3ap.
2.9. Ycnoeusn u peo 3a emumupane u npooasxcoa na oanoseme

HHBecTuTOpUTE MOTAT J]a 3aKYISIT M0 EMUCUOHHA CTOWHOCT JisiioBe Ha ,,Cenekt JluBumeHt
WIK J1a My TpojazaTr oOpaTHO MPUTEKAaBaHUTE OT TAX HETOBH [SUIOBE IO 1I€HA, paBHAa Ha
HeTHata ctoiHocT Ha aktuBuTe (“HCA”) Ha JloroBopuus ®oup 3a equn asi. [lonsituero HCA
€ KJIF0YOBO 3a pa3zdupaHe Ha npolieca Ha uHBectupane B Jloropopuus oux.

Mecrata 3a mojxaBaHe Ha IOPBYKHU, KOUTO OCHUrypsiBa YIpaBisBamoro [[pyxecTBo 3a
OCBIIECTBSIBAHE Ha ITPojak0aTa M 00paTHOTO U3KYITyBaHEe Ha IsutoBeTe HA ,,CenekT JAuBumeHt
Y 33 KOHTaKTH ¢ HHBECTUTOpUTE ca oucute Ha ,IlenTpanna Koonepartusna banka™ AJl (Bux
[Ipunoxenne Nel).

YrpapisBamoTo J[py>KecTBO CKIIOYBA JIOTOBOP 3a AUCTpHOyIHMsS Ha asutoBeTe Ha DoHpa ¢
»LenTpanmaa Kooneparuena banka™ AJl, ¢ kolTo naenerupa Ha 6aHKaTa OCHIIECTBIBAHETO HA
CJICTHUTE OCHOBHH (DYHKIIUY U ICUCTBUS:

a) M3rOTBSHE Ha MOPBUYKU MO YKa3aHHs HA WHBECTUTOPUTE 3a Mpoaaxkda U 0OpaTHO
W3KymyBaHe Ha asuioBe Ha DoHAa, MpUEMaHe Ha MOPBUYKH OT HMHBECTHUTOPHUTE, 3aETHO C
MPUWIOKEHUATA KbM TAX;

0) mpeaBaHe HA WHBECTUTOPUTE HA JOKYMEHTH, CBBP3aHU C Mpojaxbdara u oOpaTHOTO
u3KynyBaHe Ha jsuioBe Ha @oHaa (NMOTBBPXKACHHA 32 M3BBPIICHUTE CHEIKH OT
VYnpasnsiBamoto [pysxecTBo, AeKiIapaiuu mo oopaserl u 1ip.);

B) MpENOCTaBsIHE HA WHBECTUTOPUTE Ha MyOiuuHa MH(OpMAaLMS OTHOCHO JAEHHOCTTa Ha
®doHma M U3IaBaHUTE OT HETO JsioBe, BKIOUUTENHO [Ipocnexkra Ha ®onma u OCHOBHHS
nHGOpPMaIIMOHEH JTIOKyMEHT, WH(OpMalus 3a HETHaTa CTOMHOCT Ha aktuBuTe Ha DoHAa, 3a
€MHCHOHHA IIeHa U [IeHa Ha 00paTHO U3KYyMyBaHe Ha Js10Be Ha DOH/IA, TEPUOTUIHUTE OTYETH
U YBEJOMJICHUSATA, ChIbPKaIIM BhTpelrHa nudopmanus 3a OoHga, pekiiaMHU MaTepuald Ha
®oHJa U ap. MO0 yKa3aHUe Ha Y paBisiBaIIOTo pyKecTBo;

r) ApYTY MPaBHU U TEXHUYECKHU JACHCTBUSA, CBHP3aHHU C TOPETIOCOUYCHUTE.

Tloxynka na 0snoseme oupexmuo om Donoa

[lo mpaBuIO MHBECTUTOPUTE MOTraT BCEKHM PaOOTEH JEeH Ja 3aKkylsT asjioBe Ha ,,CenexkT
JuBunent® nupektHo ot doHpa, ype3 HEroBoTo YmpasisBauo JlpyKecTBO Bb3 OCHOBA Ha
IMCMEH A0roBop. MHBecTuTOpHTE CiieBa Ja noJanar J0roBOp-IopbhyYKa 3a IOKYIIKA Ha JAsUIOBE
70 Y1ipaBisiBaoTo JpykecTBo, 3ae1HO ¢ HEOOXOAMMUTE MPUIIOKEHUS KbM Hesl B opucute Ha
,Lentpanmna KooneparuBua banka™ AJl, ocurypenn ot YnpasisBamo [pyxectBo ,,Cenekr
Acer MennmxmbHT EAJ] 1 nocouenu B Ilpunokenue Nel kpMm [Ipocnekra, B paMkuTe Ha
IIOCOYEHOTO paboTHO Bpeme. JloroBop-nopbukaTa 3a MOKYIIKa Ha JSUIOBE € HapU4aH M0-10J1y
,»JIOpBUKa““.

MHCTUTYIMOHATHUTE WHBECTHUTOPHU MOTAT Ja MOJABaT MOPBHYKM 3a MOKYINKAa HA JSI0BE Ha
®donma TUpEeKTHO B oduca Ha YnpapisaBanioro JpyxecTBo:
- Uentpanen odpuc na Y1 ,,Cenexkr Acet MeanxMbHT EAJ]
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyi. “bwarapus™ Ne 58, Bxon C, eT. 7,
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oduc 24,ren.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 1.
JUIIe 32 KOHTakTh: MmupocnaBa MaHomoBa

DopmyIspu Ha MOPHUYKUTE 32 MOKYIKA Ha JS7I0BE U HEOOXOAUMHUTE IeKIIapaliy ca HaJu4HU B
MIOCOYEHUTE MECTA 3a MoJaBaHe Ha MOPBHUKH, OCUTYPEHHU OT YIpaBisBaioTo JpykecTBo.

[Ipn nopaBaHe Ha NOPBUKUTE 3a IOKYNKa Ha JsUIOBE HHBECTUTOPUTE CJIE[BA Ja CE
JIETUTUMUPAT C TOKYMEHT 3a CAMOJIMYHOCT (JTu4Ha KapTa). [Ipu nogaBane Ha mopbyka OT UMETO
Ha IOPUAUYECKO JIMLE WIK B APYTU CIy4yau Ha MPEJCTaBUTEICTBO, IPEACTABUTENIAT ClIeABa Aa
YAOCTOBEpU CBOSITA NPEJCTaBUTENHA BJIACT C JIOKYMEHTH CBIVIACHO 3aKoHa (Hamp. ¢
YIOCTOBEPEHUE 32 AKTyaJlHO ChCTOSHUE OT TBHProBCKUS PETUCTBP Ha AreHUMsITa 3a
BIIMCBAaHUATA Ha IMPEACTaBISBAHOTO JAPYKECTBO, M3JIaJeHO Hail-MHOro 3 Mecena Mpeau
IPEJICTaBIHETO My, WIM IO JaHHU OT MHTEPHET CTpaHuIaTa Ha TBProBCKUS PETUCTHp Ha
ATreHIMsITa 32 BIIMCBAHUATA 3a€THO C IOKYMEHT 3a CAMOJUYHOCT Ha IpeCTaBisBaIlus). AKO
Opyd TOAaBaHE Ha TOpPHYKATa HHBECTUTOPHT (PHU3MUECKO WIM IOPUIMYECKO JIHLE Ce
NpelCTaBIsiBA OT IIBJIHOMOIIHUK, MOCIEAHMUAT CJeABa Jla MNPUIOXKH KbM IOpbYKaTa
HOTApUAJIHO 3aBEPEHO ITbJIHOMOINHO (B OpWUIMHA] WJIM HOTApUAJHO 3aBEPEH IPEINC).
[TpHOMOIITHOTO TPsiOBa /1a ChABpKA OBJIACTSBAHE 3a MPUAOOMBaHe (M3BHPILBAHE HA CHICIKH)
¢ (UHAHCOBUM HMHCTPYMEHTHU. M3UCKBAHETO 3a I'BJIHOMOIIHO HE C€ Npujara B ciiydyail Ha
MoJlaBaHe Ha TOpbUKATa 4Ype3 HWHBECTULMOHEH MOCpeAHUK. JlombJIHUTENHAa HHPOpMAIUL
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMALUs U NPEACTaBUTEICTBO IPU MOJaBaHE Ha IMOPHUKA,
BKJIFOUUTEIIHO IIPU NMO-CieU(PUIHU CUTyaluu (IpecTaBIsiBaHe Ha HETbIHOJETEH H JIP.) MOXKE
Jla ce IIOJIy4r B MECTaTa 3a I0JlaBaHe Ha MOPBUYKU Ha YIIpaBisiBailoTo JpykecTBo, B KOUTO ce
npueMar NOpbUKHUTE, KaKTO U OT MIHTepHeT cTpaHuiata Ha YIpaBiIsBallOTO IPYKECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., HHBECTUTOPHT MOXKE JIa OTTETJIH (OTMEHH) MoJIaJieHaTa
NOpbUKa 3a MOKYIKa Ha Jsu10Be 0T PoHjia Hail-kbcHO 10 16:00 4. B 1eHs Ha nmogaBaHeTo . 3a
nopbuku noganeHu cien 16:00 4., MHBECTHUTOPHT MOXE Ja OTTErNM (OTMEHH) IMOjajeHaTa
NopbUKa 3a MOKyIKa Ha AsuioBe 0T PoHJa Hali-kbCHO 10 16:00 4. B 1eHs, cieBall] 1o1aBaHETo
H.

Emucuonna cmounocm (nokynua yena)

anosere Ha ,,Cenext {uBuaeHT" ce 3aKynyBaT OT HHBECTUTOPUTE MO0 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHA HA €AVH [5J1, YBEIUYEHA C
pa3xouTe 0 EMUTUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IMH JSI.
[Tpu nHBecTHpaHa CyMa OT €AHO Jule B pazmep Hax 51 129.19 eBpo, eMucnoHHATa CTOMHOCT
€ paBHa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE HAa €IMH [5J, YBEJIMYEHa C pa3XoJuTe IO
emuThpaHeTo B pasmMep Ha 0.5% oT HeTHaTa CTOMHOCT HAa AaKTUBUTE Ha €IMH UL
“HMuBecTupaHa cyma” 10 CMHUCHIA Ha MPEIXOAHOTO M3pEeUeHHE € o0Iara cyma, BHECEHA OT
€MH MHBECTUTOP 10 BCUYKH IIOAAJIEHU OT HETO NMOPBUYKU 3a MOKYIKAa Ha asuioBe Ha PoHAa,
KaTo MO-HUCKUAT pa3Mep Ha pa3XxoJIUTe ce Mpuiara, CiuTaHoO OT U BKJIFOUUTENIHO 33 IOPbUKATa,
C KOATO ce mpeMuHaBa nparsT oT 51 129.19 eBpo. B unBecTupanarta cyma He ce BKIIOYBAT
BHECEHHU OT MHBECTUTOPA CYMHU 3a MOKYTIKA Ha JsJI0BE, KOUTO CJIe/] TOBA ca M3KYNEHU 00paTHO
ot ®oHpa.

HN3uuciasgBaHeTo Ha €EMHCHOHHATa CTOMHOCT C€ H3BLHPIIBA BCCKU pa60TeH JCH. I[f[J'IOBeTC Cce
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3aKymyBaT MO E€MHCHOHHA CTOWHOCT 3a paOOTHHsI JEH, CIeABall JeHS Ha MpHEeMaHe Ha
IOpBYKaTa.

[Topbukata 3a MOKyIIKa ce U3IbJIHABA [0 EMHUCHOHHA CTOMHOCT, ONpe/esieHa 3a IeHs, CJIe/IBAILl
Jlatata Ha mojaBaHe Ha nopbukata. [loppuku, moganenu cien 16.00 yaca, ce M3MBIHABAT IO
€MHUCHOHHA CTOMHOCT 32 BTOpUS pabOTEH JIeH, Ce/IBalll JEHs, B KOWTO € HallPaBeHO MUCMEHOTO
uckane. [loppukaTa ce U3MbIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3JieieHa
Ha OlpeieJieHaTa EeMUCUOHHA CTOMHOCT Ha €IMH JISJ1, KaTO OpOSIT Ha 3aKyNEHUTE IIeNU JsII0OBE
Ce 3aKpBIJIsIBa KbM MO-MAJIKOTO IISIJI0 YUCIIO0, & CPENLy OCTaThKa OT BHECEHATA CyMa CE M3/1aBa
YaCTUYEH JIslJI, OMMCAH /10 YETBHPTHS 3HAK CJIE]] JeCeTUYHAaTa 3areTasi, 1o pesia, MpeBUIEH B
npaBuiaTa Ha [leHTpanuus qeno3urap.

DOoHABT HAMA IIPABO J]a EMUTHPA JSUIOBE, YUSATO EMUCUOHHA CTOMHOCT HE € U3LISUIO 3aIjlaTeHa.

EBeHTyamHu JOMBJIHUTETHN Pa3Xxo/AM/TakCu BbB Bpb3Ka C MOKYIKA Ha JIAJI0BE Ce IBJDKAT 3a
CJIETHUTE yCIyTH, OKa3BaHHU OT YTIPaBISBAIIOTO JAPYKECTBO, aKO HMHBECTUTOPHT JKejlae Ja ce
BB3I10J13Ba OT THIX:

a) 3a U3JlaBaHe Ha JIeNO3UTapHa pa3NucKa U Ha TyOJauKaT Ha JAeNOo3uTapHa pa3nucka —
TaKCH B pa3Mep Ha TakCuTe, peABHIeHH B Tapudata Ha ,llenTpanen aenoszutap” AJl;

0) 3a MOILEHCKH Pa3Xo/M 3a MU3MpallaHe Ha JACTIO3UTAPHU PAa3MHUCKU — TAKCHU B pa3Mep
Ha TakcuTe, CbOMpaHU OT ChOTBETHATa MOIICHCKAa WM KypHepcKa ciyxk0a, upe3 KOATo ce
U3IpalaT AeMo3UTaApHUTE PA3IIUCKU.
Benuky 6aHKOBH TakCHM M KOMHCHOHH, CBBbP3aHHM C NMPEBEXJaHe Ha CyMUTE 3a MOKYINKa Ha
nsutoBe Ha DoHa, ca 3a CMETKa Ha UHBECTUTOPUTE.

H3nvanenue na nopvuka 3a NOKynka u npudoobusare Ha osiogeme

[ToppukaTa ce M3MbBIHSABA HAa MbPBUS pabOTEH JIeH, CJe/IBalll JIeHs Ha HEHHOTO Mmo/iaBaHe, HO
HE M0-KbCHO OT 7 HM OT JlaTaTa Ha [10JIaBaHE Ha MOPbUKATa, YPE3 3aBEPSIBAHE HA CMETKATa 3a
IIEHHW KHWKa Ha wHBectuTopa B “llenTpanen memosutap” AJl ¢ Oposi 3aKymeHHW IsjIOBE.
VYnpasisgBamoro Jlpy>KecTBO yBeAOMSBAa Ha TpaeH HOCUTEI BB3MOXKHO Hai-0bp30
MIPUTEXKATEIS Ha JASUI0BE 3a U3IIBJIHEHUETO HAa opbhukarta. [IoTBBpKIEeHNETO HE MOXKeE Ja € I0-
KBCHO OT I'bPBHUSL PaOOTEH JIEH Clie]] M3MBbIHEHUETO WM aKo YTIPaBIISABALIOTO JPY>KECTBO €
MOJyYMJIO TOTBBPXKJIEHUETO OT TPETO JHUIE, HE MO-KbCHO OT MBPBHUS pabOTEH NI€H Cclel
[10Jy4aBaHEe Ha MOTBBPKIAECHUETO OT TPETOTO JIMILIE.

[ToTBBpK/IEHNETO 3a U3MBJIHEHHE Ha MOpBUKAaTa MOXE Ja ObJe MOJyUYeHO JIMYHO WIH 4upe3
I'BJIHOMOIIHHUK ¢ HOTAPUAIHO 3aBEPEHO U3PHUYHO ITBIHOMOIIHO Ha MACTOTO, KBJETO € IpHeTa
MOpBhYKATA.

VYpaBigBamoTo JIpy>KECTBO MOKE J1a M3IIpallia Ha JINLETO, AAJI0 MOPBhUKaTa, IOTBBPKIECHUE
3a U3I'BJIHEHUETO W HA IPYT TPaeH HOCHUTEI, PA3IMUEH OT XapTUEHHUS, aKO NPEJOCTABIHETO HA
uHpOpMaLUs Ha JPYyr TPAacH HOCHUTEN € TOAXOJAIIO C OIJIe[ CBIIECTBYBAIIUTE WA
MPEACTOSAIIUTE OTHOWICHUS C KJIMEHTAa W KIMEHTHT M3PUYHO € MPEAINovesl TO3W HAuYMH Ha
npeoCcTaBsiHe Ha MH(GOpMAIHA MPeJl TPEeI0CTaBIHETO i Ha XxapTueH Hocuted. [IpegocTaBsneTo
Ha MHQOpMAIIUS Ype3 eJIEKTPOHHU CPE/ICTBA 32 KOMYHHKAIIUS Ce CUMTA 3a LeJIeChOOpa3Ho C
orjesl YCJIOBMSTA, MPU KOUTO NMPOTHYAT WM L€ MPOTUYAT ACIOBUTE OTHOIICHUS MEXIY
npuTexarens Ha asuioBe U DoHja, Koraro MMa J0Ka3aTelICTBa, Y€ KIMEHTHT MMa PEIOBEH
JOCTBII 10 uHTepHET. [IpenocTaBsHETO Ha ajgpec Ha EJIEKTPOHHA IIOIIAa OT CTpaHa Ha
NpPUTEXKATENsd Ha [JAJIOBE€ 3a LEJIWTE Ha [JEJIOBUTE My OTHOLIEHUS C KOJEKTHBHaTa
MHBECTHIIMOHHA CXE€Ma CE€ CUMTa 3a JI0KA3aTeJCTBO, Y€ KIMEHTHT MMa PEAOBEH JOCTBI 10
WHTEPHET.
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B cnyuait Ha BpeMeHHO criupaHe Ha OOpaTHOTO U3KYITyBaHE Ha JSI0BE MOpBHYKATA 32 MOKYIIKa
Ha JSUTOBE, MO/IaJIeHa CIIel MOMEHTa Ha CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE, HE MOMJICKH Ha
U3IBIHEHUE, ThU Karo, CBhIIACHO 3aKOHA, MpU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
MPEYCTaHOBSIBA 3a CHIIUSA CPOK W HM3JaBaHeTO (mpomaxkbara) Ha asuoBe (BXK. “Bpemenno
CIMpaHe Ha 0OpaTHOTO M3KYIyBaHe’). YPaBIsABAIIOTO JPY>KECTBO BH3CTAHOBSIBA CyMHUTE HA
HHBCCTUTOPHUTE, ITOAAJIN ITOPBUYKHA 3a ITIOKYIIKA Ha JAJI0BE, 110 OaHKOBAaTa UM CMETKA J0 Kpas Ha
paboTHHMSI IeH, CIIeIBAII] JISHs, B KOWTO € B3€TO PEIICHUE 3a CIIMPaHe Ha eMUTHUPAHE Ha JSIIOBE.
B TO3M ciywaii mokymnkara Ha JSUTOBE Ce M3BBPIIBA Ype3 IMoJaBaHE Ha HOBA MOPHUKA CIIE]
BBH300HOBSIBaHE Ha OOPATHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnosua u peo 3a odpamno uzKkynyeame na oanogeeme u 00cmoamencmeda, npu
KOumo modice 0a 0v0e cnpano 00pamnomo u3Kynyeane

ITo npaBuno naBecTuTopute B ,,Cenekt AuBuaeHT®, upe3 Heropoto Ynpasisasamnio [pyxecTtBo
¥ Bb3 OCHOBA Ha MHUCMEH JI0rOBOP MOTarT Aa rnpojaaar oopatHo Ha DoHa CBOUTE JSII0BE Mpe3
Bceku paboteH aeH. HeoOxomumo ycioBue 3a oOpaTHO M3KYIyBaHE Ha JISIIOBETE € Te Ja ca
pPErUCTpUpaHU O KJIMEHTCKA MOJACMETKAa Ha MHBECTUTOpPA MpU YHpaBisaBamoro pyxecTBo
(axo nAsIOBETE Ca PETUCTPHUPAHU IO KIMEHTCKA MOACMETKA MTPU WHBECTUIIMOHEH TTOCPETHUK,
HEOOXOJMMO € Hali-HampeJ WHBECTUTOPHT Jla HapeIu MPEeXBBHPIJISHE Ha JSJIOBETE MO CBOS
MOJICMETKA TIPH Y IpaBIIsIBaioTo JpyxkecTBo).

[TputexxaTenuTe Ha A47I0Be cieBa Ja MOAALaT JOrOBOP-NOPBUKA 32 OOpPAaTHO U3KYIyBaHE Ha
JSUTOBE, 3aeHO C HEOOXOAWMHUTE NPWIOKEHUS KbM Hesd, B oducute Ha ,lleHTpamHa
KooneparuBna banka®“ AJl, ocurypenn ot VYmnpasisBamo JIpyxkectBo ,,Cemekt Acer
MenumxmbpHT EAJl n mocouenu B Ilpunoxenune Nel kbm Ilpocnekra, B pamkuTe Ha
IIOCOYEHOTO paboTHO Bpeme. JloroBop-moppykara 3a OOpaTHO H3KYIyBaHE Ha JsJIOBE €
HapHyaH Mo-/10I1y ,,[IoOpbuKa‘.

HNHcTuTyinoHanHUTE MHBECTUTOPH MOTraT Ja MOoJAaBaT MOPBUYKHU 32 OOpaTHO M3KYIyBaHE Ha
nsmoBe HO DoHAa MUPEKTHO B oduca HA YTpaBisaBamoTo pyxecTBo:
- Uenrpanen odpuc va Y] ,,Cenexkr Acet MeranxMbpHT EAJ]
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyi. “bwarapus™ Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 1. 10 17.00 .
JUIe 3a KOHTakTu: MupociaBa MaHosoBa

DopmyIsIpu Ha TOPBYKUTE 32 0OPATHO M3KYIyBaHE HA JISIOBE U HEOOXOIUMUTE JCKIapaIriuu
ca HaJTMYHU B MOCOYCHHUTE MECTA 3a MOJjaBaHe Ha MOPBHYKU Ha YTpaBisBamoTo [pyxecTso.

[Tpu moaBaHe Ha MOPBHUKUTE 32 OOPATHO U3KYIyBaHE IPUTEKATEIUTE Ha ISJIOBE CIIe/iBa Ja ce
JETUTUMHPAT C TIOKYMEHT 32 CaMOJIMYHOCT (JTM4Ha KapTa). [Ipu monaBane Ha mopbhyKa OT UMETO
Ha IOPUJINYECKO JULE WIN B IPYTU CIydad HA NPEJICTABUTENICTBO, IPEACTABUTENST CIIEBA 1A
YIOCTOBEPU CBOSATA MPEACTABUTEIHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C YJOCTOBEPEHHUE 3a
aKTyaJHO ChCTOSIHUE OT T'hproBCKHs pErUCThp HAa ATEHLMATA 3a BIMCBAHUATA, U3/1aJICHO Hall-
MHOTO 3 Mecelna mpeau MPEACTaBSIHETO MYy WIM IO JaHHU OT HUHTEPHET CTpaHHIaTa Ha
TBproeckust perucTpp Ha AreHUMSTa 3a BIUCBAHUATA M JOKYMEHT 33 CaMOJIMYHOCT
MIPEICTABIISIBAIIMS WU JCKIapalus 3a JaHHUTE B JOKYMEHTA 3a CaMOJIMYHOCT). AKO MpH
MoJlaBaHe Ha MOpPBHYKATa UHBECTUTOPHT (PU3NUECKO WM IOPUAUYECKO JIUIIE Ce MPEeCTaBIIABa
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OT IIBJIHOMOIIIHHUK, TIOCTIEAHUAT CIIEABA A IPUIOKHU KbM IIOPbUKAaTa U HOTApPUAIHO 3aBEPEHO
I'BJIHOMOIITHO (B OpPUTMHAN WIM HOTApUAIHO 3aBepeH mpenwuc). [IbaHOMOmHOTO TpsiOBa Aa
ChIIbpKa OBJIACTSBAHE 32 pa3NopekiaHe ¢ (MHAHCOBU MHCTPYMEHTH (TMpojax0a Ha JsII0Be).
M3uckBaHeTO 3a MBJIHOMOIIHO HE C€ MpUJIara Ipy M01aBaHe Ha MOPBhUYKA Ype3 MHBECTULIMOHEH
nocpeqHuK. JlombiaHUTENHA WHPOpPMALKMS OTHOCHO JOKYMEHTHUTE 3a JIeTUTUMAlusi U
MPEJICTAaBUTENICTBO MIPU MOJaBaHe Ha MOPBUKa, BKIOYUTETHO MPHU MO-crien(GUIHN CUTyaluu
(mpencTaBisBaHE Ha HEMBIHOJIETEH U Jp.) MOXE Ja Ce MOJIy4d B MecTara 3a IOJaBaHe Ha
NOPBUKM Ha YNpaBisABaIIOTO Jpy>kecTBO, B KOUTO c€ MpUeMaT MOPbUKUTE, KAKTO U OT
WHTepHeT cTpaHniaTa Ha YIIpaBisBaloTo APY>KECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., HHBECTUTOPHT MOXKE JIa OTTETIIH (OTMEHH) MoJIaJieHaTa
nopbuKa 3a 00paTHO U3KyMyBaHe Ha JsutoBe Ha Ponpa 10 16:00 4. B 1eHs Ha mojaBaHeTo i. 3a
nopbuku noganeHu cien 16:00 4., MHBECTHUTOPHT MOXE Ja OTTErNr (OTMEHM) TMOojajeHaTa
HOpbUKa 32 00paTHO U3KYITyBaHe Ha Js10Be 0T PoHAa Hal-KbCHO 10 16:00 4. B 1eHs, cieaBal
MMOJaBaHETO M.

Llena na oopammuo uskynyeame

,»Cenekt JluBuaeHT u3KymyBa oOpaTHO CBOMTE JSUIOBE IO IleHAa Ha OOpaTHO H3KYITyBaHe,
paBHA Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus DOH/ HA €IUH JSI1.
N3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYyIlyBaHE ce€ U3BbPIIBA BCEKH PaOOTEH JIEH.

JsnoBete ce n3kymyBat oOpaTHo oT PoH 1A IO 1IeHa Ha 00paTHO U3KYITyBaHe 3a paOOTHHS JIEH,
cienBal] JeHs Ha IpueMaHe Ha nopbukara. Ilopbuku, nmomanenu cinex 16.00 waca, ce
W3ITBJTHSABAT TI0 [IEHATa Ha OOpaTHO M3KYIyBaHE 3a BTOpPHS pabOTEH JeH, clenBail JCHsS, B
KOMTO € HampaBeHO MMCMEHOTO UCKAHE.

[Ipu w3ganeHy 4acTUYHH JSJI0BE, [IeHAaTa Ha 0OpaTHO M3KYIMyBaHE Ha €IWH YaCTUYCH [ €
paBHA HAa HETHATA CTOMHOCT HA aKTUBUTE Ha €/IMH J51, OTIpe/ieieHa 3a paOOTHHS JISH, CJIeIBAII]
JIeHs1 Ha MOJlaBaHe Ha MOpbUYKATa, YMHOXKEHA MO YacTTa OT €IUH ILIsUT JIsJI, PUTEKAaBaHA OT
HWHBECTHTOPA.

EBeHTyanHu MOMBIHUTENHU Pa3XoJM/TaKCH BbB BpPb3Ka C OOpaTHO M3KYIyBaHE Ha JSUIOBE
MOrar a €€ AbJIKAT, aKO MHBCCTUTOPUTEC KCJIAAT 1a U3MOJI3BAT CJICIHUTC YCIYT'U, OKa3BaAHU OT
VYpaBnigBaioTo ApyKecTBO, BbB Bpb3Ka C OCTaHAJIUTE cjie/l 00paTHOTO U3KYIyBaHe sUIOBE:

a) 3a M3/1aBaHE Ha JICTIO3MTapHA pa3nucka M Ha TyONMKaT Ha JEMO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TaKCUTE, peBHIeHH B Tapudara Ha ,,llerTpanen nenozutap” AJl;

0) 3a MOIEHCKH Pa3X0oIu 3a MU3IpallaHe Ha JeTIO3UTaApHHU PA3NUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, CHOMpaHM OT CHOTBETHATa TMOIIEHCKAa WM KypHepcKa ciyk0a, upe3 KOsATO ce
U3MpaIaT ACTNO3UTAPHUTE PA3ITHCKU.

Bcuuku 0aHKOBM TakCHM M KOMHCHOHH, CBBP3aHU C IPEBEXJAAHE HA CYMHUTE 3a OOpaTHO
U3KyIyBaHe Ha JsutoBe Ha DoHa, ca 3a CMETKa Ha HHBECTUTOPUTE.

Usnvanenue Ha nopvuku 3a 00pamuo u3Kynysame u npexsvpisune Ha oOpamHo usKyneHume
osoee

[TopbukuTe 3a OOpaTHO W3KYyIyBaHE C€ W3MBIHSABAT M CMETKAara 3a IICHHM KHMXa Ha
uaBectuTopa B “lLlenTpanen neno3urap” A/l ce 3ambimkaBa ¢ Oposi 00paTHO U3KYIIEHU JISITOBE
110 BB3MOXHOCT B CPOK 70 3 paOOTHHU THU CIIe]] JCHS Ha TOJaBaHe Ha MOpbhYKaTa, HO HE To-
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KbCHO OT HOPMAaTHUBHO OIPEAEIEHUS MaKCUMaJIeH CpoK — 10 10 nHuU cien aarata Ha nojaBaHe
Ha MOpbUKaTa.

JIbDKMMaTa cyMa Cpelly oOpaTHOTO M3KYIEHHUTE JSUIOBE Ce 3alliamia Ha MHBECTHTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3ITbJIHEHUE Ha MOpBhUKaTa MO yKa3zaHa OaHKOBA CMETKA.
VYnpasisBamoro J[py)ecTBo MpeaoCcTaBst MOTBBPKICHHIE 32 H3ITBIHEHUETO Ha TIOpbUKaTa (3a
npojaax0aTa Ha IAJI0BETE) B CPOKA U IO peJia, OMKcaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo usKynysame

B uskirounTeN N ClTydan v ako 00CTOSTeNICTBATa 'O HAllarar, Mo pelieHne Ha Y IpaBIisBaiioTo
HpyxectBo, ,,Cenext JAuBUACHT MOXKE BPEMEHHO JIa CIIpe 0OPaTHOTO W3KyITyBaHE Ha JISJIOBE.
[ToprukuTe 3a 00paTHO M3KyIyBaHe, KOMUTO ca IMOAAJEHU CIeJ MOMEHTa Ha CIHpaHe Ha
00paTHOTO M3KYyMyBaHE, HE MOJICKAT HA M3MBIHEHUE. B Te3u ciiydam TO ce M3BBPIIBA Ype3
MoJlaBaHe Ha HOBU MOPBYKH CIie] HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posiBaHe HA CiIy4ad, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO 0OpaTHOTO
M3KyIyBaHe Ha JsutoBeTe Ha PoHa ca:

* KOraTo Ha peryjHpaH mas3ap, Ha KOWTO ChIIECTBEHA YacT OT akTuBUTEe Ha PoHJa ca
JIOIYCHATH WJIM THPTYBaT, CKIIOUYBAHETO HA CHIEJIKU € MPEKPATEHO, CIIPSHO WM € MOJUI0KEHO
Ha OTPaHUYCHHUS — 33 CPOKA HA CHIHUPAHETO, WM OTPAHUYABAHETO;

* KOraTo HE MOTaT Ja ObJaT OLIEHEH! MPABIIHO aKTUBUTE WM TTacuBUTe Ha POoHMIA HITH
VnpaBnsBaioTo ApyKEeCTBO HE MOXKE Jja ce pasnopexaa ¢ akrusute Ha Donpa, Oe3 1a yBpeau
MHTEPECHUTE Ha MPUTEKATEIUTE HA JASJI0BE — 32 CPOK JIOKATO TPae HEBB3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIlleHHEe 3a IpeKpaTsIBaHE WM IpeoOpasyBaHE 4pes3
CIIMBaHE, BIMBAaHE, pa3/esisiHe Wi oTaensHe Ha JloroBopaus PoHa — 10 MPUKIIOYBAHE HA
poleypaTa;

* B cioy4yail Ha pasBalsgHe Ha JoroBopa c¢ Jlemo3uraps mopaayd BHHOBHO HETOBO
NOBEJICHNE, OTHEMaHE Ha JINLIEH3a 3a 0aHKOBa JIeHHOCT Ha [lemo3uTaps WM HajaraHe Ha JpyTu
OTpaHWYCHUS HA ICHHOCTTAa My, KOWTO IPaBSIT HEBH3MOYKHO M3ITBIHEHNETO HA 3a/IbJDKEHHSTA
TI0 JIOTOBOpA 32 JICNIO3UTAPHU YCIIYTH WM MOTAT J1a YBPEIsAT WHTEPECUTE HA MPUTEKATEITUTE
Ha astoBe Ha DoHa — 32 MUHUMATHHUS HEOOX0AUM CPOK, HO HE ITOBEYE OT 2 Mecella;

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

[Ipu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 00paTHOTO U3KYyIyBaHe YIIPaBIIsSBALIOTO
JpyxecTBo crnivpa He3a0aBHO M M3/1aBaHETO HA JSUIOBE M YBEJOMsIBA 3a T€3U 0OCTOSITENCTBA
K®H u choTBETHUTE KOMIIETEHTHU OpraHM HAa BCUYKU Abp)KaBH YJICHKH, B KOMTO Ipejjara
nsnoBere Ha DoHAa (ako MMa TakWBa, pa3nuyHU OT bbarapus) u Jlemosurtaps 3a B3€TOTO
pemieHre 10 Kpas Ha paOOTHUS JieH. BpeMeHHOTO crnmpaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sBsIBa U BbB BCHUKH MECTa 3a MI0JJaBaHe Ha MOPBHYKHU HA Y TIpaBsaBamoTo JpyxecTBo, KbAETO
ce mpemnarat gsuioBete Ha @Donpma. YmpasisBamoTto /lpyxkectBo oT uMero Ha DoHaa
yBEAOMSBA HMHCTUTYLHMUTE MO MPEIXOJHOTO HM3pEeUYeHHE 3a BH30OHOBSIBaHE Ha OOpPaTHOTO
U3KYyIyBaHe JI0 Kpasi Ha pabOTHUS JIeH, IPEIX0XK Al Bh300HOBSIBAHETO.

praBHHBaH_[OTO APYKECTBO OT UMCTO Ha donpga YBCOAOMSBA IMPUTCIKATCIIUTC HAa OAJIOBC B
CIIy4YauTe 3a B3CTOTO PCHICHHUC 3a CIIMPAaHC Ha O6paTHOTO HU3KYIIyBAaHC, KaKTO MW IIpH
nocjicaBamnio peuICcHUEC 3a Bb3CTAHOBABAHCTO MY. praBJISIBaH_IOTO APYKECTBO, OIIOBCCTSABA Ha
I/IHTepHeT CTpaHuaTa Ch pCIICHUCTO 3a CIIMPAHC Ha 06paTHOTO H3KYITYBaHC, CbOTBCTHO 34
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BH300HOBSBAHETO MY JI0 Kpasi Ha paboTHuUs JeH. B ciydaii 4e ce Hanara yabikaBaHe Ha CPOKa
Ha criMpaHe Ha 0OpaTHOTO U3KYITyBaHe, Y IPaBJIABAILlOTO JAPYKECTBO € JJIBKHO /1a YBEJAOMHU 32
toBa KOH u Jleno3urapss HEe MO-KbCHO OT 7 JHU MPEAM H3TUYAHETO HA MIbPBOHAYAIHO
ONpPENIETCHUS OT HErO CPOK. AKO CPOKBT HA CHUPAHETO € MO-KPATHK OT 7 THU, BKIIFOUUTEIHO B
ClIy4aWTe, KOraTo OoOpaTHOTO HM3KyIyBaHEe € OWJIO CHpSHO MOpaad TEXHUYECKH MPHUYWHH,
VYrpasnsaBamoTo J[pykecTBO U3BBPIIBA YBEAOMIICHHATA MO MPEAXOJHOTO U3PEUEHUE 10 Kpast
Ha paOOTHHUSA JIeH, IPEIX0XKAAI JaTaTa, Ha KOSATO € TPSAOBaio ga ObJe TOJHOBEHO 0OpaTHOTO
M3KYITyBaHe.

OOpaTHOTO HW3KyIyBaHe ce BBH30OHOBsBA IO peIIeHHe Ha YmpasisBamoro JpyxkecTBo ¢
M3TUYAHETO Ha CpPOKa, OMpENENIEH B PEIIEHUETO 3a CIUpaHe Ha OOpPaTHOTO H3KYIyBaHe,
ChOTBETHO B PEIICHHETO 3a YyJIbJDKaBaHE CPOKa Ha CHHpaHe Ha OOPAaTHOTO HW3KYITyBaHE.
YBenoMsiBaHETO 3a Bb300OHOBSBAHE C€ U3BBPILBA [0 MIOCOUYEHUS TIO-TOPE pel.

Peo 3a pazenexcoane na srcanou om ungecmumopu 6 002080pHuUmMe PoHO08e

Y] ,,Cenext Acer MennmxMbHT EAJl nHGOpMUpa HTHBECTUTOPUTE B YIPABISBAHUTE OT HETO
KOJIEKTUBHU MHBECTULIMOHHU CXEMU U JIUIaTa, HA KOUTO MPEIOCTaBsl YCIYyTH, Y€ MOJIaBaHe Ha
JKajou OTHOCHO JeiHOCTTa Ha Y /| cTaBa mucMeHO B meHTpaiaHus opuc Ha JIpyKecTBOTO Ha
CJIEIHUS aJipec:

rp. Codus 1680,

o6m1. ,,Kpacuo ceno”, 6yn. “bearapus’™ Ne 58, Bxox C, er. 7, oduc 24,

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

pabotHo Bpeme: ot 09.00 4. go 17.00 .

Y] ,,Cenexktr Acer MennmxmbHT EAJ] nHQOpMupa MHBECTUTOPHUTE B YIIPABISBAHUTE OT
HEro KOJICKTUBHU WHBECTHLIMOHHU CXEMM M JIMLATa, Ha KOMTO MPEJOCTaBsl YCIyTH, 4e
I0IaBaHETO Ha Xasba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOM, OTHOIICHUS ¢ KIMEeHTUTe U MapkeTuHr” Ha Y /[ ,,Cenekr Acer
MenumxmbHT EAJ], 3aBexa B crienuaieH THEBHUK MOCTHITUIINTE JKaJIOM Ha MHBECTUTOPHUTE
BbB POH/A, KOUTO ChABPKA TAHHU 32:

- aTaTa Ha MoJy4yaBaHe M YHUKAJIHHUS HOMEp Ha kaybaTa,

- UMETO/HauMEHOBaHUeTo U uiaeHTu(ukannonnus Homep Ha nunero (EI'H/EUK), nmonano
kanbara;

- IMETO Ha CIIY>KUTEJIs, OTTOBOPEH 3a Pas3riIeKIaHeTo Ha KanbaTa;

- MEpKUTE, PEANPUETH BbB Bpb3Ka C kKandaTa;

- JaTaTta, Ha KOATO € U3MpPaTeH OTTOBOP Ha jkanbaTa, ¥ crocod 3a U3IMpaIIaHeTo My,

- Oposi OCBIIIECTBEHH KOHTAaKTH BB BpPb3Ka C MMOJa/ieHaTa kajoa;

- KpaTKo ChIbp)KaHUE Ha jkanbaTa, 00XBalIamo Hail-MajKo BUAA YCIyra, OIUIAKBaHE WIIN
MCKaHe Ha kanbomnojaTesnis U crnocod Ha MOCThIIBAHE;

- crmocod 3a KOMYHHKAIMA C KaJIOOMoIaTeNs, 4pe3 KOMTO MOXe TEKyIIO Ja IoJydyaBa
uHbopMaIus 3a X0J]a Ha pa3riiexkaaHe Ha jkanbara.

Y] ,,Cenexkt Acer MennmmxmbHT EAJ] m3nparia otroBop Ha sxanbormojaartens HE MO-
KbCHO OT 10 paGOTHM JHU OT MOJIaBaHe Ha kajdara, a ako TOBa HE € Bb3MOKHO B PAMKHUTE Ha
TO3U CpPOK yBenomsiBa xkandononatens 1 KOH 3a npuunnute 3a 3a0aBIHETO U 11OCOYBA CPOK
3a MPUKJII0YBaHE Ha MPOBEpPKATa U U3TOTBSHE HA OTIOBOP.

3BeHo “bek oduc, nmponaxoOu, OTHOMICHHS ¢ KIHEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenmekt
Acer MeanxMBHT EAJl B cpok oT 10 paOoTHU THH OT Kpas Ha BCSIKO TPUMECeUne, B KOETO
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UMa MOCThIIMJIA Kajba M3roTBS HOPMATHBHO ompezesieHaTa MHGOpMaIMs U s W3Ipala Ha
Komucus 3a punaHcoB Haa30p.

B uHTEpec Ha MHBECTUTOPUTE € MPEIN MOIaBaHE HA JOTOBOP-MTOPHUKA JIa CE 3al03HASAT C

[Ipocniekra u OcHoBHUS UHGOPMaIIMOHEH TOKyMeHT Ha DoHa, B KONTO ca nHBecTUpaiu. Te
ca JIOCTBHITHU M MOTaT J1a ObJIaT IpeIoCTaBeH: BbB Bceku oduc Ha “llenTpanna KooneparusHa
banka” AJl, kpaeTo ce 3ammcBar As0Be Ha (QOHIOBETEe WM B LeHTpaimHus oduc Ha Y]
,»Cenmekt Acer MenumkmbHT EAJl, kakTo m Ha WHTEpHET cTpaHuIlata Ha JIPY>KECTBOTO
www.selectam.bg.
WNHuBecTuTOpuTE B JOTOBOPHHUTE (POHIOBE MMAT BH3MOKHOCT 3a TOJIaBaHE HA >KAJIOW TIpes
Komucust 3a puHAHCOB HAI30p U APYTH IbPKABHU OPTaHH, KAKTO U J1a M3MOI3BAT IPYTH HOpMU
3a U3BBHCHIEOHO Pa3rIIekKIaHE HA CIIOPOBE, KOUTO Ca Ha PA3IMOJIOKEHHUE Ha MHBECTUTOPA B
Peny6nuka brarapus.

IIpu Hecwrimacue oT cTpaHa Ha KJIMEHTA C MPEIOCTABEHUTE Pa3siCHEHHsS M OTTOBOP Ha
xKanbara, TOi MoKe J1a ce 00bpHE KbM KOMIETEHTHHUTE TbPXKaBHHU OPTaHU, KAKTO U KbM:

Komucus 3a punancos Hag3op - aapec: rp. Codus 1000, V. ,,bynanema” Nel6, nenrpana:
+3592 94 04 999, enextponna nomia: delovodstvo@fsc.bg

CekTopHa MIOMUPHUTEIHA KOMUCHS 32 pa3riiexk/IaHe Ha CIIOPOBE B 00J1aCTTa Ha AEUHOCTUTE
U ycayrute 1o wi. 5, an. 2 u 3 ot 3[I®U u Ha neitHOCTUTE U ycayruTe 1o 4wi. 86, ain. 1 u 2 ot
3AKNCAIIKH, BKIFOYUTETHO U MPU MPEJOCTaBsiHE HA (PMHAHCOBM YCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusra 3a 3ammura Ha noTtpedbutenute Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, renedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
WHTEPHET cTpanuna: www.kzp.bg.

OOma momupuTenHa Komucus KbM Komucusara 3a 3ammuTa Ha TMOTPEOUTENUTE ChC
cepammie rp. Codus, Ha agpec: Tp. Codus, yn. "Bpadua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enextponHa noma: info@kzp.bg; nuareprer crpannna: www.kzp.bg.

Menauarop, BIMCaH B €IMHHUS PETUCTHP Ha MEAMATOPUTE 32 U3BBHCHIEOHO Pas3riexkiaHe
Ha CIIOPOBE 10 3aK0oHa 3a MenuanusTa: aapec - yir. AxcakoB Ne 5, ten. 02 /92 37 345 unTepHeT
CTpaHUIla: WWW.justice.government.bg.

2.11. Onucanue na npagunama 3a onpeoeysine u uznonzeane (paznpeoensine) Ha 00x00a

,»CenekT JuBnaeHT* He pasnpenens A0XO0J MEXIy MHBecTUTOpuTe cu. [lputexarenure Ha
nsutoBe oT PoHa MOTAT J1a YCBOST yBEJIMUEHATa CTOMHOCT Ha MHBECTULIUATA CH 107 (hopMmaTa
Ha KanuTajioBa revanta (TOJIOKUTENIHA pa3jiivKa MEeXIy MpoAaKHaTa IIeHa W IIeHaTa Ha
npuaoOMBaHe Ha JSUIOBETE), T.€. KaTo MpoAaaaT MPUTEKAaBaHUTE OT TAX sJI0OBE 0OpaTHO Ha
DoHJa UK HA JPYTO JULE.

2.12. Onucanue na uneecmMuyuoOHHUMmME UeaAU HA 002080pHUA (POHO, 6 MOBA UUCIO
Hezoeume (punancoeu uenu (Hanpumep Hapacmeane HA KANUMANA UTU
peanu3upan 00x00), UHEECMUYUOHHA NOJUMUKA (HAnpUMep MepumopuaIna uiu
Ompacnosa cneyuanuzayus), 02PAHUYeHUs Ha UHBECMUWUOHHAMA NOJTUMUKA U
nocoueane Ha nOXeéamume U UHCIMPYMEHMUME UIU NPAGOMOULUAMA 30 3aeMaHe,
KOoumo mozam 0a 0v0am npuiazanu 6 ynpasieHuemo Ha 002060pHusa ono
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HHG@CWZHHHOHHZ/[ yeiau

OcHOBHU WHBECTULMOHHU uenu Ha ,,Cenekt JuBHAeHT™ ca (IpPeICTaBEHU B CIIEAHHUSA
IPUOPUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTULIMUTE B Js10Be HAa DOHA TOCPEICTBOM peaTu3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JIOXOJI TIPH TIO€MaHe Ha YMEPEH JI0 BUCOK PHUCK;

* OCUT'YpsiBaHE JIMKBUJIHOCT Ha MHBECTULIMUTE HA MPUTEKATEIUTE Ha Jsu1oBe BbB DoHfa.

Hsama CUT'YPHOCT, 4UC ,,CCHCKT I[I/IBI/IIICHT“ € NOCTUITHE HHBCCTUIIMOHHUTEC CHU IICJIN.

HHG@CWZMI/;MOHHCI cmpamecus U noJaumuKa. Kamezopuu akmueu, 6 Koumo Donowvm mooice oa
uHeecmupa.

HNuBectuimonnara crparerus Ha ,,CenekT JMBUIAEHT mNpenBukaa pealu3upaHEeTO Ha
KalWTaJIOBU Te4aaOu OT IIeHHHW KHIKA, MPUXOAH OT JAMBHUACHTH/IOXOIU OT JSJIOBH IEHHU
KHIDKA, KaKTO ¥ TEKYIIH JOXOH OT JBJITOBH IICHHU KHUKA U APYTH (PHHAHCOBU HHCTPYMEHTH.
3a MOoCTUTraHe Ha MHBECTULIMOHHUTE 1IeJIU 11I€ CE€ Mpujlara CTpaTerus 3a aKTUBHO yIIpaBIeHUE
Ha HETOBHs MOPTHEN oT PUHAHCOBU MHCTPYMEHTH U TTAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE menu Ha ,,CenekT duBuaeHT®, YnpamisBamoTo
HpyxecTBo 11e MHBeCcTHpa HaOpaHute cpeiactBa Ha PoHAA NMPEUMYIIECTBEHO B JIMKBUIHU
aKIIMH, TIOMYCHATH JI0 WM ThPrYBaHW Ha PETyJIMpPaHU Ta3apy B 4y KOWHA, aKIMU/IAIOBE Ha
I[pyFI/I KOJICKTUBHU MHBCCTUIIMOHHU CXCMHU U B IIO-MaJIKAa CTCIICH B ABJITOBU ICHHU KHU>XKAa U
WHCTPYMEHTH ¢ (prKCcHpaHa JOXOIHOCT.

[To-koHKpeTHO, akTUBUTE Ha JloroBopHUs (QOHA Iie ObAAT UHBECTUPAHU B CIETHHUTE TPYNHU
IIEHHU KHIKA U B PAMKHUTE Ha JIOJTYIIOCOYCHUTE MaKCUMaJTHU TIPOILICHTH

l. akuum B ApyKecTBa M IPYI'M LICHHH KHM)KA, €KBHUBAJCHTHU Ha aKLIWUU B JIPY)KECTBa,
JIOTyCHAaTH IO WIM ThPryBaHM Ha peryiaupad nasap no ui. 152, an. 1 u 2 or 3[I®U unnm
THPryBaHM Ha JIPYT peryJMpaH nasap B bbirapus wim B apyra app:xasa wieHka — 10 90 Ha cTo
oT aktuBuTe HAa DOHAA;

2. aKuUU B JIPY>KECTBA, ThPryeMH MpaBa U APYTrH IIEHHU KHHKA, €KBUBAJICHTHU HA aKI[UU B
JIPY’KeCTBa, IOMyCHATH 3a ThProBHs Ha odummalieH ma3ap Ha GoHI0Ba OOpca WM ThPryBaHU
Ha JIPYT peryJupaH masap B TpeTa IbpiKaBa, KOMTO € BKIIOYEH B CITUCHK, 07j00peH oT KOH mo
MpEUI0KEHUE HA 3aMECTHUK-TIpeAceaaTeNs, WM € npeasuieH B [Ipasunarta Ha @onga — 10 90
Ha cTO OT akTuBHUTEe Ha DoHIA;

3. 00m1o 10 40 Ha cTo oT akTuBUTE HAa DOHAA:

a) TMpPEeXBBbPSIEMU LEHHU KHMXKA UM HMHCTPYMEHTH Ha MNApU4yHMS Ta3ap, €MUTHPaHU OT
Peny6mnuka brirapust unum npyra appkaBa 4ieHKa;

0) MHCTPYMEHTH Ha NMapU4yHMs Ma3ap U3BBH TE€3U, ThPI'yBaHU HA pEryJIMpaH ma3ap, ako BbpXy
eMUCHSTa WIM EMUTEHTa Ha TE€3UM MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C L€ 3alluTa Ha
BJIOKMTEIUTE WM BJIOrOBeTE, rapaHTupanu oT PemyOmuka bearapus mnm apyra abpikaBa
YJIeHKa, EMUTHPAHU WU rapaHTupanu ot beiarapckara HapogHa 6aHka, OT IIeHTpalHa OaHKa
Ha Jipyra IbpXaBa 4ieHKa, oT EBponelickaTta neHTpaiHa 6aHka, oT EBponelickus cbio3 Wiu ot
EBpomneiickata MHBECTHUIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B CllydyauTe Ha (eaepanHa
I’bp>KaBa - OT €IMH OT YJEHOBETE Ha (peiepaiHaTa JbpiKaBa, OT MyOJMYHA MEXIyHapoJHa
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OpraHM3alys, B KOATO Y4JIEHYBa [IOHE €JHA IbPKaBa WICHKA;
B) LICHHU KHM)KAa U MHCTPYMEHTH Ha IapUYHUS M1a3ap, EMUTHPAHU WIM FapaHTUPAHU OT JIMLaTa
no 0. “6” (6e3 Te3u mo 0. “a”), U JOMyCHATH /10 WIX ThPIYBaHU Ha peryjiupaH maszap mo 152,
an. 1 u 2 31I1OU nnu TepryBanu Ha ApyT peryiupan nasap B Pemy6Onvka briarapus niu B npyra
J'bp>KaBa YJeHKa, U JOMyCHATH 3a ThProBHs Ha oduIMajieH na3ap Ha ¢oHI0Ba Oopca Win
THPryBaHU Ha JPYT peryjupaH ma3ap B TpeTa AbprkaBa, KOUTO € BKIIOYEH B CIIUCHKA, 0100peH
or KOH no npennoxkenue Ha 3aMECTHHUK-TIpEJCenaTens, uiau € npeasuaeH B IIpaBuiara Ha
donpa;

4. akUMH U ASAJI0BE HA JAPYTU KOJIEKTUBHU MHBECTULIMOHHU CXEMHU, MOJYYIIN pa3pelieHue 3a
U3BbpIIBaHEe Ha JeiHocT cbriacHo JlupexktuBa 85/611/EMO na CbBera W/MiaM Ha JpyTd
KOJICKTUBHM MHBECTUIIMOHHU cXxeMHU 1o cmuchia Ha § 1, 1. 10 ot AP na 3IKUCIAITKHU, cbe
ceganuile B bbiarapus, B npyra abpikaBa WICHKa WM B TpeTa AbpiaBa, OTroBapsiid Ha
n3ncKBaHmsTa HAa Wwi. 38, ai. 1, 1. 5, 6. “a” 3IKUCITKU, npu yciaoBue, 4e ChIIIaCHO YCTaBUTE
U MpaBWiIaTa Ha Te3M KOJICKTHBHU WHBECTUIIMOHHU CXEMHU T€ MOTaT Jla MHBeCTUpaT o010 He
noseue ot 10 HA CTO OT aKTUBUTE CH B APYTYd KOJIEKTUBHU MHBECTUIIMOHHM cxeMH - 10 10 Ha
cto oT aktuBuTe Ha DOHAA;

5. HACKOpO U3JAJACHU TPEXBBPIISIEMH LIEHHU KHMKA, aKO YCJIOBMSTA HA EMUCHUATA BKIKOYBAT
MoeMaHe Ha 331bJDKeHHE J1a Ce MCKa JI0MyCKaHe U 1a ObJIaT IOIYyCHATH B CPOK HE MO-IBJIbI OT
€/IHa roJIMHa OT U3JJaBaHETO UM 3a ThproBus Ha “bwirapcka gponmoa 6opca” AJl unu Ha apyr
odwunmaneH mazap Ha GoHA0Ba OOpca WM IPYT peryupaH mnasap, pyHKIIMOHUPAI PEeIOBHO,
OpU3HAT M IyOJUYHO JIOCTBIIEH, KOMTO € BKIIOYEH B CHHUCBHK, o700peH or K®H mo
MpEI0KEHUE 3aMECTHUK-TIPEACcCeaaTeNs1, uiu € npeasujeH B [IpaBunara Ha @onga — 10 10 Ha
cTo OoT akTuBHUTE Ha DOHIA;

6. BIOTOBE B KPEIUTHU WHCTUTYIIMH, IJIATUMU MPHU MOUCKBAHE WM 32 KOUTO CHIIECTBYBa
paBOTO Ja OBJAT U3TETJICHU O BCIKO BpPEME, M C JaTa J0 IMaJieX He rmoBeue oT 12 Mecena;
KPEUTHUTE WHCTUTYIIMH B TpeTa JAbp)kaBa TpsAOBa Ja cra3BaT MpaBWiIa U Ja ca OOEKT Ha
Has3op, kouto KOH 1no npemyioxkeHne Ha 3aMECTHUK-TIPEICEAATENs] CMATA 3a €KBUBAJICHTHU
Ha TE3M ChIVIaCHO NpaBoTO Ha EBpomnelickus cpro3 - 10 40 Ha cTo oT akTuBUTE HA DOHAA;

7. nepuBaTHBHU (PUHAHCOBU HHCTPYMEHTH, BKIIIOUUTEITHO €KBUBAJICHTHU Ha TSIX MHCTPYMEHTH,
3a/bJDKEHUSATA 110 KOUTO MOTaT Aa ObAaT U3IIBJIHEHHU Ype3 MapuyHO IJallaHe, JOIMyCHATH JI0
THPrOBUS WM ThPIyBaHU Ha peryiupan naszap no uwi. 152, an. 1 u 2 or 311®U unu tepryBanu
Ha JIpyT perynupas nasap B PenmyOnuka bbirapus niam B AbprkaBa 4ieHKa, KAKTO U IOIyCHATH
710 THProBuUs Ha ouiimaieH nasap Ha (oH10Ba OOpca MM ThPTYBaHH HA PYT PETyJIUpaH na3ap
B TpeTa Jbp)KaBa, CBhIJIACHO CIUCBHK, 000peH oT KPH mno mpemnoxeHne Ha 3aMECTHHK-
npezcenaTens Wid TpeABUICH B mnpaBwiaTa Ha DoHnma, W/WMiaM IepuBaTUBHH (PHHAHCOBU
UHCTPYMEHTH, ThPIyBaHU Ha U3BBHOOPCOBH Ia3apy, OTTOBapALIM Ha yCIOBHTA O 4. 38, ai.
1, . 8 SAKUCAIIKU — no 10 Ha cro ot aktuBute Ha DoHpa;

8. npyru gomyctumu cbriaacHo wi. 38, an. 1 3JAKWUCIKH neHHn KHUXA 1 UHCTPYMEHTH Ha
napuyHus naszap — 10 10 Ha cTo oT akTuBUTE Ha DOHIA;

9. APyTu AOIMYCTUMU OT 3aKOHA INCHHM KHHKA U MHCTPYMCHTHU HA IAPHUYHUA I1a3ap, U3BBH

IIOCOYCHUTE B T. 1 - 8, BKJIFOYUTCIIHO TaKHMBA, KOUTO HE Ca NOIMYCHATH 0 U/AIIH ThpryBaHU Ha
peryjiupad Iasap, KaKTO H (bl/IHaHCOBI/I HHICKCH, JIUXBCHU IMPOUCHTH, BaJlyTa W BaJIyTHU
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KypCOBE, IOKOJIKOTO € pa3pelleHo oT 3akoHa — 10 10 Ha cTo oT akTuBUTE HA POHAA.

YpaBigBamoTo IpyKECTBO MOXKE Ja MHBECTHUpa He moBede oT 10 Ha cTO OT aKTUBUTE Ha
@oH/1a B ICHHU KHMKA U THCTPYMEHTH Ha NMapUYHMS Ma3ap, pa3InyHy OT TeE3U MO T. | - 8.

JoroBopausT @oHJ HE MOXe Jla MpuAoOUBa LIeHHU (01aropojHHU) METaau U cepTUPUKATU
BBPXY TAX.

JloroBopHUAT (POHA MOXKE Ja HHBECTHPA B MPEXBBPISIEMH [IEHHU KHUKA U MHCTPYMEHTH Ha
MMapu4HU I1a3ap, JOIYCHATH 10 THPrOBUS WIH ThPIYBaHU OCBEH Ha PETYJIMpPAHUTE IIa3apu B
nbpxkaBu wieHkd Ha EC, w/unu npyru perynupanu na3apu B 1bpkaBu u3BbH EC, mocoueHu B
Cnuceka, omobpen ot Komucusara 3a ¢uHAHCOB HAI30p, Taka M Ha CIEIHUTE Ta3apu
(He3aBUCUMO OT TOBa Janu ca BkiItoueHU B Crmchbka, omobpen ot Komucusita 3a ¢puHaHCOB
Ha/130p WU HE):

PeryJimpaHu nazapu B TpeTH Ibp:KaBH

ABcrpanus Australian Securities Exchange

AnbGanust Bursa e Tiranés

ApXeHTHHA Buenos Aires Stock Exchange

ApmeHus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
Bocna u Xepiieropuna Sarajevo Stock Exchange

Bpaszunus Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHusi ¥ 33IMOPCKU TEPUTOPUHU London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
Buernam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
Wnaus Bombay Stock Exchange

National Stock Exchange of India
Wupone3us Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
KygeiiT Kuwait Stock Exchange
Mavtaiizus Bursa Malaysia
MEKCHKO Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Oman Muscat Securities Market

Pycus MockoBcka MexaybankoBa BasyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange

Pycka teproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
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Caynurcka Apabust Saudi Stock Exchange/Tadawul
CAIIL NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepna MakeoHust Macedonian Stock Exchange
Cunranyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Tainann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OUIUIHHA Philippine Stock Exchange
Philippine Dealing Exchange
Uepna ropa Montenegro Stock Exchange
YUwnn Santiago Stock Exchange
[IBetiniapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Oxna Kopest Korea Exchange
Snouust Tokyo Stock Exchange

,»Cenekt JluBuneHt” e ¢ riaobaneH (GoKyc M He ce OrpaHuyYaBa 1o reorpa)CKu WiIM CEKTOPEH
npuniun. [Tpu HOpManHu oOcTosTENCTBA, ,,CenekT MBUACHT Bh3HAMEpsBa a MHBECTUPA
OCHOBHO B aKILIUH, JOMYCHATH A0 UM ThbpryBaHH Ha peryiaupanute nasapu B CAILl, 3ananna u
Hentpanna EBpomna, O6eaunenoro Kpanctso, Kanana, ABcrpanust, Snonus u np.

,»CenekT [uBHIeHT” 1€ WHBECTHpPA MPHUBICYECHUTE CPEJICTBA OT €MHUTHpPAHE Ha JISJI0OBE
MPEeAMMHO B aKIIMM HA KOMIIAHUH C TOJIEMHU Ma3apHU U IUBUACHTHH JOXOJIHOCTHU HaJl CPEIHUTE
3a choTBeTHHUsI mazap. llorenmmanau wHBecTHnmu 3a DOHIAa ca KOMIAHWM C Ta3apHa
kanutanuzanus Hag 500 MuIH. 1oi1apa, KOUTO Mpe3 MOCIEIHUTE NET TOANHU Cca pealnu3upaliu
rnevayda v ca U3IUIaIaiu JUBUIECHT.

B no-manka crenen ®OHABT II€ MHBECTUPA B AaKIMW/IAI0BE Ha JAPYrM KOJEKTHBHHU
MHBECTUIIMOHHH CXEMU U B IBJITOBU LIeHHU KHIXKa, JILIK 1 B 1pyru uHCTpyMEHTH ¢ pukcupana
JOXOJHOCT, BKJ. 0aHKOBM Aeno3uTH. KoHKpeTHaTta CTpyKTypa Ha aKTUBUTE IIE 3aBHCHU OT
MOMEHTHUTE IIa3apHU YCJIOBUS M 1€ € JAMHAMHU4YHAa B TPAaHULUTE Ha TOPENOCOYEHUTE
OTrpaHUYECHUS.

ﬂpy&'l/l UHBECMUYUOHHU cmpamecuu U MexXHuKu. Peno coenxu.

,Cenekt JluBumeHT Bb3HaMepsiBa Ja MHBECTHpPA OCHOBHO B aKUWH, JOMYCHATH 10 WU
ThpryBaHu Ha perynupanute nazapu B CAlll, 3anaana u Llentpanna EBpona, O6ennneHoro
KpanctBo, Kanaga, ABctpanusi, Slnonus u ap.

@OHIBT IIe MHBECTUPA B KOMIIAHUM, KOMTO Ca Ma3apHU JUIEPU CbC CPABHUTEIHO HUCKA
33 UIXKHAJIOCT U CIIOCOOHOCT Jja TeHEepUpaT Napu4HU MOTOLM 3a aKLIMOHEpUTE 1oA (opmara
Ha TUBUJICHTH.

3a ympasnenueto Ha ,,Cenekt [IuBUACHT ce M3MOJi3Ba cTparerusita OaswpaHa Ha ,,value®
WHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE U3pa3siBa B MOJJOUPAHETO HA KOMITAHUH C
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rojsiMa ma3apHa KamuTaau3allys, BUCOKA AUBHUJICHTHA JOXOJHOCT U ThPIyBally Ce MPU HUCKU
koeunmenTn (1ieHa/meyanba Ha akuus W II€HA/CYETOBOJHA CTOWHOCT Ha akmus) 3a
OTKPHUBAHETO Ha TOJIEHEHH U HAAIICHCHW EMHUTEHTU C€ M3MOJN3Ba (hyHJaMEHTAJICH aHAIH3
(cpaBHUTEIICH aHAJIN3, METO]T Ha INCKOHTUPAHN TTAPWYHH ITOTOIH) U TEXHUYECCKH aHAIN3 KaTo
MOTBBPKJICHUE 32 BXOJ U M3X0J. B 3aBUCHMOCT OT OYakBaHUATA MOXE JIa C€ MOAIbPIKA MO-
BHCOKO HJTU TIO-HUCKO TETJIO Ha OIpejieieHaTa IbpKaBa, CEKTOP HIIM EMHUCHS CIPSIMO TETIIOTO
B OeHUMapKa.

BenumapkbT, KOWTO ce HM3MOJI3Ba 3a OLEHKa Ha pesyiaratute Ha JloroBopuus @®onn, e
BBTPELIHO KOHCTpYyHpaH cberosn] ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.

*Cvenacno pewenue na YC na BHB, om 01.07.2018 2. ce npeycmanossasa uzducienuemo Ha
CODPUBOP. Om cvwama oama unoexkcom CODPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEeO HA 8bMPEUHO KOHCmpYyupanus benumapk Ha Ponoa.

3a MOCTUIaHEe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopHus DoH7 YnpaBisBamoTo
JpykecTBO MOe /1a puiiara 1 MoAXOAsIIH CTPATeruH M TEXHUKH 3a MPpena3BaHe OT Ma3apeH,
BAIyTeH U JAPYrH pUCKOBe (“XeIKupaHe™): CHeNKU C ONUUH, (ProubpcH, cyarnoBe U JIpyru
nepuBatu. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHHUTE €M U OrpaHuyeHus Ha ,,CenexT
JuBHIeHT", TaKMBA CTPATETUU U TEXHUKU MOTaT J1a ObJIaT U3MOJI3BaHU TOHSIKOTa, MO MpeIeHKa
Ha YmpasnsBamoro JlpyXecTBO W 3a yBeIMYaBaHE Ha JIOXOJAHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JEpUBATU Ca CBbP3aHHU C PA3IMYHHU U I10-BUCOKH PUCKOBE, OTKOJIKOTO IPU
TpaJIUIIMOHHUTE UHBECTULINH, HO BHIIPEKH TOBA M3IOJI3BAHETO HA TO3U TUIT UHCTPYMEHTH HsMa
Jla ToBNUsie BbpXY puckoBus npodun Ha donna. Hiama curypHoct, ye mogoOHU CAETKU H
TEXHHUKH, aKO OBJAT OCHIIECTBEHH, 1€ OBAAT YCHENIHH. Bb3MOKHOCTTA 3a M3MOI3BAHE Ha
MIOCOYEHHUTE CTPATETHH U TEXHUKH MOXeE J1a ObJie OrpaHHuYeHa OT a3apHUTE YCIOBHS, KAaKTO U
OT peryJIaTUBHHU NpaBUJia U U3UCKBAHUA.

JloroBopHUAT (OH MOXKE Ja M3MOJI3Ba TEXHUKH U HHCTPYMEHTH, CBBP3aHU C MPEXBBHPISIEMH
[EHHU KHIKa U MHCTPYMEHTH Ha Mapu4HUs Mazap 3a epeKTUBHO ymnpaBjieHHe Ha MmopTdeiin,
NpeCTaBIsIBAIld JOTOBOPU 3a TMOKYNKa MM Tpojaax0a Ha (PUHAHCOBH MHCTPYMEHTH C
YTOBOpKa 3a 00paTHO U3KYITyBaHE (PEro CAENKH), IPU YCIOBUE Ye CACIKUTE Ca UKOHOMUYECKU
MOJIXO/IAIIH, PUCKOBETE, MPOU3THYAIIN OT TAX, Ca a/IeKBaTHO UACHTU(HUIIMPAHU B MTpOIEca Ha
yIpaBlieHHE Ha PUCKA U TPU YCJIOBHE, Y€ CIy>KaT 3a U3II'BJIHEHUE Ha TIOHE €IHA OT CJICTHUTE
LEJIN:

1. HamansiBaHE HA PUCKA;

2. HaMaJIsIBaHE Ha Pa3XOJUTe;

3. reHepupaHe Ha TOMBIHUTETHU MPUXOJHU 33 KOJEKTUBHATA MHBECTHIIMOHHA CXEMa C
HUBO Ha pHUCKA, KOETO CHOTBETCTBA HA pPHUCKOBHA I mpodmn W Ha MpaBwiaTa 3a
nuBepcuUKaIsa Ha PUCKA.

W3non3BaHeTo Ha peno CHAENKUTE HE MOXE Ja BOJIU J0 NMPOMSHA B MHBECTULIMOHHUTE
HEeNMU W OTpaHUYEHHS WIM /0 3aBHUIIaBaHe HAa pUcKoBUA mpodun Ha DoHOa, TOCOUYEHU B
MOCOYEHH B MpaBMJIaTa, MPOCIHEKTa W TpaBmiata, oJo0peHu or Komucusra, chOTBETHO
3aMECTHUK-TIpeice aTeNs.

I[OFOBOpHI/IHT q)OHI[ MOZKC 1a CKJIKOYBA pCIo CACIKUTE CaMO aKo:

1. HacpemHuTe CTpPaHW NO TAX Ca KPEAUTHH WM (PUHAHCOBU MHCTUTYLIUH, KOUTO
IOJUJIEKAT Ha NPYACHIHAICH HAaA30p OT CTpaHa Ha KOMIIETEHTEH OpPraH OT JbP)KaBa WICHKA
WIM Jpyra AbpkaBa, crpaHa no Cnopaszymenuero 3a OpraHuszanusara 3a MKOHOMHUYECKO
CBTPYIHUYECTBO U Pa3BUTHE.
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2. Te ca ¢ (MHAHCOBH MHCTPYMEHTH, B KOUTO DOH/Ia MOXKE J]a HHBECTUPA CBHITIACHO YJl.
38 3AKUCHIIKU, nactosmute [IpaBuna u [Ipocnekra cu.

Horosopuust ®oupg mnpencraBs Ha KOH B nepuoanynuTe (UHAHCOBH OTYETH OTIEIHO
uHpOpMaLUs 3a BCUYKM (PUHAHCOBM HMHCTPYMEHTH, 3aKyINEHH, ChOTBETHO MpPOIaJCHH B
pe3yaTaT Ha pemno CAENKH 1o T. 1, paskpuBaiku wHGOpMaims 3a oOmara CTOWHOCT 3a
JefCTBAIUTE KbM J1aTaTa Ha U3TOTBSIHE HA OTYETA JJOTOBOPH.

[Tpu ckaroyBaHE Ha PENO CHAECNKUTE pUCKOBaTa ekcrosuius Ha POoHJa KbM BCSKa OTAETHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpisd 10 Ha cTO OT akTUBUTE MM, KOTaToO HacpeuiHara
ctpana e 6anka o 38, an. 1, 1. 6 3AKWCIIIKHW 1 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE CIIy4awu.
JoroBopuusT @oH MOXKEe 2 CKITFOUBA PETIO CACIKH 3a MOKYNKa Ha (PMHAHCOBH HHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KyIlyBaHe OT MpojaBaya Ha II€Ha U B CPOK, OMNPEEIICHU B
JIOTOBOpa MEXJy ABETE CTpaHW, WIM OOpaTHH PEro CAEIKH, IPU CIa3BaHE Ha CIEIHUTE
YCIIOBUSI:

1. JIoroBOpbT U3pHUYHO Jja MPEABUK/Ia BB3MOKHOCT 3a IIPEICPOYHOTO MYy IIPEKpATIBaHE
oT ctpaHa Ha PoHJA, IPU KOETO CHIIUAT Ja U3KYIH OOpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
MHCTPYMEHTH, MpEAMET Ha JOrOBOpa, UM Jia MOJyYyd 0OpaTHO IbJIHATA TapUYHa CyMa;

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHja He TpsAOBa Ja BB3NPEMSITCTBA
U3IIBJIHEHUETO Ha 33JIbJDKEHUETO MY I10 BCSIKO BpeMe Jla U3KyIyBa 0OpaTHO JsUIOBETE CH IO
UCKaHe Ha TEXHUTE NPUTEkKATEIH;

2.a. CpoyHH pero CACTKH W OOpaTHH PEro CHENIKH, YHUATO MPOIBIDKUTEITHOCT HE
HaJIBUIIIABA CEJIEM JTHH, CE CUMUTAT 3a CIIEJIKH, YAUTO YCJIOBUS 103BOJABAT POHIBT MO BCIKO
BpeMe J1a U3KyIIH 00paTHO aKTHUBHUTE.

3. ®uHaHCOBUTE HHCTPYMEHTH, KOMTO MOTaT /1a ObAaT OOEKT Ha PEero CAeNKa, ca:

a) MHCTPYMEHTH Ha MapU4HMs 1Ma3ap 1o cMUchia Ha ui. 38, an. 1, 1. 9 ot 3AKUCAIIKU;

0) oOnuranuu, W3JaJeHN WIN rapaHTHpPaHU OT Abp)KaBa WIEHKA WIM Ipyra JbpiKasa,
ctpaHa no Cnopazymenuero 3a OpraHuzanusaTa 3a HMKOHOMHUYECKO CBHTPYAHHUYECTBO U
pa3sBUTHE, TEXHM LEHTPAlIHU OAHKHM, TEXHU OpraHd Ha MECTHOTO CAMOYIIPABJIEHHE, OT
EBponeiickata nentpanHa Oanka, EBponeiickara MHBeCTHIIMOHHA OaHKa MM OT IMyOJIMYHA
MEXJyHapoJHa OpraHu3alys, B KOSITO 4IEHyBa IIOHE €JHAa Abp)KaBa 4JIEHKA, KaKTO MU
KBAJM(PHUIMPAHU THITOBU LEHHU KHIDKA, U3AJICHH WM TapaHTUPaHU OT TPETH ABPIKaBU C
KPEIUTEH PEHTHHI, HE MO-HUCBK OT MHBECTULMOHEH, NMPHUCBHIEH OT areHIMs 3a KpeauTeH
peitunr, peructpupana wiu cepruduuupana coeriacHo Pernmament (EC) Ne 1060/2009;

B) aKIIMU UJIH JSUI0BE, U3aI€HHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXeMa, 1o wi. 38, an. 1,
1. 5 3SAKUCAIIKH;

) oOJMranyy, ThpryBaHU Ha pEryJMpaH Mas3ap B IbpiKaBa WICHKA WM Jpyra JAbpKasa,
ctpaHa no Cnopazymenuero 3a OpraHuzanusaTa 3a HMKOHOMHUYECKO CBHTPYAHMUYECTBO U
pa3BUTHE, THPrOBUATA C KOUTO OOJIMTAllUU € JOCTAThYHO JIMKBU/IHA;

1) aKIIM¥, THPT'YBaHU Ha PETyJIMpaH na3ap B AbprKaBa WIECHKa W ApYyra JbpikKaBa, CTpaHa
no Crniopazymenuero 3a Opranu3anusiTta 32 NKOHOMHYECKO ChbTPYJHUUYECTBO U PA3BUTHE, IPU
YCIJIOBHUE Y€ TE3U aKLUU ca BKIIOYEHU B UHAEKC, MOAIbPKaH OT TO3H Ia3ap.

@oHABT MOXKE Ja CKIIIOYBA PENo CAENKH 3a MpoAak6a Ha (PMHAHCOBH MHCTPYMEHTH C
YrOBOpPKa 32 00paTHOTO MM M3KYIyBaHE OT cTpaHa Ha DOH/a Ha IIeHA U B CPOK, ONPEICIICHH B
JoroBopa Mex1y crpaHute. [Ipum HacThnBaHe Ha maaexka PoHAA € JUTbXKEH Jla pasnosara C
JIOCTaTBhYHO CPEJICTBA 3a M3ILIAILAHETO Ha CyMaTa, JOrOBOpPEHA 32 00paTHOTO M3KYIyBaHE Ha
(MHAHCOBUTE UHCTPYMEHTH.
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HHGQCWZUL;MOHHM OocpaHu4eHus

1.YnpapnsaBamoTo ApyKECTBO HE MOXKE Jla HHBECTUPA MOBEYE OT 5 HA CTO OT aKTHUBUTE
Ha ®oHga B MpexXBBHPIISIEMH [ICHHU KHUKA WM B MHCTPYMEHTH Ha MApUYHUSA T1a3ap, U31aCHI
OT €JIHO JIHIIE.

2.Y1paBisBamioTo Apy>KeCTBO HE MOXKE J1a HHBECTUPA 1moBeue oT 20 Ha CTO OT aKTUBUTE
Ha ®oHga BB BIOTOBE B eAHO nuile mo 4. 38, an. 1, T. 6 or 3AKUCIIIKH.

3.PuckoBara ekcio3unusl Ha @OoHIA KbM HACPEIIHATA CTPaHa IO CEIKA C JEPUBATUBHU
(¢buHAHCOBU MHCTPYMEHTH, THPTyBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOXKe Ja HaaxBbpist 10 Ha
CTO OT aKTHBMTE, KOTaTO HACPEIIHATA CTpaHa € KpeIUTHA MHCTUTYLMs 1o 1. 38, ai. 1, T. 6 oT
3AKNUCIIIKH, a B ocTaHanuTe ciayyau - 5 Ha CTO OT aKTHBUTE.

4. YrpaBisiBaIloTo IPyKECTBO MOXke Aa nHBecTupa 10 10 Ha cto ot akTuBuTe HA POoHAA
B MPEXBBPJSIEMH LIEHHU KHI)Xa WM B MHCTPYMEHTH Ha MApUYHUS Na3ap, U3JAJEHU OT €HO
JUIIE, CaMo TIPH yCJIOBHE, Y€ 001I1aTa CTOWHOCT Ha MHBECTHUITMUTE B JIMIIATA, BHB BCIKO OT KOUTO
TS UHBECTHPA MOBEYE OT 5 Ha CTO OT CBOMTE aKTUBHU, HE HaJBUIlaBa 40 HAa CTO OT aKTUBUTE Ha
®onma. OrpaHMUEHUETO MO TPEIXOJTHOTO M3PEUEHHE HE C€ TMpUara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIMHU, BbPXY KOUTO C€ OCBHIIECTBSIBA MPYACHIIMAIECH HA/130p, KAKTO U KbM
CICIKUTE C W3BBHOOPCOBO THPryBaHW [€PUBATHH (PUHAHCOBH HWHCTPYMEHTH C TE3H
uHCcTHTYIUH. [Ipy n34ncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBHTE 0 U3PEUYEHHE MEPBO HE CE
B3€MAT MPEBUJI MPEXBbPIIEMUTE IIEHHU KHUKA U MHCTPYMEHTHUTE HA MAPUYHMS Ma3ap 1o T. 6
u’7.

5. He3aBucumo or orpanmueHusaTra mo T. 1 - 3, @oHABT HE MOXe Ja KOMOWHHpa
WHBECTULIMUTE B MPEXBHPJISIEMU IIEHHM KHIKAa WM MHCTPYMEHTH Ha MapUYHHS mas3ap,
W31aJICHU OT €/IHO JIUIIE, BIIOTOBETE MIPU TOBA JIUIIE, KAKTO U €KCIO3UIIMATA KbM ChIIIOTO JIUIIE,
BB3HUKHANIA B PE3YJITaT Ha CICIKH C U3BBHOOPCOBO THPTyBaHH JACPUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, KOTaTO B pe3yJTaT Ha ToBa KOMOWHHMpaHe oOImara CTOWHOCT Ha TE3H
WHBECTULIMH 111¢ HaaBUIK 20 HA CTO OT aKTUBUTE MY.

6. YIpaBisBalIoTo JpYy>KECTBO MOKE J1a MHBECTHPA 110 35 Ha CTO OT akTuBUTE HAa DOH1a
B MPEXBBHPJISIEMH [IEHHU KHI)KA U MHCTPYMEHTU HA MapUyHUA 1a3ap, U3JaJeHu OT €IHO JIUIIE,
aKO IIEHHUTE KHI)Ka U MHCTPYMEHTUTE Ha MTapUyHUs Nazap ca U3AaJeHU WA FrapaHTUPAHU OT
Penybnuka bearapusi, qpyra appkaBa 4iIeHKa, OT TEXHH MECTHU OpraHu, OT TpeTa JbprKaBa
WM OT MMy OJIMYHA MEXIyHApO HA OpTaHU3aIHs, B KOSITO YWICHYBA MTOHE €/IHA JbprKaBa WICHKA.

7. @OHIBT MOXE J1a MHBECTUPA 10 25 Ha CTO OT aKTHBHUTE CH B TIOKPUTHU OOJIHTaIlUU.
OO0maTa CTOMHOCT Ha MHBECTUITUUTE 110 U3PEUEHUE ITbPBO, HATXBBPIISAIIN OTPAHUYECHUETO TI0
ain. 1 3a eKCrno3uluKu KbM €IMH EMUTEHT, HE MOKe Ja HaaAXBbpJs 80 HAa CTO OT aKTUBHUTE HA
KOJICKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpiiseMuTe IEHHU KHUKAa U MHCTPYMEHTHUTE Ha
NapUYHM Ma3ap no T. 6 U 7 He ce B3eMar NMpeABU/I 3a IEJITUTE Ha OTPAHUYECHUETO 110 T. 4.

8. IHBeCTUIITMOHHUTE OTPaHUYCHHUS 110 T. 1 - 7 He Morat Ja Ob1aT KOMOMHUPAHH, KOTaTO
B pe3ysiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uWHBecTHnmuTe Ha DoHma B
MPEXBBPIISIEMH [IEHHU KHUXA WM MHCTPYMEHTH Ha ApUYHUA Ma3ap, U3/1aJICHU OT €IHO JIUIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U EKCIO3ULIUATA KbM CBHIIOTO JUIIE, Bb3HUKHAJA B PE3yITAT
Ha CJICTIKH C ICpUBATUBHU (PMHAHCOBU MHCTPYMEHTH CBITIACHO T. 1 - 7, 111e HaaBUIIHK 35 HA CTO
oT aktuButTe Ha DoHa.

9. IpyxecTBara, BKJIIOYEHU KbM €IHA TPpyTa 3a I[EJIUTE Ha ChbCTaBIHE HA KOHCOJMAUPAH
(UHAHCOB OTYET CHIVIACHO MPHU3HATUTE CUCTOBOIHH CTAaHIAPTH, CE€ PA3TIIEKIAT KATO €THO
JIMILIE TPU MPUJIaraHe Ha OTPaHUYCHUSATA IO TPEAXOTHUTE TOUKH.

10. OOmara CTOMHOCT Ha WHBECTUIMHTE B NPEXBBPIIIEMH LEHHM KHIDKA WIIH
MHCTPYMEHTH Ha TApUYHUS Ta3ap, EMUTUPaAHU OT JAPYXKECTBaTa B €lIHA IpyIa, HE MOXE Ja
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HaaxBbpisd 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

11. Ilpn n3uucnsaBane Ha puckoBaTa ekcnosuuus Ha JId xkpM HacpeniHaTta cTpaHa, ce
U3I0J13Ba TOJIOKUTENIHATA T1a3apHa CTOMHOCT Ha M3BBHOOPCOBO THPryBaHUs IEpUBATHBEH
JIOTOBOP C Ta3u HacpemnHa crpana. [lozuuure Ha JI® B 1epuBaTUBHU UHCTPYMEHTH C €1HA U
ChlIl[a HACPEIIHA CTpaHa MOrat Ja ObJaT HeTHpaHH, ako Y /[ Moxke Ja rapaHTHpa MpHJIaraHeTo
Ha CIIOPAa3yMEHUsTA 3a HETUPAHE C HACPEIIHaTa cTpaHa oT uMero Ha [I®. Hetupane moxe na
ObJle U3BBPLIICHO CaMO Ha EKCHO3MLUUMH B HW3BBHOOPCOBO THPIyBaHW JEpUBATHBHU
MHCTPYMEHTH C €/Ha M Chllla HacpeurHa cTpaHa. He ce paspemaBa HeTHpaHe C JIpyru
€KCIIO3UIIMHU Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa KbM ChIaTa HACPEIlHA CTPaHa.

12. Tlpn n3uncnsBane Ha puckoBaTa excrno3unus Ha JId kbM HacpemHara crpaHa Y]]
B3e€Ma NpeIBHJ OrpaHUYeHusATa Mo T. 1 — 3 ako celiecTByBa obesneueHne. O6e3neyeHneTo
MO3Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y]l Moke Ja rapaHThpa IpuUjaraHeTo Ha
CIIOpa3yMEHMATA 3a HETUPAHE C Ta3W HacpellHa cTpaHa oT uMero Ha J{d.

13. V1 n3uncnsBa orpaHMYEHMSTA 32 KOHIEHTpAIs Ha eMUuTeHTa 1o T. 1 - 10 B3 ocHOBa
Ha 0a3oBaTa EKCHO3MLMS, Bb3HUKHAJIA Ype3 M3MOJI3BAHETO Ha JCPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH ChIJIACHO METO/1a Ha MOETUTE 3aIbKEHUS.

14. Ilpn u3uMciaeHUETO Ha pUCKOBa ekcro3uius Ha JP kbM HacpellHa cTpaHa IO
M3BBbHOOPCOBO THPryBaH JIEPUBATUBEH MHCTPYMEHT 1o wi. 45, T. 4 u 5 ot 3AKNUCAIIKU, Y
TpsiOBa J1a BKJIIOYBA MPH MU3UMCIIEHUATA BCIKA PUCKOBA €KCIO3MIIMS KbM HacpelllHa CTpaHa Mo
U3BBHOOPCOBO THPryBaH J€pUBATUBEH HHCTPYMEHT.

15. PuckoBara ekcno3uiusi Ha JI® kbM HacpelHa CTpaHa B PE3ydTaT Ha CHEIKH C
U3BBHOOPCOBO THPI'yBaHU JAECPUBATUBHU MHCTPYMEHTH M TEXHUKH 32 €(EKTUBHO YIIPABICHHUE
Ha MOPTQEiT ce BKIIOYBA MPU U3YHUCIIIBAHETO Ha mparoBeTe mo 4wi. 45 u 46 3JIKUCIITKU.
PuckoBe, cCBbp3aHu € U3I0J3BaHETO HA TEXHUKHU 3a €PEKTUBHO YIIPaBICHHUE Ha nopTdeiina
N3non3BaHeTo Ha perno CAENIKHU € CBbP3aHO C ONPEACIECHU PUCKOBE, KaTO HAPUMEDP PUCK OT
HEU3IIBIIHCHUE HA 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @OHIBT MOKE 1a IPUCTHIIN
KBbM peaJn3upaHe Ha NOJIYYeHOTO obe3nedyeHne. AKo o0e3neueHneTo e moJl popmara Ha IIEHHU
KHUKa, ChILIECTBYBA PUCK MpoJak0daTa My /1a JJOHECE MO-MAJIKO OT IPEAOCTABeHUTE NapU4HU
CpeICTBa, HE3aBHCHMO Jald TMOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3MeYeHUeTo,
HEeOJIaronpusTHU Ma3apHU JBM)KEHUs, BIOLIABAHE HA KPEIUTHHS PEUTHMHI HA €MHUTEHTa Ha
00e3MeueHneTo WIM HEeIMKBHJIHOCTTA Ha Ta3apa, Ha KOWTO c€ ThpryBa 00€3IEeYEHUETO.
CpoTBETHO, ako 00e3nedeHneTo € noJ opMaTa Ha MAPUYHU CPEACTBA, CHILECTBYBA PUCK T€
Jla ca HEJNOCTaThbYHM 3a 3aKyllyBaHEe Ha ChHIIUS OpoW LEHHH KHIDKA, KOMTO ca Owin
IIPEeIOCTaBeHN 1o caenkara. OT Agpyra CTpaHa, pEeMHBECTUPAHETO HA IOJYYEHOTO IAPUYHO
o0e3rneyueHne, MoIydeHo 10 PETIo CACTIKH, BKIIYBA PUCKOBE, CBbP3aHHU C BHJIAa HA HATIPAaBEHUTE
MHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA HAa MApUYHO 00€3MeUeHre MOXKe J1a CIIaJHe o]l CyMaTa,
JbJKUMa Ha KOHTPareHTa.

Bcewnuku aktusy, noiaydenu ot J1d B pe3ynTar Ha U3M013BaHE HAa TEXHUKH 32 €(DEKTUBHO
ynpaBiieHue Ha opTdeiina, ce pasriexaar Kato 00e3neueHnue U OTTOBAPST Ha KPUTEPUHUTE TIO
T. 15.1.

15.1. B cuyuaute, xorato 3a JI® ce U3BBPIIBAT CACTKU C U3BBHOOPCOBU (PMHAHCOBH
JIepUBaTH M C€ U3IO0J3BaT TEXHUKU 3a €(QEKTHUBHO YINpaBlIeHUE Ha MopTdeilna, BCIKO
o0e3neueHue, N30JI3BaHO 3a HaMaJIsIBAaHE HA PUCKOBAaTa EKCIIO3ULIMS KbM HacpelHaTa CTPaHa,
[0 BCSIKO BpEME OTroBaps Ha CIEOHUTE KPUTEPUM, KAaKTO ca ompezaeineHu B Hacokure 3a
KOMIIETEHTHUTE OpPraHu U Apyxecrtsara, ynpasisasamy [IKUIILK:

15.1.1. JMKBUIHOCT - BCSIKO 0O€3MedYeHne, KOeTo He € MOJy4yeHO B MapuyHU CPeJICTBa,
CJIe[IBa /1a MMa BUCOKa JMKBUIHOCT U J1a CE ThPr'yBa Ha PEryJupaH na3ap Wikl B MHOTOCTpaHHA
cucTeMa 3a ThProBHs C NPO3PAayHO OIpENeNIsHE Ha LEHUTe, Taka 4e Ja MOoxe Ja Oble
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npoaaneHo ObpP30 Ha IeHa, OJM3Ka A0 OCTOMHOCTSIBAHETO MPEAH MpOoAaxdara; MOTyYeHOTO
obe3nedeHue cieqBa 1a OTroBaps Ha m3nckBanusara Ha wi. 49 3JAKUCATIKU;

15.1.2. oueHsiBaHe - MOMYy4YEHOTO OOe3MeueHue ciae/Ba 1a Ob/ie OIEHIBAHO HA-MaIKo
eJVH BT HA JICH ¥ aKTHUBH, ITOKa3Ballld TOJIIMa M3MEHYMBOCT Ha IICHATa, HE CJIe/IBa Ja Ce
npueMar Kato oOe3leueHHe, OCBEH ako He ca MPEIBUACHH JOCTaThYHO KOHCEPBATHBHU
paBHUIIA HAa €BEHTYAJTHU 3aryou;

15.1.3. kadecTBO Ha EMHUTEHTa - IMOJIYYCHOTO OOE3MEYeHHE Cie/Ba Ja € C BHUCOKO
KauecTBO;

15.1.4. xopenanus - 00€3MEYCHHETO, MOMYYEHO OT KOJIEKTHBHATA HMHBECTUIIMOHHA
cxema, cienBa Ja 0bae u31aaeHo OT CyOeKT, KOWTO € He3aBUCHM OT KOHTPAareHTa M OT KOWTO
CE OYaKBa Jia He MPOSIBU CHITHA 3aBUCHMOCT OT pe3yJATaTUTEe OT JEHHOCTTa Ha KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha o0Oe3nedeHHeTro - oOe3NeUeHUeTo cieaBa JAa Obiae
TUBEpCcU(PHUIIMPAHO MO OTHOIIEHUE HA TbpPXKABH, Ma3apyu U €eMUTEHTH, KaTO PUCKBT 3a JaaeH
eMUTeHT He HaaxBbpyisg 20% OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha KOJIEKTHBHaTa
WHBECTHUIIMOHHA CXEMa ;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO HA OOE3MEYECHUETO - TE3W PHCKOBE
cienBa Ja ca WACHTU(DUIMpaHHW, YIPaBIsIBAHK W CMEKYEHH IOCPEJICTBOM Tpoleca 3a
yIpaBJICHUE HAa PUCKa;

15.1.7. npu mpexBBpIIsSHE Ha [ OMyUYEeHOTO 0Oe3MeueHne ce IppKu oT Jlemo3urtaps
Ha J|®D;

15.1.8. J1® Moe Ja NPUCTHIU KbM U3IIBIHEHHE BBPXY MOJYYEHOTO 00e3NedeHre mo
BCSAKO BpeMme 0e3 M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JJ00peHHe OT Hed;

15.1.9. HemapudHOTO oOe3MeUeHNE HE MOXKeE Ja ce PojaBa, PEMHBECTHPA WIIH 3aJIara;

15.1.10. mapuyHOTO O0OE3MEUECHNE MOXKE caMo J1a OBe:

a) BJIOKEHO Ha JIeTO3UT B Jiuue 1o ui. 38, an. 1, 1. 6 3SAKUCAIIKH;

0) MHBECTHPAHO BbB BUCOKOKAUECTBEHH IbP:KaBHU LIEHHU KHUXKA,

B) M3IIOJI3BAHO 32 IIEJINTE€ HA OOpaTHU PENo CHENKHU, MPU YCIOBUE Y€ CHCIKUTE ca C
KPEIUTHU WHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHnuaieH Haazop, u ye [TIKUIIIK moxe mo
BCSIKO BpeMe J1a TIOJyYd OOpaTHO IMbJIHATA MapuiHa CyMa 3a€HO C JBJDKHUMHUTE JTHXBH;

') THBECTHUPAHO B KPaTKOCPOYHH (DOHIOBE HA TTAPUYHMSI TTa3ap.

15.2. Tlapuunoto o6e3neuenue mo T. 15.1, 15.1.10. ce unBecTupa, Karo ce cras3pBaT
MPUHLIKIINTE 32 AUBepcUUKALINS, TPUIOKUMHU KbM HEMapUYHOTO 0Oe3MeueHue.

15.3. 1® moxe ma HaaBUIIM orpanndennero mo 1. 15.1, 15.1.5., ako oGe3nedennero e
B Pa3IMYHU NPEXBBHPIUMHU LEHHU KHU)KA U UHCTPYMEHTH Ha MapUYHMS TMa3ap, U3JaJeHU OT
HAKoe OT jwmmara mo wi. 38, am. 1, 1. 9, Oyksa "a" 3JIKMCHIIKW npu cna3Bane Ha
n3rckBanusaTa mo ui. 47, an. 4 3JAIKUCIAIIKHA.

15.4. B cayuaure no 1. 3 JId onpenens Abp:KaBUTE WIEHKH, PETMOHAIHUTE WM
MECTHUTE OpraHd WIM NYyOIHMYHUTE MEXKIYHAPOJHH OpraHU3allMd, EMUTHUPALIUd WU
rapaHTUPAIIY [[EHHU KHIKA, KOUTO T€ MOTaT Jia MprueMar KaTo 00e3MeYeHne, KOeTO MOXKe J1a
HaaAXBBpIsg 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE U, KAaTO OMOBECTsBa TOBA
00CTOSITEIICTBO B CBOSI TPOCIIEKT.

15.5. Axo JI® nonyyaBa obe3nedeHue 3a He mo-Majako oT 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3agppkaBa Aa pa3paboOTH U MpUIIara MoJIMTHKA, KOSATO Jla TapaHTHpa M3BHPIIBAHE HA
CTpec-TeCTOBETE MPU HOPMATHU U MPHU U3BBHPEIHH YCIOBUS HA JIMKBUAHOCT, TaKa 4e Jia ce
Jaie Bb3MOXKHOCT Ha JI® na onieHH JTMKBUHUS PUCK, CBBp3aH ¢ ooe3neueHueTo. [Tonmutukara
3a CTPEC-TECTOBETE Ha JINKBUAHOCTTA ChAbpKA Hall-MaJIKO CJIEIHUTE €IEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAIM3 Ha CIICHAPUU 3a CTPEC-TECT, BKIIOUYUTEITHO
Kanuopupane, cepTuduIMpaHe U aHAJIW3 Ha YyBCTBUTEIHOCTTA;
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15.5.2. eMnupuyeH moaxoJ KbM OILICHKAaTa Ha Bb3ACHCTBUETO, BKIIOUUTEIHO
OEKTeCTOBE Ha OIICHKUTE HA JTUKBHUIHUS PUCK;

15.5.3. uectora Ha oOTuMTaHe U 1mpar (IparoBe) Ha JONYCTMMOCT Ha
orpaHMYeHueTo/3aryoara;

15.5.4. Mepku 3a HamalsBaHe Ha 3ary0ara, BKIIOUUTEIHO TMOJHTHKA 34
MpEeIBMK/IaHE Ha €BEHTYAJTHU 3aryOH M 3alllUTa MPOTHB PUCKA OT HECHOTBETCTBHE.

15.6. VYmnpapnaBamoTo ApYyXKECTBO BBBEXKAA SICHA MOJUTUKA 3a NPEIBIKIAHE Ha
€BEeHTyaIHH 3aryOu, choOpa3eHa C BCEKW BUJI aKTHBH, MOJIy4eHH KaTo obOesmedenwue. [Ipu
pa3paboTBaHe Ha MOJIMTUKATA 3a MPEABIIKIAHE HA €BEHTYaJIHU 3aryOH ce B3UMAT MPEIBUT
XapaKTEPUCTUKUTE HA aKTUBUTE, KATO KPEJAUTHO CHCTOSHUE WM U3MEHUYMBOCT HA IICHUTE U
pe3ynTaTuTe oT cTpec-TectoBere. Ilonmutukara ce odopMms B caMOCTOSITENEH TOKYMEHT U
000CHOBaBa BCSIKO pPEIICHHWE 3a TMPEABMKIAHE HAa KOHKpPETHA €BEHTyal Ha 3aryba uiu 3a
HEIpeIBUK/IaHE HAa TaKaBa M0 OTHOIIEHUE Ha /aJIeH BUJI aKTUBHU.

15.7. YmpaBnaBamoTo Ipy>KECTBO BbBEXa MOJUTHKA 3a 00e3MeUeHre U MOJIUTHKA 32
PEHHBECTHPAHE HA MMAPUYHO 00e3MeUeHNUE.

16. YopasnsiBao Ipy>KeCTBO, IEMCTBAIO 32 CMETKAa Ha BCUYKH YIPABISABAHU OT HETO
(G OHIOBE WM IPYTH MIPEINPHUITHS 32 KOJIEKTUBHO MHBECTHPAHE, HE MOKE J1a TPpU1001Ba aKITUU
C TMpaBO Ha IJ1ac, KOUTO OWXa My IO3BOJWIM Ja YIPaKHSBA 3HAUYUTEITHO BIIUSHUE BBPXY
YIPaBJICHUETO HA EMUTEHT. 3HAUUTEITHO BIUSHUE [0 CMUCHJIA HA U3PEUEHUE IIBPBO € HAIUIIE
B CJIy4yauTe Ha MPSKO WU HENpsKO ImpurexaBaHe Ha 20 HAa CTO WU TMOBEYE OT IJIACOBETE B
00110TO cChOpaHUe HA EMUTEHT, ONIpeIeTICHH ChraacHo Wwi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npeJiaraHe Ha eHHU KHIDKA. J[oroBOpHUAT (OHJI CHILIO TaKa, HE MOXeE J1a MPUI00MBa oBEeYe
OT:

16.1. mecer Ha CTO OT aKUHUTE O€3 MPaABO Ha TJIAC, U3/IAJICHU OT €THO JIUIIC,

16.2. meceT Ha CTO OT OOJIUTAIIMKUTE WITU JPYTH ABITOBU IEHHU KHIDKA, U3/1aJICHH OT €JTHO
JUILIE;

16.3. ABazeceT U MeT Ha CTO OT JSIOBETE Ha €JHA U ChIlla KOJIEKTUBHA UHBECTUIIMOHHA
CXeMa WM Jpyro TMpeAnpusiTHE 3a KOJIEKTUBHO WHBECTUPAHE, KOETO OTroBaps Ha
u3MCcKBaHusATa Ha Wwi. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA TAPUYHUSA MMa3ap, U3IAACHU OT €IHO JIUIIE.

17. Orpannuenusita o 1. 16, 16.2., 16.3. u 16.4. He ce npunarar, KOrato B MOMEHTa Ha
npuja00MBaHe HAa TOCOYEHUTE WHCTPYMEHTH YTIpaBisBamoTo JlpykecTBo, neWcTBamo 3a
cmeTka Ha DoHMA, HE MOXE J1a U3YUCIH OpyTHATa CymMa Ha JABITOBUTE IICHHHM KHIDKA, HA
MHCTPYMEHTHUTE Ha apUYHUS Ma3ap WM HETHATA CTOMHOCT Ha eMUTHPAHUTE [IEHHHU KHIDKA. 3a
MOMEHT Ha MPU00MBaHE CE CUMTA JlaTaTa Ha CETHIMEHT.

18. YnpasnsBamoro JlpyxkectBo Moxke Ja MHBecTHpa He moBedye oT 10 Ha cTto OT
akTuBUTEe Ha POH/IA B ASJIOBE HA €/1HA U ChIlla KOJIEKTUBHA MHBECTUIIMOHHA CXEMa WU JIPYTO
MPEANPUATHE 32 KOJIEKTUBHO HHBecTHpaHe 1o wi. 38, ai. 1, 1. 5 ot 3AKUCIIIKHU, He3aBrucumo
JIaJTH € ChC CEJANIMILE B Ibp)KaBa WICHKA WU HE.

19. O0muAT pa3smep Ha MHBECTHIMHUTE B JSUIOBE HAa MPEANPUATHS 332 KOJIEKTHUBHO
WHBECTHUPAHE, PA3JIMUYHU OT KOJEKTUBHA MHBECTUIIMOHHA CXeMa, He MOXe J1a HaaBuiasa 10 Ha
cTo OT akTuBHUTE HA DOHA.

20. Ilpu ckirouBaHe Ha pEINo CACNIKH, pUcCKoBaTa ekcros3unus Ha DoHga KbM BCsKa
OTJIe/IHA HACpeI[Ha CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBHUTE MY, KOTaTo
HacpenHara ctpana ¢ 6anka mo wi. 38, am. 1, 1. 6 3JJKUCAIIKU u 5 Ha CTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanudeHusITa MO TO3M paslie] HE ce MpuiiaraT, KOraTo ce yInpa)xHsBaT MpaBa Ha
3aMyucBaHe, MPOU3THYAIIM OT MPEXBBPISIEMH IIEHHM KHUKA M WHCTPYMEHTH Ha HapU4YHHS
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1a3ap, KOMTO ca 4acT OT akTuBuTe Ha PoHpa.

22. B cimydaure U npHu yciaoBusTa, npeasuacHu B [IpaBuiara Ha @oHAa U ChITIACHO YL
50, an. 2 u 3 3AKUCAIIKH HsAKoM OT OrpaHUYEHUsATA I10 MIPEAXOJHUTE TOUKH MOraT J1a HE ce
npwiarat 10 6 Mecena OT MOJy4YaBaHE HAa Pa3pelIeHUeTO 32 OpraHU3MpaHe U yIpaBICHUE HA
@®oHza, KakTo U B cioy4yail Ha mpeoOpasyBaHe, B Koero DOHIBT ydacTBa KaTo IpHeMalia
KOJIEKTHBHA NHBECTUI[MOHHA CXEMA, 3a K0siTO KoMHucHsTa € KOMIIETEHTEH opraH — 10 6 mecena
OT JjaTaTa Ha BIMCBAHE HA CIIMBAHETO WIN BIMBAHETO B CbOTBETHUS PETUCTBHP.

23. Ilpm HapylmieHHMe Ha WHBECTULIMOHHUTE OrpaHudeHrns no [yaBa mecra oT
SAKUCAIIKHY no npuurHU U3BBH KOHTPOJIA HAa YTIPaBIIsABaIoTO Jpy>KEeCTBO UK B Pe3yaTaT
Ha yIpaXKHsIBaHE IpaBa Ha 3alKMCBaHe, Y IPaBiIsaBaIoTo JpyKecTBO IPUOPUTETHO, HO HE ITO-
KBCHO OT LIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHUETO, Upe3 CACNIKHU 3a MpoJjak0a mpuBex/1a
aktuBuTe Ha @DOHJIAa B CHOTBETCTBHE C WHBECTULMOHHUTE OIPAHWYEHHUS, KAaTO OTYMUTA
UHTEPECUTE Ha IIPUTEKATEITUTE HA IAJIOBE.

B caywaute no 1. 23 VYmpasnaBamoTto [IpyKecTBO € IIBXHO B 7-THEBEH CpPOK OT
U3BBPIIBAHE Ha HapylieHHeTo Aa ysegomu Komucusra 3a ¢punancos Hagzop (,KOH”), kato
npenocTaBu UHGOpMalMs 3a MPUYMHNUTE 32 Bb3HUKBAHETO MY M 3a MpEANpPUETUTE MEPKU 3a
oTcTpaHsiBaHeTo My. MHpopMmaius 3a mpeanpueTuTe MEepKd MO H3pEeYeHHe IbpPBO HE ce
IIPEACTABS, aKO HAPYLIEHUETO € OTCTPAHEHO 10 NMPEJCTaBIHE HA YBEIOMIICHHUETO.

CbBeTa Ha JUPEKTOPUTE HA YMpaBisBamoTO [[py>KECTBO YCTaHOBSIBA BBHTPEIIHO PUCKOBHU
OTpaHUYUTCIIHU ITPAroBe , KOUTO:

1. 3a puckoBute u ymepeHo- puckoute [P ca Ha HUBO 95% OT orpaHuyYeHUATa IO TO3U
4JICH;

2. 3a KOHcepBaTHUBHUTE M yMmepeHOo KoHcepBatuBHuTe D ca Ha HMBO 97% oT
OTpaHUYEHUSATA 10 TO3U WiieH. Besiko mpeMrHaBaHe Ha Te3U MPAroBe ce TIOKYMEHTHPa OT 3BEHO
,YTIpaBJIeHUE Ha pucka“ W ce aokiaaBa Ha ChBeTa Ha JAUPEKTOPUTE HA Y MIPABIISBAIIOTO
Hpy>kecTBo 3a npeanpreMaHe Ha KOpUTHpaIIH 1eUCTBUS.

H3uckeanus kvm akmueume, 8 KOUmMo Donovm UHeecmupa

1. IIpexBbpisieMHUTe IEHHU KHUXA, B KOUTO MOKe Ja nHBectupa Jloropopuusar @oua, TpsaoBa
Jla OTTOBAPSAT Ha CIIETHUTE yCIIOBHUS:

1.1 norennmaxauTe 3aryou, kouto PoHaa MOXKe Ja IOHECEe OT NMPHUTEkKABAHETO UM, ca
OTpaHUYEHHU JI0 pa3Mepa Ha IUIATeHATa 3a TSIX LEHa;

1.2. TMKBUIHOCTTA UM HE 3acsira cnocoOHocTTa Ha DOH/IA 110 CKaHe Ha PUTEKATEIINTE
Ha JIAJI0BE J1a U3KYITyBa 00OpaTHO JISJIOBETE CH;

1.3. umaT HageX/1Ha OLICHKa:

a) IIECHHUTE KHUXa, TOMYCHATH J0 WK ThPryBaHHU Ha peryiupaH nazap mo ui. 38,
an. 1, 1. 1 - 4 3AKMCAIIKH, umaTt TOYHHU, HAIEKAHU U PEJOBHO YCTAHOBABAHU LIEHU, KOUTO
ca Ipe0CTaBEHU OT Ia3apa WM OT HE3aBUCUMU OT EMUTEHTUTE CUCTEMHU 32 OLICHSIBAHE;

0) unennure kHmxka mo wi. 38, an. 2 3AKUCAIIKU umat nepuoguvHa OlIEHKa,
U3BBPIICHA Bb3 OCHOBAa Ha MH(OpMaIMs, MpelocTaBeHa OT €MHUTEHTAa, UM Bb3 OCHOBA Ha
KOMIIETEHTHO WHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a TAX e HaJuIle MOAXOASIIA HHPOPMAIHS:

a) 3a LIEHHUTE KHIKA, JIOIYCHATH 10 WM THhPIyBaHU Ha peryJiMpaH Iasap 1o 4i.
38,am. 1, 1. 1 -4 3IKUCIIIKU, ce mpexocTaBsi peI0BHO TOYHA K TTOAPOOHA HH(DOpMAIUS KbM
naszapa 3a [eHHaTa KHUTa WIK KOTaTo € MPUIIOKUMO, 3a TopT(heiina Ha IeHHaTa KHUTa;

0) 3a rieHHUTE KHMWKA 1Mo wi. 38, an. 2 3JIKWCJITKU ce mpexocTaBst pe10BHO TOYHA
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uHpopMmaius 10 PoHJa 3a IIEHHATa KHUTAa WU KOTaTo € MPUIOKHUMO, 3a mopTdeina Ha
[IEHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIIEMU;

1.6. TaxHOTO TmpUAOOMBAHE CHOTBETCTBA HA WHBECTHUIIMOHHUTE TIEMH W/WIU
MHBECTUIIMOHHATA MONUTHKA HA POH/IA;

1.7. puckbT, CBBpP3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBmiara 3a ympaBiieHHe Ha
pucka Ha Ponpa.

2. Cuura ce, 4ye neHHure kHmwka nmo wi. 38, an. 1, . 1 - 3 3AKUCIIIKN otroBapsT Ha
u3nckBaHusaTa Mo T. 1.2. u 1.5., ako @oHABT HE pasmoiaraT ¢ HHGOpMaIH, KOITO Ja JOBeIe
JIO IPYT U3BO/I.

3. 3a mpexBbpisieMu eHHu KHuka 1o wi. 38 3IKMCIITKU ce cuutat u akiuuTe/ Is10BeTe HA
WHBECTUIIMOHHO JPYKECTBO, IOTOBOPEH (OH WU JSIIOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha ycaoBUATA MO T. 1 1 2;

3.2. MHBECTUIIMOHHUTE JPY>KECTBAa M JSJIOBUTE TPHCTOBE ca OOEKT Ha IpaBWia 3a
KOPIIOPATUBHO YIpaBJiCHHE, MPHIOKUMU KbM JpyKecTBaTa, a JOrOoBOpHHUTE (OHIOBE ca
MpeMET Ha MpaBUjia 32 KOPIOPATUBHO YIIPABICHUE, CKBUBAJICHTHH HA TE3H, IPUIOKUMH KbM
JIpY>KeCTBATA;

3.3. Ipy»KeCTBOTO, KOETO YIpaBisiBa JOTOBOPHHUS (HOH/I, ChOTBETHO JIPY’KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTUIIMOHHOTO JAPY>KECTBO U JSAJIOBHUSL TPHCT, aKO MMa TaKOBa, €
peIMeT Ha HallMOHAJIHA PeryJalys ¢ 1el 3allUTa Ha HHBECTUTOPUTE.

4. 3a npexBbpisemu 1neHHd kHWka no wi. 38 3AKWUCAIIKU ce cuurat u GuHAHCOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha YCJIOBHATA MO T. | M 2 U ca rapaHTUpaHU OT WU ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTHBHU, KOUTO MOKE J]a Ca Pa3jIudHH OT TE3H 1o 4. 38,
an. 1 or 3AKUCIIIKM. Korato meHHUTE KHHXKA MO MPEAXOJHOTO HM3PEUYEHUE ChIBbPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIIIEHHE Ha BHEJIPEHUS I€PUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. Koraro ynpaBisBamio Jpy>eCTBO 3a CMETKa Ha yrpaBisiBaHus oT Hero DoHJ U3BbpIIBA
cyar 3a 0011a J0XOJHOCT WM UHBECTHpA B JPYTH AEPUBATUBHU (MHAHCOBU MHCTPYMEHTHU C
MoIOOHM XapaKTEePUCTUKH, MO OTHOIICHHE Ha TEe3W aKTHUBU OT mopTdeitna Ha DoHma ce
npunarat wi. 45 — 49 3JKUCAIKN.

5. MlHCTpYMEHTH Ha NMapu4YHMA Na3ap M0 CMUCHIA Ha § 1, T. 6 OT JOIBJIHUTETHUTE pa3nopeadn
Ha 3JAKMUC/IIKH ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBH MHCTPYMEHTH, JOMYCHATH J0 THPTOBUS WU ThPTYBaHHU HA PETYIUPaH
naszap no cmuchbia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCAIIKUH;

5.2. puHAHCOBU MHCTPYMEHTH, KOUTO HE ca JOMYyCHATH J0 ThPTOBHSI.

WNHucTpyMeHTHTEe Ha MapU4HUS Ma3zap, B KOUTO MOKe Aa mHBectupa POHIBT, C€ CUMTAT 3a
00MYaliHO THPryBaHU HAa MApPUYHUSA 11a3ap, aKO OTTOBAPAT HA €THO OT CJICIHUTE U3UCKBAHUSI:

a) UMaT MaJeK MPU EMUTUPaAHETO 10 397 THU BKIL.;

0) ©IMaT OCTaThYEH CPOK JI0 majexka 10 397 THH BKIL;

B) MMO/JIEKAT HA PETOBHU KOPEKIMH HA JOXOIHOCTTA MPH YCIOBUATA HA TAPUYHUS TTa3ap
IOHE Ha Bceku 397 nuu;

I') PUCKOBUAT UM MPO(UII, BKJI. IO OTHOILIEHUE HAa KPEAUTHUS UM PUCK U pUCKa, CBHP3aH

C JJMXBEHUS MPOIICHT, ChOTBETCTBA HA PUCKOBHS PO T HA GPUHAHCOBH HHCTPYMEHTH C TTaJIEK
1o T. 1 ¥ 2 WM ¢ KOPEeKIMU Ha I0XOAHOCTTA MO T. 3.
6. UHcTpyMEeHTUTE Ha MapuyHUs Na3zap, B KOUTO MOxke J1a mHBectupa OoHabT, ca TMKBUIHU
MHCTPYMEHTH Ha MapUyYHUs Maszap, KOMUTO MoraT Aa ObAaT MPOJaJCHU MPU OTPaHUYEHU
pa3xoAu W B aJIEKBATHO KpaTbK BPEMEBU MEPUOJ MPEABU 3aIbJDKEHHETO Ha JloroBopHUs
@DoHJ M0 UCKaHe Ha MPUTEKATEIUTE Ha JISIOBE J1a U3KYITyBa OOpAaTHO JISJIOBETE CH.
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7. UHCTpyMEHTHUTE Ha NMapU4HUs Ma3ap, B KOUTO Moxe aa uHBectupa JloroBopuust @oHn, ca
ChC CTOMHOCT, KOATO MOXeE J1a ObJie TOYHO OIpeiesieHa 110 BCAKO BpeEMeE, ako 3a TSIX ca HAJIUIE
TOYHM U HAJEKJIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBapsT HA U3UCKBaHUsATA Mo wi. 13, an. 2, T.
1 u 2 ot Hapenba Ne 44,

8. Cunra ce, 4e MUHCTPYMEHTHUTE HA NapuyHus nazap mo wi. 38, an. 1, 1. 1 - 3 3AKNCHIIKA
OTTOBapST Ha M3MCKBaHUATA 110 Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHIBT HE pa3mnosara
¢ uH(pOpMaIHs, KOITO 1a JOBEJE A0 APYT U3BO/.

9. UHcTpymeHTHTE HA MapudHUs ma3ap mo ui. 38, an. 1, 1. 9 3AKUCAITKH, kouto ca paznuyHu
OT T€3H, ThPIYBaHHU HA PEryJupaH mas3ap, HO YMSITO EMUCHUS WJIM EMUTEHT Ca PETyJIHpaHu 3a
[EJUTe Ha 3alliTa Ha MHBECTUTOPUTE M CIECTSABAHMITA, TPSAOBA Ja OTrOBApsT Ha CIETHUTE
YCJIOBHSL:

9.1. oTroBapsT Ha MOHE €HO OT W3HCKBaHUATa 1o 4. 12, an. 1 ot Hapenba Ne 44 u na
BCHUYKM M3UCKBaHus 1o 4i.13, an. 1-3 ot HapenGa Ne 44;

9.2. cBOOOMHO MPEXBBPJIAEMU Ca M 3a TAX Ja € HaIM4YHA MOAXOoJdlla MHpopMaius,
BKIIIOUMTENIHO WHpOpMalks, HeoOXoauMa 3a H3BBPIIBAHE Ha TMOAXOMAINA OICHKa Ha
KPEIUTHUTE PUCKOBE, CBhP3aHU C MHBECTHUITMUTE B TSIX, B3€MaWKH MPEABU U3UCKBAHUSTA TIO
ui. 14 ,an. 2-4 ot Hapen6a Ne 44.

10. 3a uHCTpyMeHTUTE Ha mHapu4yHus mazap mo uwi. 38, am. 1, T. 9, 6ykBu "6" u '"r"
3AKUCAIIKH, 3a uHCTpyMEHTHTE Ha MapuuHus mazap nmo wi. 38, an. 1, 1. 9, 6yksa "a"
3AKNCIIIKU, kouTo ca eMUTHpaHH OT PETHOHAIHHW WJIM MECTHH OpraHu B PemyOnuka
Bboearapus wim apyra IbpkaBa WieHKa WIH OT ITyOJTUYHA MEK/TyHAPOIHA OpTraHU3aIHs, B KOSTO
YJIeHyBa IMOHE e€/IHa Ibp>KaBa YJeHKa, HO KOUTO HE ca FrapaHTUPAHU OT Abp)KaBa WIEHKA, KAKTO
U B cIydauTe Ha ¢efepaiHa AbpKaBa, KOATO € JbpiKaBa WICHKA - OT €IMH OT YJICHOBETE Ha
denepanHara AbpikaBa, € HaJulle MoAXondlaTa MHGOpMaNKg MO CMUCHIA Ha T. 9, ako ca
Cma3eHu U3UCKBaHMATA HAa 4. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTHUTE HA MapudHUs ma3ap mo wi. 38, an. 1, 1. 9, 6yksa "B" 3JIKUC/IIKU e
HAJIUIIE TTOIXO/AIaTa HH(GOPMAIIKS IO CMHUCHJIA Ha T. 9, aKo ca Cria3eHu M3UCKBAHMSTA HA HII.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44.

12. 3a UHCTpYMEHTHTE Ha MapU4HMS naszap no wi. 38, an. 1, 1. 9, O6yksa "a" 3AKUCIIIKU,
pasnuyHu OT u30poeHute B wi. 14, an. 2 ot Hapenba Ne 44 u uznaaenute ot EBporelickaTta
HeHTpaiiHa 6aHKa, oT bbirapckaTa HapoHa OaHKa MIIH OT LIEHTpaIHa OaHKa Ha Apyra AbpkaBa
YIeHKa, MOIXosA1IaTta HHpopMaIus Mo cMHUchia Ha T. 9.2. e uHpopMaIus 3a eMUCHATa WU
mporpamMara 3a eMHUTHpaHE WU 32 IOPUINYECKOTO U (DMHAHCOBOTO CHCTOSHUE HA EMUTEHTA
IpeIy eMUTHPAHETO HA MHCTPYMEHTA OT MapUyHUs mas3ap.

13. Jlumero no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUC/IIKH, koeTo € 00eKT u cra3Ba mpaBuia,
NPUETH OT CHOTBETHHSI KOMIIETEHTEH OpraH, KOMTO ca IMOHE TOJKOBAa CTPOTH, KOJKOTO ca
W3HCKBaHUATA, ONPEAEIIEHU OT PAaBOTO Ha EBpomnelickus cpio3, TpsiOBa 1a € EMUTEHT, KOMTO €
00€eKT Ha U cla3Ba IMpaBuUiiaTa 3a MpyJIeHIMaIeH HAaA30p, KaKTO U KOWTO OTroBaps Ha €IHO OT
ycioBusita Ha Wwi. 15, or Hapenoa Ne 44,

14. bankoBarta JHHUS 32 OCUTYpsIBAaHE Ha JIMKBUIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIIUS, KOSITO U3ITBIIHSABA U3UCKBaHUsATA 110 4i. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCIIIKN.
15. lepuBatuBHUTE hHAHCOBU MHCTpyMeHTH o wi. 38, an. 1, 1. 7 u . 8 3JIKUCJIIKU ca
JMKBHU/IHHU, aKO OTTOBapsT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHOOpCOBHTE
JEpPUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsT U Ha U3UCKBaHMATA 10 wi. 38, an. 1, T. 8 6.
“6“m 6. “B“ 3IKMCAIIKHU.

16. JlepuBatuBHHUTE (PHAHCOBU HHCTpyMEHTH 110 Wwi. 38, an. 1, 1. 7 u 8 3JIKWUC/IITIKU cnenBa
Jla BKJIFOUYBAT MHCTPYMEHTH, KOUTO OTrOBapAT Ha Kputepuute 1o 4i.18, an. 1 ot Hapenba Ne
44.
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17. CnpaBeanuBaTa CTOHHOCT Ha JIepUBaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 110 wil. 38, ai. 1, T.
8, oykea "B" 3AKMCIIIKU e menara, 3a KOATO aKTMBUTE MOTAT /a ObAAT pa3MEHEHH, a
3aIbJDKEHUSITA MO TAX - MOTAaceHW MexaAy ao0pe HH(DOpMHUpaHH M HU3paswiu ChIJacue
HECBBP3aHH CTPAHU B CJEIIKA.

18. HamexxqHata W ToJyUiekalia Ha TPOBEpKa OIEHKAa Ha JepUBATUBHUTE (HMHAHCOBH
uHCTpyMeHTH 110 ui. 38, an. 1, 1. 8 3JKUCAIIKHN croTBeTCTBA Ha ClIpaBeAJIMBaTa CTOMHOCT
no 1. 17, kato He ce 0a3upa caMo Ha Ma3apHU KOTUPOBKU OT HAcpeIlHATa CTpaHa U OTroBaps
Ha Kputepuute 1o 4wi.18, an.3 or Hapenda Ne 44.

19. JluxkBuguute ¢uHaHcoBu akTuBU mo wi. 38, am. 1, 1. 8§ 3AKUCAIIKU He BKItOYBAT
JE€pUBATUBHU (DHAHCOBU MHCTPYMEHTH C 0a30B aKTHB - CTOKH.

20. lonbiHUTENTHUTE TUKBUIHU akTUBH 10 wi. 38, an. 4 3JIKMC/AIIKU BkiatouBat napuyHuTe
CpeJICTBa Ha Kaca Ha KOJIEKTUBHATA NHBECTUIMOHHA CXEMa.

21. loroBopHusT POH MOXKeE 12 HHBECTUPA B I€PUBATUBHU (DUHAHCOBU HHCTPYMEHTH C 6a30B
akTuB (puHaHCOBH MHACKCH 1Mo wi. 38, an. 1, 1. 7 u 8§ 3AKNCIIIKU, ako ¢puHaHCOBUTE UHIIEKCH
OTroBapsT Ha ycnoBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro cbCTaBbT Ha aKTHBHUTE, KOUTO ca 0Aa30BH aKTHBH Ha JEPUBATUBHU (PUHAHCOBU
uHCTpyMeHTH 1o wi. 38, an. 1, . 7 3AKWCIIIKHY, He otroBapsi Ha U3UCKBaHUATA Ha 4. 19,
an. 1 or Hapenba Ne 44, Ho nepuBatuBHMTE (DUHAHCOBUM HMHCTPYMEHTH OTrOBapsAT Ha
u3nckBaHusATa Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JepPUBATUBHU (DUHAHCOBU UHCTPYMEHTH C 0a30B aKTHUB KOMOWHAIUS OT aKTUBUTE
mo wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.

23. IlpexBbpisgemMu IIEHHM KHM)Ka M HHCTPYMEHTH Ha TMMApUYHMS Ma3ap C BIPaJICHU
JNepUBaTUBHU WHCTpyMeHTH 1o uwi. 43, an. 4 3JJKUCAIIKU ca ¢uraHCOBM MHCTPYMEHTH,
KOWUTO M3MBJIHSBAT KpuTepunute 1o wi. 11 ot Hapen6a Ne 44 u chappxaT KOMIOHEHT, KOWTO
otroBaps Ha ycnoBusara Ha wi.20, an.1 or Hapenba Ne 44. He ce cuuta, ue npexBbpisiemara
[[EHHa KHUTA UM UHCTPYMEHTHT Ha MApUYHUS Ma3ap ca ¢ BrpajieH IepUBATHUB, aKO ChIbpPKAT
KOMITOHEHT, KOHTO MOXX€ J1a ObJie MIPEXBBPIIEH C JOTOBOP OTIEIHO OT LIEHHAaTa KHHUra WIN
MHCTPYMEHTAa Ha MapuyHUs maszap. 1T0o3W KOMIIOHEHT Ce€ pa3riexkja KaTo CaMOCTOATEIeH
(MHAHCOB WHCTPYMEHT.

24. Bp3npou3BexaaHe Ha CbCTAaB HAa MHAEKC Ha aKIIUU WM OOJUTalluK/IBJITOBH IEHHU KHUXa
€ HaJHIle B CIlydauTe Ha BH3MPOM3BEXKJAHE Ha ChCTaBa Ha 0a30BUTE AaKTUBU HAa WHJEKCA,
BKJIFOUMTEJIHO U3MOI3BAHETO HA IEPUBATUBYU WU IPYTU TEXHUKU U HHCTPYMEHTH 110 wi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJECKCA € JOCTAThUHO JUBEPCUUIIMPAH, aKo € choOpa3eH ¢
npaBuiaTa 3a quBepcudukanus Ha pucka mo wi. 46 3AKNUCIAITKHN u un. 19 ot Hapen6a Ne 44,
25.VIHaeKchT TpeAcTaBisiBa afeKBaTeH OCHUMApK, aKo JIMIETO, KOETO MOIIbpXKa HWHAEKCa,
U3I0JI3Ba MPU3HATA METOJIOJIOTHA, KOSATO KaTo IS0 HE BOJM JO M3KIIIOUBaHE HAa OCHOBEH
E€MUTEHT Ha I1a3apa, 3a KOWTO UHAEKCHT C€ OTHACS U € MyOJIMKYBaH 110 NOIXO/I] HAUYMH, aKo
Ca U3MbJIHEHU CIICHUTE yCIOBUSI:

25.1. nmOCTBIIEH € 3a myOyMKara;

25.2. nuuero, KOETO NOIAbpKa HWHIEKCAa, HE € CBbpP3aHO JHIlE C KOJIGKTHBHATa
MHBECTUIIMOHHA CXeMa, KOSITO BB3MPOM3BEKa HHACKCA. AKO ca HamuIe e(eKTUBHU MEPKH 32
NpeIoTBpaTsBaHEe HAa KOH(JIMKT Ha HWHTEPECH, JHIETO, KOETO TMOJAbpKa HHAEKca U
KOJIEKTMBHATa MHBECTUI[MOHHA CXE€Ma MOraT Jja ca 4yacT OT €JHa U ChIlla MKOHOMUYECKA IrpyIna.

Hpyau oepanuuenus

[Ipn ynpasnenue Ha ,,Cenext JuBuueHT YmnpansBamoro [[pyecTBO i€ cna3Ba BCUYKU
HOPMAaTHBHU W3MCKBaHUS U OTPaHUYEHUS, BKIIOUATEIHO OnpeaeseHnuTe ¢ pemenns Ha KOH.
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VYpasnaBamoTo J[py>kecTBO HE MOXE J1a IPOMEHs mpeAMeTa Ha JeiHocT Ha JloroBopHus
@doH WM J1a B3eMa pelICHHE 3a HEroBOTO NpeoOpasyBaHe IO JIPYr HAYUH, OCBEH upe3
CIIMBaHe, BIIMBaHe, pa3JIelisiHe U OTAEINsHE, KaTo B MpeoOpa3yBaHETO y4acTBaT caMo JOTOBOPHU
dbona0Be, 0€3 1a MPOMEHST MpeIMeTa CH Ha JCHHOCT.

VYnpasnsaBamoro JpyxecTBo, kakTo U baHkarta [lemo3urtap, Korato JEHCTBAT 3a CMETKAa Ha
Horosopuus @oHA, HE MOTaT:

1. ma mpemocTaBsT 3aeMH, HUTO Ja ObIaT TapaHTH Ha Tpetu jauma; JleicTBusra,
U3BBPIICHN B HapyLIEHHME Ha NPEIXOJHOTO M3PEUEHUE Ca HEACHCTBUTEIHHU CIPSMO
npuTexaTenuTe Ha JsioBe. HeszaBUCHMMO OT OrpaHHYeHHSITA 10 M3PEUEHUE MTBPBO
VYupasnasamoro [pyxectBo, kakto u bankarta [lemo3urap, koraro JeicTBaT 3a CMETKa Ha
Jorosopuust ®ona morar aa npuaoOUBaT MPEXBBPISEMHU IIEHHM KHH)KA, MHCTPYMEHTH Ha
Napuy4Hus Ma3ap Wik Apyrd (puHaHCOBUM MHCTpyMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or
SAKNCIIIKH, B cimydante KOraTo CTOMHOCTTAa UM HE € HaIThJIHO U3IIJIaTEHA.

2. Ja CKJIIOYBAT JOTOBOP 3a KbCH MPOJAKOM HA MPEXBBPISEMHM IIEHHU KHIKA,
MHCTPYMEHTH Ha ApUYHUS Ma3ap Wik Ha Jpyrd GUHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.
5,7,8u9 or 3AKNCAIIKN.

VYnpasnsiBamoTo pykecTBoO HAMa MpaBo U Ja U3MOJ3Ba U 3ajlara UMyIIECTBOTO Ha ,,CelekT
JMBUAEHT® 3a MOKpHBAaHE HA CBOU 3abJKEHUS, KOUTO HE Ca CBbP3aHU C YIPABJICHUETO Ha
nerHoctTa Ha PoHna.

JoroBopausat @oHA HE MOXKE J1a MOJI3Ba 3a€MH, OCBEH B CIy4YaWTe, IOCOYEHH MO-/10J1y WIH B
JIpYTH Cay4yau, OIpEeeNIeHN OT JEHCTBAIlOTO 3aKOHO1AaTENICTBO.

1. C nuen epexTuBHO yripaBiaeHue Ha pazxoaute JloroBopaust @oHI MOXKE 1a TPHUI00MBa
Yyy)KJeCTpaHHa BaJlyTa MOCPEICTBOM KOMIIEHCAIMOHEH 33a€M, KOMNTO BB3HHMKBA B CIIy4awWTe,
Koraro 0aHka, ¢ kosiTo JId nMa 10roBopHH B3aMMOOTHOLIEHHUSI, CpEIlly JIeM03UpaHa BajayTa Ha
JoroBopHusT @oHA, OCUTYpsIBa OT Uy>kJa OaHKAa KOHTPAreHT MpeI0CcTaBsIHeTo Ha 3aeM Ha J{dD
B ChOTBETHATA UyXJECTPAHHA BAJIyTa.

2. CpencrBara oT 3aema 110 T. 1 Morar ga ObAar U3MO0JI3BaHy 3a:

2.1. mnamaHe Ha MOJAJCHUTE MOPBUKH 3a OOpaTHO M3KyIyBaHE Ha JSJIOBETE Ha
HoroBopuust @oHj U3BbH TepuTOpUsiTa Ha PenyOinka bbiarapus;
2.2. nokynka Ha uHcTpymeHTu o wi. 38 3AKMUCIITKHA.

3. Excnio3unusara Ha JloroBopaust @oHJ 1o 3aema 1o T. 1 He Moxe 1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE MY.

4. KOH mno mnpemioxeHue Ha 3aMECTHUK-TIPEJCENATENsI MOXE Ja pas3pen Ha
HoroBopaustT @oHA J1a moi3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE MY, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CIICTHUTE YCIOBUS:

4.1. 3aeMbT € 3a CPOK, HE MO-IBIBI OT TPU MECEela, U € HEOOXOAUM 3a TOKPUBaHE Ha
3aIBJDKEHUSTA 10 0OPaTHOTO M3KYITyBaHe Ha JisiioBeTe Ha J|D;

4.2. ycrnoBusiTa Ha AOTOBOpa 3a 3a€M HE ca MO-HEOIAronpusiTHU OT OOMYaWHUTE 3a
nasapa u npasmwiara Ha JloroBopHust @oHJ 10MycKaT CKIIOYBAHETO HA TaKbB 1I0TOBOD.

5. Cnen mosiyyaBaHe Ha pa3pelIeHUETO 3a IOJI3BaHE Ha 3aeM o T. 1 wimm T. 2,
VYnpasnssamoro dpyxectBo unu [eno3utapsat ca mirbxau 1a yegomsat KOH 3a ckintouenus
JIOTOBOD 3a 3a€M U Ja NMPEAOCTaBAT KOMKE OT HETO B 3-THEBEH CPOK OT AAaTaTa Ha CKIIOYBAHETO
My.

6. YopasnsaBamnioro [pyxectBo win bankara Jleno3uTap ca AabXKHU Ja TPEACTaBIT Ha
K®H Beanbxk MecedHo, B cpok 10 10-To unciio Ha cieABaliys Mecel] OTYET 3a U3Pa3X0ABAHETO
Ha CpelcTBaTa Mo 3aeMUTe MO T. | U T. 2, KAKTO M 3a TAXHOTO IMOracsiBaHe O OKOHYATEIHO
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M3IBJIHCHUE HA 3abKCHUETO.

7. 3aemMomaTenl Mo 3aeMa MOKE da ObIe caMo OaHKa, ¢ H3KIIOYEeHHEe Ha OaHKaTa
JETIO3UTap.

8. [lom3BaneTo Ha 3aem Oe3 mpenBaputenHo paspemnienne Ha KOH e HenelicTBuTeIHO
CIPSIMO MPUTEKATENTE Ha JIATI0BE. 3aeMbT HE CE B3eMa MPEIBU/ IPHU U3UHCIIIBaHE Ha HETHATA
CTOf/iHOCT Ha aKTUBUTC HA KOJICKTHUBHATA MHBCCTUIIMOHHA CXEMaA.

VYropasngBamo JpyKecTBO, JeiCTBAallo 3a CMETKa Ha BCHYKHM YINPaBIsIBAHU OT HEro
KOJIEKTUBHU MHBECTULIMOHHU CXEMU WJIU IPYTH MIPEANPHUATHS 32 KOJIEKTUBHO UHBECTUPAHE, HE
MOK€ Ja mpuao0vBa aKkIUHM C MpPaBO Ha IJlac, KOUTO Ouxa My IMO3BOJIMIM Ja YIpaKHABA
3HAYUTEIIHO BIIMSHUE BHPXY YIIPABJICHUETO HA EMUTEHT. 3HAUUTEIIHO BIUSAHUE IO CMUCHIIA Ha
U3pEeUeHUE TbPBO € HANUIIE B CIIy4auTe Ha MPSIKO WM HENPSKO npuTexanaHe Ha 20 Ha CTO WU
HOBEYE OT IJ1aCOBETE B 0OIIOTO ChOpaHUe HAa EMUTEHT, ONIPe/IeIeH! chraacHo wi. 145 u 146 ot
3akoHa 3a IMyOJIMYHOTO MpeylaraHe Ha LIEHHU KHHXKa.

HpOMeHu 6 UHeEeCMUYUOHHA cmpamecusl, noJaumuKka U Ocpanuderus

l'openocouenuTe TOJOKEHUS OTHOCHO WHBECTULMOHHATA CTpAaTerusi, TMOJIUTHKA U
orpanuyeHusi ca ompeneneHu B IlpaBunata Ha ,,Cenext JuBUAEHT UM CHOTBETCTBAT Ha
3aKOHOBUTE W3HMCKBAaHMs KbM jaararta Ha I[Ipocmekra. AKo TOBa HsIMa J1a MPOTUBOPEYH Ha
JeficTBaIlks 3aKOH, HIKOM OT TE3M IOJIOKEHMsI MOraT Ja ObJaT MPOMEHSIHM 110 pEeUIeHHE Ha
VYupasnsBamoTo JpykecTBo, IpH yCIIOBUE, Y€ TOBA € B HAl-100Bp HHTEPEC HA UHBECTUTOPUTE
WM ciiefiBa oT 3akoHa win pemienrne Ha KOH. 3a na uma nelictBue, TakaBa mpoMsiHa C€ U3UCKBa
na 0b11e 0m00peHa u oT 3aMecTHUK-TIpeacenarens Ha KOH.

HezaBucruMo OT TOpHOTO, aKO B3HUKHE HECHOTBETCTBHE MEXK/ly MHBECTUIIMOHHATA CTPATETHs,
MOJINTUKA U orpaHnyeHus: Ha DoHAa, Taka KakTo ca u3noxkeHu B [Ipocnekra, u nocneapamu
npomenn Ha 3JIKMCIIKN u Ha moa3aKOHOBHUTE aKTOBE MO HETOBOTO MpPHJIAraHE OTHOCHO
HU3HUCKBAHUATA W OrpaHUYCHUATA KbM CbCTaBa U CTPYKTypaTa HAa HHBCCTHUIOHUUTC U KbM
nerHoctTa Ha ,,Cenekt JuBuaeHnt*, neropute IIpaBuia npeaBmxaar na ce nmpuiaraT HOBUTE
HOPMAaTUBHU pPAa3Nopeadu OT BIM3aHETO MM B cwia. B Te3u ciaydam YmpaBisiBalioTo
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust @oHJ B ChOTBETCTBUE C
HOPMATUBHUTE IIPOMEHHU B HAW-KPATKUS Pa3yMEH CPOK.

Ungopmayus omuocno npunacamemo Ha Peecnamenm (EC) 2019/2088 na Esponetickus
napaamenm u nHa Cveema om 27 noemepu 2019 2. omnocno onogecmsaganemo Ha UHGoOpMayus.
8b6 8PB3KA C YCMOUYUBOCMMA 8 CEKMOopa Ha GuHnancosume ycayeu (Peenamenma).

Cwraacuo ui. 2 ot Permament (EC) 2019/2088 na EBponetickus mapnament u Ha ChBeTa oT 27
HoeMBpHu 2019 1. OTHOCHO OMOBECTABAHETO HA MH(OPMAIKA BbB Bph3Ka C yCTOMYMBOCTTA B
cekropa Ha ¢uHancoBure ycinyru (Permamenta), Y] ,,Cenekr Acer MenumxmbHT EA]J]
nomnaja 1moj 06xBara Ha M3UCKBaHUATA 3a MyOIUKyBaHEe Ha HH(GOPMAIIKs OTHOCHO TOJTUTHKATA
Ha JloroBopen ¢oun ,,Cenekr J(uBuneHt (oOekt Ha Pernmamenta) 3a WHTErpupaHe Ha
PHCKOBETE 32 YCTOMUMBOCTTA B IpOIeca Ha B3eMaHE HAa MHBECTUIIMOHHUTE PEIICHHUSI OTHOCHO
noptdeiina Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMa.

VnpasnsiBamo apyxectBo ,,Cenekr Acer MenmmxMbHT EAJl, B3emaiiku mnpeaBuj
aKTyaJIHUTE MTHBECTUIIMOHHH 11€JIU, cTpaTeruu u nonuTuku Ha JId ,,Cenext JIuBuaeHT", KakTo
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U TPWIOKHUMHUTE MOJUTHKA M MNPOLEAYypU Ha YHOPaBIABALIOTO JAPYXKECTBO OTHOCHO
OopraHu3alusTa 1o B3eMaHe Ha MHBECTULIMOHHHU pelieHus 3a Ponja, oOMeHa Ha uHpopManus,
CBBP3aHa C TAX U KOHTPOJI HA U3ITBJIHEHUETO, OTYMUTANKH TEKYILIUTE Pa3I0JaraéMu TEXHUYECKU
pecypcH, mazapHUTe KOHIOHKTYpa M Maiad, o0XBaTa Ha HAJWYHMS JOCTBII 10 HAJEXK]HA U
npenBapuTenHo Bepuduiupana wHGOpMAIMS OT HE3aBHCHUMH HM3TOYHHIIM OTHOCHO KaKTO
aKTyaJIHUTE WHBECTUIMHU, TaKa U 3a MOTECHI[MAJIHU BH3MOXHU WHBECTHUIIMH, OMOBECTSIBA, Y€
KbM MOMeHTa Y/l pasrpannyaBa (pMHAHCOBHMTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPAaHe, MonajamM B 00xsara Ha 4wi. 8, maparpad 1 wam 4. 9, naparpagp 1,2 u 3
ot PernamenTa, oT TpaaMuMOHHNTE GUHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI IeKJIapHupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpaseHHM KbM MOMeHTa ¢ kpurepuure Ha EC 3a
€KOJIOTUYHO YCTOHYHBU HKOHOMUYECKHU ACHHOCTH.

HNuBectunmonnu uenu, crpareruu ¥ noiautuku Ha J® ,,Cenext JuBUIEHT KbM MOMEHTA HE
HEIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTHENsT OT MPEAMMHO YCTONYMBU MHBECTUIINH.

Kbsm momenTa J1® ,,Cenext JMBUACHT HE ce KaTeropusupa KaTo cleluaau3upaH (oH[ 3a
YCTOMYMBO U OTTOBOPHO MHBeCTHpaHe. Brripeku Toa Y /| npuiiara 100py BbTPEIIHU IPAKTUKU
U C€ CTPEMH IPHU M3INBIHEHWETO Ha MHBECTUIIMOHHM II€JM, CTpaTeruu M NMoauTuku Ha P
»Cenekr JluBuaeHT na He W30Wpa C WHBECTHIHMOHHA el (UHAHCOBH HWHCTPYMEHTH,
E€MHUTHPAHU OT NMPOU3BOAMUTENIN Ha MPOTHBOPEUUBU OPBKUA U OPBKEUHU CUCTEMH, KOUTO Ca
3a0paHeHN OT MEXIYHApOJHOTO TPaBO WM 32 KOUTO CHIIECTBYBa IIMPOK KOHCEHCYC, 4e
TpsOBa na Obaar 3abpaHeHu. Te3u oOpBKEHHM CUCTEeMH BKIOYBAT (0€3 OrpaHUYEHUE):
KaceTbYHW OOMOM M KaceTbuHU OOempunacH, XUMUYECKH WM OHOJOTHYHU OpPBXKUS,
IPOTUBONEXOTHU MHMHU M OPBXKHS, ChIbpXKALM 00€THEH ypaH; (PMHAHCOBU MHCTPYMEHTH,
€MHUTHPAHN OT TPOU3BOIHUTENH Ha SIPECHU OPBHKHUS WIH OPBXKHUA, ChIbpxamu Osutr pocdop,
KakT0 ¥ (PMHAHCOBM HMHCTPYMEHTH, €MHUTHPAHU OT KOMIIAaHUH, 3a KOMTO HMa CEpHUO3HU
WHIVMKAIUH, Y€ ca M3BBPIIATENN, ChYYaCTHUIIM WM [TOMAarad, WA ca B ChCTOSHHE J1a Ce
BB3IOJ3BAaT OT HApPYIIABAaHETO Ha CBETOBHO NPU3HATHTE CTAaHAAPTH 3a KOPHOpaTHBHA
YCTOMUYMBOCT KAaTo TpaBa Ha YOBEKa, MTPaBa Ha CIY)KUTEJIHUTE, OTIa3BaHe HA OKOJIHATA Cpela U
AQHTUKOPYTILIHAL.

Onucanue na omuocumu pucxkose Ha ycmouuusocmma (ESG puckose), koumo duxa moenu oa
umam coujeCmeeHo OmpuyamenHo 6b30elcmeue 8bpxy (DUHAHCOBAMA 6b36PAAEMOCH HA
0aoena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3HauaBa CHLOUTHE HIIH YCJIOBHUE OT C€KOJIOTHUYHO, COLMATIHO WA
YHOpaBJICHCKO €CTECTBO, KOCTO, 4aKO HACTBIIM, MOXE Ja NPpUYNHH HeﬁCTBHTeHHO nin
MOTCHUIMUAJTHO CBIIECCTBCHO OTPULATCIIHO BT)3JICI>'ICTBPI€ BBpPXY CTOMHOCTTA HA HHBECTHUIIMATA.

VI ,Cenektr Acer MennmmkmbHT FEAJl pasrpannyaBa OTHOCUMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBM Kareropuu: Exosormdyen puck (puck, Npu KOHTO
BB3BpAlA€MOCTTa Ha MHBECTHLIMUTE MOXKE J1a Ob/ie HEraTHMBHO MOBJIMSHA OT (DaKTOpH Ha
OKOJIHATA Cpe/a, BKIIOYUTENHO (DaKTOpH, MPOU3THYAIM OT W3MEHEHHETO Ha KJuMara, u
dbakTopu, MPOM3THYAIIK OT JIPYro BJOIIaBaHEe HAa OKojHaTa cpena), CoumaneH pUCK (PHUCK,
IpU KOWTO BB3BPAIIAEMOCTTa HA WHBECTUIMUTE MOXeE Ja ObJe HEraTMBHO MOBJIHSIHA OT
conayiHi (pakTopH (HAmIp., TPYJIOBU CIIOPOBE)) M YMNPABJIEHCKH PUCK (PHUCK, NMPU KOWUTO
BBH3BpAIIAeMOCTTa Ha WHBECTHIIMUTE MOKE Ja ObJe HETaTUBHO MOBJIMSHA OT YMPABICHCKU
dakTopu (Hamp., Ipo3pavHa KOPIOpPaTUBHA CTPYKTYPa).

HO,I[pO6HO OIMMCAHUEC HAa OTHOCUMHUTEC PHUCKOBEC Ha YCTOﬁqHBOCTTa CC CbABbpiKa B Ilonutukara
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32 MHTEIPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTAa B Ipolleca CU HAa B3E€MaHE Ha
nuBectuniionnn pemeHuss Ha J® ,,Cenext [uBuaeHT®, KOATO € AOCThIIHA HAa WHTEPHET
cTpanunata Ha JlpyxectBoro www.selectam.bg.

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

[Ipu B3eMaHe Ha UHBECTULIMOHHUTE perieHus, ¥ /1 pa3riex/ia UHBECTUIIMUTE Ha HUBO EMUTEHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeina Ha (oHAa, BKIHOUYUTEITHO
HETOBOTO Treorpa)CKO W CEKTOpPHO pasmpexaeneHue. Y] pasriexaa pUCKOBETE 3a
YCTOMYMBOCTTAa B CHBKYITHOCT 3a€JHO C BCUYKHM OCTaHAJId CHOTHOCHMHU €JIEMEHTH, KOUTO
MOTAaT Jia MOBJUAAT BBPXY Bb3Bpamaemoctra Ha J P, JOKOJIKOTO Te3H PUCKOBE MOrar jaa
BIIMSAT BBPXY Ia3apHaTa CTOWHOCT Ha ChOTBETHUTE MHBECTUIIMM, KaTO HE TM OTYUTA KaTO
CaMOCTOSITEJICH eJeMeHT. [[py»ecTBOTO HEe JOKYMEHTHPA MO CIECIMAJICH HAYMH OTYUTAHETO Ha
PUCKOBETE 32 YCTOWYMBOCTTA B IMPOIICCUTE HA B3eMaHE HA WHBECTHIIMOHHH perieHus. Kpm
momernta JI® ,,Cenekt [uBUACHT HE ce KaTeropusupa Kato crheruanusupaH (oHg 3a
YCTOMYMBO M OTTOBOPHO MHBECTHpaHe. Y /| He mpuiiara cTporo cneruduyHu | MPEABAPUTEITHO
OTpENIeJICHU KPUTEPUH, OILICHSIBAIIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
choOpa3Ho ¢ MHBeCTUITMOHHUTE 1eNH, cTpaTerud u noyutuky Ha J1D ,,Cenekt JluBuaeHT".
PasrpannuaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBbP3aH C YCTOMUYMBOCTTA, B UMILTUIIUTHUTE
PUCKOBH IPEMHH Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa ce B3UMAalld TOJ
BHUMaHHUE, € CBBP3aHO C OCUTYpSBAHE Ha JIONBIHUTEICH (PHHAHCOB pPecypc W JOCTBII IO
KaueCTBEHa M JOCTOBEpHA HH(OpMAIMS, MpEepasryIekKIaHe Ha MPUIOKHMUTE IpaBUjIa H
MPOLIETyPH, KAKTO U €BEHTYyaJIHO BBBEXKJAaHE HAa HOBU TakuBa. ChIO Taka, BCE OIE HE ca
BHBEJICHH 3aKOHOJATEIHH W3MCKBaHUS MyONWYHHTE eMuTeHTH (BKiatouutenHo B EC) na
OTOBECTSABAT HeoOXoauMaTa peJieBaHTHa HH(OpMamws 3a [EIWTe Ha HW3BBPIIBAHE Ha
CBOTBETHOTO pa3rpaHWyaBaHe, IMOpPaAd KOETO TS IOYTH BHUHArd € HEIBJIHA/JIUIICBA OT
myOJIMYHO TOCTHITHUTE (UHAHCOBH OTYCTH, MPUAPYKABAIIN OSICHUTEITHH OCJIeKKH, TOKJIATU
Ha PHKOBOJICTBATA, OJJUTOPCKU JOKIAAU U APYTU CHOTHOCUMHU JJOKYMEHTH.

Pezynmamu om oyenkama na eeposimnHomo 6v30elicmeue Ha puckogeme 3a yCmoudugocmma
8bpXY 8b36paujaemocmma Ha /[

[Topamu oOekTMBHATA JHICA W/WIA JOCTBII HA/IO JOCTAThYHO KAa4YeCTBEHA M JIOCTOBEPHA
uHpOpMaITUs, KOSITO Ja ce 00sIBSIBA CUCTEMHO OT MOBEYETO EMHTEHTH 32 JOCTATHUYHO JIBJIBI
MepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a WHBECTHIIMU B mopTdeina Ha J[D cwrioacHo
HNuBectunmonnute 1enu, ctparerud ¥ noautuku Ha J{d ,,Cenext JJuBuaeHt", BbpXy KosATO J1a
Ce€ M3BBPIIN HAJEKIHA U JETalJIHa OIIEHKa OT cTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3JEHCTBUE HA
PHUCKOBETE 32 YCTOWYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CIEIUPUIHH U TIPEABAPUTEITHO
ONpeeICHN KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y J| HEe Moxe
JIa OTIOBECTH B KAYECTBEHO U KOJMYECTBEHO U3PAKEHUE /IO KaKBA CTETIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa MoraT ja 3acerHat noxoaHoctrra Ha (@ ,,Cenekt JQuBuaeHt. Bbnpeku
ToBa, ¥ ]| cunta, 4e BCAKO CHOUTHE WU YCIOBHE OT €KOJIOTHYHO, COIIMAITHO WU YIIPABJICHCKO
ecTecTBO (T.Hap. PHUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTBIIH, MOXKE Ja IPHUYUHH
JIEUCTBUTEITHO WJIU MOTEHIIMATHO CHIIECTBEHO OTPUIIATEIIHO BB3ACHCTBUE BHPXY CTOMHOCTTA
Ha JIaJIcHa WHBECTHIIMSA. PUCKOBETE 32 YCTOMYMBOCTTa MOraT J1a ObJAT 3HAYUTEITHU CaMH 110
cebe cH, HO Te CHINO TaKa MOTaT JJa UMAaT 3HAYUTETHO BIIUSHUE BBPXY JAPYTH PUCKOBU (PaKTOPU
Y J1a yBeJIM4yaBaT HapUMEp CTENEHTAa Ha Ma3apeH PUCK, JIMKBUACH PUCK, KPEAUTEH PUCK WU
ONEepaTUBEH PHUCK. AKO BB3HUKHAT, PHUCKOBETE 3a YCTOMYMBOCTTa MOTAT Ja MOBJIHSISAT
HeOJIaronpusITHO BBPXY CTOMHOCTTA Ha MHBecTUIIMHTE Ha J|D, BKIIFOUnTETHO 00111a 00E31IeHKA,
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KaTo MO TO3W HAUMH Ce OTpasaAT HebmarompusTHO BbpXy pesyinrarute Ha Jd. ChoTBEeTHO,
CTENEeHTa, B KOATO MoraT Ja Owaar 3acerHatu pesyirtatute Ha J[d, Ou morna ma TOCTUTHE
BKIIIOUMTEIIHO pa3Mepa Ha U3BBPIICHUTE WHBECTHIMM B CHOTBETHHTE (DUHAHCOBU
WHCTPYMEHTH | J1a oBeje /10 3aryou Ha J1D.

Y]l npenynpexaaBa, 4ye MHBECTUTOPHTE CJIeBAa Jla UMAT NpPeaBHUI, Ye CTOMHOCTTA Ha
asuioBete Ha JIM® ,,CejiekT JIUBHAEHT* ¥ I0XOABT OT TAX MOTI'aT /ia ce MOHMIKAT, MevyaJjadara
He € TapaHTHPAaHA ¥ HHBECTUTOPHUTE MOEMAT PUCKA /1a He Bb3CTAHOBSAT HHBECTUIUSITA CH
B ITbJIEH pa3mep.

Ilpo3paunocm no omuoulenue Ha HeOIALONPUAMHUME Bb30EUCMBU 8bPXY YCMOUYUBOCNA
Ha pasHuue cyoekm

Jexnapauusg Ha Y/ ..Cenexkt Acer MeHukMbHT ‘EAJl, ye He oTynTa HEOIATOMPUATHUTE
BB3JICHCTBYS HA CBOWUTE WHBECTUIIMOHHY PEIICHUS BEPXY (haKTOpUTE HA VCTOUUYNUBOCT

CeoriacHo un. 4, maparpad 1, OykBa 6 ot Permamenra, Y]l He oTunTa HEOJArONMPUATHHUTE
BB3/ICHCTBUS HA WHBECTUIIMOHHUTE PEIICHUS BHPXY (PAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO C¢ VHBeCTHUIIMOHHHWTE Lenu, cTpaTerud W monutuku Ha J{® ,,Cenekr
JuBuaeHT.

IIpuyuHUTe 32 pelieHNETO HA YNIPaBJSIBANIOTO APYKECTBO KbM MOMEHTA BKJIKOYBAT:

- AKTyamHOTO HHMBO Ha BB3MOXKEH JJOCTBHII 10 KaUeCTBEHA U JOCTOBEpHA HH(POpMAITUS HA
HUBO €EMUTEHTH;

- Jlunca Ha oTHOCMMa MH(pOPMAIHS, pa3KprUBaHa OT EMUTEHTHTE;

- AKTyaJHOTO HMBO Ha BB3MOJKEH JIOCTHI O KOHCUCTEHTHA IMyOruHa HHPOpMAIIHS 3a
CPaBHUTEIHO JBJIBI IEPUOJI OT BpEME OT HE3aBUCUMU MEXAYHAPOJAHO MPU3HATU U3TOYHULIH;

- TloTeHmanHOTO HUBO Ha HEOOXOIUMUTE Pa3XOJH 3a MU3IMOI3BaHE HA TOCOYEHUTE TO-
rope MakeTH OT JaHHU CIPsSMO Maiada Ha JeHOCTTa Ha J{py»KecTBOTO;

-  HeoOxomuMocT OT €BEHTyaJIHO BBBEXKJIaHE Ha HOBHM TEXHOJOTHYHH PEIICHUS B
JIelHoCTTa Ha JpyKecTBOTO C IIeJ1 MPAaBUJIHO MpUJIaraHe Ha PETyJIallMUTE U MOTEHIUATHUTE
HOBU BHTPEIIHH MMOJUTHKU U TIOJIUTHKH B Ta3HW BPH3Ka;

- IlpomwsmxkaBamaTa mpoleaypa mo pa3pabOTBaHETO HA €IUHHATA €BpOIeHCKa MpaBHA
paMKa BBB BpB3Ka C OIOBECTABAaHETO Ha HMHGOpPMAIMS BHB BPB3KA C YCTOMYMBOCTTA 3a
y4aCTHUIIUTE Ha (PMHAHCOBUTE Ma3apHu.

HNudopmanus naam u kora Y/l Bb3HamepsiBa a 3a104He 12 OTYMTA HeOJIaronpusiTHUTE
Bb3/1eliCTBUSI HA MHBECTUIIHOHHUTE pelleHusI BLPXY (paKTOPHUTE HA YCTONYMBOCT, KaTO
ce M030BaBa Ha MOKa3aTeauTe, H30poeHu B Tadauua 1 or npuiaoxenue I koM lesernpan
periaament (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roguHa 3a J0nbJHEHUE HA
Pernament (EC) 2019/2088 na EBponeiickusi napiaamMenT 1 Ha CbBeTa 110 OTHOLICHHE HA
peryJIaTOpHUTE TEXHHYECKH CTAHJIAPTH, C KOUTO ce ONpeessiT MOAPOOHO ChbAbP:KAHUETO
U HAYMHBT Ha NpeAcTaBsiHe HAa MHGPOPMANUATA BbB BPb3Ka C IPUHIIUIA 32 HEHAHACSHE
HA 3HAYMTEJHU BPeIH U ce ONpelesAT ChbAbP/KAaHUEeTO, METOAUKHUTE U MPEJACTABAHETO HA
uHopManusi BbB BPb3Ka ¢ MOKAa3aTeJUTe 32 YCTOWYHBOCT M HeOJaronpusiTHUTE
Bb3/1eHiCTBUSI BbPXY YCTOMYHBOCTTA, KAKTO U CBABP/KAHMETO U IPEICTABAHETO Ha
uHpopManusi BbB BPb3Ka ¢ PEKJIAMHPAHETO HA EKOJOTHYHH WJIH COUUAIHHU
XapaKTepPUCTUKU U LEeJUTEe 32 YCTOMYMBH MHBECTHLUHM B NPEAJIOrOBOPHHU JIOKYMEHTH,
yeOcaiiToBe M NEPUOAUYHH TOKJIAIM, TOKOJIKOTO TOBA € Chbo0pa3Ho ¢ UHBecTHIIMOHHUTE
neJu, crpareruv 1 noJauTuKU Ha JI® ,,Cenexr AuBuaent:
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V[ ,,Cenekt Acer MenugxmbHT EAJl akTUBHO OLIEHSBA MOTEHIMAIHUTE MPEIUMCTBA U
HEJIOCTAThIIM TPU HUMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B TIpOlleca CHM Ha B3e€MaHE Ha
MHBECTULIMOHHU pemieHust 3a PoHpa, KaTro Ied MOJACUTypsiBaHE MaKCHUMallHAa 3allldTa Ha
WHTEPECUTE HA HHBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOsTa AHTAXUPAHOCT, CJeJ OTMAJAHETO HAa TOCOYCHUTE II0-TOpE
NPUYUHYU, U CJIe]] OTYMTAHE Ha OBJCUINTE TMOJ3H W Pa3XOJHd BHB BPB3Ka C MOTCHIMATHATA
MPOMsIHA, JEWCTBAKU C 11€J1 MaKCHUMaJIHa 3alluTa MHTepecuTe Ha uHBectutopure B D, V]
e ce€ CTPEMH Jia 3al0YHEe J]a OTYUTA HEONAroNnpUsTHUTE BH3ICUCTBHUS HA WHBECTUIMOHHUTE
pemieHuss BBPXY (akTOpuTe HA YCTOMYMBOCT, JIOKOJIKOTO TOBa € CBHOOpa3sHO C
HNuBectunmonnure uenu, crpareruu u nonutuku Ha J{d ,,Cenext AuBugeHt".

V]I 11ie noJcurypu HEMOCPEACTBEHO OMOBECTABAHE HA MOTEHUIHAIHUTE MPOMEHHU B TEKyllaTa
uHbopMalus 1o PernamenTa Ha CBOsSITa HHTEPHET CTpaHHIla — Www.selectam.bg, KakTo U 11e
MPEIOCTaBH SICHO OOSICHEHHWE HA TMOTEHIHUATHUTE MPOMEHH B CHOTBETCTBHE C 4. 12 OT
Pernamenra.

[lonuTHKaTa 3a UHTETPUPAHETO HA PUCKOBETE 3a YCTOMUYMBOCTTA B IIPOLIECA CU HA B3EMAHE Ha
nHBeCTUIIMOHHM pemienus Ha J[D ,,Cenekt JuBuaeHT € 1OCThIIHA HA UHTEPHET CTPAHMIlATa
Ha Y]l www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmugume

C Hnacrosimute IlpaBuna ce ypexaar NPUHUIMIATE U METOAMTE 3a OLICHKAa Ha aKTHUBUTE,
MacUBUTE M W3YMCIISIBAHE HAa HETHaTa CTOMHOCT Ha akTtuBUTE Ha JloroBopeH donn “Cenext
Husunent” (“loroBopuuss ®@oun”, , D" umm “donna”), opraHu3upaH W YNpaBisgBaH OT
VmpasnsBamo J[pyxkectBo “Cenmekt Acer MenumkmbpHT’ EAJl (“YnpaBnsBamoro
HpyxecTBo™).

C nacrosmure [IpaBuna ce ypexaar mpolienypaTta U OpraHu3alyaTa Ha M34YHMCISBAaHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 32 LEIUTE Ha:

- OmpeJeNsHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE Ha JIsij1, ONpe/eiiHe Ha eMHUCUOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyITyBaHe Ha JsuioBe Ha DoHAa;

- yOpaxXHsIBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoaute 3a cMeTka Ha Donaa B
CBOTBETCTBUE C MPEIABUICHOTO B YCTpPOMCTBEHHUTE akTOoBe Ha DOHIA M B JOTOBOPUTE C
Jleno3utapsi ¥ ¢ MHBECTUIMOHHUTE MOCPEIHHUIM, Ype3 KOUTO CE CKIIIOUBAT U H3MBIHSIBAT
WHBECTULIMOHHUTE CJICIKU;

- Clla3BaHE€ Ha WHBECTHIIMOHHATA TIOJIUTHKA, OTPaHMYEHUSTA 32 HMHBECTHpPAHE H
pasmpeneneHNeTO Ha aKTUBUTE B IOPTQEiina, KakTo U M3UCKBAHUATA 32 MUHUMATHH JINKBUTHH
CpEICTBa U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha DoHxa;

- cna3Bane Ha pasnopendute Ha 3K C/IITKH, moa3akoHOBUTE aKTOBE MO IPHUIIATaHETO
MY U BCUYKHU JAPYTU 3aKOHOBU U3UCKBAHMUS.

MGTOI[I/IKaTa CC OCHOBaBa Ha HpaBI/IJ'IaTa Ha I[OFOBOpHI/IH CDOHI[ W HOPMATHBHUTC aKTOBC,
CBbpP3aHu C HCroBaTa I[CﬁHOCT. MCTOI[I/IKaTa BKJIIOYBa MPUHOUIIUTEC U METOJAUTC 3a OLICHKA Ha
AKTHUBUTC U IIACUBUTC Ha (DOHI[a.

OCHOBHM NIPUHIMIIY IIPH OLIEHKA HA AKTUBUTE Ca:
- OueHkara Ha aktuBuTe U nacuBute Ha JId ce u3BbpiiBa chriaacHO MexayHapoJHUTE
cueToBoAHU ctanaaptu o § 1, 1. 8 ot JIP ot 3Cu.
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- Ouenkara Ha aktuBu Ha J[®D, HapuuyaHa mo-HATaThK 'clipaBeIMBa CTOMHOCT", ce
W3BBPINBA 32 BCEKH aKTUB, BKIIOYHTEIHO M 32 IIBPBOHAYAIHO MPU3HATHUTE KbM JaTaTa Ha
OIICHKATA.

- [Ipn nmbpBOHauanHO npuaoOHUBaHe (MPU3HABAaHE) HAa aKTUB - IO II€Ha HAa HETOBOTO
npunoOuBaHe, IJIIOC, B Cy4yail Ha (MHAHCOBH aKTUBHU, KOUTO HE CE€ OTYUTAT IO CIPaBETHBA
CTOMHOCT B TevyayidaTa WM 3aryoara, pa3XxoJuTe MO CIeIKaTa, KOUTO C€ OTHACST MPSKO KbM
npua00uBaHeToO Ha (PUHAHCOBUS AKTHB.

- Ilpu mocnenBaiio omeHsIBaHe Ha aKTHB - 110 CITPaBEJIMBA CTOMHOCT.

- MoMeHTBT Ha OlIEHKaTa Ha KyNEHHUTE WU MpOoAageHUTe (PHUHAHCOBH MHCTPYMEHTH B
noptdeiina Ha /D e narata Ha CETHIMEHT.

Memoou 3a oyenxa na akmueume

1. CopaBeyinBaTa CTOWHOCT Ha u3gaaeHuTe oT PemyOsnka bbarapusi nmeHHU KHIDKA U
MHCTPYMEHTH Ha MapuYHMS Ma3ap, KaKTo M Ha U3aJCHUTE OT Jpyra AbprKaBa WIEHKa WU OT
TpeTa AbpKaBa IIEHHW KHUXKAa U MHCTPYMEHTH Ha MapU4yHHs Ma3ap, ThPryBaHU Ha MecTa 3a
THPrOBUSI IPU aKTUBEH Ta3ap, e ONpeaes:

a) 10 LIeHa ,,KyIyBa” IpH 3aTBapsiHE Ha Ma3zapa 3a JeHs, KbM KOMTO ce U3BBPIIBA OI[CHKATA,
00siIBeHa B €JIEKTPOHHA cUCcTeMa 3a [IEHOBa HH(OpMaIIKs;

0) B ciydail ye ma3zapbT He pabOTH B JeHs, KbM KOMTO ce M3BBPILBA OLEHKATa - MO IIeHa
,»KyIyBa” TIpHU 3aTBapsHE Ha Mas3apa 3a MOCJieIHus paboTeH JeH, 00siBeHa B EJEKTPOHHA
cucTeMa 3a LeHOBa MH(OpMaLus; B) B Cllyyail ye LieHaTa, M34MCIIeHa ChITIacCHO OyKBH ,,a”° —
,»,0”’, € OpyTHa, T Ce M3MOJI3Ba MPSKO 3a MpeoreHka. [Ipu ycinoBue 4e 1eHara € 4ucra, Ha
OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH 10 IEPUOINYHOCT U PABHUILIE HA IMXBEHUTE KYTIOHH,
T ce npeoOpa3yBa B OpyTHa U clie/] TOBA Ce U3IMO0JI3Ba 3a MPEOLIEHKA.

2. 1lpu HEBB3MOXHOCT Ja c€ NPHWJIOXKHU T. | ce u3Imos3Ba METOABT HA AUCKOHTUPAHUTE
napuyHu notour. Kato ocHoBa 3a U3UMCIEHUATA C€ U3MOI3BAT LIEHH ,,KYITyBa’ Ha MOCJIEIHUTE
U3JaJICHH €MHCHU CbC CBOTBETEH MaTypuTeT. Te3n Hali-HOBM €MHUCHUH CbC CHOTBETEH
MaTypHUTET MO-HATaThK ca HapHUYaHU 3a KPATKOCT ,,0CHOBHU eMucuu’’. EMucusaTa, 94usTo 1eHa
TpsOBa a ObJe ompereneHa, ce HapudaHa ,,TbpCeHa eMHCHs . 3a 1eNiTa Ha M3YUCICHUSITA
LIEHUTE Ha OCHOBHUTE €MHCHUHU C€ U3YHCISABAT IO pea Ha T. 1.

2.1. M3uucneHueTo Ha IIEHUTE Ha CBHOTBETHUTE EMHUCHM Ype3 METoJa Ha JIMHEHHa
MHTEpIIoJIallvsl IPEeMHUHABA MIPe3 CICTHUTE eTaru:

a) Ha OCHOBATa Ha IIeHHU ,,KyIyBa” Ha OCHOBHHUTE €MUCHH ce opMHpa KprBa Ha J0X0/a;

0) B 3aBUCHUMOCT OT OCTaThUHHUSI CPOK JI0 Majiexa Ha ThpPCeHAaTa €MHUCHUSl C€ OINpeaens
MECTOTMOJIOKEHUETO M CIPSIMO Hal-OJM3KaTa Mpenxokaama M Haif-Oiu3KaTa cieqBalia o
CPOK OCHOBHU €MUCHH;

B) OmpeJens ce pa3yukaTta (B JHH) MEXKIY CpOKa JI0 Majie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3fiuKara B J0X0Ja UM JI0 MaJexa;

T') U3YHUCIIABA CE€ MHOXUTEI, KaTO pa3jiKaTa B 10X0/a J0 NaJie’a ce pa3/iess Ha pa3iuKaTa
B JHHUTE 0 MaJIeKa;

1) OIIpEIeIsl ce pa3jivKaTa B IHUTE /0 Na/ie’Ka Ha ThPCEHATa EMUCHUATA U NIPEAXO0KIallaTa
s OCHOBHA EMUCHS;

€) MoJIyueHaTa pasjiiKa C€ YMHO)KaBa C MHOXHTENSA OT NpeaXxoAHaTa CThIIKa, 3a Ja ce
M3YHCIIM pa3uKaTa B I0X0/a J0 Majie’ka Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

) JIOXOABT JO MajJeka Ha ThpPCEHaTa €MHCHs C€ IojlydaBa, KaTO H3YMCIIEHaTa B
MPEeIX0oHaTa CThIIKA pa3jifKa B JOXOJIUTE ce 100aBH KbM JI0XOJHOCTTA Ha OCHOBHATa EMUCHS,
IPEIX0XkAalla ThPCeHaTa;
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3) Ha OCHOBAaTa Ha MOJYYECHHs JOXOJ N0 Majiexka Ha ThPCEHAaTa €MHUCHS Ce M3YMCIsABa
OpyTHaTa ¥ IIeHa Ype3 U3MO0JI3BaHe Ha ciieHara popmya:

ul Cl/n F
P=) 4 —
S A+r/n)™ (+r/n)™
Ksnpaero:
P — nienarta Ha nieHHaTa KHUTa
F — rimaBHuIaTa Ha IleHHATa KHUTa
C — TOOUIIHKUAT KyTIOH HAa O0JIUTaIMsATa
n — Opoii TMXBEHHU TUTAIIAHUS 32 TOAMHA
N — 0011 6po¥i Ha TUXBEHUTE TUIAIAHUS
r — IPOLEHT Ha JUCKOHTHUpaHe (paBeH Ha JOXOJa JI0 Majiexa)
1 — IMOpEICH HOMEP Ha JIMXBEHOTO TIAIAHe

OHU 00 CIe08auiOmo IUX6EHO NiAUlaHe

- 00w 6pol OHU MedHcOy 08e IUXBEHU NAAUJAHUSL

2.2. Wzuncnenara mo ¢Qopmynata neHa e OpyTHa M ce M3MOJ3Ba MpPSIKO 3a
HOCJIeBalla IPEOLeHKA Ha ChOTBETHATA JBJINOBA IICHHA KHUTA.

3. OTMeHeHa

4. CnpaBepIuBa CTOHHOCT HA NpPeXBbpJseMH LEHHM KHHMKA W WHCTPYMEHTH Ha
NAPUYHMSA 1a3ap, JONYCHATH 10 WU ThPIYBAHHM HA MECTa 32 ThPIrOBHS NPH aAKTHBEH
nasap, ce U3BbpLIBA!

4.1. no ueHa Ha 3aTBapsiHE WM JPYT aHAJIOTWYEH IOKa3aTel, ONOBECTSIBAaH MyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThPrOBHS;

4.2. o 1leHa Ha 3aTBapsiHE WIM JPYT aHAJIOTUYEH I0Ka3aTel, OMOBECTSBaH MIyOIMYHO KbM
JIEHS Ha OLICHKAaTa OT MECTA 3a ThPTrOBUs, OT KOMTO 3a CbOTBETHUS JIEH € U3ThPryBaH Hail-rojsam
00eM MpexXBbPIISIEMU [IEHHU KHUXKA 1 MHCTPYMEHTH Ha IIApUYHUSA 11a3ap B CIIy4auTe, KOraTo Te
ca JIOIyCHATH /10 ThPrOBUS Ha MOBEYE OT €HO MSCTO 33 ThPrOBHS;

4.3. o 1eHa Ha 3aTBapsiHE WIN Jpyr aHAJIOTHYEH MOKa3aTell, ONOBECTSABAH MyOIMYHO OT
MecTa 3a ThProBHs 3a MOCIeIHUs paboTeH JeH, aKo MACTOTO 32 ThProBUs HE paboTH B JIEHH,
KBbM KOWTO C€ U3BBPILIBA OLIEHKATA.

4.4. cnpaBeuyiBaTa CTOWHOCT HA NPEXBBPJISEMU LIEHHU KHHUXKA M HMHCTPYMEHTH Ha
Napuy4HUsA 1asap, A0IMYCHATH 10 WIK ThPTyBaHU HA MECTA 3a ThPIOBHUS, B ClTydail ye ¢ TsIX HAMa
CKJIIOUYEHH CIIEJIKM B JEHS, KbM KOMTO Ce€ WM3BBpIIBA OLCHKATa, CE ONpElels IO IeHa Ha
3aTBapsiHE WK JIpYT aHAJIOTWYEH M0Ka3aTel, ONOBECTABAH IyOJIMYHO OT MECTA 3a ThbPTrOBUS 3a
Hail-Onu3kug JeH oT 30-AHEBHMS MEepuoj, NPEaXOXkAal] JEHA, KbM KOWTO C€ H3BbpIIBa
OLIEHKATa.

4.5 copaBennuBaTa CTOMHOCT Ha IPEXBBPISEMUTE IIEHHM KHIDKAa U HMHCTPYMEHTH Ha
HapuyeH Iasap, JOMyCHATH A0 WIM ThPIyBaHU Ha MecTa 3a ThProBHs, B CIlyyauTe, KOraTo He
ce IPOBEXJa THProBUS Ha MeCTa 3a ThProBHsl B paOOTHM 3a CTpaHaTa JHHU, € LieHaTa Ha
3aTBapsiHE 3a JIEHS Ha IOCJeIHaTa ThProBCKa CECcHusi, MpeaxoKIall AEHs, KbM KOHTO ce
U3BBPILBA OlIEHKaTa. B citydail ue HAMa CKIIIOUYEHHU CIEJIKHU B JICHS Ha MOCJIeJHaTa ThProBCcKa
cecus, MPeAXOoXkKAal JIeHs, KbM KOMTO ce M3BBbpIIBa OLIEHKATa, ClIpaBeUIMBaTa CTOMHOCT Ha
T€3W MHCTPYMEHTH C€ ONpeielis 0 IIeHa Ha 3aTBapsiHE WM APYT aHAJIOIMUYEeH IoKa3aTell,
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OIIOBECTSABAaH IyOJIMYHO OT MECTa 3a ThProBUs 3a Hai-Oyu3kus feH oT 30-1HEBHUS MEepPHO,
npeaxoxaaml 1€Hs, KbM KOMUTO ce HU3BLPIIBA OLICHKATA. HpI/I OII€CHKaTa Ha O6JII/IFaIII/II/I " Apyru
(dbopMH Ha CEKIOPUTU3HUPAH IBJT (IBJITOBU LIEHHU KHUKA) C€ OTYMTA M HATpyIlaHaTa JIMXBa 3a
CBbOTBECTHUTEC AHU.

4.6. ako HE MOKE J1a C€ MPWIOXKH T. 4.1., HeHaTa Ha aKIIMUTE, CbOTBETHO Ha ITpaBaTa € IieHa
Ha 3aTBapsiHe WM JPYT aHaJOTMYeH IOKaszaTen 3a Hail-Onu3kus JeH mnpe3 nociennus 30-
JHEBEH MEPUOJI, IPEIX0XK AL I€HS Ha OLIEHKATa, 32 KOWTO NMa CKIIIOYEHH CIENKU. B ciyydaid,
ye B npeaxoauus 30-THEBEH MEPUO/]T € U3BbPIIBAHO YBEINYEHNUE HA KaUTaja Win pa3/ieiisiHe
Ha aKIUUTE Ha EMUTEHTA WU € 00SBEHO M3IUIAIAHETO Ha IMBUJICHT, lIeHaTa Ha 3aTBapsiHe WIN
JIpyTHsl aHAJIOTMYEH TOoKa3aTesl M0 U3peueHue MbPBO C€ KOPUTHpa ChC CHOTHOIIEHHWETO Ha
YBEIMUEHHUE HA KalUTajla, CbOTBETHO HA pa3JeiissHE Ha aKLMUTE WU pa3Mepa Ha JUBUICHTA,
aKo Hal-ONMM3KUAT JeH mpe3 nocienuus 30-THEBEH MEPHoJ MPEIr jJaTrara Ha OIEHKaTa, 3a
KONTO MMa CKJIIOYEHM CHIEIKU € MPeau AEHs, Cle] KOWTO NPUTEkKATeIUTE HA aKIUHU HAMAT
IMpaBo Ja y4aCTBAT B YBCIMUYCHUECTO HA KallMTajJlda, CbOTBETHO ACHA Ha PasgCIAHETO UIIN JACHA,
OT KOMTO MPUTEKATEINTE HA AKI[MHU HAMAT IIPABO HA JIUBHJICHT.

5. IIpu HEBB3MOKHOCT /1A ce MPUJIOKAT HAYUHNUTE 32 OLIEHKA HA AKIIUH 10 T. 4., KAKTO
U 32 aKUMUTEe, KOUTO He ce ThHPryBaT HA pPeryJjMpaHd Na3apu WJIW JPYrd _MecTa 3a
ThProBUsl, CIIPABEIIMBATA CTOMHOCT CE€ OMNpeNeNsi upe3 IMOCIEeI0BATETHOTO MpUJlaraHe Ha
CJIETHUTE METO/IU:

- METOJI Ha ChOTHOIIIEHUETO IeHA - MTevada Ha JpyKeCTBa aHATIO3H,

- METO/1 Ha HETHaTa OajlaHCcoBa CTOMHOCT HA aKTUBUTE U

- METO/JI HA TUCKOHTUPAHUTE HETHHU MAPUYHU OTOLIH.

Te3u meToau ce npujarat B MmocCjI€A0BATCIHOCTTA, B KOATO Ca OIMMCAHU MO-A0JYy, IMPU
YCIOBHUE, Y€ ITOCOUCHUAT HA ITBPBO MACTO METOA HE MOXKE J1a 6”[),[[6 H3II0JI3BAaH.

5.1. MeToabT Ha CHOTHONICHHUETO 1IeHa — Tevaiba Ha IPYKECTBO aHAJIOT C€ ChCTOM B:

a) M3uucnsBane CTOWHOCTTA HA aKITUUTE HA OIICHSIBAHOTO JAPYKECTBO UYpe3 yMHOKABAHE Ha
Heropara Imeyaynba Ha akmus ¢ Ma3apeH MHoxwurted. [la3apHuSAT MHOXHUTEN u3passBa
CHOTHOIIIEHUETO MEXK/Ty IIeHaTa Ha JIPYKECTBO - aHAJIOT, M HETOBaTa Mevyanda Ha aKIus.

0) [leuanbara Ha APYKECTBO - aHAJOT, U HA OIEHSBAHOTO JAPYKECTBO C€ OMpeness Ha
0a3aTa Ha (UHAHCOBH OTYETH, OOXBaIIAIIM HAW-ONU3KUS €IHOTOTUIICH MEePUOJ, CUYUTAH OT
nocneaHus MyOnukyBaH ¢uHaHcoB oTdeT. [leyanbaTa Ha akuMs ce omnpejaesns KaTo yucTaTa
nevanba Ha APYKECTBOTO Ce pa3ieu Ha o0y Opoii aKkIuu.

B) MHOXUTENST Ce M3UMCIIsiBA HA OCHOBAaTa Ha 1I€HA Ha 3aTBapsHE WU IpYT aHAJIOTHYeH
MOKA3aTel 3a MOCIeAHMS PaOOTEeH JIEH ¢ aKIIMUTE Ha APYKECTBOTO aHAIOT. AKO HE MOKe J1a ce
oTpezieNiu IIeHa M0 MPEeIXOJHOTO U3PEeUeHHUE, [IeHaTa Ha aKIMUTE Ha JPYKECTBOTO aHAJIOT €
I[eHaTa Ha 3aTBapsHE WX JPYT aHAJIOTHYEH IMOKa3aTel 3a Hal-OMu3Kusl JCH Tpe3 MOCIIeTHIS
30-1HEBeH Nepuo, MPeIxXoXkKAalll ASHs Ha OLIEHKATa, 32 KOUTO UMa CKIIOYEHH CIEIIKH.

r) M3TouHMK HA MEpBUYHATA HHPOPMAIIHS 32 U3BBPIIBAHE HA TIOCOUYCHUTE U3YUCIICHUS Ca
CYCTOBOJHUTE OTYETH Ha IMyOJMYHUTE JpykecTBa OoT perucrbpa Ha KOH u bDb, wnmm
JIOCTOBEPEH M3TOYHUK Ha MH(OpMAIHS 32 ChOTBETHUS UYXKICCTPAHCH PETYJIUpPAH Iazap Wiu
JIPYro MSICTO 3a ThPTOBUSI.

n) Hauun u kputepun 3a onpeeNsiie Ha APYKeCTBO aHAJIOT:

o J[py>kecTBO — aHAJIOT € TaKOBa JIPY)KECTBO, KOETO OCHTYPsIBA JJOCTAThUHO J00Opa Oa3a
3a CpaBHEHHE CIIPSMO MHBECTUIIMOHHUTE XapaKTEPUCTHKHU HA OI[CHSIBAHOTO JIPY>KECTBO.
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e II300pbT Ha Apy’KecTBa aHao3u, TpsiOBa aa ObJe 0OOCHOBAH 4Ype3 CPABHHUTEIICH
aHAJIN3 U OIICHKA HAa TEXHUTE XapaKTEPUCTUKH U CTENEHTA Ha CXOJCTBO C XapaKTCPUCTHKUTE
Ha OICHSBAHOTO JIPYKECTBO.

e JIpy>ecTBOTO aHANOr ce HU30Mpa CHIVIACHO TOCOYCHHUTE KPUTEPHUH H3MEKIY
JpyXKecTBaTa, JIOMYCHATH JIO WJIM ThPT'YBaHU Ha PETYJIMpaH ma3ap WIK MICTO 3a ThPrOBHUS B
bprKaBaTa Mo CelaInIleTo Ha EMUTEHTA.

e Kputepunrte, Ha KOUTO 3aABDKUTEITHO TPSIOBA J1a OTroBaps IPYKECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMHKATa, B KOWTO JPYKECTBOTO OMEPUPA;

- Cxo/ziHa IPOTyKTOBA rama;

- Jla uma myOnuKyBaHM (PMHAHCOBM OTUYETH JABAIlld BH3MOXHOCT Jla Obae 0OXBaHAT

HAN-OJM3KHUAT €HOTOTUIIICH TTEPHOI;

- Jla mma cKIIIOueHU CAETKU C aKIUUTE Ha JPYKECTBOTO B JICHS Ha OI[EHKATA.

e Jlpyru KpuTepuu, KOUTO C€ U3MOI3BAT MPU ApryMEHTAIHITa Ha U300p Ha APYKECTBO
— aHaJIOT ca CPaBHHUMH OCHOBEH KaIUTaJl M CXOAHH (PUHAHCOBH ITOKA3aTeIH.

5.2. MeroabT Ha HeTHaTa OalaHCOBA CTOMHOCT HA aKTHBUTE CE ChbCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMUTE Ha OILEHSIBAHOTO MAPYKECTBO KAaTO COOCTBEHHUST KalHTal Ha
JIPYKECTBOTO (BH3 OCHOBA Ha MOCJEIHUS ((MHAHCOB OTYET) CE pa3/esid Ha OOIIMs Opoit aKIiuu
B OOpaileHue.

KBIETO: P — cToliHOCTTa HA OOMKHOBEHUTE aKIIMK Ha OIICHSABAHOTO JIPYKECTBO
A — aKTUBH
L — 3aabiKeHust
PS — cTol{HOCT Ha IPUBWIICTHPOBAHUTE AKIIHH
N — o611 Opoit OOMKHOBEHHM aKIIMU B 0OpaleHne

5.3. MeToabT Ha TUCKOHTUPAHNUTE HETHU NAPUYHU MOTOLIM CE U3I0JI3BA 32 ONpe/ieNIsIHE Ha
CTOMHOCTTa Ha eJJHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KATO CTOMHOCTTA HA KamuTaja Ha
NPUTEKATEIUTE HAa OOMKHOBEHM aKLIMU C€ pas3iend Ha Opos Ha OOMKHOBEHHUTE aKIHMU B
oOparieHue.

CroiiHOCTTa Ha KanuTajla Ha MPUTEKATEeIUTe Ha OOMKHOBEHHU aKIUK CE€ M3YKCIIABA IO JBa
HauWHa:

5.3.1. Meron Ha JUCKOHTHPAHUTE HETHU MAapUYHU MOTOLM 32 OOMKHOBEHUTE AKLIMOHEPH
(Free Cash Flows to Equity) - upe3 auckoHTHpaHe Ha HETHUTE MAPUYHHU MTOTOIH, KOUTO OCTAaBaT
32 aKLUMOHEpPHUTE ClleJ IOCPEUIaHeTO Ha BCHYKHM pa3Xxoid, (MHAHCOBU 3aJbIDKEHUS,
HEOOXOIMMH MHBECTUIIMH M TPOMEHU B OOOPOTHHS KalWTaJl WM 4Ype3 AUCKOHTHpAHE Ha
Obaemy napuaau motory ot quBuaeHTH (DDM — Dividend Discount Model):

a) IIpu to3u meron (FCFE) ce u3non3BaT HETHUTE MapUYHU MTOTOLM, KOUTO OCTaBaT CJIE]
MOCPEIIAHETO Ha BCUYKH Pa3X0/IH, TOKPUBAHETO Ha (PMHAHCOBUTE 3abIDKEHHS (BKIFOUUTETHO
TJIABHUIIM U JIMXBH 10 JBJTOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIH U TIPOMEHUTE B
obopotHus kanutain. [Ipy DDM Mertona ce wu3mos3BaT pasnpenesieHuTe AMBHJIEHTH OT
JPY’KECTBOTO KbM aKI[HOHEPUTE MY.

6) HeTHuTe napuyHu MOTOIM CE U3YUCIIABAT, KATO IPOrHO3HATA HETHA I1e4ana ciel JMXBU
U JITaHBLIM BBPXY Mevandara:

- C€ YBEJIMYH C IPOTHO3HUTE PAa3XOIH 3a aMOPTH3aLMs,
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- C€ HaMaJli CbC CTOMHOCTTA Ha IMIPOrHO3HAaTa MpOMAHA B HCTHUA 060pOTCH KalimuTall,

- CC€ yBCJIM4YM C IIPOrHo3HaTa CTOMHOCT Ha HOB ABJIT', KaKTO M IIOCTBINJICHHUA OT
HN3IaBAHCTO Ha CMHUCHU TPHUBUIICTUPOBAHU aKIWH,

- C€ HaMaJIi C MMPOrHO3HUTEC MHBECTULIMU B HLHFOTpaﬁHH AKTHUBH,

- C€ HaMaJI1 C MIPOTHO3HUTC IMOTralliCHUS 110 INTaBHUIUTC Ha AbJITa,

- C€ HaMaJI1 C IMPOTrHO3HUTEC JUBUACHTHU 3a MPHUBUIICTUPOBAHN aKIIH.

W3nonsea ce cieanara Gopmyna:

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

KBIETO: FCFFE — neTHu nmapyuvHH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHAa neyanbda
Dep - amoptuzauuu
FClnv — yHBeCTULIMM B IBATOTPAiHU aKTUBHU
AWCInv — nnpoMsiHa B HETHUSI OOOPOTEH KaruTaji
PP — nioranieHus 1o TIaBHUIN
PD — nuBuaeHTH 3a TPUBWICTUPOBAHU aKIIMHU
ND — HOB JObATI, KakTO MW TOCTBIUICHHS OT HW3JaBaHETO HAa EMHCUH
MIPUBWIETUPOBAHU aKIUU

JluBupeHTHTE ce HaMUparT Mo cieAaHara Gopmyna:

D = EPS * payout

KBIETO: D — nuBuaenTu
EPS — neuan0a Ha exHa OOMKHOBEHA aKIIUA
Payout — choTHOIIIEHHE Ha pa3NpeeNIeHUTe TUBUICHTH CIIPSIMO MevandaTa

B) [Ipu TO31 METOA HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C lleHaTa Ha (PMHAHCUpPaHE
CbC COOCTBEH KaIluTal.
r) llemara Ha ¢uHAHCHpaHE CHC COOCTBEH KamWTal € W3UCKyeMara HOpMa Ha
BB3BPAIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U e JeUHHUPA 0 CICTHUTE HAUNHU:
- upe3 0e3pUCKOBUS JTMXBEH MPOIEHT IUTI0C PUCKOBA MPEMUSI:

k, =k, +RP

KbIETO: k. - lIeHaTa Ha (pUHAHCHUpaHe ChC COOCTBEH KamuTall,
krr — OE3pUCKOBUS JINXBEH TPOIICHT,
RP — puckoBa npemMus.

- ype3 Merona Ha oreHka Ha kanutanoBute akTuBH (Capital Asset Pricing Model -
CAPM):

ke = kRF +(km _kRF)Xﬁ
KBIETO: k. - leHaTa HA PUHAHCUPAHE ChC COOCTBEH KaIMTAll,
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krr — O€3pUCKOBUS JINXBEH MPOIICHT,

(km - krr) — Ma3apHaTa pUCKOBA MPEMUSI,

kn —OouakBaHaTa BH3BPAIIAEMOCT Ha Ia3zapa
[ — 6eTa KoeHUIIUEeHT.

- 9p€3 METOJa HA JUCKOHTUPAHUTE MMAPUYIHU IMOTOLH:

D
ke =— tg,
P
0
KBIACTO: ke - [ICHaTa Ha (I)I/IHaHCI/IpaHe ChbC CO6CTBCH KaluTal,
D[ — O4YaKBaHU ciieaBalll JUBUACHT 3a €HA O6I/IKHOBeHa aKIy,
Py — 1ieHa Ha eHa OOMKHOBEHA aKIHs,

g- O4YaKBaH TEMII Ha pacCTCK.

5.3.2. Meroa Ha TUCKOHTUpaHUTe MapuuHu notoiu 3a gupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe Ha HETHUTE MAapUYHU MOTOLM 32 BCUYKU aKUHUOHEPU U JIPYTH
WHBECTUTOPH, HAMAJE€HU C BCHYKM [BJITOBE HA KOMIIAHMATA W JPYrM B3EMaHHUA Ha
WHBECTUTOPHUTE, PA3IUYHU OT akiuoHepuTe. V3mon3BaT ce HETHUTE MapUYHU MOTOLM 3a
BCUYKH MHBECTUTOPU BbB (pHpMaTa — MPUTEKATENN HA aKLUH, IBJIT U IpedepeHIIHaTHI aKI1H.
HeTHuTe napyyHu NOTOLM C€ U3YUCIIABAT IO J1BA HAYHMHA:

a) Ilpu mbpBUA HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
nevanta mpeau JTUXBU U CJIE]] TaHBIU BhPXY Medandara:

- C€ YBEJINYH C MPOTHO3HUTE Pa3XxoH 3a aMOPTHU3AIHs,

- € HAaMaJIM C TIPOTHO3HATA MPOMSTHA B HETHUSI 000POTEH KamuTall,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTHUIIMH B IBJIITOTPANHHU aKTHUBH.

W3non3Ba ce ciaennara hopmyna:

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

KbJIETO: FCFF — neTHu napy4HHM MOTOIM 3a (hupMara
EBIT-nieuan6a npeay TUXBU U JaHBIH
TR — nanbpYHA CTaBKa 3a upmarta
Dep - amoptuzauuu
FClInv — uHBEeCTUIIMY B IBATOTPANHU aKTUBU
AWCInv — npoMsiHa B HETHHSI 000POTEH KanuTaj

0) Ilpu BTOpHS MOJIXOA Ce M3MOII3Ba cenHaTa hopmyna:

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

KbJIETO: FCFF — neTHy napy4HH MMOTOIM 3a (hupMara
FCFE — HeTHU MapU4yHH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xoau 3a TUXBU
TR — nanbpuHa cTaBKa 3a hupmaTa
PP — noramenus no riaaBHALA
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PD — nuBueHTH 32 MPUBUIIETUPOBAHU aAKIIUU
ND — HOB JIBII, KaKTO M TMOCTBIUICHHSA OT M3JIaBAaHETO Ha EMHCHU
MPUBUIICTUPOBAHU AKIIUU

B) HeTHHTE mapu4HM MOTOIM C€ JUCKOHTHPAT ChC CPEAHOIIPETETIICHATa IIeHa Ha KanmuTala
Ha JpyXkecTBOTO. [IpH ompeieITHETO Ha OTHOCHTETHUTE JISUTOBE HA PA3TUIHATE H3TOYHUIIN Ha
KaIuTal ce U3IMO0JI3BAT Ma3apHUTE UM CTOHHOCTH.

r) CpemHompererieHara meHa Ha KanuTajia Ha JPY>KEeCTBOTO Ce€ OMpeaess upe3 cieaHara

dopmyna:

WACC =k, X(E)-i-kd x(l—t)x(Dj—kkm X(PS)a
E+D+PS E+D+PS E+D+PS

kpaeto:  WACC — cpenHonpeTeriaeHaTa ieHa Ha KanuTaa,
ke € ieHaTa Ha (pUHAHCUPAHE ChC COOCTBEH KaIUTall,
kq € 1leHaTa Ha UHAHCUPAHE C JBIT, IPEH J1a € OTUYETEH JaHbYHUAT €PEeKT OT
pa3xoauTe 3a JTNXBH,
{ € JaHbYHATA CTaBKa 3a pupMaTa,
kps € eHaTa Ha (pUHAaHCUPAHE C IPUBUJIETUPOBAHU AKIIUH,
E — nma3apHaTa CTOWHOCT Ha aKIIMUTE HA KOMITAaHUATA,
D — na3apHara CTOWHOCT Ha ABJIa Ha KOMIIAHUATA,
PS — ma3zapHara CTOHHOCT Ha IPUBWJIETHPOBAHUTE aKIIMM HA KOMIIAHUATA.

Koraro mazaprara CTOHHOCT Ha Ibira HE MOXe Ja ObJe ompeieNeHa, ce H3MOI3Ba
OayraHcoBaTa My CTOMHOCT.

5.3.3. Bceku eMH OT METOMTE 3a ONpPEJENIHE Ha CTOMHOCTTA HA AKIIMOHEPHUS KaIllUTall
MO3K€ J1a M3MO0J3Ba eIMH OT JBaTa MoJiejia Ha JUCKOHTHPAHE:

a) [TocTrostHeH TeMI Ha pacTeX, IIPU KOMTO Ce MprUeMa, Y€ PbCTHT Ha UpMaTa € MOCTOSTHEH
nu CTaGI/IJIeH. MOI[GJIT:T Ha I[I/ICKOHTI/IpaHe Ha OIUBHUJICHTHU C HpGSYMHI_II/ISITa 3a TIOCTOSHCH U
crabwieH pwcT ce Hapuua Gordon Growth Model (GGM):

®dopmynara, KOSITO € U3I0JI3Ba €:

p» _ FCF,
0 )
r-g
KBACTO: P() — HacTosdIIara CTOMHOCT Ha CBO60,Z[HI/ITC IMapru4HU IIOTOIH,

FCF e wnu FCFE wnu FCFF wnu napyuyeH NoTok OT AUBUICHTH;
7 € ChOTBETHATa HOpPMa Ha JUCKOHTUPAHE;
£ € TIOCTOSTHHUSAT TeMIT Ha pacTeX Ha KOMITaHUSTA.

0) JIByeTaneH TeMI Ha pacTex, MpU KOKUTO ce Mmpuema, 4e ChIIECTBYBAT JiBa Mepuoaa. 3a
I'BPBUS IEPHUOJ] C€ TTPABH NMPOTHO3a 32 HETHUTE MAPUYHH MTOTOLM 32 BCSAKA TOJUHA MTOOTIEIHO.
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3a BTOpU: IICpruoJ €€ IpueMa, 4€ HECTHUTC IMApUIHU ITOTOUH IIC HAPACTBAT C YCTOIZHHB TEMIT
WK OI€ OCTaHaT IMOCTOSHHHU.

®dopmynaTa, KOSITO C€ U3M0J3Ba, €:

P B t=n FCF; + Pn
5 (1+r)l (l+r)" ’

KBJIETO: Py — Hactosmara CTOMHOCT Ha CBOOOTHUTE MAPUIHH MOTOIH;
FCF; e umu FCFE wiu FCFF nnu napuyueH noTok OoT IUBUACHTH MPE3 FoJIUHA t;
7 € CbOTBETHATAa HOPMa HA IUCKOHTUPAHE MPE3 IbPBUS EPUO;
P, e croifHOCTTa Ha CBOOOJHUTE MApPHYHU MOTOLM B HAYAJIOTO HA BTOPHS
MEpUOJ Ha YCTOMYMB PBCT; Py ce M3uncisiBa Mo CIEIHUS HAYUH:

P _ FCEH]
n ’
rn - gn
KBIACTO: In € CbOTBCTHATA HOPMA Ha JUCKOHTHUPAHC ITPE3 IICPpHUOJa HAa ITIOCTOAHCH PBCT,; Zn

€ MOCTOSTHHHUAT TEMIT Ha pacTeX Ha kommaHusta. Koraro ce mpuema, de mpes
BTOpUA NCPUOJA HCTHUTC MMAPUYIHHU IMOTOLUU IIC OCTAHAT IMOCTOAHHH, TO TOraBa
2n=0.

5.4. [locnenBaiia OleHKa Ha aKIMH, MPUIOOUTH BCIEACTBUE OT YBEJINYECHUE HA KamuTajga
ChC CpEJICTBA Ha JPYKECTBOTO €MUTEHT WJIM OT pa3zeiisiHe Ha ChIICCTBYBAIUTE aKIHH, CE
U3BBPIIBA KAKTO CJIE/IBA:

a) B cnydante Ha mpumoOuBaHe Ha (HOBM) aKIMKM OT JAJCHO JPY>KECTBO BCIIECICTBHE Ha
yBEJIMYEHUE Ha KalKTala ChC CPEICTBA Ha JIPYKECTBOTO, CE MPHU3HABA B3€MaHEe OT JaTara, OT
KOSITO MPUTEKATETNTE Ha aKIIUHU Ha JIPYKECTBOTO HAMAT MPABO Ha aKIIUH OT YBEIMYCHUETO Ha
KamuTaljia — gaTara CJ€J KOATO CKIKUYCHHU CACIIKU C aKIHUNUTC HC BB3I[€IZCTB3T BBpPXY IMPAaBOTO
3a IpUI00MBaHE HA HOBH aKIIMU JIO JaTaTa Ha PETUCTPHPAHE HA YBEIMUSHUETO Ha KanuTaia u
BIIMCBAHCTO MY B ACIIO3UTApHATA HHCTUTYLIUS.

CroifHOCTTa Ha B3€MAaHETO € paBHA Ha MMPOU3BEICHUETO OT OpOsi HOBH aKIIMU U IIeHaTa Ha
€/IHa HOBA aKIHsl.

KBJIETO: R — B3emane,
N, — 6poiil HOBU aKIIuH,
P, — 11eHa Ha eTHa HOBA aKIIUS.

IlenaTa Ha egHA HOBA aKIMsI CE IOJIyd4aBa KaTo IOCIEIHATA I[eHA HA OICHKA Ha ¢/IHa
»CTapa” akius ObJe pas3leleHa Ha cyMmara OoT Oposi HOBHM aKIMH, MPUIOOUTH Cpelry eaHa
»CTapa’” akius u efaHa 1 ,,crapa” akuus.

__ kK
9
"N, +1)
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KBJIETO: P, — 11eHa Ha eHAa HOBA aKIHs,
Py — nocnenna nena Ha oreHKa Ha €/lHa ,,cTapa’ aKIus,
N, — Opoii HOBU aKIIUU 32 eHa ,,cTapa’ aKIHs.

Ot JAaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYHUA OO JaTaTa Ha
BBBCKIAHC 3a THProBUA Ha PCTyJIHUpaH Ia3ap WKW APYyro MACTO 3a TbproBHsA, CC IIPpHU3HABAT
HOBHUTC aKIIMH 110 IICHA, U3YHCIICHA 110 CJICJHAaTa (I)OpMyJ'IaZ

__h
" (N, +1)

KBJIETO: P, — 11eHa Ha eHAa HOBA aKIHs,
Py — nocnenna nena Ha oreHKa Ha €/lHa ,,cTapa’ aKIus,
N, — Opoil HOBU aKIIUU 32 eHa ,,cTapa’ aKIHs.

Crnen BBBEXKIAHE 3a THPrOBUS HAa CHOTBETHOTO MSACTO 3a THPrOBHsS HAa HOBUTE aKIUH,
[IOCJIE/(BAIllaTa UM OLIEHKA C€ M3BBPIUBA CHITIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITYCHATH 10 WX ThPTyBaHU Ha PETYJIMPAH I1a3ap WX APYro MsCTO 32 ThPTOBHSL.

0) B ciiyyanTe Ha npuaoOuBaHe Ha (HOBM) aKIMK OT JAJIEHO JIPYXKECTBO B PE3yiTar OT
pa3IeNsiHeTO Ha BEYe CHIIECTBYBAIIUTE aKIWHU (CIUIMT) Ce MpHU3HABA B3€MaHE OT Jarara, OT
KOSITO HOBUTE aKIMK Ca Be4ye OTICNICHH OT CHIICCTBYBAIIUTE aKIUM — JaTara, Cie] KOSTO
CKJIFOUEHH CIENKU C aKIUHUTE He BB3JeHCTBAT BHPXY MPaBOTO 3a MpHI0OMBaHE HA HOBHUTE
aKIUH JI0 JaTaTa Ha peruCTpUpaHe Ha HOBHS OpOil aKIMy B ICTIO3UTapHATA HHCTUTYITUS:

CroifHOCTTa Ha B3€MaHETO € PaBHO HA MPOW3BEJACHUETO Ha OpOsi HOBM aKIIMH U II€HATa Ha
€/IHa HOBa aKITHsl.

llenara Ha eqHa HOBa aKIHMs Ce IMOJlyyaBa KaToO IOCJIEJHATa I[eHa Ha OIeHKa Ha e/Ha
,»CTapa’ akius 0bae paszeneHa Ha Oposi HOBU aKIMH, MPUIO0OUTH CpEILy eHa ,,cTapa’ aKIusl.

R:N}’IXPOXL)
N

r

KBJICTO: R — B3emane,
N, — 6po¥i HOBY aKIIHH,
Py —nocneaHa 11eHa Ha OlLIEHKa Ha €/1Ha ,,cTapa’ aKius,
N, — CbOTHOIIIEHHE Ha CIUINTA.

Or JAaTaTa Ha BIIMCBAHE HAa HOBUTC AKIUU B ACIIO3WUTAapHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a ThbPTOBHA Ha CbOTBETHOTO MACTO 3a TbProBUsA, CC MMPU3HABAT HOBUTC AKIIUU 1O
OcHa, M34YHCJICHA 110 CJICJHAaTa (bOpMy.]'IaZ

P=Pyx1/N;

KBJIETO: P — 11eHa Ha HOBA aKIW,
Py —nocnenna 1ieHa Ha oleHKa Ha €JlHa ,,cTapa’ aKIus,
N, — CbOTHOIIIEHHE Ha CIUIATA.
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Crnen BbBEXZIaHE 3a THPrOBUs HAa HOBUTE aKLMH, MOCJIEABAIATA UM OLICHKA C€ U3BbpIIBA
CBIVIACHO METOJIUTE 3a OLIEHKA Ha [IEHHU KHMKA, JOIYCHATU 110 WIN ThPTyBaHU Ha PETYIUPAH
11a3ap WM JAPYro MACTO 3a ThPrOBUS.

5.5. Topeusbpoenute metoau mo 1. 5.1, 5.2, 5.3, 5.4 3a ompexaensiHe Ha CIIpaBeAUBaTa
CTOMHOCT Ha LIEHHUTE KHMKa MoraT /1a ObJlaT KOPUTHpPAaHU C KOepUIIMEeHTH, 0OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEICTBA, NMPECTABISABAILM CHOTBETHO Pa3KpUTa (BKJI. BBTPEIIHA)
uHpopmarus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaIHO U MOCIEABAILIO Pa3KpUBaHE
Ha MHQOpMaLUs MpH MyOJIUYHO MpeajiaraHe Ha IIEHHU KHIKa U JOMyCKaHe Ha [EHHM KHIDKA
JI0 THPTOBHSI HAa PETyJIMpaH masap.

6. B ciydanTte Ha npuAoOMBaHE Ha TMpaBa OT JMAJCHO NPYKECTBO INPH YBEIWYCHHE Ha
KaluTanxa 4pe3 eMHCHUs Ha aKIMu ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTta, OT KOSTO
NPUTEKATEUTE HA aKIUKM B JPYKECTBOTO HAMAT MPaBO Ja IMOJydaT MpaBa 3a 3alrCBaHE Ha
aKIUKM OT YBEJIMYEHUETO Ha KanuTasa (J1aTara, ciej KOSTO CKIIOUEHH CIENKU C aKIUUTE He
BB3/CHCTBAT BBHPXY NPABOTO 3a NPUAOOMBAHE HA TpaBa), 0 JaTara Ha PErHCTPHUpaHE Ha
mpaBarta B JEMO3UTapHATA MHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha cieaHara popmyria:

R, =NxP
KBJIETO:

R: — B3emane

N — Opoii ipaBa

P: — nena Ha npaBo

Ilenara Ha MPaBOTO ce M3YKUCIIBA Ype3 ciaeaHara Gopmysa:

P +PxN,

P =P
N, +1

r

KBJIETO:

P: — nena Ha npaso

P1— niena Ha mocneHa oleHKa Ha akiusaTa (Mpeau OTASISTHETO Ha IpaBaTta)
P; - eMucuoHHa CTOMHOCT Ha HOBUTE aKIIUU

N: — Opoii akIIuy B €THO TPABO

Ot patata Ha perucTpamus Ha TpaBaTa B JACTO3WUTapHATA HWHCTHTYIHS, CBITUTE CE
pU3HABAT KaTO aKTUB B MopTdeiina 1mo 1eHa onpeeineHa no Gpopmymnara mo-rope.

6.1 Ilpn HEBB3MOXKHOCT J1a Ce NPUIIOXKAT HAYMHHUTE 3a OLEHKA IO T. 4. mociejBaiaTa
OLICHKAa Ha IpaBa C€ W3BBpPILIBA [0 IEHA, MpPEJICTaBJIsABallA pa3MKa MEXIy IeHara Ha
CBILECTBYBAIIUTE aKIUU Ha JPY’KECTBOTO, ONpPEJEICHAa CIOpE] HU3UCKBaHMATa Ha T. 4.,
CBHOTBETHO T. 5, U €eMUCHOHHATAa CTOMHOCT HAa HOBUTE aKLUHU OT yBEJIUYEHUETO Ha KaluTaia,
YMHOYKE€HA 110 CbOTHOILLIEHUETO Ha OpOs aKIIMK B €HO IPaBO.

6.2. OT naraTa Ha 3aIIMCBaHE HA aKLIMUTE B PE3yJITAaT Ha yIpaXXHsBaHE HA IpaBaTa /10 AaraTa
Ha pETUCTpUpAaHE HA YBEJIMYEHUETO Ha KalWuTajga M BIUCBAHETO My B JENO3UTapHaTa
MHCTUTYLIMS 3allCaHUTE aKIIUU Ce OTPa3sABaT KaTo B3eMaHe, KOeTo ce (opMupa, KaTo OposT Ha
3alMCaHUTE aKI[UU CE YMHOXH 110 CyMaTa OT CTOMHOCTTA Ha €JHO IIPABO 110 MOCIIEeIHATA OLICHKA
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Ipeay 3aliCBAaHETO Ha aKIUMUTE, pas3/ielieHa Ha Opos akiMu B €JHO MPaBO U €MHCHOHHATa
CTOMHOCT Ha €1Ha aKI[Hi.

P
RZNnX I)i+ . >
N

”

KBJICTO: R — B3emane,
N, — Opo¥i 3anucaHy aKInu,
P; — eMHUCHOHHA CTOMHOCT Ha aKIMs,
P, — cToliHOCT Ha €THO MpaBo,
N, — Opoil akIiu B €THO MPaBo.

Ot narara Ha 3alMCBaHe Ha aKIIMMTE B PE3YJITAT HA YIIPAXKHSABAHE HA IpaBaTa JI0 JlaTaTa Ha
3arulalaHe Ha €MHUCHOHHATAa MM CTOWHOCT BB3HHKBA 3aJbJKEHHUE KBM JPYKECTBOTO —
€MUTEHT.

6.3. Ot narara Ha BIKCBAHE HAa HOBUTE aKIIUM B JEMO3UTapHATAa MHCTUTYIIMS 10 JaTaTa Ha
BBBEXK/IaHE 32 ThProOBUs HA CbOTBETHOTO MSICTO 33 ThPIOBUS, C€ IPU3HABAT HOBUTE AKIIMH 11O
1eHa, M3YUCIIeHa 1o caeaHara gopMyna:

P:Pl.+P’

Konero:

P — niena na aknmsara

P; — eMucuoHHa CTOHHOCT Ha aKIUA
P: — cToitHOCT Ha eqHO TpaBO

N: — Opoii akIuy B €THO TPABO

Cnen BBBEXJaHE 3a THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE aKIIUU
MocJie/IBallaTa UM OIIEHKA C€ M3BBPIBA CHIJIACHO METOJUTE 32 OIEHKA HA LIEHHW KHUXa,
JOTyCHATH JI0 WM ThPTryBaHU HA PETYJIMPaH Ma3ap Wi JPYyro MSCTO 3a ThPrOBHUSL.

6.4. B cimyuaute, B KOUTO ce MPUAOOMBAT aKIIUK OT HEMYOJIMYHO aKIMOHEPHO JIPYIKECTBO
BCJICACTBHUC Ha IMBPBHUYHO Hy6JII/I‘1HO npeajaraie, axkKnmuuTe C€ MpHU3HaBaT OT AdaTaTa Ha
perucTpanyaTa UM B JIETIO3UTapHATa MHCTUTYLHUS (OT JaTaTa Ha 3allMCBaHE Ha aKIUHUTE 0
JaTtaTta Ha pCerucTtpalvd Ha AKOUWUTC B JACTIO3UTAPHATA MHCTHUTYLUS 3allMCAHUTC aKIUU CC
0Tpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IJIaTeHaTa eMHUCHOHHA cToHOCT). [TocienBamaTa
OLICHKA Ha aKIUHUTEC OT JaTaTa Ha PETUCTpALUATAa UM B ACIMO3UTApHATA MHCTUTYI WA 0 JaTaTa
Ha JIOMyCKaHe Ha aKIMUTE 32 ThbProBUs Ha CHOTBETHOTO MSICTO 32 THPIOBHSI C€ U3BBPIIBA 110
1IeHa, paBHAa Ha CyMara OT €MHUCHOHHATa CTOMHOCT Ha enHa akuusa. Crnex BbBEXJIaHE Ha
aKLMUTE 32 THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPIrOBUS IOCJE/BAllaTa UM OILIEHKA Ce
H3BHpPUIBA CHINIACHO METOAUTC 3a OLICHKA HAa ICHHU KHWXXA, JOIMMYCHATHU A0 WJIM ThbpryBaHH Ha
peryiupa mnasap Wi Ipyro MsiCTO 3a ThPrOBHSI.

Hpe,HXOI[HI/ITe Impasujia CC nmpujarat CbOTBCTHO U IMPH 3allMCBAHC HA AKIIUH OT HGH}’GJII/I‘-IHO
aKIMOHEPHO JIPYXKECTBO, 32 KOUTO HE CE MPEABIK/A MOCIEBAIA PETUCTPALHS 32 ThPTrOBHS
Ha pEryjupaH Maszap WIM JPYyro MSCTO 3a ThProBus (JOKOJKOTO TOBAa € JOMYyCTHUMO OT
[TpaBuiara Ha JI®), kaTo OT JaTaTa Ha 3aMKUCBAaHE HA AKLUUTE 10 BIUCBAHE HA YBEITUYECHUETO
Ha KaluTalia B ThPrOBCKUS PETUCTBP 3alMCAHUTE aKI[UU CE OTpa3sBaT KaTo B3eMaHe B pa3Mep,
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pPaBEH Ha IUIaTeHaTa EMHUCHUOHHA CTOMHOCT, a CJIEJ JaraTa Ha BIIMCBAaHE HA YBEJIMYEHUETO Ha
KamnuTaja B ThPTOBCKUSI PETUCTHP, MOCIEABaNIaTa OIlEHKa Ha aKIIMUTE C€ U3BBpIIBA MO peaa
Ha T. 5 MO-TOpE.

6.5. B ciy4anrte, B KOUTO ce MPUAOOMBAT aKIMU MPHU yUpesBaHE HA HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIMUTE CE OLECHSIBAT MO EMUCHOHHATAa UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHE Ha
aKIMKTE 10 ThProBUs HA peryiupanus nazap. Cien BbBeXAaHE 32 ThPTOBUS Ha PETYJIUPAHUS
[1a3ap Ha aKIMHUTE MOCIJIEIBAIIATA UM OLIEHKA CE€ M3BBPILIBA CHITIACHO METOAUTE 3a OLICHKA HA
LICHHU KHM>KA, IOIYCHATH 10 WX ThPIYBaHU HA PETYJIMUpPAH masap.

B cnyuaii, ye ce 3amucBarT akuMM MpU yYpEeAsSBaHE HAa HOBO aKIMOHEPHO JPYKECTBO, 3a
KOWTO HE C€ IMpeaBHXKAa IOCIEABAIlla PETUCTpalMs 3a THPrOBUS HA PEryJupaH Ias3ap
(mokoakoTo ToBa € momyctumo oT [IpaBmnara Ha JI®). Te ce orneHsBar mo eMHUCHOHHATA UM
CTOMHOCT JI0 1aTaTa Ha BIMCBAHE Ha APY’KECTBOTO B ThPrOBCKHA perucThp. Cliel BIUCBAHETO,
IIOCJIE/IBAINIATA OIICHKA HA aKIIMUTE CE€ U3BBPILBA 110 peAa Ha T. 5 MO-rope.

6.6. B cinyuyante Ha npuoOuBaHe Ha ITpaBa OT J1aJI€HO JAPYKECTBO MPU €MHUCHS Ha BapaHTU
¢ 0a30B aKkTHB ObJeIa EeMUCHS OT aKLIMU Ha APYKECTBOTO CE MTPU3HABA B3eMaHe (Ha IpaBa) OT
JaTara, oT KOSITO IPUTEXKATeJIMTEe Ha aKIMK B APY>KECTBOTO HSAMAT MPaBo Jia oayyaT rpasa 3a
3allMCBAaHE HAa BAapaHTH (JaTara, cliel] KOATO CKJIIOYEHHU CIEIKU C aKIIMUTE HE BB3JEHCTBAT
BBPXY IPaBOTO 3a NpUA0OMBaHE HA IpaBa), 10 JaTaTa Ha PErUCTpUpaHE HA IpaBara B
JENI03UTapHaTa NHCTUTYLUS.

CroiiHOCTTa Ha B3€MaHETO C€ U34MCIIsIBAa HA OCHOBATa Ha ciegHara popmya:

R, =NxP,

Konero:

R; — B3emanero;

N — OposiT Ha TIpaBaTa;
P: — nenara na npasoto.

Ilenara Ha MPaBOTO ce M3YHUCIIBA Ype3 ciaeaHara Gopmysa:

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

P =P

”

Kspaero:

P: — nenara Ha npaBoTo;

P1— nenara Ha nocnenHaTa oleHKa Ha akiusATa (Ipean OTIEISIHETO Ha MpaBaTa);

P; - eMucronHara CTOMHOCT Ha akIUMUTe OT 0a30BUs aKTUB (1I€HATa HA YIPaXKHSIBaHE Ha
BapaHTUTE);

Py - eMuCHOHHaTa CTOMHOCT Ha BapaHTHUTE;

N; — OposIT Ha BapaHTHUTE B €IHO MIPABO.

Ot JaTtaTa Ha pCeructpalvda Ha IpaBaTa B ACTIO3UTAPHATA HWHCTHUTYLUSA, CBIIUTE CC

puU3HaBaT KaTo akTHB B noprdeiina Ha JI® no 1eHa, onpeaeneHa no nocoyeHara Gpopmyiara
IO-TOpE.
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6.6.1. ITpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAUMHUTE 32 OLIEHKa 1O T. 4, CpaBeaiuBaTa
CTOMHOCT Ha IpaBa MPU €MUCHS Ha BapaHTHU CE€ ONPEAEIs M0 LIeHa, IPEICTaBIsIBaIlA pa3uKa
MEXKJly I[l€eHaTa Ha CbIIECTBYBAIIMTE aKUUMU Ha JPYKECTBOTO, ONpENesieHa CIOpeEN
M3WCKBAaHMTA HA T. 4, CbOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATA CTOMHOCT Ha AKIMHUTE OT
0a30BH aKTUB M €MHUCHUOHHATAa CTOMHOCT HA BapaHTHUTE, YMHOKEHA MO CHOTHOIIEHHUETO Ha
Opost Ha BapaHTUTE B €JTHO MPaBO.

6.6.2. OT gaTtaTta Ha 3alIMCBAaHE HAa BAPAHTUTE B PE3YJITAT HA YIPAKHSIBAHE HA MpaBaTa J0
JlaTaTa Ha PETUCTPUpPAHE HA BapaHTUTE W BIUCBAHETO MM B JEMO3UTapHaTa WHCTUTYLIMS
3alMCaHUTE BapaHTHU CE€ OTpa3sBaT KaTo B3eMaHe, KOeTo ce ¢opmupa, Karo OpoaT Ha
3allMCAHUTE BapaHTH CE€ YMHOXH IO CyMara OT CTOMHOCTTAa Ha €QHO MPaBO MO IMOCJeaHaTa
OIICHKA TIPEU 3alMCBAHETO HA BapaHTHUTE, pasJeieHa Ha Oposl Ha BapaHTUTE B €IHO MPaBO U
€MHCUOHHATa CTOMHOCT HA €/IMH BapaHT.

P
R=N x| P +—|,
N,
KBJICTO: R — B3emaneTo;
N, — OposIT Ha 3aIICAHUTE BapaHTH;
P,, — emucnoHHaTa CTOWHOCT Ha €/IMH BapaHT;
P, — cToliHOCTTa Ha €HO NIPaBO;
N, — OposT Ha BapaHTUTE B €IHO MPaBo.

Ot narata Ha 3anMcBaHe Ha BapaHTHUTE B pe3yJITaT HA yIpa)kHsBaHE Ha MpaBaTa /1o JaraTa
Ha 3allalllaHe HAa €MHUCHOHHATa UM CTOMHOCT BB3HHMKBA 3aJbJIKEHHUE KbM JIPYKECTBOTO —
E€MUTEHT.

6.6.3. OT narara Ha BIUMCBaHE Ha BapaHTUTE B JICTIO3UTApHATA MHCTUTYIMS 0 JaTaTa Ha
BBBCXKIAHC 3a T'pr‘OBI/IH Ha CbOTBCTHOTO MACTO 3a T'BpFOBI/ISI, BapaHTI/ITe ce HpI/ISHaBaT I10 IICHa,
W3YHKCIIeHa 0 clieHaTa hopmyIa:

P=&+R,
N

Konero:

P — uenara na BapaHra;

Pw — emMucHOHHaTa CTOMHOCT Ha €JMH BapaHT;

P: — cToitHOCTTa Ha €1HO MPaBo;

N — OposIT BapaHTH B €IHO IIPaBo.

Cnen BBbBeXIaHE Ha BapaHTUTE 3a THPrOBUA Ha CHOTBETHOTO MSICTO 3a THPrOBUS
CIIpaBe/UIMBaTa UM CTOMHOCT CE€ M3BBPIIBA CHIIIACHO METOJUTE 3a OLICHKA Ha IICHHU KHUXA,
JOTYCHATH JI0 WM THPTyBaHU HA PETYJHpaH Ma3ap Wi JPYyro MSCTO 32 ThPTOBHSL.

6.7. 3a cnpaBeniuBaTa CTOWHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JIPY>KECTBa, KOUTO ca
00sIBEHH B HECBHCTOSATEIHOCT, C€ M3IMOJI3Ba KOS(UIMEHT HyJa, ChOTBETHO C€ TpueMa, 4e
TAXHATa CHpaBe/IMBa CTOMHOCT € HyJa. 3a YyKIUd €MHUTEHTHU CIpaBeJIuBaTa CTOMHOCT Ce
ompeseNnis, CYWTAHO OT IO-KhCHATA Jara — Jjarara Ha BIHCBaHE Ha OOSIBSBAHETO B
HECHCTOSITEIHOCT B ChOTBETHUS PETUCTHP WM JlaTaTa Ha y3HABaHE HAa TOBA OOCTOATEJICTBO OT
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V]I, ToKyMEeHTHUpaHO OT OpUIMAIEH U3TOYHUK (HAIp. YBEAOMSBAHE OT MOIEUYNUTEN, HOBUHA 32
00sIBSIBAHE B HECHCTOATEITHOCT, JIP. MOJ00HN).

7. CnpaBesIMBATA CTOMHOCT HA ISJ0BE€ HA KOJEKTHBHHM HHBECTHIHOHHH CXEMH,
MOJIYYHJIM pa3pelieHne 3a N3BbPUIBAHE HA TeHHOCT cbryiacHo /lupextusa 2009/65/EO Ha
EBponeiickusi nmapjaMeHT 1 Ha ChbBeTa W/WIH _HA JIPYTH NPEANPUSTUHS 32 KOJEKTHBHO
uHBecTupane mo 4. 38, an. 1, 1. 5 or 3AKUCAINKMH, BKIIOYMTETHO B CIydyauTe Ha
BPEMEHHO CITUpaHe Ha 00paTHOTO M3KYyIyBaHE, CE OMpEIess 10 MOoCeHaTa [IeHa Ha 00paTHO
U3KyITyBaHEe OOsBEHA J0 Kpas Ha JIeHs Ha OlleHKaTa. B ciydaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYITyBaHE Ha JSUIOBETE € 3a IEPHOI O-IBIbTr 0T 30 THU TOCeBaIaTa UM OlICHKa
C€ M3BBPILBA MO CIPaBEJIMBA CTOMHOCT Ha €/IMH JIsUT Ype3 MpujlaraHe Ha METOJla Ha HeTHaTa
OayraHCOBa CTOWHOCT Ha aKTUBUTE CHIIACHO 5.2.

7.1. CrpaBeqyiiBa CTOMHOCT Ha aKIUM W JSAJI0Be, U31aBaHU OT OOPCOBO THPryBaHHU
¢onnose u apyru 6opcoBo TopryBanu npoayktu (ETFs, ETNs u ETCs), BKIounTe IHO
JSLI0OBE HA KOJIEKTUBHM MHBECTUIIMOHHHU cXxeMH 1o 4wi. 38, an. 1, 1. 5 ot 3AKUCIAIIKUH,
MIPU KOUTO CHIIECTBYBAT OTPAaHUYCHHUS 32 MMOKYIKAa U 00paTHO M3KYITyBaHE 3a OMPEEIICH KJIac
WHBECTUTOPH W/UIU ONIPEJIEIICH pa3Mep Ha MOpbhUYKaTa, U B pe3yiTar Ha Te3u orpannueHus D
HE MOJKE J1a 3aKyNH aKIMUTE U JSUIOBETE JUPEKTHO OT M3/aTeNsi M ChOTBETHO Jia MPE/SBH 3a
00paTHO W3KyIyBaHE IMPUTEKAaBaHUTE OT HETO MsUIOBE, TO (PUHAHCOBUTE WHCTPYMEHTH CE
OIICHSIBAT:

a) [1o nena Ha 3aTBapsiHE HAa CKIIIOUEHUTE C TAX CIIEIKU Ha PEryJupaHus ma3ap Ha LEHHU
KHIDKA, Ha KOTO ce ThpryBaT asuioBere u akuuute Ha ETFs, ETNs u ETCs, o6sBeHa upe3
CUCTEeMATa 33 ThPrOBU WU B OOPCOBUS OIOJICTHUH B JCHS HA OIICHKATA.

6) [Ipu HEBB3MOKHOCT Jla ce MpUiIoXku T. a) nsmoBete u akiuute Ha ETFs, ETNs u ETCs
ce OIICHSBAT MO TIOCTEJHATAa M3YMCICHA U OOSIBEHa OT CHOTBETHUS PETYJIHMpaH TMasap
WHJUKAaTUBHA HETHA CTOWHOCT Ha akTuBHTe Ha eauH 151 (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J]a C€ MPUJIOKU HAYMHBT Ha OLIEHKA MO MPEIX0IHATa TOYKA, KAKTO
U B CJIy4ail Ha criipaHe Ha 00paTHO u3KyiyBaHe Ha jasutoBere/akiuute Ha ETFs, ETNs u ETCs
3a mepuoa no-ababr 30 AHH, CHITUTE CE OICHSBAT MO TMOCJEIHATA ONpe/IeieHa U 00sSBEHA OT
CHOTBETHUS U3/aTeNl HETHA CTOMHOCT HAa aKTUBUTE HA €/IUH JsU1/aKIMsL.

7.2. CropaBemiuBara CTOWHOCT Ha (MHAHCOBUTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
MHBECTHIIMOHHA CXeMa IMPHU HEaKTUBEH Ia3ap ce OIpeness, KaTo ce M3MOJI3BaT TEXHHUKHU 3a
OIICHSIBAaHE, KOUTO BKJIIOUBAT M3IIOJI3BAHE HA LIEHH OT CKOPOIIHU W CIPaBeJIMBU Ta3apHU
CHAENKU MEXITy WH(OpPMHUpAHM W JKEJaellld CTpaHW, CIpaBKa 3a TEKyllaTa CIpaBeIuBa
CTOWHOCT Ha JAPYT aKTUB, KOMTO € B 3HAUUTETHA CTENICH €KBUBAJICHTEH, U IPYTH OOIIONPUETH
METOTH.

8. CipaBe/INBaTa CTOMHOCT HA OBJATAaPCKH M YYKACCTPAHHU 00U AN, IONYCHATH
A0 WY THPI'YBAHU HA peryaupas naszap B Peny0auka buarapus, ce u3bpiiBa:

a) IO IIeHA Ha 3aTBapsiHE WK JIPYT aHAJIOTMYEH I0Ka3aTell, OMOBECTSABAH MyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThPrOBHS;

0) crpaBe/uIMBaTa CTOMHOCT Ha OOJIMTallMUTE, JOMYCHATH A0 WIM ThPryBaHU Ha MecTa 3a
TBPrOBUsI, B ClIy4ail 4e C TSIX HsSIMa CKJIIOYEHU CIEIKU B JIEHSA, KbM KOMTO c€ W3BbpLIBA
OLIEHKaTa, Ce OIpe/elis N0 [IEHa Ha 3aTBapsiHE UJIM JPYT aHAJIOTUYEH I0Ka3aTell, OIOBECTABAaH
nyOJIMYHO OT MECTa 3a ThProBHs 3a Hal-Onm3kus AeH oT 30-THEeBHHS NEPUO, MPEIX0XKIal
JIeHs, KbM KOWTO Ce U3BBPILBA OLIEHKATA,

B) B ciyuauTte, KoraTo ce omnpenens crpaBeyiiBaTa CTOMHOCT Ha OOJIMTALUH, TT0 KOUTO
NpEeACTOM IIalllaHe Ha JIMXBa U ITyOIMKyBaHaTa ype3 CUCTeMara 3a ThProBHs UM B OOpCOBUS

51

Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawo gpyrkecmBo

Codusa 1680, byA. Bba2apus 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

OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CIEJIKU WM Ha [leHa “KymyBa~ € HETHa, CIpaBeljInBaTa
CTOMHOCT ce opMHUpa, KaTo KbM ITyOJIMKyBaHaTa IIeHa ¢€ TPUOABHU IBIDKUMHUST JIUXBEH KYITOH
KbM JlaTaTa Ha OLICHKATa:

CroiiHOocTTa Ha HaTpylaHaTa JIMXBa CE€ OMNpeaeNs 4Ype3 H3MOJI3BaHETO Ha CJeaHaTa
dbopmyna:

Acclnt = F *g *
n

LIRS

Kpaero:

Acclnt — e HaTpyaHUAT JIUXBEH KYIIOH

F — e raBHMIIaTa (HOMUHAIHATA CTOWHOCT) Ha 0OJIUTalusTa

C — I'ogumHUAT IUXBEH KYTIOH

n — OpOST Ha JIMXBEHUTE IJIAIIAHUS B FTOJIMHATA

A — U3MUHAJINTE TUXBO-HU OT HAYaJOTO HA JJUXBEHMsI IEPUOA 10 1aTaTa Ha OLEHKATa.
Huute ce m3umcnsiBaT Ha 0aza 30 mHM B Mecell WIM peajeH Opod THU B 3aBUCHUMOCT OT
peraamMeHTanysATa B IpOCHEKTa 32 CbOTBETHATA EMUCHS.

E — Opoar nHum B Tekyus JMXBeHUsd nepuod. JlHWTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 nHU B roIMHATA WK pealieH Opoil THU B 3aBUCHMOCT OT PETJIaMEHTAIUATA B
IIPOCIIEKTA 32 ChOTBETHATA EMHUCHSI.

KbM HeTHara 1eHa ce 100aBsg HaTpymaHHs JIMXBEH KYNOH KbM JIEHS Ha OLEHKaTa U
u3yKciieHaTa OpyTHa IIeHa ce U3I0JI3Ba 3a MOocye/IBallla OlleHKa Ha O0IUranusTa.

9. Ilpu_HEeBBL3MOKHOCT Ja 0bJAAT NpUJIOKEHH T. 8. a) u 0), mpu (dopMHpaHe Ha
CIPaBELJIMBATA CTOMHOCT HA 00JUrAIMH, JONYCHATH 0 HWJIH THPIYBAHH HA PeryJupaH
1Aa3ap WJIH APYro MACTO 32 THProBHsl, KAKTO 32 onpeae/isiHe HA CIPABEVIMBATA CTOMHOCT
HA 00JIMrallHH, KONMTO HE ce ThHPI'YBAT M HE €A JIONYCHATH JI0 THPIroBHSl HA PEryJHMPAHHU
na3apu WM Jpyru _MecTa 3a ThbProBHsl, CE Mpuiara METOJAbT Ha JUCKOHTUPAHUTE HETHH
NapuyHU MOTOIH MO GopMyJiaTa Mo-10JIy C HOpMa Ha JUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT J0 Majeka Ha IICHHU KHIKA ChC CXOAHU XapaKTePUCTUKH (BH/I,
YCIIOBUS Ha IUIALAHE M Ma/eXk), NOIMYCHAaTH A0 WIM_ThPryBaHW Ha pEryJMpaHu Na3zapu Win
JIPYTH MECTa 3a ThProBHs, KOPUTHPAHA C PUCKOBA MIPEMUsl, OTpa3siBaIla pucka Ha eMUTEHTA.
N360pbT Ha LIeHHATa KHUTA, YUATO JOXOTHOCT J0 TajieXka IIe ce M3MOoJI3Ba KaTo HopMa Ha
JTUCKOHTHpPaHE, KAaKTO M PUCKOBATa MPEMUs, OTpassiBallla pucka Ha EMUTEHTa, C KOSTO IIIe ce
KOpHUTupa u30paHaTa HOpMa Ha JUCKOHTHUpPAHE, ce 0OOCHOBABAT Upe3 CPABHUTEICH aHAIIH3.
N3TOuHUKBT HAa MHPOPMAIIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € €)KCTHEBHHUAT OIOJICTHH Ha
B®Bb, opunmanauTe Or0JICTHHU HA UYKIECTPAHHUTE PETYIHPAHH ITa3apH WM CbOTBETHA MECTa
3a THPrOBHS, HA KOWTO ca JOIMYCHATH J0 WU C€ ThPIyBaT KHUXaTa, WIN JApyra eJIeKTpOHHA
cucTeMa 3a 1IeHOBa WH(POpMAIIHS;

0) HacTosIIaTa TOXOJHOCT JI0 MajieXa Ha IbP’KaBHU IICHHH KHIKA ChC CXOHU YCIIOBHUS Ha
MallaHe M Majek, KOpUrupaHa C PHCKOBA IMpEeMus, OTpas3sBallla pucKa Ha E€MUTEHTa U
JajeHaTa IieHHa KHUTa.

B) IIPU METOJIa HA TUCKOHTHPAHUTE MAPUIHH MTOTOIU CE U3II0JI3Ba ciieHaTa Gpopmya:

u C/n F
P= , ,
; (1 + r/n)t—1+w + (1 + r/n)z—H—w
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Kvaero:

P — 1ienara Ha meHHaTa KHUTA

F — rimaBawmItaTa Ha 1ieHHaTa KHUTA

C — ronuIIHMUAT KyTMoH Ha o0Iuranusra

n — Opoil TMXBEHH IJIAIIaHUs 33 TOJUHA

N — o611 Opoit Ha TMXBEHUTE TUTALIAHUS

I — MPOIIEHT Ha TUCKOHTHPaHe (paBeH Ha J0X0/a J0 MaJIexka)
1 — OpeZIcH HOMEP Ha JIMXBEHOTO TIAIIaHe

OHUL 00 CIed8auiomo IUX6eHo NiaujaHe

- 00wy Opoll OHU MedXHCOY 08e TUXBEeHU NAAUJAHUS

10. CnpaBeqyuBara CTOMHOCT Ha MPEXBBHPIISAEMHU IBJITOBH LIEHHU KHUXKAa U MHCTPYMEHTHU
Ha MapUYHUA TIa3ap, JOMyCHATH J0 WIK ThPTyBaHHU Ha MeCTa 3a ThPTrOBUS, IPH aKTUBEH IMasap,
B Uy»KOHMHA, Ce ONPEeJIeIs 110 CIICAHIS HAYUH:

10.1. 3a neHHU KHUXA, ThPTYBaHH Ha PETYJIUPAHU MTa3apu U JPYTH MECTa 3a ThPTOBHUS:

a) T10 MOCJIe/THA TICHA Ha CKJTFOYEHA C TSIX CJIeNTKa Ha ChOTBETHHS Ma3ap 3a JICHS, KbM KOHTO
CE M3BBPIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKH HAYMHBT 3a OIEHKA 1Mo OyKBa ,,a”° OIIEHKaTa ce
U3BBPINBA 1O IIeHa ,,KYIyBa” TMPHU 3aTBapsHE Ha Maszapa 3a JeHS, KbM KONTO ce M3BBPIIBA
olleHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMA 3a [IEeHOBa MH(OPMAIIUs Ha IICHHU KHUKA.

B) IPU HEBB3MOXKHOCT JIa CE€ MPWJIOKH HAYMHBT 3a OlleHKa 1o OykBa ,,0” OlLleHKaTa ce
M3BBPIIBA I10 ITOCIIEHA [IeHa Ha CKIII0UYEHA C TSIX C/IeKa B paMKUTe Ha nocieaHus 30-1HeBeH
NIEPUO/, TIPEIXONKIAII ACHS, KbM KOHTO C€ U3BBHPIIBA OIICHKATA.

r') B CIy4yail 4e 1ieHaTa Ha OOJUTaIMK € M3YUCJIeHa Ha OCHOBAaTa Ha OPYTHH IICHH, TS CE
U3II0JI3BA TIPSIKO 3a OIleHKaTa. [Ipu ycioBue 4e IieHaTa Ha OOJIMrallMuTe € M3YHCIICHa Ha
OCHOBaTa Ha HETHHM II€HH, ChOTBETHO c€ mpujaraT. 8, 0. ,,B”.

10.2. He MOXe aa ce ompenenu IieHa o peaa Ha touka 10.1, 6. ,,a” — ,,B”, olleHKaTa Ha
[ICHHUTE KHIDKA CE€ U3BBPIIBA MPH CHOTBETHOTO MpHJIaraHe Ha T. 9.

11. CnpaBesinBa CTOMHOCT HAa JepMBATHBHH (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB LEHHM KHMKA, JIONYCHATH 0 WJIM THPIrYBAHU HAa (DYHKIMOHWPAIINN PEeAOBHO,
NPU3HATH M NYOJHYHO AOCTHIHHM peryjaupanu maszapu_ B Peny0auka bnarapusi ce
olpezens CbIIacHo T. 4.

l1la. CopaBeaiuBa CTOHHOCT HA JIepPUBATHBHHM (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB IIeHHH KHHKA, JONYCHATH J0 MJH THPIYBAHM HA (DYHKIHMOHHPAIIM pPEeIOBHO,
NPHU3HATH M NVOJMYHO JOCTHIIHU PEryJINPAHY A3aPH B qvmﬁnna, CC onpcacisa CbriiaCHO
T. 10.1.

12. Tlpu HeBB3MOXHOCT aa Obmar mpuioxkenu T. 11 um 1la mpu Qopmupane Ha
CIpaBeTMBaTa CTOWHOCT Ha OIIIIUH, TOIYCHATH JI0 WU ThPTYBaHH HA PETYJIUPAHU MTa3apy WU
JIpYTH MECTa 3a ThPTrOBUs, CIIPABEINBAaTa CTOMHOCT C€ ONpPEeNisi KaTo e U3IMO0JI3Ba MOAXOABT
Ha Black-Scholes 3a ompenenstne Ha nena Ha ommus. Monmenst Black-Scholes tpermupa
OIICHKaTa Ha OMIIMH 3a MOKYIKa (KOJI OIKH), TOpaau ToBa (JOPMHUpPAHETO HA CTOMHOCTTA Ha
myT ommusTa e ¢ (QyHKIUsS Ha [IeHaTa Ha KOJ OMIUS 332 CHOTBETHUS AKTHB TPU CHIIUTE
YCIIOBUSL.
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®opmyia 3a onpeesssHE Ha LIeHaTa Ha My T OIIUS:

P=C+Xe"T-S,
Ksaero:

C — llenaTa Ha KOJI onmusTa, M34KCciIeHa mo Mojena Ha Black-Scholes.

X — Ilenara Ha ynpakHsBaHe Ha omnuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJilHaTa JIOTApUTMHYHA (YHKIHS.

r — be3prcKoB JIMXBEH MPOLEHT.

T — Cpoxk 110 majexa Ha ONIUATA B TOAUHH.

Xe™ =PV (X) — HacTosIIaTa CTOMHOCT Ha II€HATa Ha YIPAKHIBAHE Ha OIIIUSATA.
So — Texyma 1ieHa Ha 6a30BUs aKTUB (TO3H 32 KOMTO € KOHCTpYHpaHa OMNIUsTa)

W3uncasasane Ha “C” — meHaTa Ha KOJI ONIMATA 38 CHOTBETHHUSA aKTHUB CHC CBIIIUTE

napametpi (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d2)
Kspaero:

In(So/ X)+(r+0°/2)T
o\T

s :dl—aﬁ

di=

U KBJCTO:

Co — TekyIa CTOMHOCT Ha KOJ OMIUATA

So — Texymia nena Ha 6a30BHsI AKTHB

N(d) — BeposTHOCTTa €mMH CIly4aeH ONHWT BBPXY CTAaHAAPTHOTO HOPMAITHO

pasnpezeneHue Ja uMa CToHHOCT mo-Manka oT d. ChOTBETHHUTE CTOWHOCTHM MOraT Ja ce
HaMepsT B TaOJIHUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3npe/esieHHe.

X — llenaTa Ha ynpaxHsBaHE HA OILUATA

e —2.71828, ocHOBaTa Ha HaTypaJlHATa JOTaPUTMUIHA PYHKITHS

r — be3pucKoB TMXBEH IIPOLICHT.

T — Cpok 10 magexa Ha ONUKATA B TOIUHM.

Xe™ =PV (X) — HacTosIIaTa CTOMHOCT Ha II€HATa HA YIPAKHIBAHE Ha OIIIUATA.

In — @yHKUMATA HATypaJleH JIOTapuThM

6 - CTaHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaéMOCT Ha TOAMIIHA 0a3a

(MOCTOSIHHO KanmuTanu3upaHa) Ha 6a30BUS aKTUB (BOJATHIIHOCT).

CTaH,[[apTHOTO OTKJIOHCHHC Ha HOpMAaTa Ha BB3BPAIIACMOCT 3a n Ha6J'IIOI[eHI/I$I Cce

W34YHKCIsABa 1Mo hopmyiaTa:

n i(m—ﬂz
143 n

54
Cenekm Acem MeHugkmbHm EAA, YnpaBasBauso gpykecmBo

Codusa 1680, byA. BbAa2apus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51| ¢pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

KBJETO | € CpeliHaTa Bh3BPAIlaeMoCT 3a NepUo/a Ha u3Baakara. HopMara Ha Bb3BpaIaeMocT
B JICHS t ce OIpeielis B ChOTBETCTBUE C MTOCTOSIHHATA KanuTau3aius kato r=In(Sy/Se1).

12a. Ilpu HeBB3MOXKHOCT Ja Obaar mpuioxenu T. 11 u 1la npu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha BapaHTH, AOIYCHATHU JI0 WM ThPTyBaHHU Ha PETYJIHUpaHH Mazapu
WIN JIPYTH MECTa 3a ThpPrOBUS, WIM ThPryBaHM Ha M3BBHOOPCOBM Ma3apu, ClipaBeIMBaTa
CTOMHOCT Ce Oompeesst KaTo ce u3moi3Ba ¢popmyiarta mo T. 12 3a nu3uuciasBaHe HA IIeHATa Ha
OMIIMH 32 MOKYINKa (KOJI OMIINH).

13. Ilpu HeBB3MOXKHOCT 1a Obae mpuioxena T. 11 npu gopmupane Ha crpaBeIMBaTa
CTOMHOCT Ha (pI0YbPCH, JOMYCHATHU JIO WK ThPTyBaHU Ha PETyJIUPaHU Ma3apy WIH APYTU MecTa
3a ThProBHsl, CIIPaBEIJINBATA CTOMHOCT C€ ONPEAEIS 1O CIEIHUS HAaUHH:

F={S-PV(D,0,T)}* (1+RNT,

Ksaero:

F — niena Ha groubpc KOHTpaKT;

S — cnot 1eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacTosia cTORHOCT Ha OYaKBaH IUBUACHT
Rf — 6e3pucKkoB TUXBEH MPOIIEHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. CuopaseyimBaTa CTOMHOCT Ha JIePUBATHUBHM ()MHAHCOBM MHCTPYMEHTH
TbPI'YBAHU Ha M3BHHOOPCOBH MAa3apH ce ONpeAeis o IeHa "KymyBa" Ha MapKeT-MEUKbp
npu 3aTBapsiHe Ha IMaszapa B paOOTHHS JEH, MpEeAXOoKIall Jarata Ha oueHkara. [lpu
HEBB3MOXKHOCT J]a 0bJIe MPUIIOKEHO OCOUEHOTO MPABUIIO:

13a.1. CnpaBenyiuBaTa CTOMHOCT Ha OMIMH, THPTYBaHH Ha W3BBHOOPCOBHU Ta3apH, ce
oTpesies KaTo ce M3mnossBa popmynata o . 12;

13a.2. CipaBenyinBaTa CTOMHOCT Ha BTy THUTE (DOPYBPIHU IOTOBOPH CE€ OTPEEIIsl KaTo ce
u3nomn3Ba hopmynara no-aoiy. Korato cpoksT 10 najaexa Ha BaTyTHUTE (GOpybPAHU JOTOBOPHU
€ MOo-Mal’bK OT 1 Mecel] U B CiIy4Yaii, ye ca HaJuIe He3HAYUTENIHN Pa3INKU [0 OTHOIICHHE Ha
CTOMHOCTUTE HA JINXBEHUTE NPOLEHTH, MOpaaud KPAaTKHUs CPOK M IPEHEOPEKUMO MAaJIKOTO
BIUSHUE Ha JMCKOHTOBUTE (PakTOpH, ce mpuema, ye (GOpybpAHUAT BaIyTE€H KypC KbM
OTIpeJieNIsIHE Ha CIpaBe/JInBaTa CTOWHOCT (t) € paBeH Ha TEKYIIUs CIIOT BallyTeH KypcC.

c _r
(i S (e,

V= Nx

KBJETO:

Vt - cToiiHOCT Ha (hOpPYBPAHUS 1OTOBOD;

N — pa3mep Ha GOpyBPAHUS TOTOBOD;

C - Tekylus COT Kypc MEXy IBETE BalyTH;

P — ¢opywpaen BaigyTeH Kypc, JOrOBOPEH MPH CKIIFOUYBAHETO Ha (OPYBPIHUS 1I0TOBOD;

W nBara BamyTHU Kypca ce u3pa3sBaT KaTo eAMHUIM BaidyTa B 3a eqHa eaununa Bamyrta A.
1A — 6e3pHCKOB JIMXBEH MPOLIEHT 3a BalyTa A;

1B — 6e3prcKOB TMXBEH NPOLIEHT 3a BasyTa B;

T — nara Ha majgex Ha GOPyBPAHUS TOTOBOD;
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t — TeKyIa nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPAH, pa3IMYHH OT IMOCOYeHUTe o T. 13a.2., ce
ompesenst KaTo ce u3non3Ba popmynara mo 1. 13;

136. CrpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTHU JIOMYCHATH A0 ThProBUS Ha
MIOBEYE OT €HO MACTO 32 ThPrOBUsI, CE ONPENEs IO IIEHA Ha 3aTBapsiHE Ha Mas3apa B JACHS Ha
OLIEHKaTa WIH APYT aHAJIOTWYEH MOKa3aTe, OMIOBECTBAaH MyOJIMYHO KbM JIEHS Ha OI[EHKaTa OT
MecTa 3a ThProBHUs, OT KOWTO 32 ChOTBETHUS JIEH € U3THPIyBaH Hail-roJsiM 00eM NpexBbPIsIeMH
LEHHU KHIDKAa U MHCTPYMEHTHU Ha Mapu4HHUsI 1asap.

14. B ciy4aure, KOrato He ce MPOBEXk/Ja ThProBHUs Ha MSICTO 3a ThbProBUs B pabOTHM 3a
CTpaHaTa JHM € LIeHaTa Ha 3aTBApsHE 3a JI€HS Ha MOCJeHATa ThProBCKa Cecusi, Mpeaxoxaalll
JIEHs, KbM KOWTO C€ M3BBpIIIBA OLEHKATa. B ciydail ye HAMa CKJIIOYECHH CIEIKH B JICHA Ha
MocJIeIHaTa THPrOBCKa CECHsl, MPEIXOXKIall JEHsS, KbM KOHTO C€ H3BBpIIBAa OlLICHKaTa,
CIIpaBeJINBaTa CTOMHOCT HAa T€3W MHCTPYMEHTH C€ OMPEJENA MO [IeHa Ha 3aTBApSAHE WIH APYT
AQHAJIOTUYEH MOKAa3aTell, ONMOBECTSIBAH MyOJUYHO OT MECTa 332 ThPTOBUS 32 HAH-OMU3KUSI JIEH OT
30-mHEBHUA IEPUO, IPEIXO0K AL AEHA, KbM KOMTO ce U3BbpIIBA olieHKaTa. [Ipu orieHkaTa Ha
obnuranuu u Apyrd GopMHu Ha CEKIOPUTH3UPAH IBIT (IBJITOBU IIEHHH KHI)KA) C€ OTYUTA U
HATpYIaHATa JIUXBA 32 CbOTBETHUTE JIHH.

[IpaBusioTo ce mpwiara U B ClIy4yauTe, KOraTo Ha MSICTO 3a ThPrOBUsI HE C€ MPOBEK]A
THPTOBCKa cecusi TOpaJii HepaOOTEeH B ChOTBETHATA CTPaHa JIeH, KOUTO € paboTeH B PermyOnmka
boirapus.

[IpaBunoTO HE ce mpuiiara, KOrato Ha peryJIMpaHus ras3ap He ¢e MPOBEXAAT ThPrOBCKU

cecuu 3a moseue OoT 5 paboTHM AHU. B TO3M ciywail mocienBaiarta OeHKa ce U3BBbPIIBa
MpU ChOTBETHOTO TpUjaraie Ha 1. 5, 6,9, 12 u 13.

15. CupaBelJiMBaTa CTOMHOCT HA CPOYHHTE U 0€3CPOYHHUTE BJIOrOBE, MAPUTE HA Kaca
H KPAaTKOCPOYHHTE B3eMAaHMsI CE OLICHSIBA KbM JICHS Ha OIICHKATa, KaKTO CJIe/IBa:

a) CPOYHHTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOYHHUTE BIIOTOBE - IT0 HOMHHAJIHA CTOMHOCT;

I') KpaTKOCPOYHHUTE B3eMaHMA Oe3 OompeneNeH JUXBEH NPOIEHT WIM J0XOA - IO
ce0eCTOMHOCT;

1) KpAaTKOCPOUHHUTE B3EMaHUsI C OMPE/ICIICH JIMXBEH MPOIICHT WU JJOXOI - TI0 C€0ECTOMHOCT

16. ®OuUHAHCOBUTE AKTHBH, JIECHOMHUHHPAHH B __ UY:KJIECTPAHHA BaJjgyrTra, C€
MMpCU3vUCIIsIBAT B €BpOBa paBHOCTOI;'IHOCT, omnpcaciicHa 110 HECHTPaJIHUA KYypC Ha B’bJ’Il"apCKaTa
HapoaHa 6aHKa, BaJIMJCH 3a ACHA, 3a KOMTO ce OTHacCs OIlCHKAaTa.

17. IlocjenBamarTa oleHKA HAa MHCTPYMEHTHTE Ha NMAPHYHHS 11A3ap, JONYCHATH JI0
HJIM_THPIYBAHH HA PEryJHPAaH Ia3ap WJM JPYro MsCTO 32 THLPIOBHS, C€ ompeaeis
copriiacHo 1. 10.1. IIpu HeBB3MOKHOCT /1A c€ MPUJI0KH T. 10.1, KAKTO M 32 MHCTPYMEHTHTE
HA MAPMYHHS IAa3ap, KOUTO He ce ThLPIYBAT HA PEryJHpPaH Na3ap MJIM APYyro MscrTo 3a
ThProBUsl, ce U3NO0J3BAT cJeIHNTe (hOpMYJIH:

CroiiHOCTTa Ha JICTIO3UTHHUS CEPTH(PHKAT C€ ONPEAEs 1Mo cleaHaTa Gopmyna::
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MV

_d
1+]ix &
( 365]

KbACTO:

<MV=Nx1+(i;lej

100 365

Pcp e croiiHOCTTa Ha AETO3UTHUS cepTU(UKAT;

MYV — cToifHOCTTa Ha JeNO3UTHHS CepTU(UKAT Ha Ma/IexKa;

N — HOMUHaJIHAa CTOMHOCT Ha JIEMIO3UTHUS CepTU(]UKAT;

d — Opoii 1HM OT JaTaTa Ha OLIEHKA JI0 MaJIekKa;

1 — INCKOHTOB TIPOIICHT;

C — JIUXBa, INIATUMa BHPXY JENO3UpaHaTa CyMa, I0COYeHa BbpXY cepTHduKara.

PCD=

3

KpaTI(OCpO‘-IHI/ITC ABPrKaBHU ICHHU KHUKA (C’prOBI/IIl[HI/I 60HOBC) CC OLICHABAT I10 (bopMynaTa:

d
P, =N|1-|ix—
g [’ 365)

Prp € leHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIICHT;

d — Opoii 7HM OT JaTaTa HA OIIEHKa JI0 Tajexa.

JlickoHTOBaTa HOpMa B rOpHHUTE (POPMYIIH C€ OpEeeNisi ChIVIacHO T. 9, OykBa a) WK T. 9,
OykBa 0) ot HacTosimuTe [IpaBuia.

2.14. Onpeodenane na npooar)xcnama uiu eMuCUOHHAMA YEHA U YEeHama Ha 00pamHo
U3KYNny6aHe uiu Ha OMKynyeane Ha 0an06eme U 6 YACMHOCH:

2.14.1 Metoxa 1 yecTOTa HA U3UYHCIIIBAHE
Oyenxa na nacusume na @onoa

CroifHOCTTa Ha MACUBUTE 3a IENIUTE HA ONPEC/ITHE Ha HETHATa CTOMHOCT HA aKTHBHUTE HA
donHma € paBHa Ha cymaTa OT MAaCHUBUTE IO OamaHca. 3aabJDKCHHSTA, ICHOMUHHUPAHU B
YyXKJIeCTpaHHA BallyTa, C€ U3UUCIABAT 10 ouuuaneH kypc Ha BHB, BanuneH 3a aeHs, 3a KOWTO
ce OTHacs OlLlEHKAaTa.

Onpedensane Ha HemMHAMa CMOUHOCI HA AKMUBUMe

Herna cToMHOCT Ha aKTHUBUTE Ha APYKECTBOTO 3a LCIUTC Ha ONPCACIAHC HAa CMHUCHOHHATA
CTOMHOCT U neHaTa Ha O6paTHO N3KYIIYyBAaHC HAa aKOUUTE CC U3UUCIISIBA KATO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHCJICHHU CBIJIACHO HacCTOAIIATa METOA0JOTHUsA, CC M3BaAU CTOMHOCTTA Ha
NaCUBUTC, N3YHCJICHA ChIJIAaCHO HACTOsAIIaTa MCTOAOJIOI'HA.

Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCM HA AKMUSUME, HEMHAMA CMOUHOCT HA
akmueume Ha eOuH Osll, eMUCUOHHAMA CMOUHOCM U YeHama Ha OOpAmHO U3KYNY8aHe HA
osnoseme Ha Jlocosopern Dono ,, Cenexm Jusudenm *
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Ta3u mpouenypa ce OocHOBaBa Ha HU3MCKBaHMATa Ha 3akoHa u llpaBunara na ®onpa.
Jeno3uTtapsaT OChIIECTBSIBA OOIIUST KOHTPOJI IO CIa3BaHE Ha 3akoHa, [IpaBmiarta Ha DoHma U
Hactosimute [IpaBuiia npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTHBUTE HA €JWH JsJ, EMUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO HM3KYIyBaHE Ha
nsoBere Ha Donpa. YmpasnsBamoTo [[pykecTBo OChIECTBABA ACHMHOCTTA MO CHOMpaHEe U
AHAJIM3UpaHEC Ha BCHYKM OOKYMCHTH W BCAKa I/IH(i)OpMaHI/IH, KOUTO M€ IIOCITyXXaT 3a
ONpEJIETTHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBHUTE Ha €AUH
TSI, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha oOpaTHO M3KyMyBaHE Ha JsyioBeTe Ha JloroBopHWMSs
@DOoHI, KAaKTO U 32 U3BBPIIBAHETO Ha BCUYKU HEOOXOJUMH CUETOBOHU OIEpaIlliy, BEB BPh3Ka
C Ta3u JAEHUHOCT.

1. JIuma, onpenensy U ynpaxHspamu KoHTpod npu onpeaensiHetro Ha HCA, HCA na enun
ISUT, EMUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHE.

Hertnara cToifHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €JIMH JIsI, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIlyBaHe Ha JsuioBere Ha DoHAa ce M3YUCIABAT OT
VYnpasnsBamoro [IpyxkecTBo moja KoHTpoJsia Ha Jlemo3uTapsi mpu cra3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agpkeHne Ha YTIpaBiasBamoTo JpykecTBo € MmyOJMKyBaHETO HA €MHUCHOHHATA
CTOWHOCT U I[eHaTa Ha 00paTHO U3KYyITyBaHe.

2. Texnomnorus 3a onpenensue Ha HCA, HCA Ha enuH 11471, EMUCHOHHA CTOMHOCT U IIEHA Ha
00paTHO M3KYITyBaHE.

2.1. HetHara cToitHOCT Ha akTuBUTE Ha [[oroBopHuss ®OHI 1 HETHATa CTOMHOCT HAa AKTUBUTE
Ha eJVH JIsU1 C€ ONPEENSIT BCEKU pabOTEH AEH, HE MO-KbcHO oT 12.00 yaca npu ycinoBusTa U
nmo pena Ha [IpaBuiaTa 3a oreHka Ha mopTdeityia U 3a onpeaesIsTHE Ha HETHAaTa CTOMHOCT Ha
aktuute Ha J1@ ,,Cenekt AuBUAEHT, ChIIIACHO ACHCTBALIIOTO 3aKOHOIATENCTBO, [IpaBunaTa
u [Ipocnekra 3a myOimuHO Tipeayiarane Ha nsutoBe Ha donpa. YmpasisBamoTo JpykecTBo
U3BBPINBA OIICHKA Ha mopTdeitna Ha DoHaa, ompesens HeTHATa CTOWHOCT Ha aKTUBHUTE HA
®doH/a, HETHATA CTOMHOCT HA AKTUBUTE HA €/IMH JIJ1, U U3YUCIISIBA EMUCUOHHATA CTOMHOCT U
I[eHaTa Ha 00OpaTHO M3KYIyBaHe MO KOHTpoja Ha Jlemozuraps.

2.2. Ilponenypa 3a ompeaensHe Ha HETHaTa CTOWHOCT Ha akTHUBUTEe Ha DoHIa, HETHATa
CTOHHOCT Ha aKTHBUTE Ha €JIUH JIsIJT, CMUCUOHHATA CTOWHOCT U [IeHaTa Ha 00paTHO N3KYITyBaHe:
- 1o 16.00 yaca B neHs Ha oleHKaTa YmpasisBamoTro /[pyxkectBo nomydasa ot LlenTpanen
neno3utap AJ] mHGOpManus OTHOCHO CAEIKHTE 3a Mpojaxda W oOpaTHO HM3KYIyBaHE Ha
JSUTOBE C PUKITIOYMII CETHIIMEHT U 3a Opost asioBe Ha PoHa B oOpalneHue;

Mexnay 8.30 u 11.00 gaca B neHs Ha PU3UUECKOTO U3UUCIISIBAHE CE€ U3BBPIIBA CIEIHOTO:

- M3BBpIIBA CE OCYETOBOJSBAHETO Ha BCUYKM omnepauuu Ha @DoHIa M ce ompenesnsT
CTOMHOCTUTE Ha akTUBUTE W mnacuBure Ha DoHma cerinacHo I[IpaBunara 3a oneHka Ha
noptdeiia 1 3a onpeAeNsHe Ha HeTHaTa cToiHOCT Ha akTuBUTE Ha JID ,,Cenext JluBuaeHT;
- OTIPE/ICIIAT C€ HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA AKTUBUTE HA €AHH IS U
ce mpuemMa pelieHre OTHOCHO €MHCHOHHAaTa CTOMHOCT M LieHaTa Ha 00paTHO M3KYIyBaHE Ha
nsutoBete Ha Pona. HeTHaTa CTOMHOCT HA aKTUBUTE HA €IMH J5J1 CE ONPEIENsd KaTo HETHAaTa
CTOWHOCT Ha akTuBHTEe Ha DOHJA ce pa3nenu Ha Opos Ha AsNIOBETE B OOpallleHue B MOMEHTa
Ha ToBa ompexaensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH Asu1, yBeJMuYeHa C
pa3xoauTe MO EeMUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH AL
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B ciyuaii, ye enHo nuie nHBECTHpa cyma B ooy pasmep Hag 51 129.19 espo, pazxoaute 1o
eMuTHpaHeTo ca B pazMep Ha 0.5% OT HeTHaTa CTOMHOCT HAa aKTUBUTE Ha euH Jsul. LleHara Ha
oOpartHo u3kynyBaHe e papHa Ha HCA Ha enuH 1

- 1o 11.00 gaca ce u3npama Ha [{eno3urtaps u3unciieHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBHUTE Ha €UH 51, ECMUCHOHHA CTOMHOCT U IIeHa Ha 0OpaTHO U3KYIyBaHe Ha
nsutoBere Ha PoHIA, KAKTO U Ha IsU1aTa HH(OpMAaLUS 32 ONPEENITHETO UM, BKIIOUUTEIHO 32
Opost Ha MPOJaIeHUTE U OOPATHO M3KYTEHHU JIAJI0BE C MPUKIIOUMII CEThIMEHT;

- 10 12.00 gaca ce w3yakBa NOTBBpPKJIECHHE OT Jlemo3uTaps 3a IpaBUIHOCTTA Ha Taka
W3YHMCIIEHUTE HETHA CTOMHOCT HAa aKTUBMUTE, HETHA CTOMHOCT HAa AaKTUBMTE Ha €IUH [,
€MUCHOHHA CTOMHOCT W II€Ha Ha 00paTHO u3KymyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTUpaHU HApYILIEHUS CE U3BbPIIBAT KOPEKIIUN HA HECHOTBETCTBUSITA);

- mo 12.00 gaca Ha Bceku pabOTEH JEH 3aBBpIIIBA MpoIleca IO ONpeesTHe Ha HETHaTa
CTOWHOCT Ha aKTUBUTE.

YmpasnsaBamoto JpykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSATA U U3TOUHUIIUTE
Ha HHQpOpMaIHs, CBbP3aHHU C OTIPEISTTHETO Ha HETHATa CTOMHOCT Ha akTuBUTe HA Donma. Kem
MPOTOKONUTE c€ MpuiaraT WHQOpMAIMsITa U JOKYMEHTAIUsATa, KOUTO Ca W3MOJ3BaHHU 3a
B3eMaHe Ha pemreHusTa. [I[poTokonuTe ce ChXpaHsBaT MUHUMYM TE€T TOJIMHH.

Crnyxutenure Ha 3BEHO ,,bek oduc, mpoaakOu, OTHOLIEHHE C KIHNEHTUTE U MapKETHHT Ha
VYnpasnsBamoro JpykecTBO ca OTTOBOPHH 32 ChXPaHSBAHETO HAa JOKYMEHTHUTE, CBbpP3aHU C
n3uncienuero Ha HCA na @onpa u onpezensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH
TSI

KontponbT BBpXy mpolieca Ha ChbXpaHsiBaHE HA JJOKYMEHTUTE, CBbP3aHU C U3YUCICHHETO Ha
HCA na ®oHnja 1 onpeiesisiHe Ha HETHATa CTOMHOCT Ha AKTUBUTE HA €JUH [T, CE OCHIIIECTBSIBA
oT M3nbanutennute uieHoBe Ha ChBera Ha aupekropute (M3mbianutennure Jupekropu) u
IIpokypucrta Ha YnpasnsaBamioro [pyxecTBo.

N3rounnnure Ha nHpOpMaLus, onpeaensma 3a uzuucispane Ha HCA, ca opuiiuatHusT cait
Ha peryiaupanusi nasap, nepBuuHHTe auabpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha LIEHHM KHHWXa, MpeaoctaBeHH oOT lleHThp 3a 1eHOBa
nH(pOpMaIUs Ha IEHCHOHHOOCUTYPHUTEITHUTE JIPY>KeCTBa, MHPOPMAIIMOHHA M3TOYHUIIA KATO
www.finance.yahoo.com; = www.euroland.com;  www.morningstar.com; www.ft.com:
WWWw.investing.com u Jp.

YpaBisBamoTo ApPYKECTBO CHCTEMAaTHU3Hupa, Kiacuuimpa W TMOCOYBA H3MOI3BAHUTE
W3TOYHUIM HA UHGOPMAITHSI.

VYnpasnsBamoTo /[pyxecTBo HM3M0JI3Ba MPOrpaMeH IMPOAYKT NMPU W3UMCISBAHE HA HETHATa
CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT HA €JIMH /51, EMUCUOHHATA CTOMHOCT U LIeHaTa Ha
o0OpatHo u3kymnyBaHe. [IporpaMHUsT IPOIYKT € CBBbpP3aH ChC CUETOBOAHATA cucTeMa Ha DoHIa,
KOETO TO03BOJISIBA 3aJlaraHE HAa MAaKETU 3a OCYETOBOASBAHE HA PA3IMYHUTE OINEpPALMU U
MIOCJIE/IBAIIO ABTOMATHUYHO TE€HEpUpAHE HA CYETOBOJHUTE 3allUCH, KOUTO C€ IpHEMaT B
CYETOBOJHATAa cHUCTEMA. TO3M THUI CBBP3AHOCT E€IMMHUHUPA JABOMHOTO BBBEXKAAHE Ha
uHbopMalus, U TONpUHACS 3a U30ArBaHe Ha TPEIIKH MPHU MOBTOPHO BbBexkAaHe. CodTyepsbT
pazuuta nHeBHUTE (aiioBe Ha "bearapcka ®onmoBa bopca" AJl u TM BKIIOYBA B
nHbOpMallMOHHUST MacuB Ha cucteMaTta. Ha 6a3za Ha Te3u JaHHHM Ce M3YHUCISIBA €KEIHEBHO
(Bceku paOoOTeH JeH) Na3apHaTa [ieHa Ha MO3UIMKTE, ThpryBanu Ha bDb u Ha apyrurte mecra
3a ThPTrOBUs NPU CHOJI0JaBaHe Ha TPUTEKaBaHUsI 00eM OT ChOTBETHUTE MO3ULIMHU B TOpTdeiina
Ha DoHJIa ¥ NIpU ClIa3BaHE Ha pa3NucaHuTe B Te3M [IpaBuiia KpuTepuu 3a HaIMYKUE Ha Ma3apHa
LIEHa U C€ BKJIFOYBA B HETHATa CTOMHOCT Ha akTUBUTE. [[a3apHUTE 1IEeHN HA IPYTUTE aKTUBH L1E
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ObJaT UMIOPTUPAHU MO ENEKTPOHEH MbT. [IporpaMHHUAT MPOAYKT € C pa3Iu4yHU HHUBA Ha
JIOCTBII, KOETO TapaHTUpa 3allliTa Ha JaHHUTE, CBbp3aHu ¢ uzunciasBaneto Ha HCA, netnara
CTOWHOCT Ha €/IMH /]I, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISIBA
MpoBepKaTa UM 3a MPEAXOTHU EPUOIH.

[{snara nokyMeHTalus 1 HHQOpMaIKs, U3I0JI3BaHa 3a ONpeesisiHe Ha HETHATa CTOMHOCT Ha
aKTHBHUTE, HETHaTa CTOWHOCT Ha €IWH JsUI, eMUCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
U3KYITyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEN OT Y TpasisBaiioTo pyxecTBo
MUHUMYM 5 roauHH. [lopaau omacHOCT OT 3aryOBaHe MO TEXHHYECKH MPHUYUHH, T Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEI.

Opeanuzayus Ha deliHoCmMma no oyeHKa Ha nopmeetina u onpeoesiHe Ha HeMHAMA CMOUHOCH
Ha akmueume Ha Ponoa

1. VYnopasnsamoro JpyXecTBo OTTOBaps 3a IPUEMaHETO, U3BMEHEHUETO U IOIIbIHEHUETO
Ha Hactosimute [IpaBmia. YnpansBamoro Jpy»ecTBO OCBHIIECTBIBA KOHTPOJ 3a
CIIA3BaHETO U MpWJIaraHeTo Ha HactosmuTe [IpaBuia oT BCUYKH JIUIa, KOUTO y4acTBaT
B M3YMCIISIBAHETO HA HETHATa CTOMHOCT Ha aKTHBUTE, BKIIOUMUTENHO W Jlemo3urtaps.
PvkoBonutensat 3seHo "HopmatuBHo choTBeTCTBUE" Ha YmpasisBamoTo pyxecTtBo
M3BBPIIBA IPOBEPKA 34 OCHIIECTBSIBAHE HA KOHTPOJI HA W3YMCIIEHATa HETHA CTOMHOCT
Ha aKTHBHTE, EMHCHOHHATA CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE Ha JISJIOBETE
Ha DoHJIa, KAaKTO U BOJICHETO HA CYETOBOJCTBOTO, CBbp3aHo ¢ onpeaeinsineTo Ha HCA.
IIpu kOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aK0HA, HacToswure [IpaBuna, [IpaBunara
win [lpocnekta 3a myONWMYHO TpejIaraHe Ha JsUI0OBE, TOBa JIMIE YBEAOMSIBA
VYnpasnsgsamoro  [pyxectBo.  YnpasiaaBamoro JpykecTBO HMMa  CIEIHUTE
IIPaBOMOILKS ¥ OTTOBOPHOCTH IIPU KOHTPOJIMPAHETO HA JIEMHOCTTA 10 OLICHSIBAHETO HA
aKkTUBHTE OT nopTdeiina Ha DoHMa U onpeeNTHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE:

- VYmopasnsgBamoro Jlpy’KecTBO € JUTBXHO Ja yBenomu He3abaBHO Kommucusra 3a
¢buHaHCOB Ham30p, ympaBieHue “Ham3op Ha WHBECTHUIIMOHHATA JEWHOCT 3a
YCTAaHOBABAHC HAa HApYyIIABAHC HA MECTOJJUTEC U IPOUCAYypaTa 1o OIpeaACIAHC Ha HCTHATA
CTOMHOCT Ha aKTMUBUTE WJIA KOHTPOJIA BBPXY TAX;

2. YopasnaBanioto JpykecTBo B3eMa pelnieHusTa, cebp3anu ¢ onpenensie Ha HCA, HCA na
€/IMH Js1J1, eMECHOHHATAa CTOMHOCT M 1IeHaTa Ha 00paTHO M3KYIyBaHE ChITIACHO JEHCTBAIIOTO
3akoHoaTeCcTBO, [IpaBuara u [Ipocnekta Ha @onpaa, u [IpaBunaTa 3a oreHka Ha mopTdeina
M 3a ompeneisHe Ha HeTHara cToHocT Ha aktuButre Ha JI® ,Cenekt JuBuaeHT.
VYpasnaBamoto J[pykecTBo ompeaens CTOMHOCTTa Ha aKTHUBUTE, U ChOMpa M aHAIM3HUpa
JAaHHUTE, HEOOXOIMMH 3a OCHIIECTBsIBAaHE HA Ta3u JeHHOCT. To oTroBaps u 3a MOJIy4YaBaHETO
Ha Ma3apHUTE KOTHPOBKHU, Oposi Ha JsJIOBETE B OOpallleHUE M BaJyTHHUS KypC 3a IeTUTe Ha
W3UYMCIISIBAHE HA HETHATa CTOMHOCT HA aKTHBUTE. YIPaBIABAIIOTO J[pyKECTBO M3BBpIIBA U
BCHUYKH CUETOBOJHHM OIEpalMy BbB BPb3Ka C IPEOLICHKATa HA aKTUBUTE.

3. Jleno3uTapsT KOHTPOJIMPA U3UUCIIBAHETO HA EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
M3KyMyBaHe Ha Js10BeTe Ha POHIA OT CTpaHa Ha yIPaBJISIBALIOTO APYKECTBO J1a CE U3BBPILBA
B chotBeTcTBUE che 3JKUCIIIKU, akroBere no mpuiaranero my, [Ipasunara u Ilpocnekra
Ha ®onna u [IpaBunara 3a orneHka Ha mopTdeiina 1 3a onpeAesHe Ha HETHATa CTOWHOCT Ha
aktuBute Ha J® ,,Cenext JuBupent®. [lemosurtapsT mpoBepsBa H3BBPIICHATa OLIEHKA M
omnpeJereHaTa HETHAa CTOMHOCT M YyBeJOMsABa NUCMEHO YmpamisBamoro /[[pyxkecTtBo 3a
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pesynraTta oT nposepkaTta 10 12.00 yaca B 1eHs Ha U3BBPILBAHE HA OLIEHKaTa. B ciyyail Ha
KOHCTaTUpaHO HapylueHue, /leno3utapar yBeaomsasa YmpasisBamoro [pyxectBo no 12.00
yaca B JICHs Ha U3BbPIIBAHE HA OLIEHKATA U U3UCKBA OTCTPAHsABAHE HA HECHOTBETCTBUATA. [IpHn
YCTaHOBSIBAaHE Ha pa3nuka oT noseue oT 0.5% OT HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha €UH TSI
npu M3uMciasiBaHeTo UM, [lenosutapar ysenomsBa K®H u VYmpasnasamoro [pyxectso.
Jeno3utapsaT yBemoMsiBa YmpapisBamoTro J[pyKecTBO M HM3HWCKBA OTCTPAHSBAHE Ha
HEChOTBETCTBHATA. YTpaBisBamoTo JpyxecTBo He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOIMMHUTE YBEIOMIICHUS.

basucnuu npasuna 3a uzbseeane nHa KoHIUKMU HA UHMepecU U 3a OCU2YPABAHE HA 3auuma
cpewy paskpusanemo Ha 6bmpeuHa UHGoOpMayusl

1. YcTaHoBsABaHETO M U30ATBaHETO HA KOH(IMKTH Ha HHTEPECH CE OCHILECTBSABA UPE3:

1.1. Pa3znpenenenre Ha QyHKIMHUTE U PABOMOIIUATA MEXKIY Y IIpaBisiBaiioTo pyxecTso,
WHBECTULIMOHHHUS OCPEAHUK, Jleno3uTapsi:

- YnpansaBamoTo JpykecTBO CKJIFOYBA JIOTOBOP C HMHBECTUIIMOHEH TTOCPETHUK, KOUTO
M3IBJIHSABA HAPEXKIAHUATA HA Y TIpaBIaBamioTo py»ecTBo 3a U3MbJIHEHHE HA UHBECTUIITUOHHHI
penieHus;

- YnpasnsBamoTto [pyxkecTBo ckiatouBa AoroBop ¢ Jlemo3urap 3a cbhbXpaHEHHE Ha
napUyHUTE CpeicTBa U (PMHAHCOBU MHCTPYMEHTH Ha DoHJa.

1.2. CTpUKTHO cma3BaHe HAa WHBECTULIMOHHUTE OTPAaHUYECHHS, CBbP3aHU C WICHOBETE Ha
CbBeTa Ha AUpEKTOpUTE Ha YmpaisgBamoTo JpyxectBo u [Ipokypucra 1 paBHOIIOCTaBEHO
TPETUPAHE HA MPUTEKATEIUTE HA JAJIOBE, BKIIOUUTEITHO:

- CTPUKTHO CIa3BaHe Ha TMpaBuUjaTa OTHOCHO JIMYHHUTE CHENKH C (UHAHCOBU
WHCTPYMEHTH Ha wieHoBeTe Ha UneHoBere Ha ChBeTa HA AUPEKTOPUTE HA YIPaBISABAILIOTO
HpyxectBo u Ilpokypucta mo un. 95, am. 2, 1. 6 or 3AKUCAIIKH, BkiItounuTesTHO
rapaHTUPAIIH, Y€ HIMa Ja ObAaT CKIIOYBAHU JTUYHU CACITKH WM MOAIbPKAHU HHBECTUIIUN OT
T€3U JIUIA, MO3BOJISBAIIM UM 3a€HO WJIHM MOOTIEIHO Ja YNPaXXKHSIBAT CHIIECTBEHO BIIHSHUE
BBPXY €MHUTEHT, WJIM KOUTO OWxXa JOBENW 0 KOH(MDIUKT Ha WHTEPECH, WM Ca pe3yiTar Ha
3nmoynoTpeda ¢ mHboOpMaIus, KOATO ca MpuaoOWiId BBB Bpb3Ka ¢ MpodechoHaTHaTa CH
neitHoct mo cmuckia Ha Permament (EC) Ne 596/2014 na EBponeiickust mapiamMeHT M Ha
CoBeta ot 16 ampun 2014 r. orHocHO masapHarta 3nmoymnorpeda ("Permament (EC) Ne
596/2014");

- wie”HoBeTe Ha CbBeTa Ha TUPEKTOPUTE Ha YTpaBagBauoTo [[pyKeCTBO U IpyTrUTe
nuIa, paboTeny Mo JAOTOBOP 3a HEro, MPU BCTHIIBAHE B JUTHKHOCT WIIM IMPHU 3alo4yBaHE Ha
JIEUHOCT 3a JPYKECTBOTO MpeacTaBsAT Ha PrkoBoautens 3BeHo "HopmaTuBHO chOTBETCTBUE"
uHpOopMaIus 32 YUHAHCOBUTE HHCTPYMEHTH, IPUTEKABAHU OT TSIX U/WIIN OT CBBP3AHUTE C TAX
muia. MadopMmanusita ce mpeaocTaBs B pa3yMeH CPOK M IPH BCSIKO MOCIIEABAIIO MPUA0OHUBaHE
WK pa3nopexkiane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasnsBamoto [[pykecTBo ocUrypsiBa cripaBeIJIuBO TPETUPAHE HA IPUTEKATEIUTE
Ha JISJIOBE, ITPU KOETO Ba)KaT MPHUHIIAIIATE 32 HEOOJIaroIeTEICTBAHE Ha €/IUH OT TAX 32 CMETKA
Ha JpYyr, €lHaKBa TpPETHpPaHE NpPU pPaBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpuUBaHE Ha
HeoOxouMaTa nH(OpMaIHs 32 B3eMaHEe HA MHBECTUIIMOHHO PEIICHHE.

1.3. 3BeHO ,,YTpaBieHue Ha pUcKa“ KbM YTpaBisiBamoTo JpyxkecTBo cieau 3a cra3BaHe
Ha MHBECTUIIMOHHUTE OTPAHUYCHUSI U JIMMUTH U TIPU KOHCTaTHpPaHE HAa HAPYIICHUS YBEIOMsIBa
CbBera Ha JupekTopute Ha  YmpaisBamoTto JlpyxkectBo, a 3BeHo ,,HopmaruBHO
CHOTBETCTBUE" — 32 CMIA3BAaHETO HA HOPMATHUBHUTE M3UCKBAHUS OTHOCHO JieiiHOCTTa HAa DOHA.
PwvroBoautenst 3BeHo ,,HopMaTuBHO ChOTBETCTBHE € ANIbKEeH He3abaBHO aa mHpopMupa B
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nucMeHa ¢opma CbBeTa Ha AMPEKTOpUTE Ha YIpaBisBaIloTo J[py>KecTBO 3a yCTaHOBEHHU
HecboTBeTCTBUS ¢ u3nckBanusTa Ha 3AKWC/IIKHU, 3[1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIaraHeTo UM W/WJIM MpaBUiIaTa 3a JIUYHHUTE CHACNKU 1Mo wi. 95, an. 2, T. 6 ot
SAKMCIIIKHA u Ha aApyruTe BHTPEIIHA aKTOBE Ha Y IPpaBiIaBaioTo pykecTBo.

CpBeTa Ha JUPEKTOpPHUTE Ha YmpaBugBaumoro /IpyxkecTBO He3a0aBHO MpeANpHeMa MEpKH 3a
OTCTpaHsIBaHE HA YCTAHOBEHUTE HAPYILICHUS.

2. Ilpouenypa 3a 3ammura cpelly pasKpuBaHETO Ha BhTpelIHa HHPOpMAIUsS U MEPKUTE, KOUTO
ce MpeAnpueMar, 3a HEHHOTO OCUTypsIBaHE:

- Boprpemnn IlpaBuna 3a neiiHocTTa Ha YmOpaBiaaBamoTo [[pyKecTBO ypexaar
BbTpEIIHATA MY OpTaHU3alMs M CTPYKTypa, U BBTPEIIHUS KOHTPOJ Ha JEUHOCTTa MYy.
[IpaBmiata ompenensT W HauyMHA Ha CbXpAaHEHHWE HAa HaJIM4YHATa MPH TAX OTYETHOCT U
uH(pOpMaLus, CBbp3aHa ¢ YIIPaBICHUETO Ha MOpTQeiisa u onpeaeTHeTO Ha HETHATa CTOMHOCT
Ha aKTUBUTE U rapaHTUpPAT TAXHATA 3alIUTa Cpellly pa3KpUBaHETO Ha WH(opManusTa.

- UnenoBere Ha CbBeTa Ha TUPEKTOpPUTE Ha YTNpaBiasaBaloTo JpyKecTBO, HETOBUTE

CITY)KUTEJTM W BCHYKH APYTH JIMIIA, paboTemu 3a YmpasisBamoTo [[pykecTBo, He MoraT aa
pasriacsBat, OCBEH aKO HE ca OIPaBOMOIIEHH 3a TOBa, U Ja MT0JI3BAT 3a 00J1aro1eTesICTBaHe Ha
ceOe Cu WM Ha JIpyTH Juia GakTu U 00CTOSATEICTBA, 3aCsTalld HATMYHOCTHTE U OTICPAIIMHTE
M0 CMETKHUTE Ha KIIMEHTU Ha YTpaBisBamoTo J[pykecTBO, KAKTO U BCUYKHU APYyTH (PakTH U
o0cTOSITeNCTBa, MPEACTABIABALIM ThPrOBCKAa TaliHa, KOUTO Ca y3HAIM MPHU H3IMBJIHEHUE Ha
CIIy’)KeOHHUTE U TPOo(eCHOHATHNUTE CH 3aAbJDKEHHS. BCHUKY JIHIa TPU BCTHIIBAHE B AIIBKHOCT
WM 3aloyBaHE Ha JACHHOCT 3a YmpaBisiBamoTo JlpyKecTBO MOANMCBAT JAEKIapanuys 3a
CIla3BaHe Ha TaifHaTa.
VnpasnsBamoTo [pyxkecTBo mpuema, npuiiara 1 noIbpka aJeKBaTHa OpraHu3anus 1 MEPKU
C 1IeJ1 a IPEIOTBPATH BCAKO JIMIIE, pa0OTEIIO 110 TOTOBOP 32 HETO M aHTa)KMPAHO B IEHHOCTH,
KOUTO MOTraT Ja MOPOAST KOH(MIUKT HAa HMHTEPECH, WM HMMAI0 JOCTBII A0 BBHTPEUIHA
uHpOpManus Mo cMuchia Ha wi. 7, maparpad 1 or Pernament (EC) Ne 596/2014 nnu no npyra
noBepuTenHa HHPopMaius, cBbp3aHa ¢ PoHma uiam cbc caenku Ha Donpa, cboOpazHO
U3BBPIIBAHATA OT HErO JEHHOCT M (PyHKUMH OT MMETO Ha YmpasisBamoro JpykecTBo, aa
W3BBPINBA JIUMYHU CHETKH W jAeiHocTH, 3abpanenu oT Permament (EC) Ne 596/2014,
3AKMCAIIKU u Hapenba Ned4.

2.14.2. Undopmaiyst OTHOCHO TaKCHUTE, CBBP3aHU C MpoJaxk0aTa MM eMUTHPAHETO U
00paTHOTO M3KYIyBaHe WJIM OTacsIBAHETO Ha JISTTOBETE

HHBecTUTOPUTE, KOUTO JKENasT JAa 3aKkymsaT JsuoBe Ha ,,Cenexkt /luBuaeHt™, me
3aIyIaTsAT Pa3xou MpHU MOKYIIKa Ha JsUI0BETE B pa3Mep Ha:

- 1 (eaHO) Ha CTO OT HETHATA CTOMHOCT HA aKTUBUTE HA €JIUH JsUT - aKO MHBECTHpAHATa
cyMa M0 €JiHa MOpBhYKa 3a MOKYyIKa Ha Js110Be € 10 51 129.19 eBpo BKIIOUUTEIHO;

- 0.5 (Hy7na usyio W MeT) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE HA €AMH ST - aKO
WHBECTHpaAHATa cyMa Mo e€/IHa MopbhyKa 3a MOKynKa Ha jsuioBe € Hag S1 129.19 espo.

WNuBectupana cyma e o0miara cyMma, BHECEHA OT €TUH HHBECTUTOP 110 BCHYKH MO ICHU
OT HEro NOPBHUKH 3a MOKYyIKa Ha JisoBe Ha PoH/Ia, KaTO MO-HUCKUAT pa3Mep Ha pa3XoaUuTe ce
npujiara, CYuTaHoO OT M BKJIFOYMTENIHO 3a MOpPBUKaATa, ¢ KOSATO CE€ MpeMHHaBa mparbT OT 51
129.19 eBpo. B mHBecTMpaHaTa cymMa HE C€ BKJIIOYBAT BHECEHHM OT MHBECTUTOpPA CYMH 3a
MOKYTIKA Ha JSUT0OBE, KOMTO CIIE]] TOBA ca M3KyINeHu oopaTHO oT DoHa.

[Tputexatenure Ha asoBe Ha ,,CenekT JIUBUASHT HE ABIKAT Pa3XxoIu 3a 00OPaTHOTO
uM n3kynyBane — @oHa U3KymyBa 00paTHO CBOHTE JSUIOBE TIO [IeHA Ha 00paTHO U3KYITyBaHe,
paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE HA €MH JISI.
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2.14.3. Hauunu, MecTa 1 4ecToTa Ha MyOJIMKyBaHe Ha EMUCHUOHHATA IIeHa U 1IeHaTa Ha
00paTHO M3KYITyBaHE.
Jo 13,00 yaca Ha paGoTHHSA J€H, B KOWTO c€ W3BBpIIBAa (PU3NYECKOTO HIUYHCISIBAHE HA
€MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHe Ha suioBere Ha DoHma
YpasnsaBamoto J[pykecTBo myOInuKkyBa/o0sIBsSBa Te3U TaHHU:

- Ha BCHMYKM MECTa 3a MOJIaBaHE Ha MOPHYKH, HA KOUTO C€ MpHEMAT MOPBUYKHUTE 3a
npojaxk0a M 0oOpaTHO M3KyIyBaHE Ha JMSJIOBE M CE€ OCHIIECTBIBAT KOHTAKTUTE C
WHBECTUTOPUTE U MPUTEKATEIIUTE HA Js10BE BbB POHA;

- Ha MHTEpHET CTpaHUIaTa Ha YTpaBisaBamoTo JpyxecTBo www.selectam.bg;

- Ha WHTEpHET cTpaHurata Ha bwarapcka Acomuanuss Ha  YpaBiIsIBAaIIUTE

HpyxectBa(BAY ) www.baud.bg;
- Ha MHTEpHET cTpaHuIlla www.investor.bg.

O606meHa nHpopManysg 3a eMHUCHOHHUTE CTOMHOCTH U LIEHW Ha OOpaTHO M3KYIyBaHE Ce
npenocTtaBs Ha Komwucusta eauH mbT MeceyHO Mo pera Ha uwi. 77 ot Hapenba Ne 44 u
OIIOBECTSIBA HA MHTEPHET cTpaHUIaTa Ha J[pyxecTBoTo — www.selectam.bg — paznen @onnose,
noapazaen — Cenext JuBuneHt, cekuus — O0oOmeHa nHdopMaiysi, KakTo 1 Ha WHTEpHET
cTpaHuIila www.investor.bg — pa3aen bronetun.

Vnpasnssamoro [pyxectBo Ha @onaa 10 10-0 yucao Ha CHOTBETHUSI MECEIl OMIOBECTSIBA Ha
WHTEPHET CTpaHUIlaTa cu o0oOmeHa nHdopmamms 3a cTpykTypara Ha noptdeitna Ha Douna
KbM IOCJIEJIHATA J1aTa Ha MPEIXOAHHS Mecell, KOATO ChIbpKa Hali-MaJIKO JaHHU 3a MPOLIEHTa
oT aktuBHuTe HA DOH/A, UHBECTUPAHU B PA3TMYHUTE BUI0BE (PMHAHCOBH MHCTPYMEHTH.

Hngpopmayus omnocno Ionumuka 3a aneasxcuparnocm na Ynpasenasauwomo J[pyicecmeo

VYupasnasamoro JpyxecTtBo npuema u npuiara ITonutuka 3a anraxxupanoct (Ilonutukara) ¢
LI OTpPENIeNIIHE HA MPUHIIMIIUTE, Bb3 OCHOBA HAa KOUTO CE€ ONpPEEssi HAYMHBT, M0 KOUTO Y]]
BKJIIOYBA AHTA)KUPAHOCTTA HA KOJICKTUBHUTE MHBECTULMOHHU CXEMHU, KOUTO YIpaBisiBa, B
TEXHUTE UHBECTULIMOHHU CTPATETHUH.

OO6exkT Ha [lonmuTHKa ca WHBECTUIIMU B aKIMH Ha JIPY>KECTBA ChC CEAAIUINE B JbpKaBa
YJIEHKa, JIOIyCHAaTH IO ThPrOBUs Ha pEeryJiupaH masap B AbprkaBa wieHka. [lo cmuchwia Ha
3akoHa 3a JIMHOCTTa HA KOJIEKTUBHUTE WHBECTUIIMOHHHM CXEMHU U Ha JPYTU NPEINPUATUS 32
KOJICKTUBHO MHBECTHPAHE ,,IbpKaBa WICHKA" € IbpaBa WwieHka Ha EBponeickus chro3, Win
Jpyra JIbpskaBa - cTpana no CropazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO MTPOCTPAHCTRO.

Crparerusita Ha Y/ ,,Cenexkt Acer MenunmxMbHT EAJ] BKJIIOYBA MakKCMMHM3HUpaHE Ha
I'BJITOCPOYHUSI BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE B ympamisiBaHuTe OT Y]l KOJEKTUBHU
WHBECTULIMOHHU CXE€MU TIpH T[I0EMaHe Ha CBHOTBETHOTO HHUBO Ha PHUCK CBIVIACHO
WHBECTUIIMOHHATA TIOJIMTHKAa HA CHhOTBETHATA KOJIGKTUBHA WHBECTUIIMOHHA CXeMa U
OCUT'YpsIBaHE Ha JIMKBUJIHOCT HA UHBECTULIMHUTE HA MPUTEKATEIUTE HA JIAJIOBE B TAX.

C tazu [lonmutuka Y] ,,Cenexkr Acetr MeammxkmbHT ~° EA ] tienu:

(1) YcranoBsBaHe Ha SICHOTa U OOEKTHBHOCT OTHOCHO HaOJIOJCHHETO Ha CHOTBETHHUTE
acreKkTH B JEHHOCTTAa Ha JIpy’KecTBaTa, B KOUTO MHBECTHpPA 32 CMETKA Ha KOJICKTUBHUTE
WHBECTUIIMOHHU CXeMH, kouTo Y]I ympaBisBa, BKIIOUHUTENHO cTpaTerus, (UHAHCOBU U
HEe(UHAHCOBH pE3yJTaTH W PHUCK, KAIHUTAIOBa CTPYKTypa M COIMAIHO BB3JICHCTBUE,
BB3/ICHCTBUE BBPXY OKOJIHATA CPENA U KOPIIOPATUBHO YIIPABJICHUE;

(2) [Ja omuiie OCHOBHHS Ha4MH Ha OCBIIECTBABAaHE HA KOMYHHKAIUA C JPY>KECTBATa, B
KOWUTO UHBECTUPA;
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(3) Ha ce omuie OCHOBHUSI HAYMH Ha YNPaKHSIBAHETO HA MPABOTO HA TJIaC U HA JPYTH
paBa, CBBP3aHU C aKIMUTE, BKJIIOYUTENIHO MPWIAraHUTE KPUTEPUM 3a HE3HAYUTEIHO
rJlacyBaHe MOpaAu MpeaMeTa Ha TJIACYBAaHETO WM pa3Mepa Ha [JAJI0OBOTO y4acTHE B
JPYKECTBOTO;

(4) CbTpyaHMYECTBOTO C JIpyI'MTE aKIMOHEpH M OOILIYBaHETO CbC CHOTBETHUTE
3aMHTEPECOBAHU CTPAaHU B APY>KECTBATa, B KOUTO MHBECTHPA;

(5) YmnpaBneHuETO Ha pEANHUTE W MOTCHIUATHUTE KOH(MINKTH Ha UHTEPECH, CBbP3aHU C
aKLMOHEPHOTO y4acTHE B JIPYKECTBaTa, B KOUTO HHBECTUPA.

Hacrosimata [lonutuka e mpuera Ha ocHoBaHue wi. 105a or 3akoH 3a JAEHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH U JPYTH MPEINPHUSATHS 32 KOJEKTHBHO WHBECTHPAHE
GBAKUCAIIKN) u B chotBetcTBUE ¢ upextuna (EC) 2017/828 na EBpomnelickus napaamMeHT
u Ha ChBeta ot 17 mait 2017 roguna 3a n3amenenne Ha Jlupextusa 2007/36/EO 1o oTHOIIEHNE
Ha HAChPUaBAHETO Ha JBJIFOCPOYHATA AHTAKUPAHOCT HA aKI[MOHEPUTE.

[TonuTukaTa 3a aHTaXKUPAHOCT € pa3zpaboTeHa oT CbBeTa Ha IUPEKTOPUTE, KOWTO s IpuemMa
Y KOHTPOJIMpA HEUHOTO npuiaraie. ChbBETHT HA JUPEKTOPUTE U3BBPIIBA MEPUOIUUEH IIPETIIe]
3a CIa3BaHETO HAa OCHOBHUTE MPHUHIMIM Ha Ta3u [lomuTuka Hail-Manko BeIHBXK TOJUIIHO;
Hacrosimata IlonuTrka ce akTyanusupa cboOpa3HO Ma3apHaTa KOHIOHKTYpa U MpU TMPOMSHA
Ha WHBECTUIMOHHUTE TMIOJIUTUKM Ha YNpaBiIsSBaHUTE OT YMPaBIABALIOTO APYKECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMHU.

V]I omoBecTsiBa mpej 3auHTEepecoBaHWUTE Julla MH(opmanus oTtHocHO I[lomuThkara 3a
AQHTAKUPAHOCT M BCSIKA IOCIEABalla IPOMSHA B HEs IO SCEH W JOCTBIIEH HAayWH, KaTo He
pa3kpuBa nHGOpMaIuATa, KOSITO MPECTABIISIBA 3allIMTEHa OT 3aKOHA TaifHa.

[TonuTHkaTa 3a aHTraXUPaHOCT, BKIIOYUTEIIHO HEWHUTE W3MEHEHUS U JOMBIHEHUS, Ce
nyOJIMKyBa B 7-AHEBEH CPOK OT B3eMaHe Ha ChOTBETHOTO PEIlICHUE.

[TonnTukara 3a anraxkupadocT Ha Y /1 ,,Cenext Acer MennmxmbHT EAJ] € nocTbnHa Ha
WHTEPHET CTPAHUIIaTa Ha JPYKECTBOTO www.selectam.bg.

VYnpaBisBamoTo APY>KECTBO €KETOHO B CPOK JIO TPH Mecela ciie]] Kpas Ha (uHaHCOBaTa
roJiMHa, 3a KOSITO € YNpaKHEHO MPaBOTO Ha Triac, MyOnuKyBa MH(OpManus, JOCThIIHA 10
cleABamoTo ¥ myOiauKyBaHe, 3a M3MbJIHEHHWE Ha [lomuTHKaTa 3a aHTAKUPAHOCT, KOSTO
ChIBpKA:

- O610 onvicaHue Ha HAYMHA HA TJ1acyBaHe;

- O0sicHeHue Ha Hall-BaXXHUTE TJIaCyBaHUS,

- Undopmanus 3a U3MOI3BAaHETO HA YCIYTUTE HA YITBIHOMOIIIEH ChbBETHHK 110 CMUCHIIA
Ha § 1, T. 55 OT TOMBIHUTETHUTE pa3nopeI0M Ha 3aK0HA 3a MyOJIMYHOTO Tpe/jIaraHe Ha [ICHHU
KHIKA;

- Wudopmanus kak e ymnpakHEHO MPaBOTO Ha TIJac B JpyXecTBaTa, B KOUTO
VYpaBigBamoTo IpYXKECTBO € HHBECTHPANIO 3a CMETKAa Ha ChOTBETHATAa KOJEKTHMBHATA
MHBECTHUIIMOHHA CXeMa, OCBEH KOraTo IJIaCyBaHETO € HE3HAYMTEIHO ChIVIACHO MpUJIaraHuTe
KpUTEpUHU 3a HE3HAYUTEIHO IJlacyBaHe B Hacrosimara [lonuTuka mopaau mnpeamera Ha
[JIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacCTHE B IPYKECTBOTO;

- OIIOBECTABAHETO CE€ WU3BBpIIBA HA HHTEPHET CTpaHUIATa Ha YNPaBIsABaLIOTO
IpyKecTBO www.selectam.bg.

2.15. Hugopmauua omnocHo Hayuna, pamepa U UYUCTABAHEMO HA
6B3HAZPAINCOCHUEMO, NIIAMUMO OM 002080PHUA (POHO HA YRPABIACAULOMO OPYIHCECMEO,
Ooeno3umap uiu mpemu Junya, KAKmo U 6b3CMano06:A6aHemMo Ha Pa3Xooume om 002080pHUS
¢ono na ynpasnasauwiomo opysrcecmeo, 0eno3umapa uiu mpemu auya
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T'oouwnu onepamugnu pasxoou

Te3u pasxonu ce npucnanar or aktuBute Ha JD ,,Cenekt uBHIEHT* M Taka KOCBEHO C€
MOeMaT OT BCUYKH IPUTEKATENH Ha JsA70Be. Te ca BTOPHUAT KOMIIOHEHT Pa3XoJd, KOUTO
MHBECTUTOPUTE CJIEBA Ja UMaT NpeaBUJ, MHBECTUpaku B JloroBopHus ®ona. B nonxara
TabnuIa ca MOCOYCHH TOIUIITHUTE onepaTuBHU pazxoau Ha 1D ,,Cenext JuBunent* 3a 2024
I., KaTo IIPOLEHT OT TOJIMIIIHATA CPEIHA HETHA CTOMHOCT HA HETOBUTE aKTUBH.

Kamo % om 2o00uwnama

T'oouwnu onepamusnu pazxoou na @onoa cpeona HCA na Ponda

Bp3HarpakeHue 3a ynpasJisBalloTo APYKECTBO 1.50% !
Jpyru onepatuBHU pa3xoau 0.43% 2
Q01110 OIEPATHBHH Pa3X01H 1.93%

'Cormacno  IlpaBunara wna JI® ,Cenekr JIMBHAEHT*, MaKCHMAIHUAT pa3Mep Ha
BB3HArpaXJACHUETO 3a YIPABIEHUE, KOETO YIPaBIABALIOTO JPYKECTBO UMa IIPAaBo Aa MOJIy4H,
e 10 1.50% ot rogumHaTa cpeHa HETHAa CTOMHOCT Ha akTUBUTE HAa DOHMA, HE3aBUCUMO OT
BUJa aKTHUBH, B KOUTO DOHIBT MHBECTHPA. Y IPABIIABAILIOTO [[pyKECTBO MOXKE J1a c€ OTKaXe
OT YacT OT NOCOYEHOTO Bb3HATrPak/ICHUE.

B “Ilpyru omepaTMBHH pa3Xxoau” C€ BKIIOYEHHW OCHOBHH ONEPATHBHU DPa3XOAd Karo:
Bb3HarpaxjaeHue Ha bankarta /lemoszurap B pasmep Ha 0.28% oT cpegnaTta roaMiiHa HETHa
CTOMHOCT Ha akTUBUTE HA POHA; BB3HAIPAXKACHUS U TaKCU Ha LleHTpanHus neno3urap, Takcu
3a Ham3op Ha KOH u npyru mogoOHM, cBbp3aHU ¢ MHBECTHPAHE HA aKTUBHUTE Ha JloroBOpHMS
®onp, B pazmep Ha 0.04%; npyru pasxoau, cBbp3aHu c JaeiiHocTTa Ha DOoHAa, B pa3Mep Ha
0.05%; BB3HArpa’kJ€HUETO Ha OJAMTOPUTE 3a 3aBEpPKa Ha TOJUIIHHUA (UHAHCOB OTYET Ha
HoroBopuust ®oup B pazmep Ha 0.06% ot cpeaHaTa roauiliHa HETHA CTOMHOCT HA aKTUBUTE Ha
donna.

Y] ,,Cenexkr Acer MenumxkmbHT EAJ] He M3muiamia moa HUKakBa ¢opMa Bb3HATPAKICHUS,
CTUMYJIH, OOHYycH U JIpyrH oOjaru Ha wieHoBeTe Ha C/] u cioykutenure oT akTuBuTe HAa POHJA.
VYnpasisgBamoro ApykecTBo npuiara [lonuruka 3a Bp3Harpaxaenusta /[lonmurukara/, KosSsTo
ompezaens OOMMTE paMKH, NPUHLUINATE M U3UCKBaHUATA MpPU  OINpeJeNisHe Ha
BBb3HArpaKACHUATA B YIIPABIABAIIO APY’KECTBO, KATO HAChpYaBa Pa3yMHOTO M €(EKTUBHOTO
yIpaBJI€HUE HAa PUCKA HA YNPABIISIBAIIOTO JAPYXKECTBO M HE MOOLIPsSIBA ITOEMAaHE HA PHUCK,
HEChOTBETEH HA PHUCKOBUTE MpOQWIM, IMpaBUiaTa MWIM YYPEAUTEIHUTE JOKYMEHTH Ha
YIPaBJISIBAHUTE KOJEKTHBHU MHBECTULIMOHHU CXEMH, KAaKTO M HE 3acAra M3IbJIHEHUETO Ha
3aIbJDKCHUETO Ha YIPaBISIBALLIOTO JpPY>KECTBO Ja JeiicTBa B HA-7oOBp HMHTEpec Ha
KOJIEKTHBHATa MHBECTULIMOHHA CXEMa.

Y] ,,Cenexkr Acer MennmxmbHT EAJ] dopmupa eqMHCTBEHO TOCTOSHHO Bb3HATPaXICHUE,
KOETO Cce Oompenens B CKIIOYEHUTE JIOTOBOPH, BKIIIOUBAIO OCHOBHA pabOTHA 3aruiarta,
olpeieieHa ChIVIACHO JeWCTBamaTa HOpMAaTHBHA ypenda M NpuiaraHara cucTeMa Ha
3aIUTaljaHe Ha TPyJAd, KaKTO U JONBIHUTEIHU TPYAOBH BB3HAIPAKICHUS C HEMOCTOSHEH
xapakTep, B npeasuaeHute B Kogekca Ha Tpyna, B HapeadaTa WM B JPYT HOPMAaTHBEH aKT
W3BBHPE/IHU CIIy4yau, KaTo HallpuMep 3a U3BbHPEEH TpyA. Bp3narpaxaenusra B Y[ Morar na
BKJIIOYBAT HEMApUYeH KOMIICHCAIIMOHEH IMaKeT - CPeACTBa 3a 3JpaBHa MNpodUIaKTHKa,
Cpe/cTBa 3a MoAOOPsBaHE YCIOBUATA HA TPYy/Aa U TEXHUUYECKATA/KOMITIOThPHA 00€3MEeUEHOCT,
CpeACTBa 3a IMOBHILIABaHE Ha MpodecHOHATHATa KBAIU(UKAIMA, KAaKTO U JOIMBIHUTEIHU
CTUMYJIM CBBHP3aHHU C JOOPOBOJHO MEHCHOHHO W/WIM 3APaBHO OCUTYpSIBaHE M 3aCTPAXOBKH,
IpY cria3BaHe Ha 001uTe NpuHIKIY Ha [loauTrkaTa 3a Bp3HarpakJeHusra. [ opeyrnomenaTure
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7

BBb3HArpaX<JICHUs 110 HUKaKbB HAUMH HE Ca CBBbP3aHU C IOCTUTHATHU pe3ynratu oT PoHja.
Wsnenautennuar npupexkrop Kpacumupa KomkamaHoBa, M3IBIHUTEIHUAT TUPEKTOp Bacun
MumeB u npokypuctsT BecenuH BacuiieB 0TroBapsT CBBMECTHO 3a M3TOTBSHETO Ha
NPUHLKIIHU PEIIEHUs U ONPEeAeNIHETO Ha KOHKPETHUTE BBb3HArpa)JI€HHs, KAaTO OTYUTAT
TAXHOTO BJIUSHUE BBPXY PUCKA U YNPABIECHUETO HA PUCKA, KallUTajda U JUKBHUJHOCTTA Ha
VYpaBigBamoTo JpyKecTBO U Ha YIpaBisiBAaHUTE JOTOBOpHU (ponaose. [Ipu B3emanero Ha
pELIEHUs T€ OTUYUTAT HE CAMO MHTEPECUTE Ha NEPCOHANA, HO U IBJITOCPOUYHUTE NHTEPECH HA
aKLMOHEpUTE B JPYKECTBOTO, KAKTO M Ha MPUTEKATEIUTE Ha JsUIOBE B YIPABISBAHUTE
JIOTOBOPHU (POHJIOBE.
ITonutukara 3a Bp3HarpaxaeHusata Ha Y /1 ,,Cenekt Acer MennmxMbHT EAJ] € nocThiHa Ha
UHTEpHET cTpaHuuaTa Ha Y J| www.selectam.bg.

VYN ,,Cenext Acer MenumxmbHT EAJ] neknmapupa, ye komue oT [lonutukara 3a
Bb3HArpaKACHUATA 1€ ObJIe MPEAOCTABEHO HAa XapTHEH HOCUTEN O€3IUIaTHO PU MOMCKBAHE.

Hcmopuyecku oannu 3a onepamusHume pazxoou na J{ocosophus @ono

@OoHABT € yUpe/ieH 1 BIIUCaH B peructbpa Ha Komucusara 3a ¢punancon Hagzop (“Komucusita”)
¢ Pemenne Ne 1014-I® ot 17.10.2012 r. u u3BbpIBa AEHHOCT MO MOCTOSTHHUS HAA30p Ha
Komucusara. CraptoBa nara Ha ¢ponga e 19.11.2012 1.

Pazxonure, cBbp3aHu ¢ AeWHOCTTA Ha aoroBopHus Gouxa 3a 2022 r., ca B pasmep Ha 60 401
neBa (30 882.54 eBpo) u mpencrasisBaT 1.88% oOT cpenHoroaMiHaTa HETHA CTOWHOCT Ha
AKTUBUTEC Ha CDOHI[a Ha TroauiiaHa 63,321. FOIII/IH_IHO BB3HArpaXKACHUC Ha 4YJICHOBCTC Ha
YIPABUTEIIHUTE U HA KOHTPOJHUTE OPraHv Ha yIpaBisBalloTo JpykecTBO 3a 2022 T. € B
pazmep Ha 104 xun. nesa (53 xui. €Bpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouwinama
Pazxoodu 3a oeiinocmma N
(nesa) (espo) CMOUHOCI HA aKmueume
1. HedurancoBu pazxonn 60 401 30 882.54 1.88%
1.1 Branarpaxcnenne sa 48 301 24 695.91 1.50%
YnpaisBanoTo JpyKeCcTBO
1.2 Bo3narpax/eHue GaHka JIeno3uTap 6875 3515.13 0.21%
1.3 Takcwu 3a 1|JI, KOH 1324 676.95 0.04%
1.4 Ogur 2 040 1 043.04 0.07%
1.5 prrn (KOMI/ICI/IOHI/I) 1 861 951.51 0.06%

Pazxonure, cBbp3aHu ¢ AeWHOCTTA Ha aoroBopHus Gouxa 3a 2023 r., ca B pa3mep Ha 63 233
neBa (32 330.52 eBpo) u npenctasisiBaT 1.93% oT cpenHoroauiiHaTa HETHa CTOMHOCT Ha
AKTUBUTEC Ha CDOHI[a Ha TOJUIIIHa 6a3a. FOIII/IIJ_IHO BB3HArpaXACHUC Ha 4YJICHOBCTC Ha
YOpaBUTEIHUTE W HAa KOHTPOJHUTE OPraHd Ha YIpPaBIIABAIIOTO Apy:kecTBO 3a 2023 r. e B

pa3zmep Ha 100 xun. nesa (51 xui. eBpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouwinama
Pa3zxoou 3a oeiinocmma N
(nesa) (espo) CMOUHOCI HA aKmueume
1. Hedunancosu pazxoan 63 233 32 330.52 1.93%
1.1 Brsnarpaxcienne sa 49 028 25 067.62 1.50%
YnupapisBaoTo JpyKecTBO
1.2 Bu3HarpaxieHne 6aHKa JICTO3UTap 9 345 4778.02 0.29%
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1.3 Taxkcu 3a 11J], KOH 1 404 717.85 0.04%
1.4 Ogut 2040 1 043.04 0.06%
1.5 lpyru (KOMHACHOHM) 1416 723.99 0.04%

Pasxonute, cBbp3aHu ¢ AeHHOCTTA Ha AoroBopHus Gouxa 3a 2024 r., ca B pazmep Ha 66 951
nesa (34 231.50 eBpo) u npexactasisBatr 1.93% oT cpemHoromuiIHaTa HETHA CTOMHOCT Ha
aktuBuTe Ha @oHAa Ha roaumHa Oa3za. ['OAMIIHO BB3HArPAXKAECHUE HAa UIEHOBETE HAa
YOPaBUTEIHUTE U HAa KOHTPOJHUTE OPraHu Ha YIpaBiABaIlOTO ApykecTBO 3a 2024 1. e B
pa3mep Ha 121 xui. neBa (62 Xuil. eBpo).

. Cmouinocm Cmoiuinocm % om cpeonozooumnama
Pa3zxoou 3a oeitnocmma N
(neea) (espo) CHOUIHOCI HA AKMuume
1. HedunancoBu pa3xoau 66 951 34 231.50 1.93%
1.1 Bp3Harpaxaenue 3a 0
YpaBiasiBauioTo ApyKecTBO 52221 26 700.17 1.50%
1.2 Be3HarpaxkaeHue OaHka Aeno3urap 9 890 5 056.68 0.28%
1.3 Taxcw 3a 1]JI, KOH 1481 757.22 0.04%
1.4 Onur 2 160 1 104.39 0.06%
1.5 ipyru (KOMHCHOHH) 1199 613.04 0.05%

B'b3H612paf)fCO€Hu€ 3aynpaesjienue npu uneecmuyuu 6 Opyzu KOJIEKMUBHU UHEBECMUYUOHHU CXeMU
u UHeeCmuyuoOHHU Opyofcecmea om 3ameoper mun

[IpaBunara na @ ,,Cenext JduBuaeHTt mo3BosisiBarT uHBecTupane 10 10% oT akTuBUTE Ha
®doHja B ASNIOBE HA JIPYTH KOJEKTUBHU MHBECTUIIMOHHU cxeMU. HBeCTHIIMUTE B aKIMKM HA
WHBECTUIIMOHHM JIPY’)KECTBA OT 3aTBOPEH THI ca BKJIIOUYEGHH Ha OOIIO OCHOBaHWE B
JIOTTYCTUMHUTE UHBECTHUIIMU B aKIMH, THPTYBAHHU HA PEryJIupaH naszap.

KoM kpas va 2024 r. ®oHIBT MMa UHBECTUIIMU B KOJIEKTUBHU UHBECTUIIMOHHU CXEMH, B T.4. U
B OopcoBo TepryBanu pouaose (ETF), B pazmep Ha 300 342.21 neBa (153 562.53 eBpo) - 8.29%
oT aktuBuTe Ha DoHIA.

2.16. Ungpopmayusa omnocno Ilonumuka 3a ode3neuenue u peungecmupane Ha RAPUYHO
oobe3neuenue

Y] ,,Cenext Acer MennmxmbpHT EAJL /Y ]I/ npuema u npwitara [lonutrka 3a ode3nedeHue
U pEMHBECTHpaHe Ha mapu4yHo obesnedenue /IlonuTHka/ ¢ men periameHTHpaHe peaa 3a
ompezeNisHe Ha pa3Mepa Ha H3MCKBAHOTO OOE3MeYeHHE MPU HM3IMOJI3BAaHE HAa TEXHUKU 3a
edexkTuBHO ynpapieHnue Ha noprdeina Ha D ,,Cenexr Jusuaent™ /[Id/ u cxiarouBaHe Ha
CHENKU C U3BHBHOOPCOBO THPIyBaHU [EPUBATHBHU HMHCTPYMEHTH, KaKTO U TOCJEIBAIOTO
CJIEJIEHE U YIPaBJIEHUE Ha CTOMHOCTTa Ha 00€311eYEHHUETO.

PuckoBara ekcrnosunuss Ha JI® KbM HacpeniHa cTpaHa B pe3ylnTaT Ha CAEIKU C
U3BBHOOPCOBO THPTYBAaHU JCPUBATUBHA MHCTPYMEHTH M TEXHUKHU 32 €(DEKTHBHO YIIPABIICHUE
Ha NOpTQein ce BKIIIOYBA NMPH U3YMCISIBAHETO Ha mparosere mo wi. 45 u 46 3JJKMCIIIKU.
Bcewuku aktuBu, monyderu ot JI® B pesynraT Ha W3MOJI3BaHE HA TEXHHUKH 32 €()EKTHBHO
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yhopaBlieHHe Ha MopT(deiina, ce pasriiexaar KaTo 00e3eYeH e U OTTOBaPSIT Ha MOCOYCHUTE T10-
JI0JTy KPUTEPHH.

B ciyuaure, koraro 3a JI® ce u3BBpIIBAT CACTKU C U3BEHOOPCOBH (DMHAHCOBU IEPUBATH H
ce M3IOJI3BAaT TEXHUKU 3a €()EKTUBHO YyIMpaBlieHWe Ha mopTdeisia, BCAKO 00e3nedeHue,
M3MOJI3BaHO 32 HAMaJlsiBaHE Ha PUCKOBATa €KCIIO3UIIMS KbM HAcpeliHaTa CTpaHa, MO BCAKO
BpEMe OTroBaps Ha CICTHUTE KPUTEPHH, KAaKTO ca onpeneneHn B HacokuTte 3a KOMIIETCHTHHUTE
OpraHu u apyskecrtara, ynpasiasamu [TKUTILK:

1.1.JIuKBHIHOCT - BCAKO OOE3MEYEeHHE, KOETO HE € MOJYyYeHO B MapuyHU CPEJICTBA,
cje/Ba Jla MMa BUCOKA JJMKBUIHOCT U J1a C€ ThbpryBa Ha peryJupaH rnasap Uil B MHOTOCTpaHHA
CHCTEMa 3a TBHPrOBHUS C MPO3pPAvYHO OMpPEACIsIHE Ha ICHUTE, Taka 4e Ja MOXe Ja Objae
npojaneHo ObP30 Ha IieHa, OJIM3Ka O OCTOMHOCTSBAHETO Mpedu MpoAakdaTa; MOTyueHOTO
obe3nedeHue ciieqiBa 1a OTroBaps Ha m3nckBanusaTa Ha wi. 49 3JAKUCATIKH;

1.2. OueHnsiBaHe - MOTy4eHOTO 0Oe3meueHue cieiBa 1a Oble OleHIBaHO HAM-MaJIKO eANH
BT HA JIEH U aKTUBH, MOKA3BaIllH TOJsIMa U3MEHYMBOCT Ha I[€HATa, HE CIIe/[Ba Jla CE€ TIpUueMar
KaTro o0e3leueHne, OCBeH aKo He ca MPEIBUICHH JOCTAThYHO KOHCEPBATUBHU pPaBHUIIA HA
€BEHTYaJIHU 3aryou;

1.3.KadyecTBO Ha €eMHUTEHTA - MTOJIy4eHOTO 00e3MeueHe Ce/IBa J1a € C BUCOKO Ka4eCTBO;

1.4. Kopenanus - 006€3me4eHneTo, MOTy4YeHO OT KOJEKTUBHATAa MHBECTUIIMOHHA CXEeMa,
cienBa 1a Ob/ie U3/1aJICHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTPAreHTa v OT KOWTO Ce 0UaKkBa
Jla HE TIPOSIBH CHJIHA 3aBUCUMOCT OT PE3YJITATUTE OT JIEMHOCTTAa HA KOHTPAareHTa;

1.5. uBepcudukanuss Ha 0Oe3MEeYEeHHETO - O00e3NeYeHHeTo cieABa Jna Oble
TUBEpCU(PUIIMPAHO MO OTHOILIEHUE HA JbpXKaBH, MMa3apyu U €eMUTEHTH, KaTO PUCKBT 3a JaJeH
eMuTeHT He HanxBbpis 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJIEKTMBHATA
WHBECTUIIMOHHA CXEMA;

1.6. PuckoBete, CBbp3aHH C YIIPABICHUETO HA 00E3MEUYEHUETO — TE3U PUCKOBE ClIe/[BA Ja
ca uIeHTUGUIUPAHU, YTIPaBIsIBAaHU M CMEKUYEHHU TOCPEICTBOM Ipolleca 3a yIpaBlieHHE Ha
pHcCKa;

1.7.I1pu mpexBbpisiHE Ha 571 TMOJYYEHOTO obOe3nedyeHre ce AbpxKu oT Jlemo3utaps Ha

HD;

1.8. JI® morke ga MPUCTHITN KbM M3ITBJIHEHHUE BBPXY MOJYICHOTO 00€3MeUeHHe IO BCAKO
BpeMe 0e3 1030BaBaHe Ha HaCcpeIllHaTa CTpaHa MM 0J100peHHe OT Hes,

1.9.HenapuuHoTo o0e3neveHre He MOXKe Ja Ce Mpo/aaBa, PSMHBECTUPA UJTH 3ajiara;

1.10.ITapuunoTo obe3neyeHne Moxe camo aa ObJe:

a) BJIIOYKEHO Ha JIeTo3uT B Jutie 1o 4. 38, ai. 1, 1. 6 3SAKUCATIKU;

0) MHBECTHPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [IEHHU KHIKA;

B) U3IIOJI3BAHO 3a LIETUTE Ha OOpaTHU PEro CHENKH, MPU YCIOBHE Y€ CAETKUTE ca C
KPEJAUTHU UHCTUTYIINH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa30p, U 4e 1D Moxe mo BCIKO
BpeMe J1a TIOJy4Yd O0paTHO MbJIHATA MAapUyHa CyMa 3a€HO C AbDKUMUTE JIUXBU;

') MHBECTUPAHO B KPATKOCPOUHU (JOHIOBE HA TAPUUYHUS TIa3ap.

V]I npuema u mpusara U3Mnoja3BaHETO Ha MPOIICHT Ha JOMyCTHMH oTKiIoHeHus (haircut) mo
OTHOIIIEHHE Ha oOe3neueHneTo. LlenTta Ha M3MONM3BAaHETO MY € IOMBIHUTEIIHO HaMallIBaHe Ha
KPEIUTHUSI PUCK, CBBP3aH C BH3MOXKHOCTTa OT HaMajsiBaHE HA CTOMHOCTTA HA TMO3UIIMATA,
MoJlyuyeHa KaTo oOe3neueHne, Npyu HeOYakBaHU ChOUTHS OT KPEJUTEH XapaKTep, CBbpP3aHU C
€MHUTEHTa Ha (PMHAHCOBUTE MHCTPYMEHTH, MOJyYSHH KaTo 00e3leueHne, HacpenHara cTpaHa
1o G0pPCOBH U U3BBHOOPCOBH CIENKH, KAKTO U IbP’KaBUTE, B KOUTO T€ U3BBHPILIBAT JACHHOCT.
[IpouenThT Ha momyctuMmu OoTkIoHeHHs (haircut) ce mpucmaza OT IMasapHaTa CTOHHOCT Ha
MOJTy4YEHOTO 00e3MeyeHHeE.
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HuBarta Ha npoueHT Ha fomyctuMuTe oTkiIoHeHus (haircut) 3a cbOTBETHHUTE KJIACOBE aKTUBU
Ce OIpeNIEAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH UHIUKATOPHU, OTYMUTANKH BOJATUIHOCTTA UM
IpY HOPMAJIHU UM HeOJIaronpHusTHYU NazapHU ycinoBus. OnpeensHeTo Ha HUBaTa Ha MPOLICHT
Ha JomnycTuMuTe OTKIoHeHus (haircut) ce u3BbpIIBa NpH CHa3BaHE Ha MPHUHIMIA Ha
KOHCEpPBAaTUBHOCTTa B KOOPJAMHAIMA C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO TBHPryBaH
NIEpPUBATHBEH WHCTPYMEHT, KaTO C€ B3eMa I10J BHMMAaHHE BCEKM WMHIUBUIYaJeH Cllydai.
VYcTaHoBeHUTE HUBAa MOraT Ja BapUpaT B 3aBUCHUMOCT OT JOTOBOPEHHUTE YCJIOBHUS IO
obe3nedyeHneTo u npeobiagaBamiaTa ma3apHa MpaKTHKa.

[TonuTuka 3a peMHBECTUpPAHE HA MAPUYHOTO 00e3NeyeHHe

1. Tlapuunoto oO0e3neyeHHe ce€ UWHBECTUPA, KaTo C€ CcrHa3BaT MPUHIMINTE 3a
JTUBepCUPHKAINS, TPUIOKUMU KbM HEMAPUYHOTO 00E3MEUCHHE;

2. Tlapuynurte cpeincTBa HpuUeTH KaTo oOe3neueHue, Moratr jga ObAaT WHBECTHUPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HemnapuunoTo o0e3neueHne He MOXeE Jia ce MpojiaBa, pEMHBECTUPA WM 3aJlara;

4. Tlo Bpeme Ha peiictBue Ha jgoroBopa JI® He Moxe na mpojaBa (UHAHCOBHUTE
WHCTPYMEHTH, IIPEAMET Ha JIOrOBOPa, MPEIX HACPEIIHATa CTPpaHa J1a € YIpa)KHUiIa MpaBoTO CU
WIN KPaHUAT CPOK 3a 0OpaTHOTO M3KYIyBaHE Ja € M3TEKbJ, OCBEH aKo TS HE pasmojiara ¢
JPYTH CPEICTBA 33 U3IBJIHEHUE HA 3aJbJDKEHUETO CH 110 0TOBOPA; MPEIXOAHOTO U3PEUEHUE
HE Cce IIpuJlara B CIy4auTe, KOraTo HacpeliHaTa CTpaHa He € U3IIbJIHWIA CBOM 3aIbJKCHMUS 110
JIOTOBOpa 3a PENo CleNKa U ChITIACHO JOr0BOpa HEM3IBIHEHHETO naBa npaso Ha P na
npojaBa GUHAHCOBUTE HHCTPYMEHTH;

5. CroiiHOCTTa Ha CKIIOYEHUTE perno caenku oT JI® He TpsOBa nma BB3NPENsATCTBA
U3IIBJIHEHUETO Ha 3a/IBJDKEHHUETO 1 10 BCSIKO BpEME J1a 3KYITyBa OOpaTHO JSTOBE CH 110 HCKaHe
Ha TEXHUTE NIPUTEIKATENH.

IIpu nmponeca no ynpasiieHHE Ha pUCKa, [[py’KecTBOTO 1€ U3II0JI3BA IIPOLIEC HA YIIPaBICHUE
Ha pHCKa, KOMTO 1€ My MO3BOJIM 3a€[HO ¢ NOPT(OINO MEHUIKBPA J1a CIEeAN U U3MepBa 10
BCSIKO BpEM€ pUCKa Ha MO3UIUHUTE, U3MOJI3BAHETO Ha TEXHUKH 33 €(PEKTHBHO yNpaBJICHUE HA
noptdeiia, yrpaBaeHHETO Ha 00€3MEeUEeHUATa U TEXHUS MPUHOC KbM OOIIUS PUCKOB PO
Ha J[®. [Ipy>ecTBOTO WiH MOPTHOINO MEHUKBPBT I1I€ U3II0JI3BAT, aKO € MPUII0KUMO, TIPOIIeC
3a TOYHA ¥ HE3aBHCUMa OIIEHKAa Ha CTOMHOCTTa Ha BCUYKM U3BBHOOpPCOBM JepuBaTuBH. [lpn
MHBECTUIIMN BBB (uHAHCOBUTE nepuBatd, [P TpsabOBa Aa mpuiara mpouec 3a TOYHA U
HE3aBHCHMa OLIEHKAa Ha CTOMHOCTTa Ha U3BbHOOPCOBO THPIyBaHU J€PUBATUBHU HHCTPYMEHTH.
OO61aTa puckoBa €KCIO3MUIMS €€ U3YHUCIIABA KaTO C€ B3UMa IIPEJIBU/] HACTOSIIATa CTOMHOCT Ha
OCHOBHMTE aKTUBH, PUCKA OT KOHTPAreHTa, ObACIIUTE Na3apHU IPOMEHU U BPEMETO, C KOETO
ce pasmonara 3a JUKBUAMpaHe Ha nosuuuure. [Ipm mouMCKBaHE OT HHBECTUTOPA,
VYnpaBiasgBamoTo Jpy>KeCTBO 1€ NPEAOCTaBs JONBIHUTEIHA HWHPOpPMALUs OTHOCHO
KOJIMYECTBEHUTE OTPaHUYEHUs, MPUIATaHU B YIpPaBJIEHUETO Ha pucka 3a P, meronwure,
n30paHu 3a TOBa, M IMOCIEAHUTE MPOMEHM B PHUCKOBETE M JOXOAHOCTTa HAa OCHOBHHTE
KaTeropud HMHCTPYMEHTU. Ta3u pombiaHMTENHAa WHOpMamus BKIOYBa HHBata VaR,
onpezenenu 3a JI®, ako U3M013Ba TAKMBAa MEPKH 32 YIIPaBICHUE HA PUCKA.

C uen ynpaBlieHUE Ha pUCKa, CBbp3aH ¢ no3unuute Ha JID ,,Cenexrt J{uBuaeHT B IepUBaTUBHU
UHCTPYMEHTH, CE U3UMCIISIBA 00Ia PUCKOBA EKCIIO3UIHS TI0 METOAA Ha MOETUTE 3aIbJDKCHHUS,
KaTo BUHArH Ce Clia3Ba OrPaHUYEHHUETO TS J]a HE HaJBUIIaBa HETHATA CTOMHOCT Ha aKTHUBUTE
Ha JI®, KaKTO U OTpaHMYCHUATA 32 KOHLIEHTpaIws, mocouern B Hapenda Ne44/20.10.2011 r. 3a
U3HCKBaHUATa KbM JEWHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPABIISABAILUTE
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JPY’KECTBa, HALIMOHAJIHUTE WHBECTHLMOHHU (OHIOBE, AITEPHATUBHUTE HHBECTULIMOHHU
¢doH10BE U JUIIATa, YIPABIABAIIM aITePHATUBHU UHBECTULIMOHHU (POH/IOBE.

Ot HayanoToO Ha JEWHOCTTA CH 110 1atata Ha [Ipocnekra BKitounTeHo, DOHIBT HE € CKITFOUBA
XeKUPAIU CACNKH WM W3BBPIIBAN JPYr THUI OINEpalil C JepUBATUBHU (DUHAHCOBU
I/IHCTpYMeHTI/I C UHBCCTULIMOHHA IICJI.

Nudopmarnius 3a mpolieca 3a yrpaBieHHe Ha pUCKa ce TPE0CTaBs Py MOMCKBaHE Ha aJipeca
Ha yInpaBJIeHHEe Ha J[py»ecTBOTO.

2.17. Hugpopmauyun ommnocno namepenuemo na @Donoa oOa u3noI36a 3a6UUIEHU
ozpanuuenus 3a ousepcugpurayus, nocovenu 6 ui. 46, an. 1 3/IKHC/AIIKH

VYpaBigBaoTo Ipy>KeCTBO HE Bh3HaAMepsiBa Ja moi3Ba BB DoHAa 3aBUIIIEHH OTpaHUYEHUS
3a quBepcuduKanys, mocoueHu B 4wi. 46, an. 1 ot 3AKUCIITKH.

3. JEIIO3UTAP

3.1. Haumenoeanue unu 6uod, npasHo-opecaHu3auyuonHna gopma, ceoanuuie u 21aeHo
ynpaeneHnue, ako e paiuyno om ceoaiuuieno

VYupasnsasaioto [ApyxectBo e uzdpaso 3a Jlenozurap Ha JloroopHust @ona Trproscka OaHka
“FOpo6ank beirapus” AJl (banka [lenosutap), rp. Codusi.

Heno3urapsat e Oanka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexana
muuen3us Ne b 05/02.04.1991 r. , uznanena or BHB 1 akTyanu3upas JuIiieH3 3a U3BbPIIBAHE
Ha OaHKoBa AeiHoCT chriaacHo 3amoBen Ne PJ122-2252 ot 16.11.2009 T.

“FOpob6ank bearapus” A/l e cbc cemanmine u ajapec Ha ynpasieHue: rpag Codus, paiion
,Buroma®, yi. "OkonoBpbcreH mbT" Ne 260, BcaHa B ThbproBckusi peructbp Ha Coduiicku
rpajacku cba o pupmeno aeno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma Ttenedpon: (02) 8166 215, dakc: (02) 9888 191, enmexkrponeHn axapec (e-mail):
custody@postbank.bg, Murepner ctpanuna (website): http://www.postbank.bg.

Jeno3uTtapsT € AIbKEH Aa:

1. ocurypu, ye M3mAaBaHETO, MpojaxkbaTa, OOPAaTHOTO M3KyIyBaHE W OOC3CHIBAHETO Ha
JsutoBete Ha DOHA ce U3BBPILBAT B CbOTBETCTBHE ChC 3aK0HA U ¢ [IpaBunarta Ha PoHAa;

2. OCUTYpH, Y€ CTOMHOCTTA Ha JisIoBeTe Ha DOH/IA ce U3YMCIIABA MPH CITA3BAHETO HA 3aKOHA
u [IpaBunara na @oHxa;

3. OCBHIIECTBSBA PEIOBHA IMPOBEPKA 3a CHOTBETCTBHUE MEXKIY CMETKHUTE, KOWUTO BOMST
YIPaBJISIBALIOTO APYKECTBO U JICTIO3UTAPSA 3a akTuBUTE HAa DOH/IA, a B CIydauTe 1o 4wi. 37a ot
SAKMUCIHIIKA — 1 cbC CMETKHUTE, KOUTO BOJAU TPETOTO JIULIE;

4. ocurypu mpeBexIaHe B OOMYAHUTE CPOKOBE Ha BCUYKHU MAapUYHU CPEACTBA B MOJI3a HA
®oHJa, TPOU3TUYAILN OT CACIKH C HEHHU aKTUBH;

5. ocurypu, ye 1oxoabT Ha DoHJIa ce pa3npenens B CbOTBETCTBUE ChC 3aK0oHa U ¢ [IpaBuiara
Ha PoHAA;
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6. ce 0TUNTa Hal-MaJIKO BEJHBK MECEUHO NIPEJ YIPABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
AaKTUBU U U3BBPIICHUTE C TIX OMNEpaluy, BKIOYUTEIHO KAaTO IPENOCTaBsl IbJIEH OMUC Ha
aktuBuTe PoHAA, 10 5-0 YUCIIO HA CIIEABALIMS MECELL;

7. ochllIecTBsBa NpOBEpPKA JaIM YOpaBIaBamoTo JlpykKecTBO € NpHEeNo W BBBEJIO
IPOLEAYPH 3a MPOBEXKIAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT Ha PoHJA.

Jleno3utapsaT U3NBIHSABA U IPYTH 3aAbDKEHUS, IPOU3TUYAIM OT 3aKOHA M OTOBOpa MO
ui1. 46 ot IIpaBunarta Ha @oHpa.

Jleno3utapsT oTYUTA OTJEIIHO aKTUBUTE HA POH/Ia OT COOCTBEHUTE CH AKTUBH U OT JPYTHUTE
KJIMEHTCKH aKTUBH. J[emo3UTapsT HE OTTOBaps 3a 33 IbJKEHUSITA CU KbM CBOUTE KPEIUTOPH C
axktuBuTe Ha DoHpa.

Heno3utapsat orroBaps npen QoHa U npuTexarenure Ha asuioBe B [loroBopaus ®oHp, 3a
BCUYKH BPEJIU, IPETHPIIEHH OT TSIX, B PE3yJITaT OT HEM3II'BJIHEHUE Ha 3a/IbJDKEHUATA OT CTpaHa
Ha Jlemosurtaps wiu tpetoto nuie no wi.37a or 3AKWUCIIKN npu 3aryba Ha ¢unancoBu
MHCTPYMEHTH MO/ MOMEYUTEICTBO, BKIIIOUUTEIHO OT HEM'BJIHO, HETOYHO U HECBOEBPEMEHHO
U3MBJIHEHHWE, KOraTo TO C€ MAbJDKM Ha MpPUYUHHU, 3a KouTo Jlemosutaps otromaps.
[TputexaTenure Ha JAI0BE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jleno3uTaps npsiko UM KOCBEHO
4pe3 yIpassIBaIlOTO JIPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPAaBOOTHOIIEHUETO MEXY
OaHKaTa Jeno3uTap, yrpanisiBalloTo APYKECTBO U MPUTEKATETUTE HA JSIIOBE.

B cnyuaii Ha 3ary6a Ha HAKOU OT (PMHAHCOBUTE MHCTPYMEHTH TO]T HETOBO MOMEYUTEIICTBO
Jleno3urapsT Bb3cTaHOBsIBa HA PoHMIa (UHAHCOB MHCTPYMEHT OT CHIIMS BUJ WU MMaprUyHaTa
MY PaBHOCTOMHOCT 0€3 MpeKOMEpHO 3a0aBsHE.

Jleno3utapsaT HE HOCH OTTOBOPHOCT 3a 3aryOHTe, ako JOKa)ke, Y€ Te ca BCIEJCTBUE Ha
BBHIIHO CHOMTHE, KOETO € W3BBH HETOBUS KOHTPOJ M YHHUTO IMOCIEAUIM ca HEU30eKHU
HE3aBUCHMO OT MPEAIPUETUTE MEPKHU 3a MPEIOTBPATIBAHETO UM.

Jeno3urtapsat otroBaps npea PoHma U MpeJ MPUTEKATEITUTE Ha JSUIOBE 32 BCUUKH JAPYTH
NPETHPICHU OT TAX BPEIH, IPUUMHEHH B PE3yJITaT Ha MPOsiBeHa HEOPEKHOCT MM YMUIILICHO
HEeM3I'bJIHEHHE Ha 3aabipkeHusTa Ha Jlemosutapsa mo 3AKHUCIHAIIKU ot cayxutenu Ha
Jleno3uraps Wiy 4JI€HOBE Ha YIIPABUTEIHUTE UIU KOHTPOIHUTE My OPTaHH.

JHenerupanero Ha mpaBomotus 1o pena Ha 4wi. 37a ot 3JAKUCIIIKN He ocBoOOXk1aBa
Jeno3utapsi OT ropenocoyeHnTe oTroBopHocT. OTroBopHOCTTA Ha Jleno3uTtaps He MOXe Ja
Ce M3KIIF0YBA WJIM OTPaHWYaBa ChC CIIOpa3yMEHUE.

[Ipurexarenure Ha AAIOBE MOrar Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTaps IpsKO WU
KOCBEHO Upe3 YTpaBisBalIoOTO APYKECTBO, MMPU YCIOBHE Y€ TOBA HE BOJM J0 M3IUIANAHE HA
oOe3mieTeHnsl, KOWTO BeYe ca WU3IJIATeHH, WIH 0 HEPAaBHOCTOWHO TpeTHpaHe Ha
MpUTEXKATEINTE Ha Js10Be BHB DoHA.

I[GHO3I/ITap$IT ocurypsiBa M Inpujara aaCKBaTHU H e(l)eKTI/IBHI/I BBTPCIIHU KaHaJIUn U
MPOIIETypH 3a T0JIaBaHE HA CHTHAIU OT CIYKHUTEIUTE CH 3a JICUCTBUTEIHH WM Bb3MOKHH
HapYIIECHUS Ha TO3U 3aKOH M aKTOBETE MO MPUJIAraHeTo My.

Jlermo3uTapsaT He MOXe Ja ObAC €AHO M ChHINO JHUIE C YIPaBIABAIIOTO APYKECTBO Ha
KOJICKTUBHATa UHBECCTUIIMOHHA CXEMa.

Jeno3utapsaT W YHOpaBISBAIIOTO JAPYKECTBO BHUHArM YJOBJICTBOPSBAT  CICTHUTE
N3HUCKBaHUA:

l. HUKOW HE MOXXE€ €THOBPEMEHHO na OBJe WICH Ha YIPaBUTEIHHUS OpraH Ha
VYrpaBnsiBaioTo JpyKeCTBO U CIIy>KUTeN Ha Jlerno3uraps;

2. HUKOW HE MOXE ¢JTHOBPEMEHHO Jia ObJIe WICH Ha YIIpaBUTEIHUsS opraH Ha Jlemo3uTtaps
U CIIY)KUTEN Ha YTIPaBIABAIIOTO JIPYKECTBO;

71
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpy>kecmBo

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



A Select

ASSET MANAGEMENT

3. Korato ynpaBUTEIHHMAT OpPraH Ha YIPaBiIABAIlOTO APY>KECTBO HE € HATOBAapeH C
HA/J30pHU (QYHKIUHU B JIPY>KECTBOTO, HE MOBEUE OT €/HAa TPEeTa OT WICHOBETE Ha OpraHa Ha
JPY>KEeCTBOTO, HATOBAPEH C HAA30PHM (PYHKIIMU, MOTAT €HOBPEMEHHO Jla ObJIaT WICHOBE Ha
YIpaBUTEIHUS OpraH, Ha OpraHa, HaTOBApEeH ¢ HAJ30pHU (PYHKIMU, UM Ja ca CIYKUTETH Ha
Heno3uraps;

4. Koraro ynpaBUTEIHUAT opraH Ha /leno3utaps He € HaTOBapeH C HaA30pHU PYHKIIMH U
Jleno3uraps, He IOBEUYE OT €/1HA TPETA OT WICHOBETE HAa OopraHa Ha /leno3uraps, HaTOBAapeH ¢
HAJ30pHU (PYHKIMU, MOTAT Jla OBJAT €THOBPEMEHHO YJICHOBE HAa YNMPABHUTEIHUS OPTaH Ha
VYpaBigBamoTo IpYXKECTBO, Ha OpraHa Ha YIpaBisABaIlOTO JAPY’KECTBO, HATOBAPEH C
HA/I30pHU (QYHKIIMH, WIH JIa ca CAYKUTENIN Ha YTIPaBIsSBaALIOTO IPYKECTBO.

KbM narata Ha usrotBsHe Ha [Ipocnexta He ca M3BECTHHM WIM UACHTU(DULIMPAHU KOH(IUKTH
Ha uHTEepecu Mexay Jlero3uraps v YIpasiraBaiioro JpykecTBo.

3.2. Ocnoena oeiinocm

CpriacHO CKIIIFOUEHHMs JIOTOBOP MEXJy YHpaBisBamoro JpyxkecTtBo, AeicTBALIoO 3a
cmetka Ha DoHpa, oT enHa cTpaHa, U bankara Jlemo3uTap, oT Apyra cTpaHa, MOCJIEIHATA II1€
oka3Ba Ha ,,Cenekt J{uBHIEHT" CIeAHUTE OCHOBHU YCIIYTH:

(a) cpxpaHeHue Ha mapuyHu cymH Ha JloroBopuus DoHs;

(0) m3BBpIIBaHE HA BCUUKH 0€3KACOBU IUTANAHUS OT UMETO U 3a cMeTKa Ha DoH/a;

(B) BOojicHE Ha Oe3HANMYHU (PMHAHCOBU MHCTPYMEHTH, NMMPUTEk)aBaHU oT DOH/IA 11O MOACMETKA
Ha/B peructbpa Ha bankarta [lemosutap B “llentpanen nenosutap” AJl, BHb wiu B npyra
UHCTUTYLUS;

(T) chXpaHeHUe Ha HaTUYHU (PMHAHCOBH MHCTPYMEHTH Ha DoH/A;

(1) chXpaHEeHHE Ha YIOCTOBEPUTEITHU JOKYMEHTH 3a Oe3HAIMYHU (DMHAHCOBU MHCTPYMEHTH U
JIpyTHu JOKYMeHTH Ha JloroBopHus GOHIT;

() u3BBpILIBAHE HA APYTU yCIyTH, IOCOUYEHHU B JOTOBOPA, UITU 3a KOUTO € 3aab/hkeHa bankara
Jeno3uTtap ChIVIACHO 3aKOHA, WM 32 KOUTO CE€ MOCTUTHE CIOpPa3yMEHHE OT CTpPaHUTE IO
JIOTOBOpA 3a Jeno3uTapHu yciuyru. bankara /leno3utap chxpaHsiBa akTUBUTE U IOKyMEHTUTE
Ha ®onma Ha HeroBo nMe. bankara Jlermo3uTap ochIecTBsIBa OOII KOHTPOJ BEPXY H3AaBAHETO
(mpoxakbara), 00paTHOTO M3KYITyBaHE M 00€3CHIBaHETO Ha JssioBeTe Ha JloroBopHus DoH,
KaKTO ¥ ChOMpAHETO W M3MOJI3BaHETO Ha mpuxoaute Ha DoHma ga Ob/Ie B CHOTBETCTBUE ChC
3akoHa U HeroBute [IpaBuiia, KakToO U Ja Cleau Jajld Bb3HATPAKICHUETO Ha YTPaBIsSBaIlOTO
Jpy>kecTBO € U3YUCIICHO U TUIATEHO B ChOTBETCTBUE ChC 3akoHa U [IpaBunarta na ®ouja u nanu
€ Ccra3eHo o0LI0TO OrpaHUYEHHE 32 HETOBUTE Pa3XOIH.

bankara Jleno3urap €XEeIHEBHO KOHTPOJMpPA M3UYHMCIISIBAHETO HA €MUCHOHHATa CTOMHOCT U
1eHaTa Ha oOpaTHO M3KYITyBaHe Ha jsioBeTe Ha ,,Cenekt JJuBument .

,Cenekt JuBuaent® 3amama Ha bankara Jlemo3utap 3a aediHOCTTa i 1O JOroBopa
€KEeMECEeYHO TBBPJO Bh3HAIPaXKACHHUE B pa3Mep, KAaKTO U TaKCH U KOMHUCHOHHM 3a TpaHchepu
Ha aKIUW U OOJIUTAINH, ¥ JIPYTH BHIIOBE YCIIYTU ChITIACHO Tapu(a, MpencTaBisBaiia 9acT OT
norosopa. JloroBopsT ¢ bankara Jlermo3uTap e ckitoueH 3a Cpok oT 1 (eaHa) roguHa, CYHUTaHO
OT TOJY4YaBaHETO OT YTpaBsABaIIOTO J[pyKeCTBO Ha pa3pelieHHEeTO 3a OpraHu3upaHe M
ynpasneHue Ha @ona u BicBaneTo Ha @onaa B peructhpa Ha KOH. Ako 10 90 (neBetnecer)
KaJICHJApHU JTHU MPEIU U3TUYaHE HA CPOKa Ha JICMCTBUE HA JOTOBOPA HUTO €HA OT CTPAHUTE
HE M3SBM NHUCMEHO >KellaHWEe 3a HEroBOTO MpeKpaTsABaHE WM NpPOMSHA, TOH ce cuHuTa
ABTOMATUYHO MPOJBIKEH 32 CHINHUS CPOK U MPH CHINUTE yCIIOBUA. JloroBOPBT MOXe Aa Obae
MpeKpaTeH Mo B3aUMHO ChIJIacHe Ha CTPAHUTE, U3Pa3eHO B MUCMEH BUJ HJIM €THOCTPAHHO OT
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BCsIKa OT CTPaHUTE, C TPUMECEYHO ITUCMEHO IIPEAU3BECTUE; IIpU IIpeKparsiBaHe Ha PoHa; IpU
IpeKpaTsBaHe, OTHEMaHE Ha JIMILIEH3a WK 00sBABaHEe B HechCcTosATeNHOCT Ha Y /1 ,,CenekT Acer
MenumxMbeHT EAJl; mpu oTHEeMaHe Ha JUIEH3a WM OOSBSIBAaHE B HECHCTOSTEIHOCT Ha
bankara Jlemo3utap; npu otHemane oT ctpaHa Ha K®H nHa wm3ganeHoTo paspemieHue 3a
opraHusupane U ymnpasieHue Ha Ponzga; npu usmeHenne or bHb Ha nmnensza na bankara
Jleno3urap, KaTo M3KJIOYBAHE WM OTpaHMYaBaHE OMpENEICHH JIeHHOCTH, HEOOXOIUMHU 3a
M3MBJIHEHUETO Ha JENO3UTapHHU yciyrd. B ciyuail Ha mpekpatrsBaHe Ha jaoroBopa bankara
Jeno3uTap npexBbpIisi CbXpaHSIBAHUTE OT HESl aKTUBH Ha ,,CenekT JIMBUIeHT , KAKTO U BCUYKH
HEOOXOIMMH JOKYMEHTH Ha TOCOYeH OT YmpasisBamoro [lpyxecTBO M 0100peH oOT
3amectHuk-npeacenarens Ha KOH nos Jleno3urap

Cnucvk Ha auyama, Ha Koumo ca ()eﬂeeupaHu qbymcuuu no CbXpaHeHue u eeernmyajiHume
KOHd)JZUKmM HA4 unmepecu, Koumo mocam 0a 8b3HUKHAM OM MO6A deﬂezupane

bankara Jlemoszurtap u3nos3Ba yciayrutre Ha OaHku mojaneno3uTapu. Kem garara Ha
W3rOTBSIHE Ha TO3M MpociekT bankaTa /{ermo3uTap u3moii3Ba clieJHUTEe OaHKH TIOJJICTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonue, Makenonus.
K®M nararta Ha m3rotBsiHe Ha [IpocrniekTa He ca M3BECTHU WM MIACHTH()HUIMPAHU KOH(IUKTH
HAa MHTEPECH CBBP3aHU C M3MOJI3BAHETO HA YCIYTUTE HA OAHKH MOIETIO3UTAPH.

[Ipy mowckBaHE HA WHBECTUTOPHUTE IIe OBJIE MpPEJOCTaBeHA aKTyaimHa HWH(OpMAIHS
OTHOCHO JlaHHM 3a wuAcHTH(uKanus Ha bankarta Jlemo3uTap W ONHMCaHWE HA HEWHHTE
3aBbJDKCHUA U HA KOH(bJII/IKTI/ITe Ha I/IHTepeCI/I, KOUTO MOr'aT Aa Bb3HUKHAT, KAKTO U OIIMCAaHHC
Ha BCMUYKH (QYHKIIMH 10 ChXpaHEHHE, enerupann oT bankara Jleno3urap, CIUCHK Ha JUIATA,
Ha KOWTO ca JeJEeTUpaHU WM TpeaeNerupaHd (pyHKIUH, U €BEHTYaJHUTE KOHQJIMKTU Ha
WHTEPECH, KOUTO MOTAT Jla BE3HUKHAT OT TOBA JIeJIeTUPaHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJTAHTH, KOUTO
INPEJOCTABAT CBBETH 110 A0I'OBOP

HoroBopen ®oun ,,Cenext JAuBHAeHT HE MojiydyaBa ChBETH MO JOTOBOP C KOHCYJITAaHTCKHU
(GbupMH WM BBHITHU KOHCYJITAHTH, CbOTBETHO HE M3IUIAINA BH3HATPAXKICHUS OT aKTHUBHUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIrAHU3AIUATA HA IUVIAILIAHUATA B
ITOJI3A HA MMPUTEKATEJIMTE HA JAJOBE, OBPATHOTO U3KYIITYBAHE
HA JSJOBE U ITPEJOCTABAHE HA HH®OPMALIUA OTHOCHO ®OHJIA.

CernacHo IlpaBunmata na [loroBopaumss ®Donn, TOW He pasmpenens TOXOOU MEXIy
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HWHBCCTUTOPUTE.

[MoprukuTe 3a 00paTHO HW3KYMyBaHE CE€ M3MBJIHABAT M CMETKAaTa 3a IIEHHW KHIDKA Ha
uHBectutopa B “lLlentpanen nemosurap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYTICHU JSUIOBE
M0 BB3MOXKHOCT B CPOK 70 3 paOOTHU JIHU Clie[ JeHs Ha MojaBaHe Ha MOpbhbYKaTa, HO HE IMO-
KBCHO OT HOPMaTHUBHO OTIPENIEICHUs] MaKCHMaJIeH CpOoK — 70 10 THU clien gartaTa Ha TOJaBaHe
Ha MOpbhUKaTa.

JbpmkuMaTa cyma cpelry oOpaTHOTO M3KYIIEHHWTE JSUIOBE CE 3aruialla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3MbJIHEHUE HA MOpBHYKATa M0 YKa3zaHa OaHKOBa CMETKA.

JHoroopausat @oup e yupeneH npes mecer Mait 2012 r. [IybnudnoTO npeanarane Ha JSI0BETe
Ha ®onpa 3anmoyHa Ha 19.11.2012 r. Kem natarta Ha [Ipocniekra € Hanuie OJUTUPaH TOJUIIEH
¢unancos oruer 3a 2012 r., 2013 r.,, 2014 1., 2015 ., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r., 2023 r. 1 2024 r., KAaKTO U OTYETH 3a YIPABICHUETO MO Wi. 33 OoT 3aKOHa
3a cueroBoacTBoTo 32 2012 r.,2013 1., 2014 1.,2015 1., 2016 7T.,20171.,2018 1., 2019 1., 2020
r.,2021r.,202271.,2023 1. u 2024 1.
YrpasnsaBamoTo J[pykecTBo e:keJHEBHO 00sIBSIBA HETHATa CTOMHOCT Ha akTuBUTE HAa DoHaa:

- Ha BCUYKH MECTa, Ha KOUTO CE MpUeMaT IMOPHUKHUTE 3a MPoIakda 1 00paTHO
M3KYyMyBaHE Ha JSJI0BE U CE OCHIIECTBABAT KOHTAKTUTE C MTHBECTUTOPUTE U MPUTEKATEITUTE HA
ns0Be BbB DoHIA;

- Ha MHTEPHET CTpaHuIaTa Ha YTpasisBamoTo JpyxectBo www.selectam.bg

- HAa MHTEpPHET CTpaHullata Ha beiarapcka Acomnuanus Ha  YpaBisSIBalllUTE

HpyxectBa(bAY [)- www.baud.bg
- Ha WHTEPHET CTpaHHWIla WwWw.investor.bg

logumHuTe W MeXIUHHUTE oTyeTH Ha DoHAA, NOKIaAWTE 3a JEHHOCTTAa U OJUTOPCKUTE
Joknaau ce myosnukyBaT B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a
(buHAHCOB HAA30p, U Ca JOCTHITHHU 332 HHBECTUTOPUTE Ha CIEAHUTE MECTa:
- HAa BCUYKH MECTa, Ha KOUTO CE€ MpHUeMaT MOPbUYKUTE 3a MpoJaxkda u 0OpaTHO U3KYyIyBaHe
Ha JISJIOBE U C€ OCHIIECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEINUTE HA JI0BE
BBEB DoHAA;
- B ueHTpanaus opuc Ha ,,Cenekt Acet MenumxkmbHT EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,Kpacuo ceno”, Oyn. “boarapus” Ne 58,
Bxox C, er. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 1. 10 17.00 .
JvLe 3a KoHTakTh: MupociaBa MaHosoBa
- Ha MHTEpHEeT cTpaHuia: www.selectam.bg.

6. JPYI'A HHO®OOPMALIUA OTHOCHO UHBECTUIIMUTE

6.1. Pesynmamu om Oeiinocmma na @onoda 3a npeouinu 200UHuU

1. [Toprdeiin na @onna kbm 31.12.2024 .
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Texymu pMHAHCOBM aKTUBHU

IIpeoneHena cTOMHOCT B JieBa

IIpoueHt ot
AKTHBHTE Ha

®doHga KbM
KbM KbMm KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KannranoBu neHHH KHHKA
1.YyskaecTpaHHH eMHTEHTH 2346 127.11 2301 957.07 276 1434.26 76.17
2. BbLJrapcku eMHTEHTH 190 757.87 202 041.39 205 872.10 5.68

Texymu puHAHCOBM AKTUBU

IIpeoneHeHa cTOHHOCT B €BPO

IIpoueHT ot
AKTHBUTE Ha
DoHIAa KbM

KbM KbM™m KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
Kal’[I/ITaJ'IOBI/I IHEHHU KHUKA
1.YysKIeCTPAHHH eMHTEHTH 1199 555.74 1176 971.96 1411 898.92 76.17
2. BbArapcKu eMHTEHTH 97 532.95 103 302.12 105 260.73 5.68

2. [Napuunu cpeacTBa U 0AHKOBH JCTIO3UTH

CpOK Ha Jeno3uTa

CroiiHOCT ¢ HaTpynaHa
Juxsa (j1eBa)

CroiiHOCT ¢ HATpynaHa
JuxBa (eBpo)

IIpoueHT ot
akTHBUTE HA DOHIA

Kbm 31.12.2024

Kbm 31.12.2024

Kbm 31.12.2024

6 mecena 70 230.18 35908.12 1.94
12 mecena 203 095.78 103 841.22 5.60
12 mecena 102 163.45 52 235.34 2.82

Oomo: 375 489.41 191 984.69 10.36

Canmoto no pasriamiarenHara cMetka kbM 31.12.2024 r. e Ha ctoriHOCT 73 769.39 nesa (37
717.69 eBpo) u npencrasisisa 2.03% oT akTHBHUTE Ha JOTOBOPHUS (POH/.

Canpoto 1o pasmiamaTeaHuTe cMeTku KbM 31.12.2024 r. B yy’kaa BajlyTa ¥ IPEBATYTUPAHO B
neBa e 205 943.77 nesa (105 297.38 eBpo) u npeacTasisiBat 5.68% OT akTUBHUTE Ha TOTOBOPHUS

o

3. Apyru aKTuBU

KoM 31.12.2024 r. ®onabt uma B3emanus 3a 2 617.39 nB. (1 338.25 eBpo) unu 0.07% ot

AKTHUBUTC.

4. duHAHCOB pe3yTar

OunancoBuAT pe3yarar kbM 31.12.2024 r. e neyanba B pasmep Ha 311 xun. nesa (159

XUJI. €BPO).

Pasmpenenenne Ha MHBECTUITUHUTE 110 OTPACIU CHOPSAMO OOMIMS pa3Mep Ha aKTUBUTE, KbM

31.12.2024 r.
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Cekrop % 0T aKTHBHUTE
®duHaHCH 23.52
[ToTpeOuTencKu CTOKH 20.21
31paBeorna3BaHe 8.49
ABTOMOOHMJIOCTPOCHE 6.22
KomyHannu yecayru 6.08
KomyHnukarumn 5.72
TexHonoruu 2.74
Enepruen 2.31
REIT 1.87
Matepuanu 1.83
Nupycrpuaniau 1.61
Bp3ayiieH Tpancnopt 1.25
Oo6mo 81.85

Bpoii 1s50Be B 0OpaiiieHre KbM Kpasi Ha TOJMHATA, KAaKTO ¥ OpOil Ha eMUTHPAHH, TIPOIAJICHU U
00paTHO M3KYIICHHU JISJIOBE:

2024 2023 2022
Opoit Opoit

JISLITOBE cyma (J1B.) JISLTOBE cyma (iB.) | Opoii msioBe | cyma (JiB.)
HerHu akTHBH, IMOJIEkKAITN Ha
pasmpeielicHre Ha aKIIHOHEPH,
MPUTEXKABALLIN JSJI0BE € IIpaBo | 1961098.7763 | 3311433.93 | 1958 066.4518 | 3257 755.05 1953 890.8919 3156 340.27
Ha 00paTHO M3KYITyBaHE B
HAYaJI0TO Ha MEpPHOa
TlocTreHH OT AIOBE ¢ 1 685.4879 3000.00 30323245 5000.00 6231.1904 10 500.00
MIPaBO Ha 0OPAaTHO M3KYIIyBaHE
MsKynyBane ua Jose ¢ 44710721 7898.60 0.0000 0.00 2 055.6305 3433.93
TpaBo Ha 00PAaTHO W3KYITyBaHe
Herno ysenuuenue
(HaMaJ'IeHI/Ie) OT CICJIKH C -2 785.5842 -4 898.60 3032.3245 5000.00 4175.5599 7 066.07
JISUTOBE
HeTHu akTUBH, MOJIEKAIIN HA
pasmnpe/eneHne Ha aKIUOHEPH,
MPUTEXKABALIY JJI0BE ¢ ITpaBo | 1958313.1921 | 3617 958.77 | 1961 098.7763 | 3311433.93 | 19580664518 | 3257 755.05
Ha 00paTHO W3KYIyBaHE B
Kpas Ha [eproja

2024 2023 2022
Opoit Opoit
JISITIOBE cyma (eBpo) JISITIOBE cyma (eBpo) | 6poii asmoBe | cyma (eBpo)

HeTHu akTHBH, TOIISKAIITH HA
pasnpeneneHne Ha akIUOHEPH,
MPUTEXKABAIIHU JISUIOBE C ITPABO
Ha 00paTHO M3KYyIlyBaHE B
HavyaJIoTO Ha IepHoJia

1961 098.7763

1693 109.28

1958 066.4518

1 665 663.71

1953 890.8919

1613 811.15

ITocTereHus OT IS110BE C
MIpaBO Ha 0OPaTHO M3KYIIyBaHE

1 685.4879

1533.88

3032.3245

2 556.46

6231.1904

5368.56

W3kynyBaHe Ha JsJI0Be C
MpaBO Ha 0OPaTHO M3KYITyBaHE

4471.0721

4038.49

0.0000

0.00

2 055.6305

1755.74
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Hetno YBCINYCHUC

Kpasi Ha epHoja

NPUTEKABAIIY JSJI0BE C IIPaBO
Ha 00paTHO M3KYITyBaHE B

(HaMayieHue) OT CHIENKH C -2 785.5842 -2504.61 3032.3245 2 556.46 41755599 3612.82
JAJI0BC
Herun aKTHUBH, IIOJICKAIIIM Ha
pas3npeaciicHue Ha aKIIMOHEPH,
1958 313.1921 | 184983295 |1961098.7763 | 1693 109.28 1958 066.4518 1 665 663.71

MuHuManHa, MaKCUMajHa U CPEIHOINpPETErJieHa eMUCHOHHA CTOWHOCT M IIeHa Ha 00paTHO

W3KYITyBaHE:
B nesa:
Homunamna . Emucuonna croiHOCT Emucnonna cToHOCT [ena na
N bpoit usnanenn obpaTHO
CTOMHOCT Ha AToBe Ha 1 51 (32 cymu 10 Ha 1 1501 (32 CyMU HajI MBKVIIVBAHE Ha
1 o a 100 000 115.) 100 000 115.) ymy
1 msan
2024 1 1958 313.1921 1.8475 1.8475 1.8475
2023 1 1961 098.7763 1.6886 1.6886 1.6886
2022 1 1958 066.4518 1.6638 1.6638 1.6638
B espo:
Homunamna . Emucuonna cToHOCT EmucrnonHa cTOHHOCT [ena na
M Bpoii u3nanenu 00paTHO
CTOMHOCT Ha oBe Ha | g1 (3a cymu 1o 51 Ha | ms1 (32 cymu Hajx 5 ane Ha
1 jan JBLIoB 129.19 eBpo) 51 129.19 eBpo) HBKyTIyBaHe i
1 msan
2024 1 1958 313.1921 0.9446 0.9446 0.9446
2023 1 1961 098.7763 0.8634 0.8634 0.8634
2022 1 1958 066.4518 0.8507 0.8507 0.8507
B nena:
MunuManHa MakcumanaHa an;IT)Zﬁ?;)Ha MunuManHa MakcumaaHa np(;IT)?JII{;)Ha
_oT* o
€M, CT-CT €M, CT-CT em, cr-c* o Hou Ton
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
2022 1.5571 1.7152 1.6451 1.5571 1.7152 1.6451
* eMucuoHHa cToiHoCcT 3a cymu j0 100 000 8.
B eBpo:
MunauMalHa MakcumaaHa Hp(éI;Zf:::)Ha MunauMaHa MakcumaaHa Hp?;:f:;a
_oT* gp—
€M, CT-CT €M, CT-CT em, cT-cT* oou ou oM
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
2022 0.7961 0.8770 0.8411 0.7961 0.8770 0.8411
* eMHCHOHHA CTOMHOCT 3a cymu 710 51 129.19 eBpo.
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N36pana ¢punancoBa uHpopmanus

B neBa:
2024 2023 2022
HerHa cTolHOCT Ha aKTHBHUTE Ha CAMH AT B 1.6886 1.6638 1.6154
HAYaIO0TO Ha Mepruoa
Jloxonu OT MHBECTUIIMOHHHU CIEIIKU Ha €ANH
JUSUT:
3a 1D 117 863 103 746 88 621
- IPUXOJTU OT JTUXBU U JUBHUICHTH — 0.06 0.05 0.03
- neyanba (3ary6a) ot onepauuu ¢ GpuHaacosu | 3a P 261229 8902 66 761
aKTHBH | 33 | nsi1 0.133 0.005 0.03
6 3a J1O 304 962 168 442 358 005
- 00110 calIo OT UHBECTHLIMOHHHU CIIEITKU — 016 0.09 018
HerHa cTOlHOCT Ha aKTUBUTE Ha €UH s B 1.8475 1.6886 1.6638
Kpas Ha neprojia
O0111a BB3BpAIIacMOCT Ha STUH JISUT 9.41% 1.49% 3.00%
HerHu akTHBU B Kpas Ha iepuoza 3617958.77 [3311433.93| 3257755.05
Pa3xonu kbM cpeHa CTOMHOCT Ha HETHUTE 1.92% 1.94% 1.88%
AKTHBHU
Herna nmedan0a KpM cpeHa CTOHHOCT Ha 8.95% 1.49% 2.93%
HETHUTE aKTUBHU
O6opor Ha noptdeiina B % 11.51% 11.72% 13.79%
B eBpo:
2024 2023 2022
HerHa croliHOCT Ha aKTUBUTE Ha €IMH JIAJ1 B 0.8634 0.8507 0.8259
HAvyaJloTO Ha IepHoJia
Jloxomu OT MHBECTUIMOHHH CIICITKU Ha SANH
JUSLIT:
3a 1D 60 262.39 53 044.49 45311.20
- IPUXOJU OT JTUXBU U JTUBUICHTH — 0.03 0.03 0.03
- nmevan6a (3ary6a) ot onepanuu ¢ punancosu | 3a 1P 133 564.27 4551.52 34 134.36
aKTHUBH |33 1 s 0.07 0.00 0.02
5 3a 1D 155 924.59 86 123.03 183 045.05
- 001110 caIo OT UHBECTHLMOHHHU CIIEITKU — 0.08 0.05 0.09
Herna cToifHOCT Ha aKTHBUTE Ha CAMH AT B 09446 0.8634 0.8507
Kpas Ha Ieprojia
O011a BB3BpAIIaeMOCT Ha €IUH ST 9.41% 1.49% 3.00%
HerHu akTuBH B Kpas Ha nepuoja 1 849 832.95 | 1693 109.28 | 1665 663.71
Pa3xoau KbM CpeJiHa CTOMHOCT HA HETHUTE 1.92% 1.94% 1.88%
AKTHBHU
Herna nmedan0a KpM cpeHa CTOHHOCT Ha 8.95% 1.49% 2.93%
HETHUTE aKTUBU
O6opor Ha noptdeiina B % 11.51% 11.72% 13.79%
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a. Ilpoghun na munuunun uneecmumop

OuHaHCOBUAT MPOAYKT ,,Cenekt JuBHAEGHT® e ch3gajeH 3a juna (Tpaxaand, GUpMu u
WHCTUTYITUOHAIHA WHBECTUTOPH ), KOUTO:

* ca TOTOBHU /1a MOEMAT MO-TOJISIM MHBECTULIMOHEH PUCK, C LN pealu3hpaHe Ha MO-BUCOK
JOXOJ;

* JKEeNasAT Jja UMaT CUTYpHA U Obp3a JIMKBUIHOCT, O€3 TOBA J]a HApyIIaBa MOCTUTHATUS JJOXO/T
OT MHBECTHUIIHATA,

* ca TOTOBM Ja WHBECTHPAT MHApUYHU CPEJICTBA B CPEIHO U MIBITOCPOUYEH IUIaH (C
MPENOPBHYUTENICH UHBECTUITMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIUHH);

* ICKaT J1a AuBepcudUIMpaT pucka Ha COOCTBEHHsI CU TOPTQEi;

* FICKAT Jia UMaT JIOCTHII 10 PAa3BUTUTE KAITUTAIIOBH T1a3apH;

* MCKAT MapHUTe UM JIa Ce YMpaBiIsBaT OT NpOodECUOHATUCTH Ha (PUHAHCOBUTE Ma3apHu.

Cuurame, 4ye pgsanoBete Ha “Cenekt JluBHAEHT™ ca MOIXOOAIM 3a OBJITAPCKU U

qyXJAeCTpaHHU (PU3UYECKH NTUIA, PUPMU, WHCTUTYIUU U MHCTUTYIIMOHATHH MHBECTUTOPH,
KOWTO JKEJasiT J1a WHBECTHPAT YacT OT CPEJCTBATa CHM HAa pPa3BUTUTE (PMHAHCOBU Ta3apH, B
nuBepcuHUIMPaH MPOIYKT, CTPYKTYpUPaH MPEUMYIIECTBEHO OT aKI[MH Ha KOMIaHUH, KOUTO
ca Ma3apHH JIUJICPU U UMAT CITIOCOOHOCT Jia TEHEPHUPAT MAPUYHU MOTOIH 33 aKIIUOHEPHUTE TIO/T
dbopMaTa Ha TUBUACHTH, IPU MTOEMAaHE HA 3HAYUTENIEH PUCK 32 CMETKAa Ha BH3MOXKHOCTTA 3a
MOCTUTaHE Ha BHCOKA JIOXOIHOCT B CPETHO U ABJITOCPOUCH ILIaH.
Horosopen ®oup ,,Cenexkt AUBUACHT € MOAXOMASI 32 UHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHJIUPEKTHA MHBECTUIIMS Ha kanuTtainoBurte nazapu B CAIll, 3ananna u Ilentpanna EBpomna,
O6enunenoro Kpancrso, Kanana, Asctpanus, SAnonus u np.

b. Puckosu ¢hakmopu

BaxHo e ga ce uma npeaBuj, 4e MHBECTULIUATA B Jsu10Be Ha JloroBopHust @oH1 HE € OAHKOB
JICTIO3UT U CIIEIOBATEIIHO TS HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTUPaHE BIOTOBETE B
Oankute. MlHBecTHIIMOHHATA cTpaTterus Ha ,,CenekT JuBUAeHT mpenBMKaa HHBECTUPAHE 10
90% OT aKTHBUTE B aKIIUU Ha YYXKJIECTPAHHU M OBITApCKU eMUTEHTH. [10-BUCOKHMAT 151 Ha
VHBECTULIMUTE B aKI[MU CE CBBP3BA C M0-BUCOKA CTEIEH HAa PUCK, ThH KATO T€ ¢4 MHCTPYMEHTH
C MO-TOJIeMU KOJIeOaHUS B IIEHUTE W HE CHIECTBYBA TapaHIMs, Y€ 3aKyNEHUTE aKTHUBU IIIE
3amnassaT WK yBeIu4aT CTOMHOCTTA cu. [Ipu cnaj B HeHUTE HAa aKUMUTE MHBECTUTOpUTE B [P
,CenekT JIuBuaeHT” Ouxa mpeThpIen KamuTaloBy 3ary0r Mopajau BUCOKUS JIsUT Ha aKIIUHUTE
B moprdeiina nHa Jd. 3a paznuka OT TAX, WHBECTUIIMUTE B JAbPKABHU I[IEHHU KHUMXKA U
WHCTPYMEHTH ¢ (PUKCHpaH JOXOJ C€ CMATAT 3a MO-HUCKO PUCKOBU. 3aTOBa C€ TMPEABMIKIA
WHBECTHUPAaHE W B HHCTPYMEHTH C (DUKCHpaAH IOXOJl, KOUTO TPAJAUIMOHHO C€ CUYHUTAT 3a
HOCHUTEJN Ha MO-HUCHK PHUCK.

PuckoB npodui

HNuBectrpaneTo B AssioBe Ha DoHA € CBBP3aHO ¢ MOEMaHe Ha YMEPEH /10 BUCOK PHCK.
NuBectunionnata crtpaterusi Ha ,,Cenekt [(MBUAEHT® mpeaBMKIa peaau3upaHeTo Ha
KalMTAJIOBU TIeYajaOu OT I[CHHHW KHIKA, MPUXOAHM OT JWBHUICHTH/IOXOIU OT JSJIOBH IEHHU
KHIDKA, KaKTO ¥ TEKYIIIH JOXOJH OT JBJITOBH [ICHHU KHIXKA U APYTH (PHHAHCOBU HHCTPYMEHTH.

3a MOCTUTaHe Ha MHBECTULIMOHHUTE 1M 1II€ C€ MpujIara CTpaTerus 3a aKTUBHO yIPABJICHHE
Ha HETOBUS MOPTQeilsl OT PUHAHCOBU MHCTPYMEHTHU U MAPUYHH CPE/ICTBA.
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C orznen mocturaHe Ha MHBECTULMOHHUTE Lenu Ha ,,CenekT JuBHUIEHT®, YIpaBisBalioTo
JpyxecTBO 1Ie MHBeCcTHpa HaOpaHuTe cpeactBa Ha POHAA MPEUMYIIECTBEHO B JMKBUIHU
aKIUM, JOMYCHATH JI0 WIM ThPTyBaHU Ha PETyJIMpaHu Ma3apd B UyKOWHA, aKIUW/ISIIOBE HA
JPYTH KOJEKTHBHYA WHBECTUIIMOHHH CXEMH U B MO-MaJIKa CTETICH B ABJITOBH IIEHHHU KHIKA H
UHCTPYMEHTH ¢ (pukcupana noxoaHoct. Ilopanu ToBa nHBecTHpaHeTo B AssioBe Ha PoHfa e
CBBP3aHO C TIOEMaHe Ha YMEPEH JI0 BUCOK PHUCK.

A. OyaKkBaHU pPHCKOBEe, CBbP3aHU C MHBECTUIHOHHUA NMOPT(eils U1 MeTOaAH 3a TAXHOTO
ylpasBJjieHHe

PuckoBete, CBbp3aHU ¢ MHBECTUIIMOHHUS MTOPTQEiisI, MOTAT YCIOBHO Jia c€ pa3zeisaT Ha JIBE
OCHOBHH TPYIIH:

* [TazapeH (CHCTEMEH) PHUCK, BIHSCI] BbPXY PE3YJITaTUTE OT JCHHOCTTa Ha BCHUYKHU
UKOHOMHYECKH arcHTH;

e crieluueH PHUCK Ha HWHBECTUIMOHHMS mopTdeitn Ha DoHma, CcBBp3aH C
OT/ICITHUTE aKTUBH, B KOUTO CE HHBECTHPA.
Ilazapen (cucmemen) puck Ha nopmeeiina

[MazapHuAT puck e cucreMeH (00II) PHUCK, BIUSEI] BBPXY CTOHHOCTTa Ha BCHYKU aKTUBH. ToM
ce mopaxJaa OT XapaKTepPUCTUKUTE Ha MAaKpOMKOHOMHYECKaTa Cpela M OT ChCTOSHHUETO Ha
KalmnuTaJIOBHA Ma3ap B CTpaHaTa, HeﬁCTBa HU3BLH JPYKCCTBOTO-CMUTCHT U MO ITPUHIIUIT HC MOXKE
na opne nuBepcuduiupan. [TazapHust puck npu ¢oHgoBaTa 60pca 4€CTO ce Mopaxaa u OT
TEXHUYCCKU (baKTOpI/I Ha IBMKCHHUC HA KOTUPOBKHUTC HA JIMCTBAHUTC APYIKCCTBA. OCHOBHHTE
METOIY 3a OrpaHMYaBaHE HAa CHUCTEMHHS PUCK W HETOBHTE OTICITHM KOMIIOHEHTH ca
cbOupaHeTo u 00paboTBaHETO HAa MH(POPMALIUS 32 MAKPOMKOHOMHUYECKATa Cpe/ia U Ha Ta3u 0asa
NPOTHO3UpAHE U ChOOpa3sBaHEe HAa MHBECTUIIMOHHATA MOJHWTHKA C OYaKBaHATa JMHAMHKA Ha
Ta3u cpena.

[Ta3apHHAT pHCK ce 00ycaaBs OT CIETHUTE MAKPOMKOHOMUYECKH KOMITOHEHTH:

HNudianuoHeH puck

[Ipu nuBecTUpane BB (PMHAHCOBU MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIAJaHETO HA
dakTrueckaTa HHOIANMS ¢ OYaKBaHATa MHQIIAIMS TTOPaXKaa PUCK OT KoJieOaHUs Ha peaiHaTa
BB3BPBUIAEMOCT Ha MHBECTHIMUTE. YNIPABICHHETO Ha TO3M PHUCK C€ IMOCTUTa 4pe3
MHBECTHUIIMOHHATA TOJUTHKA Ha (OH/IA, KOSATO TapreTupa aKTUBHU C BUCOKA JOXOJHOCT, YHATO
CTOMHOCT B ABJTOCPOYECH IIJIaH ce MOBHIIAaBa ¢ u3npesappan] nHdnanusra remn. Ot 01.01.2026
r. boarapus e unen Ha EBpo3oHarta u gakTsT, 4e oduimanHaTa BadyTa Ha cTpaHaTa U TO3HU
IPOAYKT € €BPO CPAaBHUTEITHO HAMAJISIBA PHCKOBETE OT MPEKaJIeHO BUCOKM HHUBA Ha MH(pIAImMs,
HO CJie/iBa Jla ce€ OTYHUTA, Y€ IMpe3 MOCIEeIHUTE TOIMHU MECTHHST MOKa3aTeNl ce 3abpikKa HaJ
CpeqHUTE paBHUIIA 32 EBpONENCKUS ChIO3.

JINXBEeH pUCK
ToBa e pUCKBT, Y€ IPOMEHHUTE B TTA3apHUTE JUXBEHHU MPOIICHTH MOTAT HEOJIAronpusTHO Ja Ce

OTpa3sT BbPXY JI0X0JIa WIM CTOMHOCTTA Ha akTHBHUTE HA (poHaa. [lo mpuHIUT, HApACTBAHETO
Ha JINXBEHUTE IIPOLIEHTH BOAM [0 NOHMKCHUE HA NIa3apHaTa [ICHa Ha AbJITOBUTE HHCTPYMEHTH.
[Ipn mHBecTHIIMUTE B KPAaTKOCPOYHHU IBITOBH MHCTPYMEHTH JIMXBEHUSAT PUCK € I10-MajbK.
ToraBa obaue chIIECTBYBa PEUHBECTHLIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (OHJI J1a He
MOJKE J1a MHBECTUPA CPEICTBATA P CHILUS WIN O0-BUCOK JIMXBEH IpouLeHT. OT aApyra cTpaHa
o0aue, MOHMKAaBAaHETO Ha JINXBEHUTE MPOLIEHTH I1I€ C€ OTpa3u HeOIAaronpusaTHO BbPXY A0X0Aa
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Ha JOTOBOpHUS (DOHM, KOTaTO TOW € MHBECTHpal B KPATKOCPOUYHU IIEHHU KHIDKA, Thil KaTo
HOBO3aKYIICHUTE WHCTPYMEHTH 1€ HOCIT TMO-HUCBK A0X0A (PUCK OT PEHUHBECTHUPAHE).
[ToBuIIaBaHeTo HA TMXBEHUTE MTPOLIEHTH MOXKE J1a OKaXKE HEOIArONMPHUsITHO Bb3/IeCTBUE BEPXY
JUXBEHUTE Pa3XxoJu Ha KOMIaHUUTE, B KouTo nHBecTHpa J{d. ToBa 6u Moriio 1a moBEaE 110
HaMaJIIBaHE HOpMaTa Ha BB3BPAIaEMOCT, KOETO Jla TOBIHUsE HETaTUBHO BHPXY OOpCOBUTE
KOTHpOBKI/I Ha aKIIUUTEC UM.

BaJjyrten puck

Ot 01.01.2026 r. bearapus e unen Ha EBpo3oHata u (akTsT, ye opunmamHaTta BajlyTa Ha
CTpaHaTa U TO3M HPOAYKT € €BpO, pelylHpa B rojiiMa CTENeH BalyTHUS pUCK. Makap u
HaMaJieH, BCe MaK BaJlyTE€H PHCK OCTaBa MOPaJl Bb3MOKHHUTE KOJeOaHUs Ha OOMEHHUS Kypc
Ha €BPOTO CHpPSIMO JAPYTUTE BAIyTH Ha CTpaHHUTE, B KOUTO (GOHIBT MMa HHBECTUIUH.
VYnpaBiaeHUeTo Ha TO3M PUCK I CE MMOCTUTA Ype3 TUBEPCUPUKAIMS MEXKIY Pa3IMuHU BaTyTH
U Xe/DKUpaHe Ha BATyTHUS PUCK Ype3 AEpUBATUBHU HHCTPYMEHTH.

IIazapeH (1LleHOBM) PUCK

[Tazapuute nenu Ha nHBecTULMUTE HA DOHA MOTaT Jja BapupaT Mopaaiu Bb3HUKHAIU IPOMEHU
B HIKOHOMHYECKATA U IMa3apHaTa cpe/ia, mapuyHaTa MoJIMTUKA Ha IIEHTPaTHUTE OaHKH, /ieJioBaTa
aKTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOMTO omepupa EMUTEHThT M TBPCEHETO W
npeyiaraHeTo Ha Ta3apa Ha (PMHAHCOBM MHCTPYMEHTU. B ompeneneHr MOMEHTH LIEHUTE Ha
akuuuTe Ha maszapa (ponmoBara Gopca) mMorar a BapupaT 3HAYUTENHO. 103U MazapeH PUcK
3acsira HETHAaTa CTOMHOCT Ha akTuBUTE Ha D, KOSATO CBHIIO 1€ Bapupa B pe3yJiTaT Ha
IIPOMEHUTE Ha IIa3apHUTEC LEHU HAa AKIUUTE W JIpPYruTe LEHHU KHMWXKA, B kouto [P e
WHBECTHpAJ.

Bce o€ HHUCKOTO HHBO Ha JIUKBUIHOCT Ha 6’bJIFapCKI/I$I KalMTaJIOB IIa3ap MOpCAnoCTaBid
TPYJIHOCTH MIPH OTIPEAESTHETO Ha KOPEKTHA OIIEHKA Ha aKTUBUTE U ITPH OCUTYPSIBAaHETO HA OBP3
U JIeCEH ,,M3X01~ OT AajieHa MHBecTHrws. [la3apHUST puUCK ce ympaBisiBa KaTo ce moadupar
[EHHH KHIDKA HAa KOMIaHUH ¢ 100bp GyHIaMEHT U ¢ BUCOKA JTUKBUIHOCT.

CTpaHOBH pHUCK

ToBa e PUCKDBT, CBBpP3aH C MHBCCTUPAHCTO B HNCHHU KHUKA, U3NAJCHHU OT HYKACCTPAaHHU
€MUTEHTH U c€ ThPryBaT Ha YyXKJecTpaHHH mazapu. [lopaau mo-paznuyHUTE CTaHIAPTH 3a
OTYHMTAHE U pa3KpHBaHE Ha WHOpPMAIMA HA YYXKICCTPAHHUTE EMUTEHTH, HH(POpMAIHATA 32
TAX MOXe Ja ObAe mo-ockbaHa. OCBEH TOBa ChUIECTBYBA U PUCK OT MPOMSHA B JaHBYHOTO
obmaraHe, MOJIMTUYECKATA U COIMAIIHA CUTYyAIlHsI B CbOTBETHATA CTPaHa, KOETO MOKE J1a OKaKe
CBHIIECTBEHO BIIUSIHUE BBPXY CTOMHOCTTA Ha MHBecTUIIMUTE Ha [P B Te3u crpanu. To3u puck
e akTyasieH 3a JI® nopaau OTHOCUTEIIHO BUCOKUS JIsT HA aKTUBUTE, MHBECTUPAHU 3] TPaHUIIa.

IoauTHYeCKH PUCK

Karo nonutrnuecku ce xapakTepusupa pucKbT, CBbP3aH C Bb3MOKHOCTTA 3a psA3Ka MPOMsHA Ha
IIPOBEK/IaHATA TOJUTHUKA OT CTpaHa Ha YIpaBJABAlIlaTa IOJUTHYECKA cuia. B pesynrar Ha
TOBa cpe/ara, B KOATO paboOTAT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla Ce MPOMEHU
HeOmaronpusTHO. He chillecTByBa CUTYPHOCT, Y€ HsIMA J]a UMa MMPOMEHH B TEKYIIlaTa AbpKaBHA
MOJINTUKA, KAaKTO M Y€ CEramHOTO M IIOCJIEJBAIINWTE TIPABUTEICTBA M€ MPOABIKAT
UKOHOMHYECKUTE, (PUCKATHUTE W PETyJaTUBHUTE TOJUTHKU HA MPEAMISCTBAIIOTO THU
npaButencTBo. [lomobHM mpoMeHu MoraT Aa JoBenaT KakTo J0 MpoMsSHA B aKIMOHEpHATa
CTPYKTypa Ha KOMIIAHMHMTE, Taka U JI0 HEOJarompusTHU MOCIACAUIM 3a ONEPUPAHETO U
(UHAHCOBOTO CHCTOSIHUE HA KOMITAHUHUTE.
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MakpouKOHOMHYECKH PUCK

Ako MKOHOMHKaTa Ha bbiarapus e B HeONarompusTHO CHCTOSIHHE, TOBa IlE€ 3acerHE U
MPUXOJIUTE OT AEUHOCTTA Ha J[py’KECTBOTO, KOUTO MOHACTOAIIEM CE€ OCHIIECTBSIBAT U3LSIIO HA
teputopusta Ha ctpaHata. [lo 31 nmexemBpu 2025 r. BkimrouutTenHo lleHTpannara OaHka
orepupa B yCIOBUATA Ha MapHUY€H CHhBET (BaJlyTeH OOpA), KOETO crioMara 3a CTa0MIHOCT Ha
UKOHOMUKATa, peryjupaHe Ha uWHGIanusTa M IOANOMAaraHe Ha BBHINHATA THPrOBHUS.
@duckanHaTa NOJUTUKA CHIIO BOJM /10 CTAOMJIIHOCT Ha MKOHOMHKAaTa 4ype3 MpOBEXkJaHe Ha
MOCTOSIHHA JIaHbYHA MOJIMTHKA, HUCHK Or0JkeTeH neduiuT u puHaHcoBa quctuinga. Ha 10
tonn 2020 r. bearapus 6eme oduimanHo mokaneHa aa ce Bkaroun B ERM I u bankoBus cbio3
Ha EC npu neHTpasien kypc Ha Obiarapckus Jies, pukcupan Ha 1 eBpo=1.95583 neBa. CpriacHo
JTaHHU Ha MUHHCTEPCTBO HA (PMHAHCHUTE, CIIOPa3yMEHUETO 3a y4acTHe Ha OBJIrapCKus JIEB BbB
ERM II e mpuapyXeHO OT TBBPJ AHTaXMMEHT Ha OBJIrapCKUTE BJIACTH JAa IMPOBEXKAAT
Oylaropa3yMHH HKOHOMHUYECKH MTOJIMTUKY C 11eJ1 3al1a3BaHe Ha MKOHOMHMYEcKaTa U (prHaHcoBaTa
CTaOMJIHOCT U MOCTUTaHE Ha BHCOKA CTENEH Ha yCTOWYMBA MKOHOMHMYECKa KOHBepreHus. Ha
24 sguyapu 2025 r. peilitunroBara areHiuuss Moody’s NMOTBBpAM KpPEAUTHHUS PEUTHUHT Ha
Bearapus B uyxJaecTpaHHa U B MECTHA BajlyTa CbC cTerneH Baal cbhc crabuiiHa mepcrekTHBa.
Ha 08 ronu 2025 r. CeBersT Ha EBpomneiickus cbio3 0100pu oduiinaiHo NpUCheAUHIBAHETO
Ha bobarapus xpm EBposonara ot 1 snyapu 2026 r. CeorBetHo, Ha 10 romm 2025 r.
periTunroBaTa areHius Fitch moBumm kpeauTHUsS peHTHHT Ha bbarapus B MHBECTHUIIMOHHA
kareropuss — ,BBB+/BBB+*“ (uyxnectpanna/mMecTHa BaiyTa) Abiarocpoyen u “F2”
KpPaTKOCpOYEH B YyXKJIECTpaHHa BallyTa CbC cTaOwiHa nepcrnektuBa. IlpucBoeHusaT Ha
Bearapus kpenuten peiitunr ot Standard&Poor’s xpm 10 tomm 2025 1. Gemie moBUILEH -
»BBB+” mparocpouen u ,,A-2” KpaTKOCpPOUYEH C MPOMEHEHA OT TOJIOKUTENIHA Ha CTAOMIHA
NEPCIIEKTHBA B Uy’K/Ja U B MECTHA BaJIyTa.

JlaHbYeH PUCK

ChriacHO TOCIETHUTE TEKCTOBE Ha 3aKOoHA 3a KOPHMOPATUBHOTO IIOJOXOJHO oOOJaraHe
neyanbaTa Ha JOTOBOPHUAT (OHJ OT THPrOBUS C aKIMM, PETUCTPUPAHU 3a THPTOBUS HA
peryaupad masap He ce obJyiara ¢ KoprnopaTuBeH JaHnbK. OCBEH TOBA MOJYYECHUTE OT MECTHH U
Yy XK/IeCTPAaHHH IOPUANYECKH U (PU3NYECKH JIMIA JOXOAM OT CACNKHU ¢ AsioBe Ha DoHna chuio
He ce obmaraT. JIokonkoTo oOade JaHBbUYHATA CHUCTEMa IOJJICKH Ha MPOMEHHU, PUCKBT 3a
HEOMAronpusITHO N3MEHEHUE Ha JaHbYHATA Cpelia ChIIECTBYBA.

Puck 0T KOHLEHTpaIMsa

ToBa € Bb3MOXKHOCTTA OT 3ary0a rmopaju HelpaBuiHA TUBepCcUPUKAIIAS HA €KCITO3UIIMA KbM
CMUTCHTHU, prnI/I CB'bpSaHI/I CMUTCHTHU, CMUTCHTHU OT €IUH U ChII] HKOHOMHNYCCKHU OTpaC'bJI NN
reorpad)cka 00JIaCT WJIM BB3HHMKHAJ OT €HA WU ChINA JCHHOCT, KOETO MOXKE Ja NMPUYHHHU
3HAYUTCIIHU 38,Fy6I/I, KaKTO U pI/ICK’bT, CB’bpSaH C rojicMu HpeKI/I NN HereKI/I CKCIIO3UIINHU.

Puck 3a yCTOMYHBOCTTA

ToBa € CbOMTHE WU YCIOBHE OT EKOJOIMYHO, COIIMATHO HJIM YIPAaBJICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HACTBITH, MOKE JIa IMa CHIIECTBEHO
OTPHUIATEITHO BB3/ICHCTBHE BHPXY CTOMHOCTTA W/MIIN Bh3BPAIlaeMOCTTa Ha HHBECTHUIIMHTE.

Cneyughuuern puck Ha nopmdebetina

CrneunuyHusT puck Ha moptdeilyia ce mopaxkaa oT crneuuGUUHUS PUCK Ha JAPYKeCTBaTa,
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YUUTO aKIUU Ca BKJIKOYEHU B Hero. Toill € CBBbp3aH C ThPrOBCKUTE, MPOU3BOJICTBEHUTE,
IOPUIUYCCKUTC U YIIPABJICHCKUTC 0CO0EHOCTH U XapaKTCPUCTUKU HA OTACIIHUTEC CMHUTCHTH.
To3u BUJ pUCK TOJICKHU HA YIIpaBICHHUE Ype3 AuBepcudukanus Ha noprdeiina. B Ta3u Bpb3ka
OCHOBHHUAT CTPEMENK B MHBCCTUIIMOHHATA CTPATCTUA HaA @OH}Ia € J1a C€ IIOCTUT'HE OIITUMAJIHA
JIOXOJTHOCT Ha MOpTQeiiia B ChOTBETCTBUE ChC CMAa3BaHETO Ha MpaBWJIaTa 32 YMEPEHO-BUCOK
PHMCK B TOXOJHOCT.

3a na Ob/e OCUTYpeHa BUCOKA JOXOJHOCT HAa MHBECTUIIMOHHUS MOPTQE, MpeAnpusITHsITA, B
quuTO akiuu POHIBT WHBECTHPA MOCTOSIHHO C€ aHaau3upar. Ta3u cucreMa ce OCHOBaBa Ha
JoceraiiHaTa TMHAaMUKa Ha UKOHOMHYECKHUTE U (PMHAHCOBUTE MOKA3aTe Ha KOMIIAHUUTE U
Ha TIEPCTICKTUBHUTE 34 PACTEK HA CHOTBETHUTE Ta3apHu.

JlepuBatuTe HOCAT AOMBJIHUTEIHH, CHEIU(PUYHUA 33 TAX PUCKOBE. JlepuBaTHTE ca CHIIHO
CrieNMaIu3upaHd MHCTPYMEHTH, YHETO H3IOJI3BaHE M3UCKBA pa30upaHe KaKTO Ha 0a30BUSA
aKTHB, Taka M HAa MEXaHM3Ma Ha JelicTBHE Ha caMus jaepuBaT. CI0KHOCTTA Ha JI€PUBATUTE
M3KMCKBA aJIcKBaTHU CPEJICTBA 3a HAOIIOJEHNE Ha CHEIKHUTE C TAX, aHAJIM3 Ha crienuuaHuTe
PHUCKOBE U CITIOCOOHOCT J1a c€ MPOTHO3HpaT leHuTe. Puck Ha nocroBus edext. Hebnaronpustaa
IIpOMsiHA B IleHaTa Ha 0a30BHs aKTUB, KYpC WIM UHAEKC MOXE Jla ToBeje /10 3ary0a Ha cyma,
MO-roJisiMa, OTKOJIKOTO € MHBECTHMpaHa B jAepuBaTa. Hskou aepuBaTv uMMaT MOTEHLHMAT 3a
HeorpaHnyeHa 3ary6a. ChbllecTByBa ChIIO M PUCK OT MOrpemIHO OIeHsBaHE Ha JepuBaTa.
MHoOro OT JAepuBaTUTE Ca CJIOXKHU WHCTPYMEHTH U YEeCTO OIleHKaTa UM € CyOeKTHBHA.
Bcenencreue Ha ToBa JId mMoke fga mpeThpru 3aryOu Mpu MOKYTIKa Ha HAAIICHEHHU AepuBaTi. B
3aKIIIOYCHUEC, MU3IIOJI3BAHCTO HA ACPUBATU MOXKEC HC BUHAru Aa € YCIICHIHO. HeBaBI/ICI/IMO, (S
CHENKUTE C JEepUBaTH ca CBBP3aHU C PA3IUYHH U TO-BUCOKM PHUCKOBE B CpaBHEHHE C
TPAAUIUOHHUTC MHBCCTUIIUH, U3IIOJI3BAHCTO HA ACPUBATUBHU (I)I/IHaHCOBI/I HHCTPYMCHTHU HsAMaA
J1a TIOBJIHsiE BbPXY prckoBus npodui Ha Donpa.

b. OuakBaHu puckoBe, CBbp3aHHu ¢ JAeiiHOCcTTa HA JloroBopHust GoH

OnepaTuBeH puCK

OrniepaTUBHUAT PUCK CHII'BTCTBA MHBECTUPAHETO U YIIPABIECHUETO HA aKTUBUTE HA JloroBOpHUs
don. YacT OT TO3U PHUCK € CBHP3aH U ¢ Bb3MOKHOCTTA 32 U3THUaHEe Ha UH(OpMAIIHsI OTHOCHO
oneparuuTe Ha JloroBopHwUs (POH KM BHHIITHH JIMIIA W/HITK 3JI0yTOTpeda ¢ TakaBa. To3u puck
ce OrpaHMyYaBa Ype3 M3BBHPILIBAHETO HA T€3U JEWHOCTH OT CIEHUAIU3UPAaHU MPOodEeCUOHATHI
MHCTUTYLIUM, KOUTO OT CBOs CTpaHa CBIIO Ca PEryjaupaHu U KoHTpoiupanu ot KOH.
Horosopen donp ,,Cenext JIuBUAEHT ce ympaBisBa oT YTpaBisiBaIio ApyxkecTBO “CenekT
Acer MenumxmbHT” EAJL. ,,JOpobank bearapus® AJl e [leno3urap, kato ToBa € ypeaeHo ¢
noroBop, ogoopeH ot KOH B xo1a Ha TMIIEH3MOHHOTO TTPOU3BOACTBO Ha Y /| u doHna.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/ 1€ KOHTpoJiMpa mporeca 1o
ABTOHOMHO M HE3aBHCHMO YIIpaBlieHHE Ha mopTdeiina na ®oHpa, e cieau 3a u30sreaHe Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO M 3a CMA3BaHETO HAa 3aKOHOBUTE M3UCKBAHUS U BHTPCIIHUTE
IpaBuJja C 11eJ1 MUHUMHU3UPaHe Ha TO3HU PUCK.

JIMKBHJIEH PUCK

KaTO CJICOCTBHUC OT HUCKATA JIMKBUAHOCT Ha KaIlUTAJIOBUA Hasap, C'bH_[eCTBYBa pI/ICK oT cnnpaHe
Ha 00paTHOTO WM3KyIlyBaHe Ha msutoBeTe Ha DoHpa. TakaBa cuTyalus MOXKE J1a Bb3HUKHE
HarpuMep KOraTo Ha peryjupaH na3ap Ha [IEHHU KHIDKA, Ha KOWTO ¢ KOTHPAT WA ThPryBaT
CBIIIECTBEHA YaCT OT aKTUBHUTE HA JOTOBOPHUAT (OH]I, € IPEKPATEHO, CIIPSHO WIIH MOIOXKEHO
Ha OI‘paHI/I‘-IeHI/Ie CKJIIOYBAHETO Ha CACJIKHU, KOraroO akKTUBHUTC HJIM 3aABbJIZKCHHUATA HaA I[q) HEC
Morar a ObJaT OIEHEHHU MPABUITHO WJIM TO HE MOJXKE JIa C€ paslopek/a ¢ T1X, 0e3 1a yBpeau
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MHTEPECUTE Ha aKIIMOHEPUTE; KOTAaTO CE B3eMe pPEIICHUE 3a MPeKpaTsIBaHe WK MpeodpazyBaHe
Ha JI®, KakTO ¥ IpH HEOOMYAITHO TOJIEMH MOPHUKH 32 0OPATHO U3KYIyBaHE HA JISIIOBE, KOUTO
MOTar Aa J0BeJaT 0 u3ueprBaHe Ha napuunurte cpeacrsa Ha Ponpa. D ,Cenext AuBuaeHT”
1IE YIIPABJISBA TO3HM PUCK KATO I1I€ CE CTPEMH J1a MOAAbPKA B AKTUBUTE CU OTHOCHUTEIIHO TOJIIM
JISUT TApUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBU MHCTPYMEHTH, KAKTO U J1a MOAIbpPKA
KPAaTKOCPOYHHM B3€MAaHUsl HAa CTOMHOCT HE MO-MaJKa OT CTOMHOCTTAa Ha KPAaTKOCPOUYHUTE
3a/IbJKCHUS.

KpeaureH puck

KpenutHust puck Ha noptdeiina Ha JloroBopuust ¢oH] ce CBbp3Ba C BB3MOXKHOCTTA MYy Ja
U3IlIalla CBOUTE 3aAbJDKEHUS KbM KPEIUTOPH, KAaKTO U KbM MHBECTUTOPHU, KOUTO MPEISBSIBAT
JSUIOBETe CH 3a 0OpaTHO W3KymyBaHe. JloroBopHusT (OHI ympaBisiBa TO3M PHCK KaTo
NOJIbpKa MAapUYHU CpPEJICTBA HA Kaca, KPaTKOCPOYHHM JIMKBUAHM IICHHH KHUXKA U
KpaTKOCPOYHM B3€MaHMsS Ha CTOMHOCT HE IIO-Majka OT pa3Mepa Ha KpPaTKOCPOUHUTE
3aabipkeHus. He mo-manko ot 10% oT o6muTe akTUBU ce IUIaHupa Ja 0bJaT NoAAbpKaHu B
Napu4HU CPECTBA C LEJI OCHUIECTBABAHE HA HOPMAIHO (PYHKLIMOHUPAHE U TMOIIbpIKAHE Ha
no0pa IMKBUAHOCT. KpeauTHusAT puck Ha noptdeiisia Mosxe 1a Ob/ie MOPOJEH OT €IUH OT TPUTE
BUJIAa PUCK — KOHTPAreHTEeH, CEThJIMEHT U MHBECTULIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MIBIHEHHE Ha 3a/IbJDKEHUSATA OT HAacpelllHaTa CTpaHa Mo
U3BBHOOpPCOBH caenku. Exkcrmosummsara wa JI® KbM HacpeniHara cTpaHa IO CHEIKa C
U3BBHOOPCOBO THPryBaHHW JEPUBATUBHU WHCTPYMEHTH MOXe 1a ObJe HaMmajaeHa KaTo ce
U3I0JI3Ba 00e3MeueHne, KOeTo TpsOBa Ma OBJE JOCTATHhYHO JMKBUAHO. OOE3medeHneTo e
JMKBUHO, aKO TO MOXK€ Ja ObJie Mpo/IaJeHO Ha IIeHa, KOATO € OJM3Ka 0 HeroBaTa OICHKa
IIpeld MOMEHTAa Ha U3BbPILIBAaHE Ha Mpojiaxoara.

CeTBJIMEHT PUCK € PUCKBT, BH3HUKBAIIl OT Bb3MOKHOCTTA B3aUMHHUTE (DOHIOBE Ja HE TOTy4yaT
HACPEIHU MapUYHH CPEJCTBA WIM (MHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaraTta Ha
CETHIMEHT, CJel KaTo T€ Ca M3MBJHWIN 33Jb/DKCHUATA 1O JaJeHH CAETKU KbM TO3HU
KOHTpareHr. Y /[ nm3mepBa TO3M PUCK Ype3 CTOMHOCTTA HAa BCHUYKHM HENPUKIIOYWIHA CIEIKH C
€JlHa HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympaBisiBaHus noptdein. He ce
BKJIFOYBAT CCJIKUTE CKIIFOUEHHU MPHU yCJIOBHE Ha ceThIMeHT DVP (1octaBka cpenty mamniane)
U Ha na3zapu ¢ (pyHKIMOHUPAI] KIMPUHTOB MEXaHU3bM.

W HBECTUIIMOHEH KPEJUTEH PUCK € PUCKBT OT HaMaJIIBaHE HAa CTOMHOCTTA HA UHBECTULIUATA B
JajieHa IIeHHa KHHUra TOpaju KPEAUTHO CHOUTHE MPH E€MHUTEHTAa Ha TO3U HHCTPYMEHT.
KpenutHo chOMTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT, HEIUIATEKOCTIOCOOHOCT,
CBHILIECTBEHA MMPOMSHA B KalUTaloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUS PEUTHHT U Jp.
V]I n3BbpIiBa KaueCTBEH U KOJIMYECTBEH KPEUTEH aHAIN3 Ha 0a3aTta Ha (PUHAHCOBUTE OTUETU
Ha €MHUTEHTa, 00e3NeYeHneTo Ha eMucHuaTra (ako e o0OesledeHa), KaKTo U YIPaBIECHHETO U
penyTanusaTa Ha eMUTEHTA.

PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKU 32 €)eKTHUBHO YIIpaBJIeHHE Ha nopTdeiina
N3non3BaHeTo Ha pemno CAENKHU € CBbP3aHO C ONpEAESIEHU PUCKOBE, KaTO HAlpUMEpP PUCK OT
HEU3MbJIHEHUE Ha 3abJDKEHUETO Ha KOHTpareHTta. B to3u ciyyait @oHABT MOXKE J1a TPUCTHIIH
KbM pealli3UpaHe Ha MOJTYyUYeHOTO o0e3neueHne. AKO 00e3MneueHneTo e moj popMara Ha IEHHH
KHI)Ka, CBILIECTBYBA PUCK MpoJak0aTa My J1a JJOHECE MO-MaJIKO OT NPeA0CTaBeHUTE Napu4HU
CpPEICTBA, HE3aBUCUMO JalM I[Opagd HETOYHO I€HOoOOpa3yBaHEe Ha 00€3MEeYEeHHETO,
HEONMAronpusITHU Ta3apHU JBUIKEHUS, BIIOIIABaHE HA KPEIUTHHUS PEHTHUHT HAa €MHTEHTa Ha
00€e3MeYeHNEeTO WM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO Ce€ ThpryBa OOE3MEYEHHETO.
CpoTBETHO, ako 00e3neYeHrneTo e noJ opMarta Ha MAPUYHU CPEACTBA, CHILECTBYBA PUCK T€
Ja ca HEJAOCTaThYHU 3a 3aKylyBaHE Ha ChINUA OpOW IIEHHW KHIKA, KOUTO ca OWim
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MMpEeaOCTaBCHU IO CACJIKATaA. Ot Apyra CrpaHa, pCHMHBECCTUPAHCTO Ha MOJJYUYCHOTO IMapUIHO
0663H€‘ICHI/I€, IMOJIYy4YCHO 110 pC€1I0 CACIKH, BKIIIOYBA pPUCKOBEC, CBbpP3aHHU C BU/Jla HA HAIIPABCHUTC
HWHBCCTUINU, U PHUCKaA, YC CTOMHOCTTa Ha MnapuIHoO 00e3IeueHrue MOXKE Aa CIlagHe 1o cyMara,
ABJDKMMA Ha KOHTparcHTra.

Puck oT HapylIaBaHe HA HOPMATHBHATA 0232 U peryJalunTe

CrnoxxHaTa ¥ JWHAMUYHA Cpela, B KOATO OCBINECTBSIBA JCWHOCTTa CHU JOTOBOPHUSAT (OHI,
npejrnoiara Bb3MOXKHOCTTA 332 Ch3HATEIHO WJIM HECHh3HATENHO HM3JIM3aHE OT HOPMUTE Ha
perynanuute. To3u puUCK ce ympaBiisiBa ¢ MpaBWiIaTa 3a BhTpPEIIHA opraHu3anus Ha Donna,
KOUTO ca MPHETH OT OpraHHUTE 3a YIpaBJIEHHWE Ha YTNPaBIsABaLIOTO ApykecTBo. ChIlo Taka,
VYpaBnsiBamoTo APYXKECTBO HMMa 3BEHO 3a HOPMATHUBHO CHOTBETCTBUE, KOETO CIEIU 3a
CIMa3BaHETO Ha BCUYKU HOPMATUBHU M3UCKBAHUSA.

Cmoiinocmma na oanoeeme na /{® “Cenexm /lueuoenm” u 00x00vm om msax mozam oa ce
noHuMycam, neuandama He e 2apaHMUPAHA U UHEECHIUMOPUmME NOeMam PUCKA 0ad He
6B53CMAN06AM UHEeCMUYUUmMeE CU 6 NbAHUA um pasmep. Hneecmuyuama é 002060pnus
¢ono ne e zapanmupana om 2apanyuonen ¢ono. Ilpeoxoonu pezyrimamu om oeitnocmma
HAMAam 8PB3KaA ¢ OvbOeuume pe3yimamu Ha 002080PHUSA IOHO.

7. HKOHOMMNYECKA UTH®OPMALIUA

7.1.  Eeenmyanuu pazxoou u maxcu, pasiudnu om nocoverume 6 m. 2.14., exirouumento
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeieHu cnoped moeda, 0aiu ce Niawam om
npumedcamens Ha O0s106e, KOIEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIA8aujomo
Opyoicecmao.

1. EBeHTya/IHM TAKCH 32 JON'bJIHUTEIHH YCJIYTH, U3BbPIIBAHU OT Y /|

3a cienHUTE IONBJIHUTENHU YCIyrd, OKa3BaHM Ha MHBecTuTOpuUTE OT YHPaBIsABALIOTO
JIPY>KECTBO (aKO MHBECTUTOPUTE MOXKENAST J]a C€ BH3MOA3BAT OT TAX) C€ 3aIianiaT €BeHTYalH!
TaKCH, KaKTo ClIe/[Ba:

a) 3a M3/1aBaHe Ha JCTIO3UTapHA pa3NKCKa U Ha AyOJIMKAT Ha JCTIO3UTapHA Pa3lMCKa — TAaKCH B
pasMep Ha TakCHTe, IpeABUAcHHU B Tapudara Ha ,,[lenTpanen nenosurtap” A/l;

0) 3a MOIIEHCKH Pa3XOJy 3a M3MpalllaHe Ha JEMO3WTApHU PA3MUCKH — TaKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATa MOIIEHCKAa WM KypHepcKa ciyx0a, upe3 KOsATO ce
U3MpaIIaT ACTO3UTAPHUTE PA3IIHCKU.

WuBecTtuTopuTe cieiBa J1a UMaT MPEABHJ, Y€ 3a TAXHA CMETKAa ca BCUUKH OAHKOBU TaKCH U
KOMHUCHOHH, CBBP3aHU C MPEBEXKIaHE HA CYMHUTE 3a TOKYIKAa W/UIU 00paTHO M3KYITyBaHE HA
nsutoBe Ha DoHpa.

Takcy 3a MOCTUTHATH PE3yATaTH

VYrpaBnsBamoTo APY>KECTBO HE HAYMCIISABA TaKCH 3a MOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
doupa.
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2. Takcu M KOMHMCHOHH, Nb/KMMH Ha WuBectunuonnurte Ilocpennuum, ype3 KOUTO
YupasasBamoro [Apy:kecTBo Thprysa 3a cmerka Ha @oHjaa

Bab3narpaxaennero 3a ITHBECTUIIMOHHUTE NOCPEIHUIN € 3a CMETKa Ha akTUBUTE Ha DoHfa,
KaTo MpH MOKYIMKa Ha ()MHAHCOBM aKTHUBU C HETO CE yBelWYaBa MOKYIHATa IIeHa, a MPHU
nmpojiaxoa ¢ Hero ce HamaJisiBa CyMaTa MoCThIIBaIa 1Mo cMeTkata Ha DoHa.

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

“Ynuxkpeoum bynoanx” AJ], vp. Codusi, KOUTO Ja U3ITBIHABA MHBECTUITMOHHUTE HAPEK TAHHS
Ha YmpaBigBamoTo Jpy’KeCTBO M uUpe3 KOWTO I C€ CKIIIOYBAT M M3IIBJIHSBAT CHEIIKHUTE C
IIEHHU KHWXa. 3a W3BBPIIBAHE HA CHCIKHUTE, NMPEAMET Ha J0roBopa, ,,Cenekt uBuaeHT
3aruiaiia Ha bankaTa Be3HarpaxkJaeHue cbriiacHo Tapudara, mocoyeHa B 10roBopa.
“Vuuxpeoum Bynbanx”™ AJ] e cbe cepanmine U aapec Ha ynpasienue: rpaa Codusi, oOnmHa
»Bb3paxnane®, mi. ,,CBera Henens Ne 7, Bnucana B ThproBckusi peructsp Ha Coduiicku
rpaacku cp o pupmeno aeno 2010/1990 nmox No. 33, nunensupana ot bwirapckara HapoiHa
6aHka cbe 3anoBe] Ha Ypasuten Ha BHB — munensus Ne PJ] 22-2249/16.11.2009r., uma EVIK
831919536.

Tenedon: 0700 1 84 84, emexktpoHen azapec (e-mail): pr@unicreditgroup.bg. MuTepHeT
ctpanwuiia (website): www.unicreditbulbank.bg.

CeriiacHO CKIIOYEHHS JTOTOBOp, baHkaTa aeiicTBa kato bpokep mpu mokymnko-mpogaxkOa Ha
LEHHU KHUXKA, PErucTpupaHu Ha (ongoBuTe OOpCH, CHITIACHO TOCOYEHOTO B JOTOBOpa
npuiokeHue.JloropopsT ¢ baHkaTa KaTO MHBECTUILIMOHEH ITOCPEIHMK € 32 HEOIIPEIETIEH CPOK.
JloroBopbT MOXe J1a ObJie MPEeKpaTeH MO B3aUMHO ChIJIacHe.

wPean @unanc A/ rp. BapHa, KOUTO Ja M3NBJIHSABA WHBECTUIMOHHUTE HapEeXIaHUS Ha
VYrpaBnsiBaioTo APY>KECTBO U Ype3 KOWTO 1€ C€ CKIIIOUBAT U U3IBJIHABAT CACIKUTE C LICHHU
KHUXa. 3a U3BbPIIBAHE HA CIIETKUTE, TPEAMET Ha JOTOBOPA, ,,CenekT JuBuaeHT  3amnamna Ha
WHBECTHUIIMOHHUS TIOCPEHUK Bh3HATpaXkieHue cbritacHo Tapudara, mocoueHa B 1I0TOBOpA.
“Pean @unanc” A/l e cbC cenanuiie U aapec Ha ynpasiieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. KoHcranTun n Enena®, AqMuHUCTpaTUBHA Crpaja, aApec 3a KOPECIIOHCHIIMS:
rp. Bapna, yn. “An. C. Ilymkuna” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enexTpoHeH aapec (e-
mail): real-finance@real-finance.net, enekrponna ctpanuna B Matepuet (website): www.real-
finance.net. “Pean ®unanc” AJl e yapeaeno npe3 2000 r., BIHCAHO € B THPTOBCKHS PETUCTHP
Ha BapHeHcku okpmxkeH cba mo ¢.1a. Ne 2265/2000 r., uma EMK 121746470 u npurexasa
JUIIEH3 3a WU3BBPIIBAHE Ha JIEMHOCT KAaro WHBECTUIMOHEH mnocpeaHuk NoPI'-03-
0176/08.05.2006 t. o Pemenne ra KOH Ne 301 — UII ot 27.04.2006 T.

CeoriacHo ckmrodeHus norosop, UIT nefictBa kato bpokep npu mokynko-npoaax0a Ha IICHHU
KHIKA.

wABB Hneecmuyuu“ EOQ/], rp. BapHa, KOUTO J1a U3MBJIHSIBA UHBECTUIIMOHHUTE HAPEKIAHUS
Ha YTPaBJISIBAIIOTO JAPYKECTBO U Ype3 KOUTO IIE CE€ CKIIOYBAT M M3IIBJIHIBAT CHCIKUTE C
IICHHU KHUXa. 3a M3BBPIIBAHE Ha CHEIKUTE, MPEIMET Ha AOroBopa, ,,Cenekt uBuaeHT
3arUiania Ha MHBECTUIIMOHHUS OCPETHUK Bh3HATpaXKIeHue chriacHo Tapudara, mocoyeHa B
JIOTOBOpA.

»ABB HUneecmuyuu* EOO/] e cbc cemanuiie U ajgpec Ha ympasiieHue: rp. Bapha, paiion
,»Onecoc*, oyn. ,,Kusaz bopuc I” Ne 7, et. 2, aapec 3a kopecnoHaeHIus: Tp. BapHa, paiion
»Omnecoc®, oy ,,Kuasa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enexkTpoHeH anpec (e-mail): office@abvinvest.eu, enexkrpoHHa ctpanuna B HWHTepHET
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(website): www.abvinvest.eu. ,,ABB MuBectuuuu® EOOJl e peructpupano B THbprorcku
peructsp Ne 4900/1999 t, maptuga 50552, Tom 549, ctp. 46, uma EMK 121886369.

»AbB MuBectnuun® EOO/] e nuueH3npaH MHBECTULMOHEH NMOCPEAHMK C pemeHune Ne 21-
NI1/31.03.1999 r. na Komucusara mno ueHHure kHwxka U Qougosure Oopcu. ,,AbB
WNuBectunmn” EOOJl e BhnMcaH B perucTbpa 3a MHBECTHUIMOHHUTE TOCPETHHIM C
VYnoctoBepenue Ne PI'-03-0190/06.04.2000 r. Ha J[bpkaBHAaTa KOMUCHS TI0 IIEHHUTE KHIKA.
HpyxecTtBoTO € mpenuiensupaHo oT Komucusra 3a ¢punancoB Haazop c yunen3 Ne PI'-03-
0190/10.04.2006 . C Pemenne Ne 176-U1I1 na Komucusita 3a ¢punancos Hagzop ot 06.02.2019
I. € pa3mupeH O0OXBaThT Ha IMpeJIaraHUTe YCIAYTd W U3BBPIIBAHUTE JEHHOCTH OT
MHBECTULIMOHHUSL TOCPEIHUK, B peE3yJTaT Ha KOeTo € wu3aaneH JjwuieH3 ¢ Ne PI'-03-
190/20.02.2019 r. CerinacHo cxmouenus norosop, UII neiictBa kato bpokep npu mokymnko-
npoAax0a Ha IEHHU KHUXA.

» @oykan Iounm Hneecmmovumce“ AJ/], rp. Codusi, KOUTO 1a UMTBIHSIBA WHBECTHUIIHOHHHUTE
HapeXIaHWs Ha YTPaBISBaIIOTO APYKECTBO U Upe3 KOWTO IIe Ce CKIIYBAT M U3IIBIHIBAT
cAeNKUTe ¢ (PMHAHCOBM MHCTPYMEHTH. 3a U3BBPIIBAHE HA CACIKHTE, IPESIMET Ha JIOTOBOPA,
,»Cenekt JluBuIeHT* 3ariama Ha WHBECTHIIMOHHUS TOCPEIHUK Bb3HATPaKIEHUE CHIIIACHO
Tapudara, mocoyeHa B JIOMbIHUTETHOTO CrIoOpasyMeHne KpM JloroBopa.

., @oykan Iovinm Hneecmmwvume“ AJ] e cbe cempanuie u aapec Ha ynpasienue: rp. Codus
1303, Paiion Bw3paxmane, Oyn. ,,Togop AnekcanapoB® 73, agpec 3a KOPECHMOHACHIIHUS: TP.
Codus 1303, Paiion Bw3paxnane, O0yn. ,,Tonop Anekcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexTponen aapec (e-mail): office@focalpoint.bg, enexTponna crpanuiia B
Wntepner (website): https://www.focalpoint.bg.

,» @oykan [lounm Hneecmmoumce “ A/l ,EVK 121712048, € akiimoHEPHO APYHKECTBO, OCHOBAHO
npe3 1998 r. [IpykecTBOTO mMojyudaBa pa3pelieHHE 3a HU3BBPILIBAHE HA JEHHOCT KaTo
WHBECTUIIMOHEH nocpenHuk mpe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLIBAHE HAa HMHBECTULMOHHM YCIYI'M M JEHHOCTH B paMKUTE Ha
EBporneiickust ¢bto3 1 EBpONENCKOTO HKOHOMUYECKO MpOoCTpaHcTBO. UneH e Ha ,,llenTpaien
nenozutap AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Haa3op. ChriacHo ckitodeHust gorosop, MII
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanye HA NOJUTHKATA OTHOCHO MPEKUTE U KOCBEHH ONEPATHBHYU Pa3X0IM U TAKCHU
B pe3yJITAT HA M3MO0JI3BaHe HAa e(PeKTHUBHM TeXHMKHU 3a yIpaBjeHUe Ha moprdeilia

Hernure npuxoau (OpyTHUTE MPUXOIU MHUHYC NMPEKUTE W HEMPEKH OMEPATUBHU PA3XOJU H
TaKCH), MOJly4aBaHU B PE3yJITaT HA M3MOJ3BaHE HA €PEKTUBHU TEXHUKHU 3a yNpaBlIeHUE Ha
noptdeiina, ocraBat BB Ponma. Mubopmarus 3a Mpeku U HEMPEKH ONEPATUBHHU Pa3XOAH H
TaKCH, KOUTO MOTAaT Ja BL3HMKHAT B TOBA OTHOIIIEHHE, IIle ObIAT HAJIMYHU B TOQUIITHUS OTUET
Ha Ponna.

WNHdopmanus OTHOCHO PUCKOBETE, CBBP3aHM C H3IOJI3BAHETO HA TEXHUKHU 3a €(EKTUBHO
ympaBiieHUE Ha opTdeiina, e npeacraBeHa B T. 6 [Ipyra nnpopmanus OTHOCHO HHBECTUIIMHTE.

[MoTennmanes KOH(IMKT HA WHTEPECH IMPHU CKIIOYBAHETO HA PEMO CACTKH OM MOTBI Ja
BB3HUKHE, KOTaTO HacpellHa cTpaHa mo caenkute e Jlemosurtapsat Ha @onma. Mudopmanms
OTHOCHO YTPAaBICHUETO HA TIOTEHIMAIHU KOH(MIMKTH Ha HHTEepecH Mexnay DoHma u
Hemno3utaps e HanuyHa B T. 3 Jleno3urap.
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4. Cyan 3a 0611a 10X0JHOCT

®DoHABT HE M3MOJI3BA Cyanm 3a o00INa JOXOJHOCT WIM JAPYTH JEPUBATUBHU (DUHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XaPAKTEPUCTUKH.

HNudopmanus coriaacHo pasgen b Ha npuinoxenunero Ha Pernament (EC) 2015/2365

KoM HacTosmms MoMeHT DOHIBT HE € CTpaHa MO CACNKH 3a PUHAHCHUpaHe C IICHHU KHUXa U
cyaroBe 3a 00ma J0XOoAHOCT. AKO B Objemnie ObAAT CKIIOYEHH TaKUBA CACIKH U TIPEIH
CKIIOYBaHETO UM, [IpocnekTsT mie OBbAe aKTyalu3WpaH, KaTo ce BKIIOYM HHQPOpMAIUSL
cbriaacHo pasaen b na mpunoxenuero Ha Permament (EC) 2015/2365 na Epomneiickus
napiaMmeHT U Ha CbBeTta oT 25 HoeMBpu 2015 r. OTHOCHO MPO3PAUYHOCTTA MPH CHEIKUTE 3a
(¢bvHaHCHUpaHe ¢ IIEHHU KHUXKa U TIPU TIOBTOPHOTO M3MOJI3BaHE, U 32 M3MEHEHHE Ha PermaMent

(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha IIpocnekra ca: Kpacumupa Komxamanosa — M3nbiaHutenex
nupektop U Becenun BacuiieB - [Ipokypuct Ha YmnpasisgBamo apyxectBo ,,Cemekt Acer
MennxmbaT EAJL.

(1) IIpu wmzrorBsineTo Ha IIpocrmekTa ca MONOXKWIM HEOOXoIUMaTa TpHKa 32 HETOBOTO
CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) JoxomkoTo UM € U3BECTHO, nH(popmanusaTa B [Ipocrekra He € HEBApHA, TOBEKIAIIA
WIM HEM'bJIHA U KOPEKTHO MPEJCTaBs ChUIECTBEHUTE 3a HHBECTUTOPUTE 0OCTOSATEICTBA
0THOCHO JloroBopHust ®oHI.

M3roreunau IIpocnexra:

Kpacumupa Kompxamanosa Becennn Bacues
N3nbaHuTeneH 1upeKkTop [Ipokypuct

JlonynoanucanuTe JuIla, B KAYECTBOTO CH Ha IMpeICTaBisBalll YpaBisBanioTo JpyxecTBo,
C MoANHUCUTE cH, nosoxeHu Ha 12.12.2025 r., pexnapupar, ye IlpocnekTsT oTroBapsi Ha
M3UCKBaHMsTA Ha 3aKkoHa. [IpocnekThT Biu3a B cuia ot 01.01.2026 1.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHuxMBHT EAJI, nelicTBaiio 3a cMeTKa Ha
Horoopen ®onn “Cenekt JAuBugeHT’:

Kpacumupa Komxamanosa Becennn Bacunes
N3nbaHUTENEH JUPEKTOP ITpokypuct
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HHPUJIIOKEHHUE Nel

ITo nmomy ca mocodyenu oducure Ha ,llenTtpanmna KoomepatuBna banka™“ AJl, kpmero ce
mpejiaraT 3a mpoaaxoa M ce mpueMar MopbhYKH 3a 00paTHO M3KYIyBaHe Ha JsuioBere Ha [|D

“Cenext JluBuaeHt”.

Haumenosanue na
Ipao oankoeusn Aodpec Pabomno epeme Tenegpon
KI10H/0huc
0331/20618
AceHOBrpaj Kinon Acenosrpan yi1. Peuna Ne 8 8.30u. - 17.00u 0331/20612
0331/20615
Buaaroesrpax | Kion Brnaroesrpan yi. Bacun JleBcku Ne 13 8.30u. - 17.30u. 073/882961
Knon Byprac yi. Kont Annposantu Ne 4 8.30u4. - 17.004. 056/879682
8.30u. - 12.30u. 13.30-
Byprac Oduc Jemokpanus Oyi. Jlemokpanus 61. 117 naprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.30u. 13.30-
- kB. MezieH pyaHuk 631.294 maprep 17.004. 056/850314
052/660033
Kion Bapua Oyn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otuc Hepnerin yin. Ten. Tlapetcos 3 8.30-12.304. 13.30- 052/660081
TIOLIAJ 17.304.
1PM Ilap Cumeon yi. Iap Cumeon I Ne 31 8'30-112&330&'{ 13.30- 052/608501
Bapna - R
P HPM Bapna yi. Kusiz Bopuc I Ne 13 8.30 11273;)(;{ 13.30 052/608146
UPM YepHo Mope yi. Kuss Bopuc 46 8'30_112&3;)(‘): 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
11PM Yepnomope 6yn. Ocmu [TpuMopcku Mok 55
pHOMOPEH Y prop 17.30u. 052/650145
UPM Bnaaucnas 6yn. Bnagucnas Bapuenuuxk 18 8'30_112 73;) gq 13.30- 052/604517
062/622255
Beaico Knon Bemiko yi. Hukona Ta6poseku Ne 4 8.30u. - 17.00u. 062/621531
TbpHOBO TvpHOBO
062/621631
Knon Bunun yi. Llap Cumeon Bemmku Nel 8.30u. - 17.004. 094/600152
Buaun
A MPM S{gggmwn yi. Akaa. Credan Mnanenos Ne 4 8.30u. - 17.004. 094/600091
Kion Bpana yi1. JlymakoB Ne 5 8.30u. - 17.00u. 092/622539
Bpaua Oduc Xpucro 8.30u. - 13.00u. 14.004 -
Bores yi1. Xpucro bores 35 17.004 092/640286
T'adpoBo Knon I'abposo yi. Bpsicka Ne 54 8.30u. - 17.00u. 066/817021
Topua I1-50 I'opua yai. Cs. Kusts Bopuc 1 10 8.304. - 17.00u. 0618/25181
OpsixoBuna OpsixoBHIia
r Odpue T Kusz Ar. Bateu6epr Ne 4A 8.30u. - 13.004. 04331/2238
KOBO c 0BO . 3 An. Baren6epr Ne
P e T YproP Y TERDepT 14.004. - 17.00%.
058/653657
00 Kn 0] oyn. b Ne 1 8.30u. - 17.004.
Jobpuu oH loOpuu yi1. beirapus q q 058/653655
Jynoso Oduc ymnoso yi. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxxoso yi. Teprocka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kazanabk Kion Kazaninbk yi1. Puna Ne 8 8.30u. - 17.154.
0431/68241
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- - - 0431/64517
MPM Ka3zannbk Oy XXIII-Ti mexoTeH MUITIeHcKH Hosk Ne 3 8.30-12.004. - 13.00
17.004. 0431/64518
Kapsoso Oduc Kapnoso rp. Kapnoso, yn. "I'enepan Kapmos" 57 8'30_112 738(; 13.30- 33590474
Kocrenen Kion Kocrenery yi1. Teproscka Ne 11A 8.30u. - 17.00u. 07142/3080
Kbpaxamu Knon Kspaxanu yi. Penyomukancka Ne 47 8.30u. - 17.004. 0361/60912
Knon JloBeu yi. IIpod. Ummpkos Ne 10 8.30u. - 17.30u. 068/600565
Jlogeu 8.30-12.004. 13.00-
Oduc Ocpm yi. Teproecka Ne 28 A 17.154. 068/500113
MoHTaHa Kiion MonTtaHa Oyi. Tpetu mapt Ne 59 8.30u4. - 17.004. 096/300810
s 0554/29979
Heceonp Kion HeceObp noman,,, Xymiera LHumMch{{sa Kyrrypen 8.30u. - 17.00u.
LEHTBP ,,ApTHYM 0554/29966
IMa3apakuk Kion IMazapmxuk yi1. Ecniepanro Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kinown [1nesen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kinon ITnosaus yi. berosen Ne 5 8.30u. - 17.004.
032/654972
flrons 8304. - 12.00
.304. - 12.00q.
Kon Ilnoszus Oyo1. benrapus Ne 31 032/921115
bparapus 12.304. - 17.00u.
Knon Pasrpan yi. Credan Kapamxka Ne 7 8.30u. - 17.00u. 084/661290
Pasrpan
P Tpencrasurenctso ya. Veksp | 8.304. - 17.00u 84612910
Kpucran
Pyce Kinon Pyce 1. Xan Kyopar Ne 1 8.30u. - 17.30u. 082/826074
C Ogric C Gy B Nel14 8301 - 12,001, 0379/71436
BHJIEHTPA, rc CBHICHTDA, 1. Bearapus Ne
paz Pt Y P 13.004. - 17.00.
CeBineBo Kion Cesnueso yi. Crapa ruianusa Ne 70 8.30u. - 17.00u. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.304. - 17.004. 086/821 236
Cuiuerpa
P Otue Llap Cimeon yi. Liap Cumeon Bernku Ne 29 8.30u. - 17.00u. 086/821 206
Benuku
CiuBen Kion Cnusen An. Crambonuiicku Nel 8.304. - 17.004. 044/623759
Knon Lenrpanen yi. Iypryssar Ne 18 8.304. - 17.004. 02/9263055
Oguc Hatpuapx yi1. Tatpuapx Estamnii 20 8.304. - 17.00u. 02/9808608
EBTumuii
02/ 9234732
Kaon Henrpanio 6yn. Llapurpajcko moce Ne§7 8.30u. - 17.004u.
ynpasieHue 02/ 9234782
Oduc Hanexna 6y1. Jlomcko moce Ne 50 8.30u. _1172.'(?(;):' 12:30- 1 0293060735
02/9238022
Kion Codusi-3aman *.K. Jltonmun Oy I1. Bnagurepos 6:1.442 8.30u. - 17.004. 02/9238029
02/9238011
Coun Oduc X Credan K Ne 2 8.30u. - 17.00 0259321917
rc XUMHUMIIOPT 1. Credan Kapamxa Ne .304. - 17.00u.
P Y Pt 02/9321912
02/9359021
Odpuc Haponen yi1. VIBan Ba3zos 2 8.304. - 17.00u.
Tearbp 02/9359022
” » » » 02/8188081
Knor Codus-tOr p- Cous, e “Xunonpyma”, y. "Emine 8.30u. - 17.004.
Ne23 02/8188082
Knon Manpun Oys. Manpun 39 8.30u. - 17.004. 02/8144926
Kiton Br3paxnane 1. Bezpaxnane Ne 3 8'30q'-1173 60(?‘{ 13.30- 02/9234820
Knon Jonnykos Oyn. Kusz An. lonnykos Ne 7b 8.30u. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx yi. Ex3apx Mocug 23 8.30u. - 17.004. 02/4051556
Hocnd 02/9830900
02/8167957
Knon AppBenuna Oyi. “Cs. Knument Oxpuncku” Ne 8 8.30u. - 17.004.
02/8167960
Kion Mnagoct Oyi. ”Anppeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi. I'enepan I'ypko Ne 58 8.30u. - 17.00u.
Crapa 3aropa 042/220110
Kion Crapa 3aropa yi. K. T'araes Ne 54 8.30u. - 17.004 042/220373
8.30q. -
Crpanmka Odwuc Crpammxa yi. Xemyc 21 12.00a.  13.004. - 04761/5232
17.00u.
Tepsea Oduc Tepsen yi1. CB. Kupun u Meronuii 6 8'30-1?'738(; 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposa yi. I'. C. PakoBcku Ne 51 12.004. 13.00w. - 0670/62555
17.15u.
Thprosuue Kiton Teproeuiie Oyn. Bacu JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oyn. Benrapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi. Cxomme Ne 1 8.30u. - 17.004. 038/607831
038/607830
Kion llymen Oyn. Cnassincka Ne 13A 8.304. - 17.004. 054/830406
lymen - -
y Odpuc Marneiina yn. Matneiina 10 8.30u. 1137'000(;2 14004 -1 54/874701
SAmbou Kion SAm6on 1. OcBoboxnenue 7 8.304. - 17.004. 046/662045
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