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1. THOOPMALUA OTHOCHO YIIPABJIABAIMOTO APYKECTBO

1.1. Unghopmayus omnocno ynpasnagauomo opyscecmeo

Karo noroBopen ¢donn, ,,Cenext Juunent, ¢ appxana mno npousxoj Pemy6nuka boarapus,
HE € IOPUINYECKO JIMIIE U HIMa OpraHu Ha ynpasiieHne. DoHIbT ce opraHu3upa U yrpasisiBa
ot Ynpasasasamo JIpyxectBo “Cenekt Acer MennaxmbHT” EAJl, ycTaHOBEHO B ChIa
JbprKaBa WICHKa KaTo JbpikaBaTa 4ieHka 1o npousxon Ha Donpga, ¢ paspemieHue, n3aajaeHo
or K®H. OcHoBHHTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (YHKIMOHUPAHETO U
npekparsaBaHeTo Ha JloroBopHus @onz, uMyecTBoTo Ha POHIA U IIpaBaTa Ha IPUTEKATEIIUTE
Ha JsUI0BE OT Hero, ce omnpeaesar ¢ [IpaBunara na @oxga, KOUTO ce MpUEMAT U U3MEHST OT
CbBeTa Ha TUPEKTOPUTE Ha Y paBiIsaBanioTo JpyxecTso.

Cewriacho IlpaBunara Ha @onjna, YnpasusaBamoto [pyxectBo ynpasisasa JJoroBopaust @onj
KaTo B3eMa HEOOXOJAMMUTE PELICHHUs, CBbP3aHU C HEroBaTa OpraHu3anus, GQyHKIHOHUPAHE U
npekpatsiBane. Te3u pemeHust ce B3emar or CbBeTa Ha AUPEKTOPUTE Ha YIPABISIBAIIOTO
HpyxecTBo. PemienusaTa OTHOCHO MHBECTUPAHE HA akTUBUTE Ha JloroBopHus POoHJ ce B3eMar
0T IHBeCTHLIMOHHYSI KOHCYJITAHT — CIIy’KATE Ha Y IPABIIABAIOTO [IpyKECTBO B CbOTBETCTBUE
C MHBECTULIMOHHUTE 1I€JIM, CTpaTeruara u orpanuueHusta Ha ®onpa. Pemenusra, cBbp3aHu ¢
TEKyLIOTO ONepaTUBHO ynpasiaeHue Ha DoHpa, ce B3eMaT OT M3IbIHUTEIHUTE TUPEKTOPU U
IIpoxypucrta Ha YnpasisaBaimoro JpyxecTso.

Horosopuusat PoHJ ce NpeACTaBiIsABA INpeJ] TPETH JIMLA OT JHULATa, NPEeACTaBIIABAILU
VYnpasnsBamoro [pyxecTBo, KaTo mocodBaT, Y€ YNpaBisBaoTo [[pyKecTBO IercTBa OT
UMETO U 3a cMeTKa Ha PoHpa.

1.2. Haumenosanue, npagno-opzanusayuonna popma, ceoanuuie u KOHMaAKmu

“Cenext Acet MenumxmbHT” EAJL, cbe cenanuie u aapec Ha ynpasnenue: rp. Codus 1680,
o6mr. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, e1. 7, oduc 24, ten.: (+359 2) 810 26
51; emektponeH anpec (e-mail): info@selectam.bg, enexktpoHHa cTpaHuiia B MHTEepHeT
(website): www.selectam.bg, e Yrpasnssamio [pyxectBo Ha JJoroBopuus DoH.

1.3. /lama na pecucmpayusa na opyscecmeomo

VI ,,KI NaBectmbaTc” EAJ] mpuTexkaBa pa3pelieHHE 3a W3BbPIIBAHE HA JEHHOCT KaTo
ynpasisaBauo ApyxkectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisBaure apysxkectsa Ha KOH nox per. Homep 08-0006 ¢ pasnopexaaHe
3a BrucBaHe Ne 413 ot 02.10.2003 r.; npuTekaBa HOB JINLIEH3 32 U3BBPILIBAHE HA JEHHOCT KaTo
ynpasisiBaio JpyxectBo ¢ Pemenne na KOH Ne 15 — V]I /23.02.2006 r., nmpeusaaeH HOB
munen3 Ne 45 — V]I /06.06.2012 r. mHa ocHoBanue Pemenune Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npeuznanen o nunen3 Ne 66 — Y/ /01.07.2020 r. Ha ocHoBanue Pemenne Ne 150 —
V]I ot 22.02.2006 r. Ha Komucusita 3a ¢pMHAHCOB HAA30p; BIUCAHO € B THProBCKUS PETUCTHP
mpu CI'C ¢ Pemernie Ne 1 ot 27.10.2003 . mo ¢.x1. Ne 10921/2003 r. ¢ maptugen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBckust perucTbp KbM ATEHIMS 110 BIIMCBAaHUATA
c EMK 131157456.
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HaumenoBanuero na VY] ,,KJ[ MuBectmbuTc* EAJl ce mpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ pemenne Ha eqHOMWYHUS COOCTBEHHMK Ha KanuTana ,,Cuiaa XoJauHar
A/l. dpyxectBoro ,,Cuna Xonguur AJl € perucTpupaHo KaTo aKIIMOHEPHO IPYXKECTBO B
Perucrrpa 3a Teproecku apyxectsa nox napruaa Nel457 peructsp Nel Tom 12 ¢ Pemienne Ha
[Mazapmxumikus okpbxkeH c¢bA OT 1996 1. mo ¢.n.Nel664 ¢ HamMmeHoBaHue ,,PervoHaneH
[TpuBatuzanmonen ®oun Cuna*“ AJl. ,,Pernonanen IlpuBatuzanronen ®ona Cuma“ A/l e
npeuMenyBaH Ha ,,Cuna Xonauur AJl ¢ Pemenue Ne854 ot 07.04.1998 r. na Ilazappxuimkus
OKPBKEH Ch/I.

Cenanuiie u aapec Ha ynpaBiieHHe Ha ApyxecTBoTO: Tp. Codust, Oyn. “bearapus’™ Ne 58, Bxox
C, et. 7, oduc 24.

VYHpaBnsBaIoTo APYKECTBO € YUPEIACHO 3a HEOMPEIEIICH CPOK.

1.4. /lpycu Konexmugénu uHeecCmMuUyUOHHU CXeMU, yNpaeiAeanu om Ynpaenasaujomo
Jpyscecmeo

Kbem MomeHTa Ha wm3rotBsHe Ha IIpocrekta VYmpansBamorto JIpy»ecTBo ympaBisBa
neiiHocTTa Ha omie Tpu jgoroBopuu ¢ouma — ,,Cenexkr Permonan®, ,,Cenexkt OOnuramuu® u
,,Cemext bamanc“. MuaBectummonnute uean Ha ,,Cenekt PermoHan ca HacoueHH KBbM
peanu3upaHe Ha MAaKCUMATHUS Bb3MOXKEH J0XO0J1 32 MHBECTUTOPUTE MPU TTOEMaHE Ha YMEPEH
710 BUCOK PHCK U OCUTYpsIBaHE Ha TUKBHUIHOCT Ha HHBECTUIIMUTE HA MIPUTEKATEIINUTE HA JSIOBE.
WNuBecTurnmonnure nenu Ha ,,Cenext O0nuranun’ ca HACOYCHW KbM 3ala3BaHe U HapacTBaHE
CTOWHOCTTa Ha BIIOKEHUSTA Ha UHBECTUTOPHUTE MPU MOEMaHe Ha HUCHK PUCK U OCUTYpsIBAaHE
Ha MaKCHMMajHa JIMKBUJHOCT Ha WHBECTUIMUTE Ha TMPUTSKATEIUTE HaA JSJIOBE.
NuBectunmonnute nenu Ha ,,Cenekt bananc* ca HacoueHU KbM peain3upaHe Ha MaKCUMAITHUS
BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IMPU MOEMaHE HAa yMEPEH PHUCK M OCHTypsiBaHE Ha
JUKBUIHOCT HA MHBECTHIIMUTE HA MPUTEKATEIUTE HA JSIIOBE.

1.5. Hmena u onvorcnocmu 6 Opyscecmeomo Ha YieHoeeme Ha AOMUHUCMPAMUGHUME,
ynpaenenckume u HaozopHume opzanu. Ceéedenusa 3a mexHume OCHOGHU
deiinocmu u36vH /[pyscecmeomo

Ynenose na Cveema na oupexmopume

Unenose Ha CbBeTa Ha JUPEKTOPUTE HA Y IIpaBisiBaIioTo JIpyxkecTtso ca: Jumumvp Mapmunog
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun llenes Muuies.

Kpacumupa I'eopeuesa Kooowcamanosa ¢ Unen na CbBeTta Ha qupekropute, M3mbiHUTENCH
nupekTop U HBECTULIMOHEH KOHCYJTAaHT Ha YMHpaBisgBamio ApyxecTBo ,,CenekT Acer
MenumxmbaT” EAJL.

Kpacumupa KomxamanoBa (o Oama IlaynnHa) mma BHCIIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCKa CTEIeH 1o ,,OuHaHCcH", YHUBEPCUTET 32 HAIIMOHATHO U CBETOBHO CTOMAHCTBO
(2008 — 2012 r.) m MarucTbpcka crerneH no “@UHAHCOB MEHUIKMBHT , YHHUBEPCHUTET 3a
HallMOHAJTHO M cBeTOBHO crtomanctBo (2012 — 2013 r.). Kpacumupa KomxamanoBa e
JTUIEH3UPaH UHBECTUIIMOHEH KOHCYJITaHT, IpUTEXaBalla cepTudukar 3a npuaoouTo NpaBo 3a
M3BBPIIBAHE HA IEHHOCT KaTO MHBECTHUIIMOHEH KOHCYATAHT 1o pemenue Ha KOH Ne 379 — UK/
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09.01.2013 r. Ot ™. aBryct 2016 1. T4 e ceprudunmpan punanco ananuzatop (CFA).
3anmouBa mpod)ecCHOHATHUS CH TBT ChC cTaxose B ,,YHuKpemut Jlmsunr® AJl (2007 r.),
,Paidaiizenbank (bwvarapus)” EAJ] (2011 r.) u ,,Cenext Acer MenmmkmbHT EAJ (2012 1.).
Ot 09.2012 r. 1o 01.2013 r. e pabGotmia xkaro ¢puranco anamuzarop B Y/ ,,Cenekt Acer
MenupxMbHT” EAJZl. OT M. deBpyapu 2013 r. e nopTtdosno MEHUIKbP U WHBECTHLIMOHEH
koHcynTanT B Y/ “Cenekt Acer MenumxmbHT ™ EAJl. OT 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTEI 3BEHO ,, Y ipaBienue Ha noprdeitnu u KUC“ B Y] ,,Cenexkr Acer MeHUDKMBHT”
EAJ. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U V3IIBIHUTENICH TUPEKTOP
Ha apyxectBoTo. IIpe3 2016 r. e nokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO yummiuiue Io
WHBECTHIMH Ha doHAaus ,,Atanac bypos®, a npe3 2018 r. ¢ u akaieMH4eH KOOPAMHATOP Ha
nHumatuBara. [Ipe3 nepuona HoemBpu 2016 r. — mapt 2017 r. € MEHTOp Ha CTyJE€HTU OT
WKOHOMUYECKH CIICIIMAIHOCTH B MHUITMaTHBATa ,,CTyaeHTcku npaktuku' kbM Y HCC, Codust.
IIpe3 2017 1. n 2019 r. T4 ce npucheUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPUUCKUTE U3aHUS
Ha roaumiHaTa MexayHapoaHa koHgepenuus Trading CEE: Equities and Derivatives,
opraamsupana ot Global Investor Group. Ilpe3 2019 r. e unen Ha Practice Analysis Working
Body, naunmaruBa, nmognomarama Education Advisory Committee kbM CFA Institute 3a
LenuTe Ha OOHOBsIBaHEe Ha yudeOHaTa mporpama. [Ipe3 M. cemremBpu 2021 1. e u3bpana 3a
HacTosTea Ha poHmanus ,,Atanac bypos®.

Pemenusra orHocHO MHBecTHpaHe Ha akTuBuTe Ha JID ,,Cenext luBuaeHT" me Ob1aT B3eMaH!
ot Kpacumupa I'eopeuesa Kooscamanosa, IHBeCTULIMOHEH KOHCYJITAHT Ha Y MPaBIISBAIIOTO
HpyxecTBo.

Bacun ILenee Muwes ¢ Unen Ha CbBeTa Ha JUPEKTOpPUTE M M3IBIHUTENIEH OUPEKTOP Ha
VYnpasnsaBamoro ApyxecTBo ,,CenekT Acer MenuxmMbHT EAJIL.

Bacun MunieB nma BUCIIE IOPUIAIECKO 00pa30BaHKE ChC CIEIUAIHOCT ,,[IpaBo. 3aBbpimi
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,Cetn Kinmument OXpuacku®.
[Ipodecuonannuar My omut 3amoyBa B [IeHCHOHHO OCHUTYpUTETHO IPYXKECTBO ,,JIyKoum
I'apant - bearapus“ mnpe3 2001 roguna karo cneumanuct, npe3 2002 roauHa e 3aemMa
JUTB)KHOCTTAa MeTtoaoior npaBHo oOcayxkBane a0 2010 roguna, mpe3 2010 roguHa 3aema
JuTbxkHOCTTa MeHumxbp ,,IlpaBHO oOcmyxBaHe* B [IeHCHMOHHOOCUTYPUTEIIHO AaKIIMOHEPHO
npyxectso ,,lIKb-CUJIA®, npe3 2011 ronuna e nupextop Hupekuus ,,IlpaBHo oOcaykBaHe
B CBIIOTO ApyxkecTBO 10 2015 ronuna. Ot mecen mait 2015 ronquna Bacun Muies e Bnucan
kato aaBokat B Coduiicka agBokaTcka konerus, a oT 2019 ronguna € ChapyKHUK B AJTBOKATCKO
JPYKECTBO ,,Muies, JloHueBa u napTHpopu‘‘. Bacun Munies numa IbJrOroIuIlHa MPAKTUKA B
pas3nu4HU 00JIACTH HA MPABOTO - THPTOBCKOTO MPaBO, BEITHOTO MPaBO, KAMUTAIOBUTE Ma3apH,
(hMHAHCOBHUTE YCIYTH.

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

JumuTbp baHOB MMa BHCIIE HKOHOMUYECKO 00pa30BaHUE ChC CIIELUATHOCT ,,MeXIyHapoeH
ouzHec MeHHDKMBHT . 3aBbpinui € JlukuacbH Komumx B [lencunBanus, CAILL [pe3 2018 r.
3apppiBa Executive Master of Finance, Banking and Real Estate kbMm SDA Bocconi.

JNumutsp banos e 6w ,,Cnenmanuct uaBectuiuu’” B [IOA]] ,,IIKBb Cuna” AJl (2006-2007 t.),
a ipe3 2007 r. ctaBa ,,MEeHUKBP OTIET MHBECTULIMKM B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
Ha3HAaueH kato , CrenuanucT (MHAHCOB M CTOMAHCKH aHanu3” BbB dupma Mec KOT
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[IpombpTuc JleBeNONMBHT, a MaJKO MO-KbCHO 3aloyBa Ja W3MBJIHIBA JUIBKHOCTTA —
»PBKOBOIUTEN yrpaBieHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cienmanuct MuBecTumm
B Y] “IIKb Acerc MenumxmbaT” EAJL, a oT 2012 1. 10 AeKeMBpU Mecel Ha chlaTa roguHa
e ,,PeroBoguTen otaen muaBectuiinn B Y] “LIKB Acerc MenmmxmbaT” EAJlI. OT Mecenn
nexkemBpu 2012 1. e ryaBeH cCHENMAIMCT B JIUpeKuus ,,J/IHBeCTHIIMOHHO OaHKHpaHe®,
»LenTpanaa Kooneparuena banka“ AJl. B mepuona oxktomBpu 2017 1. — peBpyapu 2023 1. e
Ha3HAa4YeH KaTo JUPEKTOp Ha cbiuara aupekuud. Ot m. mapt 2023 r. Jlumutsp banoB 3aema
JUTB)KHOCTTa (PMHAHCOB TUPEKTOD B ,,I puitH MHOBe#mreH A/l

Ilpoxypucm

Becenun Hopoanoe Bacunes e TIpokypucT Ha Ympasissamo apyxectBo ,,CenekT Acer
MennmxmbHT” EAJL.

Becenun Bacunes e maructosp no “@UHAHCOB KOHTPOJI” OT YHHUBEPCUTETA 32 HAIIMOHAIHO U
cBeToBHO cromaHcTBo, rp. Codus (2008 r.) m OGakasaBbp MO CHEIMATHOCT ,,ABHAIIMOHHA
TeXHUKA B TeXHOJIOruK’ oT TexHudecku yHuBepcuret, rp. Codus (2004 r.).

Ot m. mapt 2005 1. 10 M. aBryct 2006 T. € cimyxuten B oTnen ,,BbTpernieH KOHTpos” Ha
HNuBectunimonen nocpennuk ,,Cratyc MuBect* AJl. Ot M. aBryct 2006 r. 1o m. tonu 2008 r. e
PvroBonuren ornen ,,Berpemen koutpon” Ha UII ,,Cratryc UuBect* AJl. Ot M. 1o1m 2008 r.
10 M. nexkeMmBpu 2014 r. e PpkoBOoAMTEN 3B€HO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /[ ,,Cenext
Acer MenumxmbHT EAJl. OT M. nekemBpu 2014 r. e Ilpokypuct Ha V]I ,,Cenekr Acet
MenuxMbHT EAJL. Ot M. deBpyapu 2019 r. 1o m. FOnu 2025 r. e Unen Ha chBeTa Ha
IMpEKTOpUTE U V3mbIHUTENEeH TUPEeKTOp Ha ,,bbarapcku ¢onn 3a Bzemanus™ AJJCHLI.

HHG@CmMI/!MOHeH KOHCY/Imarm

Pemenusita oTHOCHO mHBecTHpaHe Ha aktuBuTe Ha JID ,,Cenekt bananc me Ob1aT B3eMaHu
ot Teodop Munxose Tooopos, IHBECTULIMOHEH KOHCYJITAHT Ha Y IpaBisABalioTo JpyxecTBo.

Teonop MunkoB TogopoB mpuTexaBa JUILIOMA 32 BHCILIE 00pa30BaHuUE - 0aKanaBbpCKa CTEIEH
1o ,,®unancu’ ot 2010 r. mo 2014 r., MarucTbpcka crenex no ,,duHancoB MeHUKMBHT OT
2014 r. go 2015 r. m JOKTOpCKaTa CTENeH Mo MKoHOMHuKa oT 27.06.2019 r., mpunoOutu B
Cromancka Akanemus ,,JJumutbp Anoctonos Llenos”. IlpodecnonanHusT My mbT 3arodBa
KaTo XOHOpYBaH acucTeHT B karenpa ,,Ounancu” B CA ,,JJlumutrbp Anocron Llenos* ot
05.2016 r. mo 05.2019 r. Ot 11.2020 t. mo 06.2024 r. 3aema maBXHOCTTAa Excrept
,» Yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbpHT EA/JL. Tlpe3 mecen mapt 2023 T.
YCIIEUTHO TIeYeSId KOHKYPC 32 aCUCTEHT B KaTeapa ,,JIkoHomudecka Teopus 1 MexIyHapOIH!
nkonomuuecku otHomenus®, BTY ,,C. Cs. Kupun u Meroauii®. Ilpe3 mecen ouu 2024 r.
yCIIeHO TpuAoOMBa cepTUUKAT 3a M3BBPIIBAHE HA JEWHOCT KAaTO WHBECTHIIMOHCH
koHcynTaHT or KOH No 588-1K/03.06.2024 r. u ceptudukaT 3a NpUAOOUTO MpaBo 3a
M3BBPIIBAaHE Ha JACHHOCT KaTo Opokep Ha (uHaHcOoBHM HHCTpyMeHTH oT KDOH No 651-
b5/03.06.2024 r. Ot mecen tonu 2024 1. e Ha3HAYEH 3a MHBECTULMOHEH KOHCYJITAHT B Y /[
,.Cenekt Acetr MenmmxmbHT EAJL.

1.6. Cyma na 3anucanus kanuman

3anucaHMST ¥ BHECCH KalluTall Ha Y IPaBIsBaIoTo [pykecTBo KbM JaTaTa Ha TO3U JOKYMEHT
e B pa3mep Ha 844 500 neBa.
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2. HTHBECTUIIMOHHMU IEJIH, CTPATEI'MU U ITIOJIUTUKHU

2.1. Haumenosanue
HaumenoBanuero Ha [{oroBopuus @onp e “Cesiekt uBuaeHTt”.
2.2. /lama na yupeosasane na /locoeopnus @ono

,»CenekT JluBuaeHT e moroBopeH GoH/I 1Mo CMUCHIA Ha WiI. 5, ain. 2 or 3AKUCAIIKHU, yupeneH
Y BOHMCAH B PETUCTHhpPA Ha YHPABISIBALIUTE JAPYKECTBA U YIPABISBAHUTE OT TAX JIOTOBOPHU
donmoBe, BomeH or K®H c Pemenue Ne 1014-JI® ot 17.10.2012 r. YmnpaBnsBamoTo
HpyxectBo ympasisiBa @onpa mox mnocrosHHUsS Haazop Ha KOH. ®onast mma EUK
176413892.

2.3. Ilocousane na macmomo, Kvoemo mo2am oa 6voam noayyenu Ilpasunama na
¢onoa, ako ne ca npunoscenu, u nepuoouYHUmMeE Omuemu

[TomrygaBane Ha mombaHUTENHA HHpOpManus 3a ,,Cenext Jusuaent™, [lpaBunata Ha @onna,
MEePUOJUYHUTE OTYETH, KAKTO W O€3MIaTHO MpenocTaBsHe Ha Hacrosmus [IpocmekTt u
OcHoBHHST WH(POPMAIMOHEH JOKyMEHT, NPH IOWCKBAaHE OT CTpaHAa HAa HWHBECTUTOPHUTE,
3aMMCBallH IJIOBE, MOXKE J1a C€ OCBHILECTBH:
* B o¢pucure Ha “llenrpanna KoonepatuBna banka” AJl, ocurypern ot Y] “Cenext Acer
MenuxmbHT” EAJL 1 nocouenu B [Ipunoxenune Nel kbM Hactosimus [Ipocnekr
» B ueHTpanHus oduc Ha “Cenekt Acer MennmxkmbaT” EAJ] Ha ampec:
rp. Codus 1680, o6w1. ,,KpacHo ceno”, 6yn. “bwarapus™ Ne 58, Bxox C, er. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. mo 17.00 u.
JvIe 3a KOHTakTh: MupociaBa MaHosoBa
* Ha WuTepHer cTpanumna: www.selectam.bg

[Tonutrukara 3a Bp3HarpaxaeHusTa Ha Y/ ,,Cenext Acer MenumxkmbHT EAJl, KakTO 1
[TonuTukara 3a pasriexnaHe Ha >KanOu, MOJaJeHH OT HHBECTHUTOPUTE Ca JOCTHIIHU Ha
UHTEpHET cTpanunaTa Ha ¥ J[ www.selectam.bg.

VI ,,Cenext Acer MenumxmbHT EAJ| nexmapupa, ye komue or [lomutukara 3a
Bb3HArpaKJIeHUsTa 1ie ObJIe IPEIOCTABEHO HA XapTUEH HOCUTEI O€3IUIaTHO MPU IMOMCKBAHE.

2.4. Kpamko onucanue Ha ycloeuama HA OAHBUHAMA CUCHIEMA, NPUTLONHCUMA 3d
002060pHuUA (PoHO, Koumo ca om 3HAYEHUE 34 NPpUmMelcamenume Ha OAN0Ge.
Ilocousane na yopwvockume npu U3MOYHUKA HA 00X004 U NOJIOMHCUMETHUME
Kanumanoeu pasziuku, UN1auianu om 002080pHUA (YOHO HaA npumercameiume
Ha 0san06e

Ta3zu wact mpemoctaBs MHpoOpManUs KaKTO 3a JaHBYHOTO oOiaraHe Ha medyandara Ha
Joroopuust @oHJ, Taka 1 3a 00JIaraHEeTO HA JOXOAUTE Ha MHBECTUTOPUTE B JisioBe HAa DoHA.
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[To-momy e mpecTaBeH OOMIMAT JaHbUEH PeXUM Ha ,,CenekT JJuBuAeHT 1 Ha IPUTEKATENUTE
Ha JISJIOBE OTHOCHO JOXOJIUTE UM OT CHEJIKH ¢ Jisi1oBeTe Ha POH1a ChIIIaCHO JIEMCTBAIIOTO KbM
naTata Ha TO3W [IpOCHEeKT [aHBUYHO 3aKOHOJATENCTBO. B Hali-moOBp wHHTEpec Ha
MPUTEKATEIIUTE HA JAJI0BE U HA BCUYKH MHBECTUTOPH € Ja C€ KOHCYJITHPAT IO T€3U U IPYTH
JaHBUYHU BBIOPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEIIHO OTHOCHO [aHBUHUSA e(eKT B
3aBUCUMOCT OT KOHKPETHATA CUTYallUs.

Kopnopamusno oanvuno obnaeane na ,, Cenexm J{usuoenm *

[Tewanbara Ha ,,Cenekt [uBHIEHT®, KaTo JOTOBOpEH (DOHM, HE ce obiara ¢ KOPIOpaTUBEH
JAHBK.

Obaazane doxooume na npumedicamenume Ha 0s108e om Ponoa

HetHusar noxon ot uHBecTHpane Ha akTtuBuTe Ha ,,Cenekt JuBHAEHT ce oTpassiBa B
HapacTBaHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus PoHI, a OTTaM U BBPXY
cToiHocTTa Ha asuioBete oT Ponpaa. Twit kaTo chritacHo cBoute [Ipasuna ,,Cenext AuBuaeHT
HE pa3npeaesisi JOX0I1 MEKly HHBECTUTOPUTE, IPUTEkKATEINUTE Ha As0Be oT DoHJa MoraT Ja
YCBOSIT yBEIIMYCHATa CTOMHOCT HA MHBECTUIMATA CH TMOJ (opMaTa Ha KalMTalIOBa redyanda
(TonoXkUTENTHA pa3IMKa MKy TTPOoJIaXKHATA IIeHa B IIeHaTa Ha MpU100UBaHe Ha JISJIOBETE), T.€.
KaTo MPOIaaT MPUTESKABAHUTE OT TAX JsI0BE 00paTHO HAa DOHA WK HA JPYTO JIHIIE.

Kanumanosa nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHpa (peanu3upaHaTa KanuTajaoBa redainda) B CiydauTe
Ha 00paTHO M3KYITyBaHe Ha AsutoBeTe oT DoHIa He ce 00J1araT, KoraTo Moy4aTesId Ha J0X01a
ca MeCTHU (pM3UYECKH JINIA WK (PU3UICCKH JINIA, YCTAHOBSHHU 32 JAHBYHU IIETU B JbPiKaBa
yieHKka Ha EBponeiickus cbl03 WM B JApyra JbpKaBa — WieHKa Ha EBpormeiickoro
WKOHOMHYECKO TIPOCTPAHCTBO.

CBHOTBETHO, C T€3H JIOXOAM Ce HaMallsABa CUCTOBOJHUAT (DMHAHCOB PE3yNTaT MPH OIpeaeIsTHE
Ha JAHBYHUS (GUHAHCOB PE3YJITAaT HA IOPUINYCCKUTE JIUIIA, KOUTO MOJJICKAT Ha obJIaraHe 1mo
pena Ha 3aKoHa 3a KOPIopaTuBHOTO noaoxoaHo obnarane (3KIIO).

CrnenBa aa ce MMa MPEIBU, U MPH 3aryda OT CICNKH C JSUIOBE, JIMIATa, KOUTO MOJIekKAT Ha
obnarane no pena Ha 3KIIO, me creaBa ga yBenuyaT CYETOBOAHUS cH (PUHAHCOB PE3YJTaT C
OTpHIIaTeNIHATA pPa3JInKa MEXIy IMPOJaXKHAaTa W MPHUIOOWBHATA IIeHAa Ha JsioBere. Koraro
JSI0BETE ca MPUAOOUTH Ha PAa3IMYHU IIEHU U B MOCJIEICTBUE CE MPO/IaBa YacT OT TAX, KaTo HE
MOJKe Ja ObJIe JoKa3aHO KOW OT TSAX IPOJaBarT, lieHaTa Ha MPpHI00WBaHEe Ha JISJIOBETE € CPETHO
MpeTerjieHara lieHa, ornpeiesicHa Bb3 OCHOBA Ha [IEHATa Ha PUI00MBAaHE HA IBPKAHUTE ISIIOBE
KbM MOMEHTA Ha npoaaxoOaTa. Te3n 70Xoau He ce o0Jarar ¢ JaHbK IPH U3TOYHHKA.

Hsrxnouenue 3a uakou Kamezcopuu iuya

Joxoaute oT caenku ¢ nsimoBe Ha Donpa (peanmsupaHara KamurTajaoBa Iedanba), KakTo U
1300110 ¢ (UHAHCOBU AKTUBH, MOJyYE€HU OT (PU3WYECKH JUIA OT TPETH IbpPXKaBH, U3BBH
rOpernoco4YeHuTe, ce obylaraT ¢ OKOHYATeJIeH JaHbK B pa3zMmep Ha 10% BBpxy obiaraemust
10X07. BB3MOXKHO € ObJemuTe pe3yiraTy 1a MOoAJeKaT Ha JaHBYHO o0JIaraHe, 3aBUCEIIO0 OT
JMYHOTO IOJIOKEHHE Ha BCEKM WHBECTUTOP M Ja € IOJUIeXKAII0 HA NMPOMSIHA B OBICHIH
MEPUOJIH.
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OO6naraeMusIT JOXOJ € CyMara OT pealn3MpaHUTe Mpe3 roJuHaTa MevaliOn, ONpeaesieHu 3a
BCsIKa KOHKpETHA CJIeJIKa, HaMaJIeHa ChC CymaTa OT peallM3upaHuTe Ipe3 ToAuHaTa 3aryou,
OTIpe/IeNICHU 3a BCSKa KOHKpETHA caenka. Peann3upanara nevyanba/zary0a 3a Besika CAENKa ce
oTpesielis, KaTo MpoJakHaTa IIeHa ce HaMajsiBa ¢ IICHAaTa Ha NMPUJI00MBAHE Ha JISUIOBETE.
Koraro nsamoBere ca mpumoOUTH Ha pa3IMYHU [IEHU U BIIOCIEICTBUE CE POAaBa 4acT OT THX,
KaTo HEe MOJKe J1a OhJIe TOKa3aHO KOU OT TAX CE IPOJIaBar, IieHaTa Ha MPUA00UBaHe Ha JSTIOBETE
€ CpelHO TMpeTeriieHaTa IieHa, OmpejelieHa Bb3 OCHOBA Ha IIeHATa Ha MPHUAOOMBAaHE Ha
JbP’KaHUTE JSJI0OBE KbM MOMEHTA Ha Ipojaxoara.

2.5.Cuemo600nu oamu u 0amu na panpeoeieHue Ha 00x00a

VYnpaBnsBamoro apyxectBo Ha ,,Cenekt JAuBuaeHT u3rotss u npeactaBs Ha Komucusara u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CpOK 90 JHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA U
MIECTMECEUEH OTYeT, 0OXBaIlaIll IbPBHUTE IIECT Mecera Ha (pMHAHCOBAaTa TOJWHA, B Cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbpkaHue onpeaesieHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omeogapAwUL 34 npoeepKama U 3aeepKama Ha
cuemoeoonama unpopmayus

lNogummausaT duHancoB otueT Ha DoHAa 3a 2024 1. € 3aBEpPEeH OT OAUTOPCKO MPEANPHUATHE
I panT Toparon” OO/I.

.1 paiT TopuTon” OO/] e peructpupano ot CI'C-®O, TpeTu cbceTaB, ¢ pemeHue mo ¢. aemno Ne
9558/1995 r., BMcaHO ciel mpeperucTpanusTa My B Tbproekus Peructsp Ha AreHnus 1mo
BrnucBanusTa mpu MII ¢ EMK 831716285.

I pant Topaton” OO/l e cbc cemanuiie W aapec 3a KopecnouaeHius: buiarapus, obmact
Codust, o6m1. Cronmuuna, rp. Codus 1421, Oyn. Uepuu Bpbx Ne 26, ten: 02 /980 55 00, dakce:
02 / 980 48 24, Enexrtponna momia (e-mail): office@bg.gt.com, WuTepHeT CTpaHuUIa:
https://www.grantthornton.bg. ,,I'pant Toparon” OO/l e c muuen3z Ne 0321/1999 r., upe3
peructpupanus onutop Mapuii AocTosos.

2.7.Ceéedenus 3a eudoeeme u OCHOBHUME XAPAKMEPUCHMUKU HA 0All08eme

NmymectBoto Ha JloroBopHus Donp € pasneneHo Ha gsanoBe. HoMuHamHaTa CTOMHOCT Ha
nsnoBete Ha ,,Cenekt JuBument e 1.00 (emun) nes. [samoere Ha JloroBopuus Doy ce
MpUIOOMBAT 0 EMUCHOHHA CTOMHOCT. bposT Ha nsmoBeTe Ha JloroBopHust oHJ ce POMEHS
B pe3ysTaTr Ha TAXHATa npojax6da uiu obpaTHo u3KymyBaHe. JloroBopuust d®ona moxe aa
W3/laBa M 4YaCTHYHU JsUIOBE Ha 0a3aTa Ha HETHaTa CTOWHOCT HAa aKTHBHTE CH, aKO CpEILy
BHECEHAaTa OT MHBECTUTOPA CyMa HE MOXKE J1a C€ U3/1aJle LSAJI0 YUCIIO JIAJI0BE.

Hsnosere Ha JloroBopHus @oHJ ca 6e3HATMYHE (PHHAHCOBH UHCTPYMEHTH, PETUCTPUPAHH 110
cMeTkH B LlenTpanen neno3urap. Bcuuku as10Be 1aBaT NOCOYEHUTE MO-/10Ty ITpaBa.

Ilpaso na obpamno uskynyeame. ToBa € CHELMATHO IPABO, XAPAKTEPHO 3a [SJIOBETE Ha
JOTOBOPHUTE (POHI0BE. BCeku nmpuTekaten Ha siose oT ,,Cenekt JJuBuaeHT 1o BCSIKO BpeMe,
B paMKHUTE Ha paOOTHHUTE THU U BpeMe, MMa IPaBo Ja McKa AAJI0OBETe My Ja ObJaT U3KyIEHU
obpatHo ot JloroBopuuss @oHx mpu ycrnoBusTa, npeaBuaeHu B IlpaBwiata Ha PoHma u
IIpocnekTa, ocBeH KOrato oOpaTHOTO M3KYITyBaHE € CIPSHO B IPEIBUIECHUTE B 3aKOHa, B
[IpaBunara nHa @onja u B To3u [Ipocnekt ciayyau. Mickanero 3a 00paTHO U3KYITyBaHE MOXE Ja
CE OTHACH 3a 4acT WIX 32 BCUUKU IIPUTEKABaHU OT UHBECTUTOPA LIEJIU WIN YACTUYHU JSJI0BE.
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Bceku nHBECTHTOpP MMa MPaBo Ja MOUCKAa 00paTHO M3KYIyBaHE Ha JSUIOBETE CU 110 BpeMe Ha
mpoueaypaTa o 3aMsiHa Ha YIPaBJIsBAILO JAPYKECTBO, 0€3 Ja ABJKHU MO-BUCOKU TaKCH U 0e3
JPYTU TOMBIHUTEIHU PAa3X0H ¢ U3KIIOUYEHUE Ha Pa3X0JUTe 32 00pPaTHO U3KYIyBaHe.

IIpaso na ungopmayus. Beceku MHBECTUTOP MMa MpaBO HAa MH(OpMAIMs, ChIbpiKalla ce B
[Ipocniekra, OcHOBHUS UH(DOPMAIIMOHEH JOKYMEHT U EePUOJAUMYHUTE OTYeTH Ha JloroBopHUS
®onz, KakTo U Ha Apyra myoaudHa nHdopmaius oTHocHO DoHja.

VYnpasnsBamoto JlpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopHus DoHj chriacHo
M3MCKBAaHUATA HA 3aKOHA, BKIIOYMUTEIHO TOCIEIHHS MyOJUKYyBaH TOIUIIEH M TOCIETHHST
U3TOTBEH MeXIHHEH (uHaHCOB oT4yeT Ha DOHIAa M MpPerocTaBs YBEJOMIIEHUS OTHOCHO
BbTpemHaTa uHpopMmamus no cMmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus nmapiameHT 1 Ha CbBeTa oT 16 anpuit 2014 ronguHa, KOSTO MPSKO €€ OTHACS /10
®onza, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJUICKAIM Ha BIMCBAHE BHB BOACHUS
ot Komucusra peructsp cbriacHo Hapeadara mo 4i. 30, an. 2 3KDH, kakTo u 3a HACTHIWIH
MIPOMEHH B T€3M OOCTOSTENCTBA. YIpaBisABAIIOTO /[pykecTBO mpemocTaBsi OE3IUIaTHO, NPU
MOMCKBAaHE OT MHBECTHUTOPHUTE 3aMUCBAIIN JIAJIOBE, TOPEIIOCOYECHUTE OTYETH M UHPOpPMAIUI
BbB BCHMUKM MECTa 3a IOJAaBaHE Ha MOPBUYKM Ha YHpaBisBauoro JpyXecTBo, KbAETO ce
W3BBpIIBA MpoJax0aTa/o0paTHOTO M3KYyMyBaHE Ha JSJIOBETE, KAKTO U T'M OMOBECTSBAa upe3
HNuTtepHeT cTpanunara Ha Y paBisiBamoTo [pyKecTBo.

Ilpaso na nuxeudayuonen osn. llpexparsBane Ha @onga. Becekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha DOHa NP HEeroBaTa JIMKBU ALK, CbOTBETHA HA MPUTEKABAHUTE OT
Hero Jis1oBe. ToBa paBo € YCIOBHO - TO Bb3HUKBA U MOKeE J1a Ob/I€ YIIPaXKHEHO CaMo B CIIy4aid,
4e (M JOKOJKOTO) MpH JUKBUAaIMATa Ha DoHa, clie]] yIOBIETBOPSIBAHETO HAa MPETEHIIMUTE HA
BCHUYKH KPEIUTOPH, € OCTaHAJI0 MMYIIECTBO 3a Pa3MpeeiisiHe MEXIy IMpUTEKATeIuTe Ha
JSU7I0BE U 10 pa3Mepa Ha TOBa UMYIIECTBO.

HoroBopuusat POHI ce IpekpaTsBa [0 peuieHue Ha YmpasiasBamoro [IpyxecTtso,
BKJIIOUUTEJIHO B Ciy4ass Ha OOpaTHO WM3KyIyBaHE Ha BCHUYKU JSJI0BE, NPU OTHEMAaHE Ha
paspelieHneTo Ha YpasiaBailoTo JpykecTBo 3a opraHuzupasne U ynpasieHue Ha @onpa ot
KomucusTa, ¢ U3KiIr04eHNEe Ha OTHEMAHE HAa pa3pelieHrueTo Ha OCHOBaHue wi. 19, an. 2, 1. 3
SAKUCAIIKHN. [oroBopuust PoHJ ce mpekpaTsiBa U IpU OTHEMAHE Ha JMIICH3a Ha
VYupasnaBaioTo [IpyxecTBo, Ipy OTHEMaHE Ha pa3pelIeHrueTo 3a yupasiieHue Ha JloroBopHUs
@®onp no un. 19, an. 2, t. 3 3AKUC/AIIKH, kakTo 1 npu npekpaTsiBaHe UM OTKPUBAHE Ha
MIPOU3BOJICTBO IO HECHCTOATETHOCT Ha YIpaBiaBailoTo /[pykecTBo, ako HE c€ OCHLIECTBU
3aMsHa Ha YrpasisiBamoTo [[pyXecTBO, KakTO M B APYTH NPEABHUICHU B 3aKOHA CIydau.
[IpexparsaBaneTro Ha [loroBopHus PoHI ce u3BbpmBa ¢ paszpemieHue Ha Kommcwusra, mo
3asiBJIEHHE OT YTpaBisaBauioro [IpyKecTBo, KbM KOETO CE Mpuiiarat IIjIaH 3a JMKBUALMS, UME
U JIaHHYU Ha U30paHUTe €IMH W [10BeYe JIMKBUIATOPHU, U JPYTU U3UCKYEMU IOKYMEHTH.

Ilpaso Ha nooasame na dicanba. Bcexu WMHBECTHTOP MMa IMpaBoO Ja IMojAaBa xajuou 0e3 ma
3amnamnia takca. Madopmamus otHocHo [lonmutukara Ha Y] ,,Cenekt Acet MeHUIKMBHT
EAJl 3a pasrmexxaaHe Ha »ajaOu, MOJAJECHH OT WHBECTUTOPHUTE B yIpaBisiBaHUTe OT Y]]
KOJICKTUBHU WHBECTUIIMOHHHM CXEMH, Ha KineHTuTe, ynuto noprdeimn Y] ,,Cenexr Acer
MenumxmbHT EAJ] yripaBisBa 6e3 crenyaiHi HapeXIaHUs OT KJIMEHTAa W Ha KIHCHTHTE,
KOUTO ca MOJIy4aTeI Ha HHBECTHIIMOHHU KOHCYJITAIIMA OTHOCHO ()MHAHCOBH MHCTPYMEHTH €
HaJMYHa Ha €JICKTPOHHATA CTPAHMIIA Ha YTIPaBIISABAIIOTO JIPYKEeCTBO: www.selectam.bg.
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2.8. @onoosa 6opca, na Koamo ca Komupauu u mopyeanu oanogeme na Ponoa
Hsnosete Ha ,,Cenekt IuBUACHT HE ce ThPTyBaT Ha PETyJIMPaH masap.
2.9. Ycnoeusn u peo 3a emumupane u npooaxcoa na oanoseme

HNuBectutopuTe Morar Ja 3aKkymsT 0 eMUCUOHHA CTOMHOCT AsiioBe Ha ,,Cenekt JuBuaeHt
W Aa My Hpo;[az[aT 06paTHO HpI/ITe)KaBaHI/ITe OT T4X HCTOBH O4JIOBC IIO II€HA, paBHa Ha
HetHarta ctoHOCT Ha akTuBUTE (“HCA”) Ha JloroBopuus ®onx 3a equn asi. [Toustnero HCA
€ KJIF0Y0BO 3a pa3OupaHe Ha mporieca Ha nHBecTupane B JloroBopaust DoH.

Mecrara 3a nojJaBaHe Ha IOPBYKH, KOMTO OCHUrypsBa YHpasisBamoro JlpykecTBo 3a
OCBINIECTBSIBAHE HA ITPOaxkbaTa 1 00paTHOTO M3KYITyBaHe Ha AsioBeTe Ha ,,Cenekt JuBuaeHT
U 32 KOHTAaKTH C HHBECTUTOpUTE ca opucure Ha ,llenrpanna Kooneparusna banka™ AJl (Bux
[Tpunoxxenune Nel).

VYnpasnsBamoTto [pykecTBo CKIt0UBa JOTOBOP 3a JUCTpHOyLMsa Ha asuioBete Ha DoHma ¢
,LleaTpanna KoonepatuHa banka® AJl, ¢ koiito Aenerupa Ha 0aHKaTa OCHIIECTBIBAHETO HA
CJICTHUTE OCHOBHU (DYHKIIMH U JIEHCTBHUS:

a) M3TOTBSHE Ha MOPBYKU MO YKa3aHHs HAa WHBECTUTOPUTE 3a Mpojaaxxkdba u oOpaTHO
M3KynyBaHe Ha asuioBe Ha DoHpa, mMpueMaHe Ha MOPHUYKH OT WHBECTHTOPHUTE, 3a€THO C
MIPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe Ha MHBECTUTOPUTE HA JOKYMEHTH, CBBpP3aHH C MpojaaxkOaTra m 0OpaTHOTO
M3KynyBaHe Ha jasuioBe Ha @DoHaa (MOTBBPXKICHUS 32 M3BBPUICHUTE CHAEIKH OT
VYnpasnsBamoTo [pykecTBo, AeKaapamnuu 1mo odopaser u ap.);

B) MpEJOCTaBsHE HAa MHBECTUTOPUTE Ha MyOnm4Ha mH(OpMAIHs OTHOCHO IEHHOCTTa Ha
doHAa U W3IaBAHUTE OT HEro JsuioBe, BKiIrounuTenHo [Ipocnexkra Ha donma u OCHOBHUS
nH(pOpMaIMOHEH JTOKYMEHT, HHPOpMAIlUs 32 HeTHATa CTOMHOCT Ha akTuBUTE Ha DoHAa, 3a
€MHCHOHHA TI€HA U [IeHa Ha 00paTHO U3KYITyBaHEe Ha JsutoBe Ha DOH/A, TEPUOIUIHUTE OTYECTH
Y YBEJIOMIICHUSTA, ChABPKAIM BbTpelnHa nHpopmarus 3a QoHa, peKIaMHA MaTepUaid Ha
®doHja U ap. MO yKazaHue Ha Y paBisgBamoTo JpyxkecTBo;

T) APYTH MPaBHU U TEXHUYECKU JCHCTBHSI, CBHP3aHU C TOPEIIOCOUCHHUTE.

Ilokynka na osnoseme oupexmuo om Ponoa

[lo npaBUiIO MHBECTUTOPUTE MOTaT BCEKM pabOTEH JeH Ja 3aKylsaT JsioBe Ha ,,CenexkT
HuBuaent aupexktHo ot PoHIa, ype3 HEroBOTO YmpasisBamio /[pyKecTBO Bb3 OCHOBA Ha
McMeH Jorosop. MHBecTUTOpHTE ClleBa ja MOAagaT JOrOBOP-IIOPBYKA 3a OKYIIKA Ha AsUIOBE
10 YrpasnsBamoTo pyKecTBo, 3aeTHO C HEOOXOJUMUTE TIPHIIOKEHHUS KbM Hesl B 0(prCUTE Ha
»LleaTpanna KooneparusHa banka* AJl, ocurypenu ot Ymnpasisasawmo pysxkectso ,,Cenexr
Acer MeanmxMbHT® EAJ] u nocouenu B [Ipunoxenne Nel kM IIpocnekra, B paMKuTe Ha
MIOCOYEHOTO pabOTHO BpeMe. JloroBop-rnopbukaTa 3a MOKYyINKa Ha JAI0BE € HapU4aH 10-/10J1y
,[TOPBUKa“.

I/IHCTI/ITYHI/IOHaJ'IHI/ITe HHBCCTUTOPH MOrar Ja mnmoJaBaT IMOPBYKH 3a IMOKYIIKa Ha ASJIOBEC Ha
donpa qupeKTHO B ouca Ha YpasisBaoTo JpyxecTBo:
- Uentpanen opuc va Y] ,,Cenexkt Acer MennmukMbHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “boarapus” Ne 58, Bxon C, eT. 7,
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oduc 24,ren.: (+359 2) 810 26 51;
pabotro Bpeme: ot 09.00 4. 1o 17.00 4.
JuLe 3a KOHTakTtu: MupociaaBa MaHosoBa

dopmymspu Ha MOPHUYKUTE 32 MOKYIKA Ha JsI0BE M HEOOXOIMMUTE JIEKJIapalliy ca HaTUYHH B
MIOCOYEHHUTE MECTa 3a M0JJaBaHe Ha MOPBUYKHU, OCUTYPEHH OT Y mpasisBauioro [pyxecTso.

[Ipy nopaBaHe Ha NOPBUKUTE 3a IOKYNKA Ha JsUIOBE HMHBECTUTOPUTE ClI€[Ba Jla C€
JETUTUMUPAT C JOKYMEHT 3a CAMOJIMYHOCT (JInyHa KapTa). [Ipy noaBaHe Ha mopbUKa OT UMETO
Ha IOPUANYECKO JIMIIE UM B IPYTH CIyyau Ha IPEJCTaBUTENICTBO, IPEACTaBUTENIAT ClIe/Ba Ja
yIIOCTOBEpU CBOSITa NPEJCTaBUTENIHA BJIACT C JOKYMEHTH CBIJIACHO 3aKOHa (Hamp. ¢
YAOCTOBEPEHHE 3a AaKTyaJHO CBbCTOSHME OT TBHpProBCckHs perucTbp Ha AreHuusTa 3a
BIIMCBaHMATA Ha NPEACTABISIBAHOTO JAPYXKECTBO, U3aJEHO Hail-MHOro 3 Meceuna mnpeau
MPEICTaBIHETO MYy, WM 10 JaHHU OT MHTEpHET CTpaHuIaTa Ha ThProBCKUS PETUCTBD Ha
AreHIusTa 3a BIMCBAHUATA 3a€/IHO C TOKYMEHT 3a CAMOJIMYHOCT Ha MPECTAaBIABAILMS). AKO
IpU I[0/IaBaHE Ha TOpPbUKATa HWHBECTUTOPHT (PUINYECKO WM IOPUIUYECKO JIULE Ce
NPEJCTaBIsABa OT ITbJIHOMOUIHMK, HOCJIEIHUAT CJeaBa Ja HNPWIOXKH KbM MOpbUKaTa
HOTApUAJIHO 3aBEPEHO MBJIHOMOLIHO (B OpHUIMHAN WM HOTapUAlIHO 3aBEPEH IPEIHC).
[Ib1HOMOIIIHOTO TPsIOBA J1a CHABPIKA OBJIACTABAHE 32 MPHUI00MBaHE (U3BBPILBAHE HA CHIEIIKH)
¢ (UHAHCOBUM MHCTPYMEHTHU. M3MCKBaHETO 3a I'BJIHOMOIIHO HE c€ Ipujara B ciiydaid Ha
MoJlaBaHe Ha MOpbhYKaTa 4Ype3 HHBECTUIMOHEH NOCPeTHHK. JlombiaHHUTENHA WH(pOpMaIUs
OTHOCHO JIOKYMEHTHTE 3a JIETMTUMAlUs W TMPEACTABUTENCTBO MpHU IMOJaBaHE HA MOPHUKa,
BKJIIOYMTEITHO NP NO-CHEUU(DUIHN CUTYALIUH (TTPEICTABIsABaHE HA HEITBJIHOJETEH U JIP.) MOXeE
Jla ce MOJIy4H B MEeCTaTa 3a MoJlaBaHe Ha MOPBhUYKU Ha YpasisBamoTo [pyKecTBo, B KOUTO ce
IIpreMaT MOPBUKUTE, KAKTO U OT MIHTepHeT cTpaHuaTa Ha Y IpaBiIsiBallOTO APYKECTBO.

3a nopwruku nogaaenu npeau 16:00 4., MHBECTUTOPBHT MOXKE J]a OTTETTU (OTMEHH) MOaJieHaTa
MOpbhYKa 3a MOKYyMKa Ha JsoBe oT PoHaa Hal-kbeHO 10 16:00 4. B 1eHs Ha mogaBaHeTo M. 3a
nopbuku mopaneHu cien 16:00 4., ”HBECTUTOPHT MOXKE Ja OTTErNM (OTMEHH) TOJa/icHaTa
MopbhUKa 3a MOKymnkKa Ha JisimoBe oT @onja Hali-kbcHO 10 16:00 4. B 1eHs, ciieaBalll oJaBaHEeTO

v

H.
Emucuonna cmotinocm (noxkynna yeua)

Hsanosere Ha ,,CenexT JuBUAEHT ce 3aKyIlyBaT OT MHBECTUTOPUTE MO0 €eMUCUOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHus POHA HA €IUH JIsU1, YBEIIMYECHA C
pa3xoJuTe 0 EeMUTUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOWHOCT Ha aKTUBHUTE HA €IUH JSI.
IIpu unBecTHpana cyma ot eaHo Juue B pazmep Hag 100 000 neBa, eMucuoHHaTa CTOMHOCT €
paBHA Ha HETHaTa CTOMHOCT Ha aKTHBUTE HA €IWH 5/, YBEJIMYEHA C pa3xoAuTe IO
emuTHpaHeTo B pasMep Ha 0.5% oT HeTHara CTOMHOCT Ha AKTUBUTE HA €IUH JISUL
“HMuBecTrpana cyma” MO CMHUCHJIA HA MPEIXOJHOTO M3pEeUeHUe € obIIara cyma, BHECEHA OT
€MH MHBECTUTOP 10 BCUYKH IOAAJIEHU OT HETO MOPBUYKU 3a MOKYIKa Ha JasuioBe Ha PoHAa,
KaTo MO-HUCKUAT pa3Mep Ha pa3XoJUTe ce Mpuiara, C4uTaHo OT M BKIFOYUTEIIHO 32 MOPbUKaTa,
¢ kosto ce nmpemuHasa nparsT oT 100 000 neBa. B mHBecTHMpaHaTa cyma HE CE€ BKJIIOYBAT
BHECEHHU OT HHBECTUTOPA CyMH 3a MOKYTIKa Ha JSJI0BE, KOUTO CIIe]] TOBA ca U3KYTeHU 00paTHO
ot ®oHpa.

W3uncnsiBaHETO HAa €MHCHOHHATa CTOMHOCT C€ M3BBPIIBA BCEKH paboTeH neH. JlsmoBere ce

11
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

3aKymyBaT MO €MHCHOHHA CTOMHOCT 3a paOOTHHS JEH, CleABall JIeHS Ha MpHEeMaHe Ha
MopbUKara.

[Topbukara 3a MOKyIKa ce U3MbJIHABA [0 EMHUCHOHHA CTOMHOCT, ONpe/iesieHa 3a IeHs, CJIe/IBalLl
JlaTata Ha mojaBaHe Ha mopbukata. [lopbuku, moganenu cien 16.00 yaca, ce U3MBIHABAT IO
€MHUCHOHHA CTOMHOCT 32 BTOpHS pabOTeH JieH, Cie/Balll IeHs, B KOWTO € HAalPaBeHO MUCMEHOTO
nckane. [loppukaTa ce M3MBJIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA Cyma, pa3JiejieHa
Ha OIpejiesiecHaTa eMUCHOHHA CTOMHOCT Ha €JIMH ST, KaTO OpOsT Ha 3aKyTNEHHUTE SN JSII0BE
Ce 3aKPBIIsBa KbM MO-MAJIKOTO IISJI0 YKCII0, a CPENTy OCTaThKa OT BHECEHATA CyMa Ce€ M3J/1aBa
YaCTU4YCH AsJI, OIIMCAaH N0 I-IeTB'prI/ISI 3HaK CJICO ACCCTUYHAaTa 3a1icrad, 110 peﬂa, HpeI[BI/II[eH B
npaBuiaTa Ha [lenTpanaus nemnosurap.

@OHIBT HSMA MTPABO J]a EMUTHPA ASIO0BE, YMSTO EMUCUOHHA CTOMHOCT HE € U3IISIO 3ariaTeHa.

EBeHTyanmHu JTOMBJIHUATEHA Pa3XxoU/TaKCU BHB BPB3Ka C MOKYIIKA Ha JSUIOBE CE BJDKAT 3a
CJICJTHUTE YCIYTH, OKa3BaHU OT YTIPABISBALIOTO JIPYKECTBO, aKO HHBECTUTOPHT JKejlae Jia ce
BB3II0JI3BA OT TAX:

a) 3a W3/I1aBaHE Ha JICTIO3UTAPHA pa3MKcKa U Ha JyOJIMKAT Ha JICTIO3UTapHA pa3IicKa —
TaKCH B pa3Mep Ha TaKCUTe, MpeABUIeHN B Tapudara Ha ,,[lenrpanen nenozurap” AJl;

0) 3a MOIICHCKU pa3Xxo/H 3a U3IpallaHe Ha JICTIO3UTAPHU PA3IHUCKH — TAKCH B pa3Mep
Ha TaKCUTE, CHOMPAHMW OT CHOTBETHATA MOLICHCKA WM KypuepcKa Ciry:k0a, dpe3 KOATO ce
U3IpamaTr JermO3UTapHUTE Pa3IHCKH.
Bceuuku GaHKOBH TakCH M KOMHCHOHH, CBBP3aHH C MPEBEXJIaHEe Ha CyMHTE 3a MOKYIKa Ha
nsutoBe Ha DoH/IA, ca 32 CMETKa HAa MHBECTHTOPUTE.

s3nvanenue na nopsv4Ka 3a nOKynkKa u npu006u6aﬂe Ha 0snoeeme

ITopbukaTa ce U3MIBJIHABA HA IIBPBUS pabOTEH JIeH, ClIe/Balll eHs Ha HEMHOTO MoJaBaHe, HO
HE M10-KbCHO OT 7 THU OT JaTaTa Ha [0JlaBaHe Ha IOPbUYKaTa, Ype3 3aBEpsBAHE HA CMETKATa 32
IIEHHU KHIKa Ha uHBectuTopa B “lLlentpanen memosutap” AJ] ¢ Opos 3aKkymneHH AsIIOBE.
VYopasnaBamoTro Jlpy’kecTBO yBeAOMsIBA Ha TpacH HOCHUTEN BbB3MOXKHO Hai-Obp30
IIPUTEXKATEIIS Ha JAAJIOBE 3a U3I'BJIHEHUETO Ha NopbuKaTa. [IoTBbpKIEHNETO HE MOXKE Ja € I10-
KbCHO OT II'bPBHS pabOTEH JIeH Cle]l M3ITBIHEHUETO WIN aKo YIPaBIABALIOTO APY>KECTBO €
MOJYYHJIO MOTBBPKACHUETO OT TPETO JMIE, HE MO-KbCHO OT I'bpBUS PabOTEH JAEH Clex
[10Jy4aBaHE Ha OTBBPKIECHUETO OT TPETOTO JIULIE.

[ToTBBPXK/IEHUETO 32 M3MBIHEHUE HA MOPBUYKATa MOXKE Ja ObJe MOIYy4EHO JIMYHO WU 4pe3
II'BJIHOMOIIHUK C HOTAPUAIHO 3aBEPEHO U3PUYHO ITBIHOMOIIHO Ha MSCTOTO, KBJAETO € IpHeTa
MOpBYKaTa.

VYpaBiasaBaIoTo Jpy>KeCTBO MOXKeE Ja M3Ipalla Ha JIMLETO, JAJI0 IOPbUYKaTa, IOTBbPXKICHHUE
3a U3NBJIHEHUETO U Ha IPYT TPAcH HOCUTEIN, Pa3INyueH OT XapTUEHUs, AKO IIPETOCTABSIHETO Ha
uHpOpMalMs Ha Jpyr TpaeH HOCHUTEN € IOAXOIAIIO C Orje] ChUIECTBYBALUTE WIN
IIPEICTOSIIIATE OTHOLIEHMS C KJIMEHTAa U KIMEHTHT HM3PUYHO € IPEINoyYes TO3M HAuuH Ha
IIpeJocTaBsiHe Ha HH(pOpMaIMs IpeJl IPeIoCTaBIHEeTo i Ha XapTueH Hocured. [IpenocraBaneTo
Ha UH(pOpMAIHs Ype3 eJIEKTPOHHU CPE/ICTBA 3a KOMYHHUKAIU CE CUMTA 3a LEeNechoOpa3Ho ¢
OIJIe]] yCIOBMATA, IIPU KOUTO NPOTHYAT WIM 1€ HNPOTHYAT AEJIOBUTE OTHOILEHHS MEXIY
npurexatens Ha JsaioBe u Donzpa, Korato mma J10Ka3aTelcTBa, Y€ KIMEHTHT MMa PEIOBEH
JI0cThll A0 MHTepHeT. [IpenocraBsHeTO Ha ajpec Ha €JIEKTPOHHA Iolja OT CTpaHa Ha
IIpUTEXKaTeNld Ha JsUI0BE 3a LENIUTE Ha JIEJIOBUTE My OTHOLIEHHUS C KOJIEKTMBHATA
MHBECTULMOHHA CXEMa C€ CUMTa 3a JI0Ka3aTeJCTBO, Y€ KJIMEHTHT MMa PElOBEH JOCTBI 10
UHTEPHET.
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B cnyuait Ha BpeMeHHO criupaHe Ha 00paTHOTO M3KYITyBaHe Ha JSUI0BE MOPBhYKATa 33 MOKYTKa
Ha JISUTOBE, TIOJIaJIeHa CJIeJl MOMEHTA Ha CIIMpaHe Ha 00paTHOTO M3KYIyBaHE, HE TOMJIC)KH Ha
U3MBIHCHUE, Thil KaTo, CHITIACHO 3aKOHA, MPU CHHpaHe Ha OOpAaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBSIBA 3a CHIIMS CPOK M W3AaBaHeTo (mpopaxkbara) Ha nsmoBe (BX. “‘BpemeHHO
CIIUpaHe Ha 00PaTHOTO M3KYIyBaHe™). YIPaBISBAIIOTO JAPYKECTBO B3CTAHOBSIBA CYMHUTE Ha
WHBECTUTOPHTE, ITOIJTH MOPHUKH 32 IMOKYITKA Ha JSUTOBE, TI0 0aHKOBAaTa MM CMETKa JI0 Kpasi Ha
paboTHUS JIeH, CTIe/IBAIIl ICHS, B KOWTO € B3€TO PEIICHUE 32 CIIUpaHe HA eMUTHUPAHE Ha JISJIOBE.
B T03m ciydail mokyrikata Ha JSUTOBE C€ M3BBPINBA Ype3 MOJaBaHEe Ha HOBA MOPHUKa CIEI
BB300HOBSIBAHE Ha OOPATHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnosusa u peo 3a oopamno uskynyeame na oanoeeme u odcmoamencmea, npu
KOumo mosice 0a 0v0e cnpano o0pamnomo u3Kynyeamne

ITo mpaBusnio uaBectutopute B ,,CenekT JuBuaeHT , upe3 HEroBoTo Y npanisiBaiio pyxecTBo
Y Bb3 OCHOBA Ha IMMCMEH JOTrOBOP MOTrar Jia mpoaaaar oopatHo Ha PoHa CBOUTE ASIIOBE MPeE3
BcekH paboreH jaeH. HeoOxomumo ycioBue 3a 00paTHO M3KyIyBaHE Ha JISJIOBETE € Te Ja ca
PErUCTPHUpPAHU MO KJIMEHTCKA MOJCMETKAa Ha MHBECTUTOpA MpU Y MpaBisBamioro JpyxKecTBo
(axo ns0BETE ca PETHCTPHUPAHU MO KIMEHTCKA MOJACMETKa MPH WHBECTUIIMOHEH MOCPEIHHUK,
HE0OXOIMMO € Hail-HallpeJ MHBECTUTOPHT J1a HAPEIH MPEXBBPISIHE HA JSUIOBETE IO CBOS
MoJICMeTKa MpH Y npaBisiBamoTo pyxecTso).

[IputexxaTenure Ha IA70BE ClEBa Ja MMOAAAT JOTOBOP-MOPHUKA 32 00paTHO M3KYIyBaHE Ha
JSUI0BE, 3aeHO C HEOOXOIUMHUTE NPHIOKEHUS KbM Hes, B oducute Ha ,lleHTpanHa
KoonepatuBna banka“ AJl, ocurypenn ot VYmnpasiassawmo J[pyxkectBo ,,Cenexkr Acer
MenumxmbaT EAJl m mocoyenu B Ilpunoxkenue Nel xwvm Ilpocmekra, B pamkute Ha
MMOCOYEHOTO PabOTHO Bpeme. JloroBop-mophykaTa 3a OOpaTHO W3KYIyBaHE Ha MsJIOBE €
HapH4aH Mno-a0iy ,,HopbyKa‘.

WMHCTUTYITMOHATHUTE WHBECTUTOPH MOTAT Ja IOJaBaT MOPBHYKU 32 O0paTHO M3KYIyBaHE Ha
nsinoBe HO oA AUPEKTHO B ourca Ha YmpasisBamoTo [pyxecTBo:
- Uentpanen opuc na Y] ,,Cenexkt Acer MennukMbHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “boarapus” Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 7o 17.00 u.
JIMIIe 32 KOHTakTh: MupocnaBa MaHosoBa

dopmysipu Ha NOPBUKUTE 32 0OPAaTHO M3KYIyBaHE Ha JsIOBE U HEOOXOIUMUTE JeKIapaluu
ca HAJIMYHU B [IOCOYEHUTE MECTA 32 II0JJaBaHE HA NIOPBUYKHU Ha YTpasisaBaiioTo pyxecTso.

[Ipu nogaBaHe Ha MOPBUYKUTE 32 OOPATHO U3KYITyBaHE MPUTEKATEIUTE HA IAJI0BE CIIe/(Ba J1a ce
JETUTUMHPAT ¢ JOKYMEHT 3a CAMOJIMYHOCT (JInyHa KapTa). [Ipy nogaBaHe Ha mopbUKa OT UMETO
Ha IOPUANYECKO JIMIIE UM B JPYTH CIydyau Ha IPEICTaBUTEIICTBO, IPEACTABUTENAT ClIEBa Ja
YIOCTOBEPU CBOsATA IPEJCTABUTENIHA BJACT CHIVIACHO 3aKOHA (HAIpP. C YJOCTOBEPEHHE 3a
aKTyaJIHO CbCTOSIHUE OT T'bproBCKMsI pETUCTBP HAa ATeHIMATa 3a BIMCBAHUATA, U3aJICHO Hali-
MHOro 3 Mecena Nnpeayu NPEeACTaBIHETO My WM 10 JAAaHHM OT MHTEPHET CTpPAaHMLaTa Ha
TbproBekust perucTbp Ha AreHUMATAa 3a BIMCBaHMUATA M JIOKYMEHT 3a CaMOJIMYHOCT
IIPEJCTABIABAIIMSA WIN JEKJIapalus 3a JaHHUTE B JIOKyMEHTa 3a CAMOJINYHOCT). AKO Ipu
M0JIaBaHe Ha MOPBHYKATA HHBECTUTOPHT (PU3UYECKO WM FOPUANYECKO JIUIE C€ MPE/ICTaBIIsABA
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OT MMBTHOMOIIHUK, MOCIEIHUAT Ce/IBa Ja MPHIOKH KbM MOphUKaTa M HOTAPHAIHO 3aBEPEHO
IIBTHOMOIITHO (B OpHUTMHAJ WJIM HOTapHAIHO 3aBepeH mpemnuc). [IbIHOMOIHOTO TpsiOBa 1a
ChIIbpPKa OBJIACTSABAHE 32 pa3NopexJaHe ¢ (UHAHCOBU MHCTPYMEHTH (Mpojax0a Ha JsII0Be).
W3nckBaHeTO 3a ITBTHOMOIIIHO HE Ce TIpUJIara Ipy 1MojiaBaHe Ha MOphYKa Ype3 HHBECTHIIMOHEH
nocpenHuk. JlombiaHUTENHa WHPOpPMAIUS OTHOCHO JOKYMEHTHTE 3a JIeTUTUMAIUS |
MPeICTaBUTEJICTBO MPH MOJaBaHEe Ha MOPHUKA, BKIOUYUTETHO MPHU MO-CIeUU(PUIHN CUTYyallun
(mpencraBisgBaHe Ha HEMBIHOJETEH W Jp.) MOXKE Jla ce MOJY4YH B MecCTara 3a IojaBaHe Ha
MOPBUKK Ha YmpaBigBamoTo J[pykecTBo, B KOUTO C€ MpUeMaT MOPHbUYKUTE, KAKTO U OT
HNuTtepHeT cTpanunara Ha Y IIpaBisiBallOTO JIPYKECTBO.

3a nopwuku nojaaeHu npeau 16:00 4., ”HBECTUTOPHT MOKE J1a OTTETIN (OTMEHH) T10/1a/IeHaTa
nopbuka 3a 00paTHO U3KyIyBaHe Ha JstoBe Ha Donpa 10 16:00 u. B 1eHs Ha mogaBaHeTo M. 3a
nmopbuku nogaaeHu cien 16:00 4., MHBECTUTOPBHT MOXKE Ja OTTErNIH (OTMEHH) IMOJajJeHaTa
nopbuka 3a 00paTHO M3KyITyBaHe Ha JsiioBe oT PoHa Hail-kbeHO 10 16:00 4. B neHst, creaBary
OJIaBaHETO H.

Lena na obpammuo uskynysame

,»CenekT JIuBuaeHT M3KyIyBa OOpaTHO CBOWTE JISJIOBE IO IIEHA Ha OOpAaTHO M3KYyIyBaHE,
paBHa Ha HETHAaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHus DOHI HA €IUH As.
N3uncnsBaHeTo Ha 1leHaTa Ha 0OPaTHO U3KYIyBaHE C€ U3BBHPILIBA BCEKH PaOOTEH JICH.

JlsimoBete ce u3KyIyBat 00paTHO oT PoH/Ia 1Mo IieHa Ha 00paTHO M3KYITyBaHe 3a paOOTHUS JIcH,
cieaBall JieHs Ha mpueMmane Ha mopbukara. [loppuku, momamenu ciex 16.00 wgaca, ce
M3ITBJIHABAT MO IICHAaTa Ha OOpaTHO W3KYIyBaHE 3a BTOPHUS pabOTEH JIeH, CIIE/IBAI JCHS, B
KOWTO € HaIpaBeHO MICMEHOTO HCKAHE.

HpI/I n3gaacHn YaCTUYHHU JAJIOBC, IICHATA Ha 06paTHO HN3KYITyBAaHC Ha CIMH YaCTUYCH OAJI €
paBHaA HAa HETHATA CTOMHOCT Ha aKTUBHUTE Ha CIAUH IJ1, OIIPCACIJICHA 3a pa6OTHI/I$I JCH, CJICABAIIl
ACHA HAa MMOJAaBAHC HA INOpbYKATa, YMHOXKCHA 10 4aCTTa OT CAWH LI O4J1, IPpUTC)KaBaHa OT
HWHBCCTHUTOPA.

EBeHTyaJlHU OMBIHUTENHU Pa3XOH/TaKCH BbB Bpb3Ka ¢ OOpaTHO M3KYIyBaHE Ha ISJIOBE
MOTrar Jia ce AbJDKAT, aKO MHBECTUTOPUTE JKEJasT Jja U3M0I3BaT CICAHUTE YCIYT'H, OKa3BaHU OT
VYnpaBisBaioTo IpyKecTBO, BbB Bpb3Ka C OCTAHAIMUTE Clie] 00PaTHOTO U3KYIyBaHe JsIIOBE:

a) 3a M3/1aBaHE Ha JIETIO3UTapHAa pa3lucKa U Ha AyOJMKaT Ha JENO3UTapHa pa3lucka —
TaKCH B pa3Mep Ha TaKCUTe, MpeaBuAeHU B Tapudara Ha , llentpanen nenozurap” AJl;

0) 3a MOIIEHCKU Pa3X0Jy 3a U3MpalllaHe Ha AETMO3UTApHU PAa3MUCKU — TAaKCH B pa3Mep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATAa IOIICHCKA WIM KypHepcKa Ciyk0a, upe3 KOsTO ce
U3MpaIaT Jeno3UTapHUTE Pa3IIUCKH.

Bcenykn GaHKOBM TakCHM M KOMHCHOHHM, CBBP3aHH C IPEBEXKIAHC HAa CyMHUTE 3a 00paTHO
U3KyIyBaHe Ha JsutoBe Ha DOH/IA, ca 32 CMETKa Ha MHBECTHUTOPUTE.

Hsnvanenue na nopvuku 3a 0Opamuo usKynyame u npexewbpisine Ha 0Opamuo usKynemume
osiiose

[ToprukuTe 3a 00paTHO H3KYyMyBaHE CE€ M3MBJIHABAT M CMETKAaTa 3a IICHHM KHMXKA Ha
nHaBectutopa B “llentpanen aeno3utap” A/l ce 3axpikaBa ¢ Opost 0OpaTHO U3KYIICHH JISIIOBE
0 Bb3MOXKHOCT B CPOK 110 3 paOOTHM JHU CJIE]l ICHS Ha I0JlaBaHe Ha MOpbhYKaTa, HO HE IO0-
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KbCHO OT HOPMATUBHO ONpeIEeTEeHUsI MaKCUMaJeH Cpok — 10 10 1HM cief naTtaTta Ha oJaBaHe
Ha TOpbUKaTa.

JIpKMaTa cyma cpelry oOpaTHOTO M3KYIEHHUTE JSUIOBE Ce 3aIulalia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3IbJIHEHUE Ha MOpBhUKaTa Mo yKa3zaHa OaHKOBa CMeETKa.
VYupasnsBamoro /Ipy’kecTBO MpegocTaBs NOTBBP)KACHUE 32 M3ITBIHEHHETO Ha TOphUKaTa (3a
npoaaxkdara Ha JsJI0OBETE) B CPOKA U 110 pejia, OMUCaH no-rope B m. 2.9.

Bpemenno cnupane na obpammomo uskynyeame

B u3KIIIOUMTENHY CITydan ¥ aKo 00CTOSTENICTBATA 'O HAJIaraT, 1o pelieHre Ha Y IPaBIIsiBalloTo
HpyxectBo, ,,Cenext JAMBUACHT MOKE BPEMEHHO J1a CIIpe 0OPaTHOTO M3KYIyBaHE Ha JISJIOBE.
[ToppukuTe 3a 00paTHO M3KyIMyBaHe, KOUTO ca IMOJAJEHU CIEJ MOMEHTAa Ha CIMpaHe Ha
00paTHOTO M3KYIyBaHE, HE TOJJIe’KaT Ha U3IIbJIHEHUE. B Te3u ciayyau TO ce U3BBPILBA Ype3
M0/IaBaHe Ha HOBH MOPBHYKH CJIe]] HETOBOTO BH30OHOBSIBAHE.

[IpumepHO M30posiBaHE Ha Ciyyau, PU KOUTO MOKE BPEMEHHO Ja ObJE CHPSHO 0OpaTHOTO
U3KyIyBaHe Ha JsuioBeTe Ha DoHpa ca:

* KOraTo Ha peryjupaH Ias3ap, Ha KOWTO ChLIECTBEHA 4acT OT aktuBuTe Ha DoHga ca
JIOITyCHATH WJIM ThPTyBaT, CKIIOYBAHETO HA CIEJKH € MPEKPATEeHO, CIPSHO WU € TOJI0KEHO
Ha OTPaHUYEHUS — 332 CPOKA HA CIUPAHETO, WIK OTPaHUYaBaAHETO;

* KOraTo He Morar Ja ObJaT OLEHEHU MPAaBUIIHO AKTUBUTE WU NacuBuTe Ha PoHAa WK
VYnpaBnsBamoTo APYyKECTBO HE MOKE Ja Ce pasnopexaa ¢ aktusure Ha Poxpa, 6e3 na yBpenu
MHTEpEeCHUTE Ha MPUTEKATEINUTE Ha ASJIOBE — 32 CPOK JJOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha pELICHHE 3a MPEKpaTsBaHE WM IpeoOpa3yBaHE dypes
CJIMBaHe, BIIMBAHE, pasfesisiHe WK oTnensHe Ha JloroBopHus PoHA — 10 NPUKIIOYBAHE Ha
TpoleaypaTa;

* B Cilyyail Ha pa3BalsgHe Ha joroopa ¢ JlemosuTaps mopaad BHHOBHO HETOBO
NOBE/ICHUE, OTHEMAaHE Ha JIMIIeH3a 3a 0aHKOBa AEHHOCT Ha Jleno3nuTaps Wi Hajlarase Ha Ipyru
OrpaHMYEHUS Ha JEHHOCTTa My, KOUTO IIPaBsAT HEBB3MOKHO U3IIBJIHEHUETO HA 3aIBIDKCHUATA
0 JIOTOBOpA 3a ACTO3UTAPHU YCIYTH WM MOTaT Jia YBPEIAT UHTEPECUTE Ha MPUTEKATEINTE
Ha Jis0Be Ha PoHJa — 32 MUHUMAITHUS HEOOXOAUM CPOK, HO HE IIOBEYE OT 2 Mecella;

* B apyru ciayyau pernamentupanu B 3JIKMCITIKU u/unu Hapen6a Ne 44.

[Ipu B3emMaHe Ha pellleHue 32 BpEMEHHO CIIMpaHe Ha 00OpaTHOTO W3KYIyBaHE Y IPaBisBalIOTO
JlpyxecTBo crimpa He3a0aBHO U M3/aBaHETO Ha JSUIOBE M YBEAOMSIBA 33 TE3U OOCTOSATEICTBA
K®H u cpoTBeTHHTE KOMIETEHTHU OPraHU HAa BCUYKH IbP)KaBU WICHKH, B KOUTO Tpeajiara
nsnoBete Ha DoHJa (ako MMa TakuBa, pa3iMuyHU OT bbirapusi) u Jeno3urtapsi 3a B3€TOTO
pelieHue A0 Kpas Ha paOoTHHS JleH. BpeMeHHOTO crimpaHe Ha oOpaTHOTO HM3KYyIlyBaHE ce
00sIBsIBa U BB BCHUKU MECTA 3a MOJaBaHe Ha OPHUKH Ha Y IPaBIsABaIIoTO J{pyKecTBO, KbIETO
ce mpemiarat nsuioBete Ha @onpa. YnpasiaaBaumoTto lpyxkectBo oT mMeto Ha DoHjua
yYBEJAOMSIBA HMHCTUTYLUUTE MO MPEIXOJHOTO HM3pEUCHHE 3a BH30OHOBSBAHE HA OOPATHOTO
U3KYIIyBaHe /10 Kpasi Ha paObOTHUS JIeH, IpeaX0Kaall Bb30OHOBSIBAHETO.

VYnpaiasBamoTo JpyXecTBO OoT UMeTo Ha DOHAa yBeJOMsBA NPUTEKATEINUTE Ha JSJIOBE B
CllydyauTe 3a B3€TOTO pEIICHHE 3a CIUpPAaHE Ha OOpPaTHOTO M3KyIyBaHE, KaKTO MU IpH
[IOCJIe/IBAI0 PELICHUE 32 Bb3CTAHOBSIBAHETO My. Y IIPABISABAILIOTO IPYKECTBO, OIIOBECTSIBA HA
HHTepHeT cTpaHULaTa CH PELICHUETO 3a CHUpaHe Ha 0OpaTHOTO M3KYITyBaHE, CbOTBETHO 32
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BbH300HOBSIBAHETO MY 10 Kpasi Ha paOoTHUS JieH. B ciryuaii ye ce Hanara yabkaBaHe Ha CpoKa
Ha CIIUpaHe Ha 00paTHOTO U3KYyIlyBaHe, Y IPaBIISBAILOTO JPY>KECTBO € JUIBXKHO J1a YBEIOMH 32
toBa KOH n Jlemozuraps He MO-KbCHO OT 7 JHU NpEAM HU3THUYAHETO HA ITbPBOHAYAJIHO
ONpEJIENIEHUS OT HEr0 CPOK. AKO CPOKBT Ha CHUPAHETO € MO-KPATHK OT 7 JHU, BKJIIOUNUTEIHO B
cllydyauTe, KOraTo oOpaTHOTO H3KYIyBaHE € OWJIO CIpPSIHO MOpaad TEXHUYECKH NPUYMHH,
VYpasiasamoTo Jpy>KecTBO U3BBPILBA YBEIOMIECHHUATA IO NIPEAXOIHOTO U3PEUYEHHUE A0 Kpas
Ha pabOTHUS JIeH, IPEIXO0KAalll aTaTa, Ha KOSATO € TpsiOBao J1a Ob/ie IOAHOBEHO 0OPaTHOTO
U3KYITyBaHE.

OOpaTHOTO M3KyIyBaHEe c€ BBH30OHOBSBA IO pEIIEHHE Ha YIpaBiIBamoTo [lpyxkecTBO C
W3TUYAHETO Ha CPOKa, OMNpeAeNieH B PELICHHeTO 3a CIHMpaHe Ha OOpaTHOTO M3KYITyBaHE,
CBOTBETHO B PEIICHHETO 3a YABIDKABaHE CPOKAa HA CHUpaHE Ha OOpPAaTHOTO M3KyIyBaHE.
VYBenoMABaHETO 3a Bb30OHOBSIBAaHE C€ U3BBPIIBA 10 TOCOUYEHUS MO-TOpPE Pe.

Peo 3a pazenesxcoane na scanou om ungecmumopu 8 002080pHUmMe GoHose

Y] ,,Cenext Acer MennmxmbHT EAJl uHpOpMUpa HHBECTUTOPUTE B YIPABISBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU U JIUIIAaTa, HA KOUTO MPEJA0CTaBsl YCIyrd, Ye MojlaBaHe Ha
XKaJIOu OTHOCHO JIeiWHOCTTa Ha Y/ cTaBa mucMeHO B LieHTpanHus oduc Ha JpykecTBOTO Ha
CJIEJTHUS aJipec:

rp. Codus 1680,

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

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

pabotno Bpeme: ot 09.00 4. 1o 17.00 .

VY] ,,Cenextr Acer MennxmMbHT EAJ] nHpOpMUpa HHBECTUTOPUTE B YIIPABIIIBAHUTE OT
HEro KOJIGKTUBHU WHBECTULIMOHHU CXEMM M JIMLATa, Ha KOWUTO NPEAOCTaBsl yCIYyTH, 4e
[I0JIaBaHETO Ha kajda e Oe3IIaTHO.

3BeHO “bek oduc, mpogaxOu, OTHOMECHUS ¢ KiIHeHTUTe u MapkeTuHr” Ha Y] ,,Cenekt Acer
MennmxmbHT EAJ], 3aBexaa B Criel[ialieH THEBHUK MOCTHITMINTE jKaa0u Ha NHBECTUTOPUTE
BbB POHA, KOWTO ChABPKA JTaHHU 34!

- laTaTa Ha MOJIy4aBaHe U YHUKAIIHUS HOMEp Ha Kanbarta;

- UIMETO/HauMeHOBaHuEeTO U uaeHTUGuKanronnus Homep Ha junero (EI'H/EUK), moxano
»Kajnbara;

- IMETO Ha CITY>KHUTEJIsI, OTTOBOPEH 3a Pa3rJIeKAaHETO Ha Kajbara,

- MEpKHUTE, TPENPUETH BB BpBh3Ka C KanoaTa;

- 1aTtara, Ha KOSTO € M3IpaTeH OTTOBOP Ha )aydarta, u Crocol 3a M3MpaIIaHeTO MY,

- Opost OCHILIECTBEHN KOHTAKTH BHB BPb3Ka C MOJa/ICHATA Kaloa;

- KpaTKO ChIIbpKaHUE Ha kaybaTa, 00XBaIlallo Hall-MaJIKO BHUJA yCIyra, OIUIaKBaHe WJIU
MCKaHe Ha 5Kan0oIoaTeNs U Crocod Ha MOCTHIIBAHE;

- cnocob 3a KOMyHHKaIus ¢ kanOomogaress, 4pe3 KOMTO MO)Ke TEeKyLIo Jla IoJlydaBa
uHpOpMaIKs 3a X0/1a Ha pa3riexaaHe Ha xanoara.

V]I ,,Cenexkr Acer MennmxmbpHT EAJl m3npama oTroBop Ha >kayidomojaTess HE IOo-
KbCHO OT 10 paboTHH THU OT MMOJaBaHE Ha KayibaTa, a aKO TOBA HE € Bb3MOXKHO B PAMKHUTE Ha
TO3U CpoK yBeaoMsBa xandonoaarens u KOH 3a npuunnuTe 3a 3a0aBIHETO U 1MOCOYBA CPOK
3a MPUKJIIOYBAHE HA IPOBEpPKaTa U U3rOTBSIHE HA OTTOBOP.

3BeHo “bek odwuc, nmponakOu, OTHOLIECHUS ¢ KIMEHTHTE U MapkeTuHr” Ha Y][ ,,Cenexr
Acet MenmxmbHT EAJl B cpok oT 10 paGoTHHU IHU OT Kpasi Ha BCAKO TPUMECEUHE, B KOETO
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“Ma TOCThIMIA kKamba M3rOTBS HOPMATHUBHO OmpeneieHara WHGopMalus U s U3Mpamia Ha
Komucus 3a punancoB Hamzop.

B unTEpEC HAa MHBECTUTOPHTE € TPEIU MOaBaHEe HA JOTOBOP-TIOPHYKA JIa C€ 3aIMO3HAAT C

[Ipocniekra u OcHOBHHSI HHPOPMAITMOHEH NOKyMEeHT Ha DOH/a, B KOUTO ca MHBECTHpAIH. Te
ca JIOCTBITHU M MOTaT Jia ObJIaT pe1ocTaBeHn BbB Beeku oduc Ha “llentpanna KoomnepaTtusHa
banka” AJl, kpaeTo ce 3ammcBar JsioBe Ha (PoOHIOBETE WM B IeHTpaidHus oduc Ha Y]
,»Cenekt Acet MenumxmbHT EAJl, kakto m Ha MHTEepHeT cTpaHullaTa Ha JIPY>KECTBOTO
www.selectam.bg.
WNuBectutopute B 1OrOBOpHUTE (POHIOBE MMAT BH3MOXHOCT 3a IMOJIaBaHE Ha KallOW mpen
Komucust 3a huHAHCOB HA[30D U APYTH IBPKABHU OPTaHH, KAKTO U J1a H3MOI3BAT IPyTH (OpMHU
3a U3BBHCHACOHO pa3riiexkaaHe Ha CIIOPOBE, KOUTO ca Ha Pa3MOJIOKEHHUE HAa MHBECTHTOpPA B
Peny6nuka beirapusi.

[Ipu Hecwrmacue OT CTpaHa Ha KIMEHTa C NPEJOCTAaBECHHTE PA3sSCHEHHS M OTTOBOP Ha
*aybaTa, TO MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE AbPKABHU OPTraHu, KAKTO U KbM:

Komucust 3a punancoB Haa3op - aapec: rp. Codust 1000, Vi ,,bynanema’™ Nel6, nentpana:
+3592 94 04 999, enexrponna nomia: delovodstvo@fsc.bg

CekTopHa MOMUPHUTETHA KOMUCHS 3a pa3rJieXk/1aHe Ha CIIOPOBE B 00JacTTa Ha JCHHOCTUTE
u ycayrute 1o wi. 5, an. 2 u 3 ot 3[1PU u Ha aeiiHocTUTE U yCIyruTe 1o 4i. 86, an. 1 u 2 ot
3AKNCAIIKH, BKIIOYUTETHO U MPHU MPEJOCTaBsSIHE HA (PMHAHCOBH yCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusita 3a 3amura Ha noTtpebutenute Ha azapec: rp. Codwus, yi.
"Bpa6ua" Ne 1, er. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
HMHTEpHET cTpanuna: www.kzp.bg.

OOma momupuTenHa KomucHs KbM Komucusra 3a 3amuTa Ha MOTPEOHMTENHTE ChC
cenanuuie rp. Codus, Ha aapec: rp. Codus, yn. "Bpabua" Ne 1, et. 3,4 u 5, Tenedon: + 359 2
933 05 65; enexrponHa noma: info@kzp.bg; naTepHET CTpaHUIa: Www.kzp.bg.

Menauarop, BIUCaH B €IUHHUS PETUCThP Ha MEIUATOPUTE 32 U3BBHCHACOHO pasriiekaaHe
Ha CIIOpOBE 10 3aKOHa 3a MeAnanusaTa: ajapec - yi1. AkcakoB Ne 5, ten. 02 /92 37 345 untepHer
CTpaHHIa: WWW.]Justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoeisiHe u U3noj3eane (paznpeoeyisine) Ha 00x00a

,»CenekT JluBumeHT He pasmnpeneis J0XOJ MEXIy HHBECTUTOpuUTe cu. llpurexkarenute Ha
nsimoBe oT MDoHJIa MOTaT J1a YCBOAT yBENIMYEHATa CTOMHOCT Ha MHBECTHUIIMATA CU TIoJ hopMaTa
Ha KamuTajnoBa Iedanba (MOJIOKUTEIHA pa3iuKa MEX]y MpoJa)kHaTa LieHAa M 1leHaTa Ha
npuaoOMBaHe Ha JSIIOBETE), T.€. KaTo MPOJajaT MPUTEKABAHUTE OT TAX JSJIOBE OOpaTHO Ha
doHJa WK HA JPYTO JULIE.

2.12. Onucanue na ungecmuyuoOHHume ueau Ha 002080pHUA (OHO, 6 MOBA HUCIO
Hecoeume Qunancoseu uenu (Hanpumep Hapacmeawe HA KAnumaia uiu
peanuzupan 00x00), UHEECMUYUOHHA ROTUMUKA (HARPUMEP MePUMOPUATHA UTU
Ompacnosa cneyualu3ayus), 02paHudenus Ha UHEECMUWUOHHAMA NOTUMUKA U
nocoueane Ha noxeamume U UHCIMPYMEHMUMeE UIU RPAGOMOUUAMA 3d 3aeMane,
Koumo mozam 0a 6v0am npuiazanu 6 ynpasieHuemo Ha 002080pHUA hoHo
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Hneecmuyuonnu yenu

OcHOBHM MHBeCTHULMOHHU Lenu Ha ,,Cenext JuBuaeHt ca (mpencTaBeHU B CICAHUS
MIPUOPUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTUIIMUTE B As10Be Ha DOHIa MOCPEACTBOM pealu3upaHe Ha
MaKCUMaJieH Bb3MOXKEH JIOXO/I IPU MTOeMaHe Ha YMEPEH JI0 BUCOK PHCK;

* OCUTYpSIBaHE JIMKBUJIHOCT HA MHBECTUIIMUTE Ha MPUTEXKATEIIUTE Ha Js110Be BbB DOHIA.

Hswma curypnocr, ue ,,Cenext JuBUAeHT 111e NOCTUTHE NHBECTULMOHHUTE CH LIETH.

HHG@CWH/H/;MOHHCZ cmpamecus U noJaumuKa. Kamezopuu akmueu, 6 Koumo Donovm modice 0a
UuHeecmupa.

NuBectunimonnata crtpaterus Ha ,,CenekT JuBUAEHT mpenBukaa pealu3upaHeTo Ha
KalHUTaJIOBH TEYANON OT I[EHHW KHIKA, MPUXOAW OT JUBUACHTU/IOXOMH OT JISIIOBH IEHHU
KHIKA, KAKTO M TEKYIIH JOXOIU OT ABJITOBU IIECHHU KHUXA U IPYTH (PMHAHCOBU UHCTPYMEHTH.
3a mocTuraHe Ha UHBECTUIIMOHHUTE II€JIU 1€ Ce Mpujiara CTpaTerus 3a akTUBHO YIIPaBIICHHE
Ha HEeroBus MopTdein oT GMHAHCOBU MHCTPYMEHTH M ITAPUYHU CPEJICTBA.

C ornen mocTuraHe Ha WHBECTUIIMOHHUTE 1enu Ha ,,CenekT duBuaeHT", YmpaBisBamoTo
JlpykecTBo I1le WHBECTUpa HaOpaHute cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JMKBUIHU
aKIMH, JOMYCHATH JI0 WIH ThPTyBaHHU HA PETyJIUpaHH Ma3apu B 4yKOMHA, aKIIUU/ISAI0BE HA
JIPYTH KOJICKTUBHU MHBECTUIIMOHHU CXEMH M B MO-MaJIKa CTETICH B 'BJITOBU IIEHHU KHUXKA U
WHCTPYMEHTH ¢ (PUKCHpaHa JOXOTHOCT.

[To-koHKpeTHO, akTHBHUTE Ha [loroBopHUs (HOHM 11 OBIAT WHBECTUPAHU B CICAHHUTE TPYIH
[IEHHU KHUKA U B PAMKHUTE Ha JOTYIOCOYECHUTE MAKCUMAIIHU TIPOIIEHTH:

1. akuuu B Jpy’KecTBa W APYTM LIEHHU KHM)KA, €KBUBAJCHTHM Ha aKIHMU B JIPY’KECTBA,
JOTYCHATH IO WM ThPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 ot 311U win
THPTYBaHU Ha APYT peryjupad nasap B bearapus unu B 1pyra appkasa wieHka — 10 90 Ha cTo
oT aktuBuTe Ha DoHA;

2. aKIuW B JIPY)KECTBA, ThPIYEMH IIpaBa U APYTHd LIEHHU KHUKA, €KBUBAJCHTHU HA aKUHUH B
Jpy’KecTBa, TOMYCHATH 3a THProBUs Ha oQUIIMalieH nazap Ha (GoHa0Ba Oopca WK THPryBaHU
Ha JpYT peryJIMpaH masap B TpeTa Ibp)KaBa, KOMTO € BKIIFOYEH B CIUCHK, 0,100peH oT KOH mo
MpeAJIOKEHNE HA 3aMECTHUK-TIpeIceaTesl, iy e npeasuaeH B [IpaBunara na @onna — 10 90
Ha cTo oT akTuBUTE HAa DoHAA;

3. 00110 1o 40 Ha cTo ot akTuBUTE Ha DoHIA:

a) TMpEeXBbpPJSIEMU LIEHHU KHM)KAa M HMHCTPYMEHTH HA IApPUUYHUSA Ia3ap, €MUTHPAHU OT
Pemy6nuka bearapust wim apyra nbpkaBa 4WiCHKa;

0) MHCTPYMEHTH Ha MapHyYHUs Ma3ap U3BBH TE3H, ThPI'YBaHU Ha PEryJIMpaH Ma3ap, ako BbPXY
E€MHUCHATA WM €MUTEHTa HAa TE€3M MHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C LEJ 3alluTa Ha
BJIOXKHMTEJIUTE WM BJIOTrOBETe, rapaHTupanu or PemyOnmka bearapus wiam npyra abpikaBa
YJIeHKa, EeMUTHPAHU WU FapaHTUpaHu oT bbiarapckata HapogHa OaHKa, OT LEHTpalTHa OaHKa
Ha Jpyra IbpKaBa WwieHka, oT EBpomneiickara nenTpanna 6anka, ot EBponelickus Cbi03 WK OT
EBporeiickara uHBecTUIIMOHHA OaHKa, OT TpeTa Ibp’KaBa, a B cllydauTe Ha (enepanHa
Ibp)KaBa - OT €AMH OT YJCHOBETEe Ha (enepaiHara JbpikaBa, OT IMyOJMYHA MEXIyHapOoJIHA
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OpraHu3anys, B KOSATO Y4JIEHYBa IIOHE €/IHA AbpPKaBa WICHKA;
B) LICHHU KHMKA U NHCTPYMEHTH Ha NapU4YHMA IIa3ap, EMUTHPAHU WM FapaHTHUPAHU OT JIMaTa
no 0. “6” (6e3 Te3u mo 6. “a’”’), U IOMyCHATH J0 WIKM ThPTyBaHU HAa PEryJjupaH naszap mno 152,
an. 1 u 2 31I®U unu TepryBaHu Ha IpyT peryiupan nasap B Penyonuka bbearapus wiu B 1pyra
JbprKaBa WICHKA, M JOMyCHATH 3a ThProBUus Ha oduumaneH nasap Ha ¢goHmoBa 6opca win
THPryBaHU Ha JIpYT PeryJUpaH Mas3ap B TpeTa Jbp:KaBa, KOWTO € BKIIIOYEH B CIIUCHKA, 0100peH
or KOH no npemioxenue Ha 3aMECTHUK-TIpECENaTeNs], WIK € npeasuaeH B [Ipasunara Ha
donAa;

4. aKIMM ¥ JSUI0BE Ha JIPYTU KOJICKTUBHU WHBECTUIIMOHHU CXEMH, TTOJIYUYHIIA Pa3pelIeHUe 3a
U3BBpIIBaHEe Ha JieiHOCT cbrinacHo JupektuBa 85/611/EMO nHa ChBera w/Miau Ha Jpyru
KOJIEKTUBHH MHBECTHIIMOHHHU cxeMH mo cmuchaa Ha § 1, T. 10 ot AP na 3JIKMCIIIKU, cbe
cenanuie B bvarapus, B apyra nbpikaBa wieHKa WIM B TpeTa AbpKaBa, OTroBapsAllld HA
n3ucKkBaHuATa Ha wiI. 38, an. 1, T. 5, 6. “a” 3JIKUCJITKU, npu ycinoBue, ye ChriacHO yCTaBUTE
Y TIpaBWJIaTa HA T€3U KOJCKTUBHHU WHBECTHIIMOHHM CXEMHU T€ MOTaT Jla MHBECTUPAT 0010 HE
nmoBeye OT 10 Ha CTO OT aKTUBHUTE CH B IPYT'H KOJICKTHUBHH MHBECTUIIMOHHU cXeMH - 70 10 Ha
cTo OT akTuBHTE Ha DoHIA;

5. HaCKOpO M3JaJICHU IPEXBBPIIIEMU LICHHU KHMKA, aKO YCIOBUATA HA €MHUCHUATA BKIIOYBAT
[IO€MaHe Ha 3a1bJKEHHE Ja Ce UCKa JIOIMyCKaHe U 1a ObAaT AOIMYCHATH B CPOK HE MO-ABIBI OT
€/IHa TO/IMHA OT U3aBAaHETO UM 3a ThproBus Ha “buiarapcka ¢ponmosa 6opca” AJl wim Ha apyr
ounmanen nazap Ha oHmOBa 6Opca UM APYT peryiupaH nasap, GyHKIMOHHUpAIL PETOBHO,
MpU3HAT M MyOJMYHO JOCTBIIEH, KONTO € BKIIOYEH B CHHMCBK, ofobpern ot K®H mo
IIPEIOKEHUE 3aMECTHUK-TIPEceiaTelsl, WK € npeasuacH B [Ipasunata Ha @onga — 1o 10 Ha
cTo OoT akThBHTE Ha PoHIA;

6. BJIOTOBEC B KpG}II/ITHI/I I/IHCTI/ITyIII/II/I, INIaTUMHA HpI/I IIOMCKBAHEC HWJIX 3a KOHUTO C’I)IIIGCTBYBa
MPaBOTO Ja OBAAT U3TETNIEHU MO BCSIKO BpeMe, U C JaTa 10 Majek He moBede oT 12 mecera;
KPEIMTHUTE WHCTUTYIIMH B TpeTa AbpKaBa TpsOBa Ja cra3Bar MpaBuja M Ja ca OOEKT Ha
Haj30p, kouto KOH no npennoxxkenre Ha 3aMECTHUK-IIPEACEAATENSI CMATA 32 €KBUBAJICHTHU
Ha T€3U ChIIIacHO MpaBoTo Ha EBporneiickus cbio3 - 10 40 Ha cTO OT akTuBUTE HA POHAA;

7. nepuBaTUBHYU (PMHAHCOBU MHCTPYMEHTH, BKIIFOUUTEIIHO €KBUBAJICHTHU HA TSAX HMHCTPYMEHTH,
3aIBJDKCHUATA IO KOUTO MOTaT Jja ObJaT U3IBIHEHU Ype3 MapHyHoO IJallaHe, JOIMyCHATH J10
THPrOBUS WK ThPryBaHU Ha peryjupa nasap no uwi. 152, an. 1 u 2 ot 3I11®OU unu Teprysanu
Ha JPYT perynupan naszap B PenmyOnuka bbarapus wim B AbpkaBa 4IeHKa, KAKTO U IOMyCHATH
710 ThPTOBUs Ha oUITHaIeH a3ap Ha PoHI0Ba OOpCa WM ThPIyBaHU Ha IPYT PETYIUPAH Ma3ap
B TpeTa JIbpXKaBa, ChIIACHO CHHCBHK, 0100peH oT K®PH mno mpennoxkeHne Ha 3aMECTHUK-
npejacenaTens WiM NpeABUACH B npaBuiara Ha DoHJa, W/WIK JEpUBATUBHU (DPUHAHCOBU
WHCTPYMEHTH, ThPIryBaHU Ha U3BBbHOOPCOBH Ma3apu, OTTOBAPSAIIM Ha yCIOBUATA 11O WI. 38, al.
1, T. 8 SAKMCIIIKHN — no 10 Ha cto ot aktuBuTe Ha DoHAA;

8. npyru gonyctumu cbriiacHo wi. 38, an. 1 3AKNCAIIKHW nenHn KHUKa 1 MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cto ot aktuBute Ha DoHAA;

9. APpyru A0myCTHUMU OT 3aKOHA LHCHHW KHHXXAa WU MHCTPYMCHTH HA MapUYHUS I1a3ap, U3BBH
IIOCOYECHUTE B T. 1 - 8, BKJIFOUUTCIIHO TaKMBa, KOUTO HE Ca OAOIIyCHATH 0 W/ ThbpryYBaHU Ha
peryjimpan Iasap, KakKTO U (1)I/IHaHCOBI/I HWHACKCH, JIMXBCHU IIPOLCHTHU, BAJIYyTa W BAJIYTHHU
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KypCOB€, JOKOJIKOTO € pa3pemieHo ot 3akoHa — A0 10 Ha cto or aktuBuTe Ha PoHa.

VYpaBiABaIoTo IpYy’KECTBO MOXKE J1a MHBECTUpa He mosede oT 10 Ha CTO OT aKTUBUTE Ha
@oH/1a B IECHHHU KHWKAa M HTHCTPYMEHTH Ha NApUYHMS Ma3ap, pa3IMdHy OT Te3U MO T. | - 8.

JoroBopausaT DoHA HE MOXKE Ja MpUa0OWBa IMEHHH (O0JaropoHU) METaIH U cepTudHUKaTh
BBpXY TSX.

JloroBopHUSAT (GOHA MOXKE Ja MHBECTHpA B MPEXBHPIIIEMHU IIEHHU KHIDKA U HHCTPYMEHTH Ha
MapUyHUs Mas3ap, AOMYCHATH 10 ThProOBUs WM ThPTyBaHU OCBEH Ha PEryJUpaHUTE Ma3apu B
nbpxkaBu wieHkH Ha EC, w/unm qpyru perynupanu na3apu B a1bpkaBu u3BbH EC, mocoueHu B
Crnucwka, onobpen ot Komucusita 3a (uHaHCOB HaA30p, Taka W Ha CIEAHHUTE Ma3zapu
(He3aBHMCUMO OT TOBa Janu ca BkiItoueHu B Crimchbka, omobpeH ot Komucusita 3a ¢puHaHCOB
HaJ[30p WIH HE):

Peryjupanu na3apu B TpeTH Abp:KaBU

ABcTpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

ApkeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange
bocHa u Xepueropuna Sarajevo Stock Exchange

bpazunus Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTanust ¥ 33IMOPCKU TEPUTOPUU London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
Buetrnam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wzpaen Tel Aviv Stock Exchange
Unaus Bombay Stock Exchange

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

Hong Kong Exchanges and Clearing
Kyse#iT Kuwait Stock Exchange
Mannaiizus Bursa Malaysia
MeKCHKO Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Owman Muscat Securities Market

Pycus MockoBcka Mex1ybaHkoBa BasyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange

Pycka teproscka cucrema RTS/ RTS Stock Exchange
Moscow Exchange
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Cayautcka Apabus Saudi Stock Exchange/Tadawul
CAIlLL NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepHa Makenonust Macedonian Stock Exchange
Cunramnyp Singapore Exchange
Copbust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
OuIMNUHU Philippine Stock Exchange
Philippine Dealing Exchange
UYepHa ropa Montenegro Stock Exchange
Ywu Santiago Stock Exchange
[ Iseitapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Oxna Kopest Korea Exchange
Snonust Tokyo Stock Exchange

,Cenekr JluBuaeHt” e ¢ raobaneH GOKyc U HE ce OTPaHWYaBa 1O reorpa)CKu WM CEKTOPEH
npuniun. [Ipu HopManHu oOcrtosTencTsa, ,,Cenekt /IuBUAEHT Bb3HAMepsiBa /J1a WHBECTHPA
OCHOBHO B aKIIMH, IOIIyCHATH JI0 UM ThPryBaHU Ha peryiaupanute nasapu B CALLL, 3anagna u
Lentpanna EBpomna, O6enunenoro Kpancrtso, Kanana, Ascrpanus, SAnonus u np.

,»CenekT J[MBUAEHT” 1€ MHBECTHpa MNPUBICYEHUTE CPEJICTBA OT €MUTHUpPAHE Ha JSJI0BE
MPEAUMHO B aKITMH HAa KOMITAHUH C TOJIEMH TIa3apHU | JUBUICHTHU JOXOAHOCTH HAJl CPETHUTE
3a cpoTBeTHUsl maszap. llorenmumannu wuHBecTMuMM 3a DOHIAa ca KOMIIAHMM C Ta3apHa
kanurtanuzanus Haa S00 MutH. 1o1apa, KOUTO Mpe3 MOCIeAHUTE NET TOJUHM ca peau3upaiu
neyanada ¥ ca U3IUIAIIAIN IUBUICHT.

B mno-manka crenen @DOHIBT 1€ WHBECTHpPAa B aKIUW/IAJI0BE Ha APYTrd KOJEKTHBHHU
MHBECTULIMOHHU CXEMHU U B IBJITOBU LIeHHU KHIKa, JILIK 1 B 1pyru uHCTpyMeHTH ¢ pukcupana
JTOXOIHOCT, BKJII. OaHKOBH Aemo3uTH. KOHKpeTHaTa CTPyKTypa Ha aKTUBUTE IIE€ 3aBHCH OT
MOMEHTHHUTE IIa3apHU YCJIOBUS M IIE € AMHAMMYHA B TPAHMLIUTE HA TOPEIIOCOYEHUTE
OTpaHUYEHUS.

,ZZpyeu UHBECMUYUOHHU cmpamecuu U mexHuKku. Peno coenxu.

,»Cenekt JIuBuaeHT Bb3HAMEpsiBa Ja MHBECTHUPA OCHOBHO B aKUWU, JONMYCHATH 110 WU
ThpryBanu Ha perynupanute nazapu B CALLl, 3ananna u Lentpanna Epona, O6ennHeHOTO
KpanctBo, Kanaga, ABcrpanus, Snouus u ap.

@OoHABT Ille MHBECTHpPA B KOMIIAHUM, KOUTO Ca Ma3apHU JIUAECPU ChC CPABHUTEITHO HUCKA
33 UTHKHSIIOCT U CIIOCOOHOCT Jla TeHEpHUpaT MapuvHU MOTOIM 3a aKIMOHEPUTE 1Mo opmara
Ha IUBUJICHTH.

3

3a ympasnenuero Ha ,,CenekT JIMBHIOEHT ce M3IMON3Ba CTpaTerusra Oazupana Ha ,,value
WHBECTHPAHETO (MHBECTUPAHE B CTOWHOCT), KOSITO CE€ M3pa3siBa B MOAOUPAHETO HA KOMITAHUU C
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rojsiMa ma3zapHa KanmuTalu3allys, BUCOKA AUBHICHTHA JOXOJHOCT U ThPTYBaIllU C€ MPU HUCKU
koeduimenTy (lleHa/mevanbda Ha akmus W I1I€HA/CUYETOBOJHA CTOMHOCT HAa akmus) 3a
OTKpI/IBaHCTO Ha MNOAIUCHCHU W HAALICHCHHU CMHUTCHTU CC H3IIO0JI3BA q)YHI[aMCHTaHCH aHaJIn3
(CpaBHI/ITeHeH dHaJIn3, METO/J Ha )II/ICKOHTI/IpaHI/I HapI/I'-IHI/I HOTOIII/I) U TCXHUYCCKU aHAJIN3 KAaTO
MOTBBPKJICHUE 32 BXOJ U U3XO0J. B 3aBUCMMOCT OT OYaKBaHMUATA MOKE Jla Ce MOAIBpPIKA MMO-
BHCOKO HJIM TTO-HUCKO TETJIO Ha OTpeielieHaTa IbPikaBa, CEKTOP WM €MHCHS CIIPSIMO TETJIOTO
B OeHUMapKa.

benumapkbT, KOMUTO ce H3MON3Ba 3a OLEHKa Ha pe3yaratute Ha JloroBopHus DoHna, €
BBTPEIIHO KOHCTpYUpaH cheTosm] ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.

*Cvenacno pewenue na YC na BHB, om 01.07.2018 2. ce npeycmanoesasa uz4ucieHuemo Ha
CODPUBOP. Om cvwama oama unoekcom CODPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEeMO HA 8bMPEUHO KOHCmpYyuparus benumapk Ha PoHoa.

3a mocTuraHe Ha OCHOBHUTE MHBECTUIMOHHU Lieiau Ha JloroBopHust @oHJ YIpaBisBaloTo
Jlpy>kecTBO MO>Ke J1a puIiara v MoAXO/SIIU CTPAaTerul U TEXHUKH 3a MpeArna3BaHe OT Ma3apeH,
BaJIyTeH U APYTH pUCKOBe (“XeKHUpaHe™): CHCNKH C ONIUH, (ProUbpCH, CyarmoBe W IpyTH
nepuBatd. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHHUTE EIH U OrpaHuyYeHus Ha ,,CelekT
JIMBUIEHT", TAKWBA CTPATETUU U TEXHUKU MOTAT /1a O'b/IaT U3MOJI3BaHU IIOHIKOTA, MO MPEIeHKa
Ha YmpaBngBamoTo [[pykecTBo M 3a yBenuM4aBaHE Ha JTOXOAHOCTTa OT MHBECTUIIMUTE Ha
®onpa. Crenkure ¢ JEpUBATH Ca CBbP3aHU C Pa3IMYHU U [10-BUCOKH PUCKOBE, OTKOJIKOTO IPU
TPaAUIIMOHHUTE HHBECTHUIIUU, HO BHIIPEKH TOBA U3IOJI3BAHETO HA TO3U TUIl UHCTPYMEHTH HAMa
Ja ToBNUsie BBPXY puckoBus npodmn Ha donnma. Hima curypHoCT, ye mogoOHU CIAETKA H
TEXHHUKHU, aKO OBbAAT OCBHIIECTBEHH, IIe ObAAT ycmeurHu. Bb3MOKHOCTTA 32 M3MON3BaHE Ha
MTOCOYEHUTE CTPATETUH U TEXHUKH MOXKE J1a O'b/Ie OTpaHUYEHA OT MMa3apHHUTE YCIOBHS, KAaKTO U
OT peryJiaTUBHU MpaBUiia U U3UCKBAHUS.

JIoroBOpHUAT (POH MOXKE J]a U3IO0JI3BAa TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MPEXBBPIISEMU
[IEHHU KHIDKA ¥ MHCTPYMEHTH Ha Mapu4HUs Ma3ap 3a eeKTUBHO yMpaBjieHHe Ha MopTdeiin,
MIPEJCTABISBAIM JIOTOBOPH 3a IMOKYINKAa WM Tpoaax0a Ha (UHAHCOBH HHCTPYMEHTH C
yroBOpKa 32 00paTHO U3KYIyBaHe (PETo CIENKH), IPH YCIOBUE Y€ CAETKUTE Ca MKOHOMUYECKH
MOAXOJIAIIH, PUCKOBETE, MPOU3TUYALIH OT TSX, Ca a€KBaTHO UIESHTU(UIMPAHHU B IIpoLieca Ha
YIPaBIEHUE HA PUCKA U MPU YCIOBUE, YE CIIYXKaT 3a U3I'BJIHEHUE HA [IOHE €JHA OT CJICHUTE
LEeJH:

1. HamansiBaHe Ha PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJUTE;

3. reHepupaHe Ha JOMBJIHUTEIHU MPUXOAMN 332 KOJEKTUBHATA MHBECTHI[MOHHA CXEMa C
HUBO Ha pHCKA, KOETO CBHOTBETCTBA HA PUCKOBUSA U mpodwyi U Ha MpaBwiaTa 3a
IUBEepCUpUKALMS HA PUCKA.

W3non3BaHeTo Ha peno CAEIKUTE HE MOXE Ja BOJU J0 MPOMSIHA B MHBECTHUIIMOHHUTE
eI ¥ OTPaHWuYCHHUsS WU JO 3aBUIIaBaHe Ha puckoBus mpodun Ha DoHIA, MOCOYCHH B
MIOCOYEHH B MpaBUjaTa, MPOCIEKTa W MpaBuiara, ofodpeHu ot Komwcusara, chbOTBETHO
3aMECTHUK-TIPEICENATEIS.

JloroBopHUAT (POHI MOKE J]a CKIII0YBA PETIO CISIKUTE CaMO aKo:

1. HacpemHWTE CTpaHU MO TIX Ca KPEAUTHU WM (UHAHCOBH HMHCTUTYLIHMU, KOUTO
MOJJIEXKAT HA NPYACHIMAIEH HAA30p OT CTpPaHa HAa KOMIIETEHTEH OpraH OT Jbp)KaBa WICHKa
WIH Jpyra JbpkaBa, cTpaHa no Crnopasymenuero 3a OpraHusanusita 3a MKOHOMHYECKO
CBhTPYIHUYECTBO U Pa3BUTHE.
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2. Te ca ¢ (UHAHCOBU MHCTPYMEHTH, B KouTo DOH/Ia MOXKE /1a HHBECTHPA CHIIACHO YIL.
38 3AKNUCIIIKHA, nacrosimure [IpaBuna u [Ipocnekra cu.

Horoopaust ®oupa mnpencraBs Ha KOH B nepuonuynure (UHAHCOBH OTYETH OTIEIHO
uHpopManus 3a BCUYKM (PUHAHCOBM HMHCTPYMEHTH, 3aKyI€HH, CHOTBETHO IPOJa/JeHH B
pe3yaTaT Ha pemno CACNKH 1Mo T. 1, paskpuBaiiku wHGOpMaIus 3a 00ImaTta CTOWHOCT 3a
JefCTBAaIlUTE KbM J1aTaTa Ha U3TOTBSIHE HAa OTUYETA IOTOBOPH.

[Ipu cxkmrouBaHe Ha pemno CHAECIKUTE pUCKoBaTa ekcro3unus Ha PoHAAa KbM BCSIKa OTIENHA
HacpelllHa CTpaHa HE MOXe Aa HaaxBbpis 10 Ha CTO OT aKTUBUTE UM, KOraTO HacpelHaTa
ctpana e 6anka o 38, an. 1, 1. 6 3IKUCIIKU u 5 Ha cTO OT aKTHUBUTE B OCTAHAJIUTE CITyJaH.
JloroBopHUAT POHI MOKE /1a CKITIOUBA PEIO CACIKU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YroBOpKa 3a OOpaTHOTO MM HM3KYITyBaHe OT MpojaBaya Ha IIeHa M B CPOK, ONPEICICHU B
JIOTOBOpa MEXJy IBETE€ CTpPaHM, WM OOpPAaTHU PEro CHENKH, MPH Cla3BaHE HA CIEIHUTE
YCJOBHSL:

1. JIoroBOpBT U3PUYHO J1a IPEABUXKAA BB3MOXKHOCT 3a MPEACPOUYHOTO My MpeKpaTsIBaHe
oT cTtpaHa Ha DoHJA, TPU KOETO CHIIUAT Aa U3KYIH OOpaTHO JaJeHUTE B 3aeM (DMHAHCOBH
MHCTPYMEHTH, IIPEIMET Ha JIOTOBOPA, WX /1A MOJIy4d 00paTHO I'bJIHATA [TAPUYHA CyMa;

2. CtoiiHOCTTa Ha CKJIIOYEeHHTE perno caenku oT DoHaa He TpsOBa na BB3MPEMSITCTBA
M3ITBJIHEHUETO Ha 3aJIBJDKCHUETO MY TI0 BCAKO BpEME Jla M3KyIyBa OOpaTHO JSIOBETE CH IO
HCKaHE Ha TEXHUTE MPUTEKATEIIH;

2.a. CpouyHu pemno CHEIKA M OOpaTHU PEero CHEIKH, YHSITO MPOIBIDKUTETHOCT HE
HAJIBUILIABA CEJIEM JHH, C€ CUMTAT 3a CAEJIKH, YAUTO YCIOBHS MO3BOJIABAT DOHIBT MO BCAKO
BpeMe Jla U3KYITH 0OpaTHO aKTHBHUTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOUTO MOTaT Ja ObJaT 00EKT Ha Perno CJeNKa, ca:

a) MHCTPYMEHTH Ha MapuyHus na3ap no cMuchia Ha wi. 38, an. 1, 1. 9 or 3AKUCIIIKU;

0) obnuranuu, U34aleHH UM TapaHTUPaHU OT AbpiKaBa WIEHKa WU JIpyra AbpiKasa,
ctpana no Cnopazymenueto 3a OpraHu3zanusTa 3a HUKOHOMUYECKO CBHTPYJAHUYECTBO U
pa3BUTHE, TEXHU LEHTPAaTHU OaHKU, TEXHU OpPraHM HA MECTHOTO CaMOYIIpaBIE€HHUE, OT
EBpomneiickara nienTpanHa OaHka, EBporeiickata WHBeCTHIIMOHHA OaHKa WM OT MyOJWYHA
MEXIyHapoJgHa OpraHu3alus, B KOSTO WICHYBa IIOHE €1HAa [Ibp)KaBa WIECHKA, KaKTO U
KBaJIM(ULIMPaHU ABJITOBU IIEHHH KHUXA, U3JaJI€HU WU TapaHTUPAHU OT TPETH AbPIKaBH C
KPEOUTEH PEUTHUHI, HE MO-HUCHK OT MHBECTULIMOHEH, NPUCHAECH OT arcHUUs 3a KPEAUTEH
pEeUTHHT, perucTpupana win ceptuduuupana coriacio Permament (EC) Ne 1060/2009;

B) aKLIMU WJIH J5UI0BE, U3/1aJIEHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXeMa, 110 wil. 38, ai. 1,
1. 5 3AKUCATIKUY;

') oOuranuy, ThbpryBaHU Ha peryjMpaH mas3ap B IbpXKaBa WICHKA WM JIpyra JIbpKaBa,
ctpana no Cnopasymenueto 3a OpraHu3zanusTa 3a HUKOHOMUYECKO CBHTPYJAHUYECTBO U
pa3BUTHE, THPTrOBHTA C KOUTO OOJIMIalluy € JOCTaThbYHO JIMKBU/IHA,

1) aKIIMH, THPT'YBaHU Ha PETyJIMpaH Ma3ap B AbprkaBa WieHKa WIH JIpyra AbprKaBa, cTpaHa
o CriopasyMeHueTo 3a Opranuzanusra 3a MKOHOMUYECKO ChbTPYIHUYECTBO U pa3BUTHE, IIPU
YCJIOBHE Y€ TE€3HU aKLHHU Ca BKIIFOYEHHU B MHIEKC, TOUIBPKAH OT TO3U Hazap.

@OoHABT MOXKE J]a CKIIIOYBA PEIO CAEIKHU 3a Mpojaxoa Ha (PMHAHCOBU MHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM M3KYyIlyBaHE OT cTpaHa Ha DOH/a Ha IIeHa U B CPOK, ONPE/ICIICHU B
norosopa Mexay crpanure. [Ipu HacTpnBaHe Ha majgexa POHIA € JUIBXKEH Aa pasnojara ¢
JOCTaThYHO CPEJNICTBA 3a M3IUIAIIAHETO Ha CyMaTa, JOrOBOPEHA 3a OOPaTHOTO U3KYyIyBaHE Ha
(UHAHCOBUTE UHCTPYMEHTH.
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Hneecmuyuonnu ocpanuyenus

1.YnpaBnsaBamoTo ApyKECTBO HE MOXKE J]a MHBECTHPA MOBEYE OT 5 HA CTO OT aKTUBUTE
Ha QoH/Ia B MIPEXBBPISIEMHU IIEHHU KHIKA WJIM B MHCTPYMEHTH Ha TTAaPUYHHUS T1a3ap, U31aJeHN
OT €JIHO JIHIIE.

2.Y1paBisgBalioTo IPYKECTBO HE MOXKE J1a MHBECTHpaA MoBeue oT 20 Ha CTO OT aKTUBUTE
Ha DoH/a BBB BJIOrOBE B €AHO Julle mo wi. 38, an. 1, 1. 6 ot 3AKWUCIIIKHN.

3.PuckoBara excrno3uiysg Ha @oHIa KbM HacpelrHaTa cTpaHa Mo C/Iejika ¢ JepUBaTUBHU
(MHAHCOBY UHCTPYMEHTH, ThPTYBAaHU HA H3BHLHOOPCOBHU Ma3apu, He MOKe J1a HaaxBbp:s 10 Ha
CTO OT aKTUBUTE, KOTAaTO HACPEIHATA CTPAaHA € KPEAUTHA UHCTUTYIUS 1o wi. 38, ain. 1, T. 6 oT
SAKUCHAIIKH, a B ocTaHanuTte ciiydau - 5 Ha CTO OT aKTUBUTE.

4. YrpaBisiBamoTo APyKECTBO MOXkKe J1a mHBecTupa a0 10 Ha cto oT akTuBUTE HA POHAA
B MPEXBBPJISAEMH LIEHHU KHUXXa WM B UHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaJEHU OT €IHO
JIUIIE, CaMO TPH YCIOBHE, Y€ 00IIaTa CTOMHOCT HA MHBECTUIIMHTE B JIUIATa, BHB BCAKO OT KOUTO
TS UHBECTHUPA MOBEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HaJ(BUIaBa 40 Ha CTO OT AKTUBUTE Ha
®onga. OrpaHUYEHUETO MO MPEIXOAHOTO U3PEUCHUE HE CE€ MpHJiara OTHOCHO BJIOTOBETE B
KPEJIUTHUTE UHCTUTYIIUHU, BEPXY KOUTO C€ OCHIIECTBSBA MPYACHIIMATICH HAA30P, KAKTO U KbM
CICNKUTE C W3BHLHOOPCOBO TBHPryBaHW JICPUBATHU (PUHAHCOBH HHCTPYMEHTH C TE3H
uHCTUTYIMU. [Ipy n34nciisBane Ha o0IIaTa CTOMHOCT Ha aKTUBHUTE IO U3PEUYCHHE ITEPBO HE CE
B3eMaT MpeaABU MPEXBBbPIISIEMUTE IIEHHU KHUYKAa U MHCTPYMEHTHUTE Ha MapU4HUS mazap 1o T. 6
n.

5. He3zaBucumo ot orpanumdenusita mo 1. 1 - 3, ®oHabT HEe MOXe Aa KOMOWHUpA
WHBECTHIIMUTE B TMPEXBHPISIEMU IIEHHW KHIDKA WM WHCTPYMEHTH Ha TApUYHHS Tas3ap,
W3/1aJIEHH OT €JTHO JIULIE, BJOTOBETE IPH TOBA JIUIE, KAKTO U €KCIIO3ULIMATA KbM CHILOTO JIUIIE,
BB3HHMKHAJIA B PE3YyJTaT HA CIEIKH C M3BHHOOPCOBO THPTryBaHU JACPUBATUBHU (DHHAHCOBU
WHCTPYMEHTH, KOTraTo B pe3yJTaT Ha ToBa KOMOMHHUpaHe oO0IlaTa CTOMHOCT Ha TE3U
WHBECTHIINH 1€ HaaBuIK 20 Ha CTO OT aKTHUBUTE MY.

6. YpaBisBamoTo JpyKeCTBO MOXKE J]a MHBECTHpa /10 35 Ha cTo oT akTuBUTE Ha POoHAA
B MPEXBBHPJIIEMH IIEHHU KHIDKA U MHCTPYMEHTH Ha MApUYHUSA 1a3ap, U3JaJCHU OT €IHO JIUIIE,
aKO LIEHHUTE KHUKAa U MHCTPYMEHTUTE Ha NApUYHMS Na3ap ca U3AaJACHU WIM rapaHTUPaHU OT
PenryGnuka bearapusi, npyra appaBa Wi€HKa, OT TEXHH MECTHH OPTaHd, OT TPETa IbprKaBa
WK OT MyOIMYHAa MEXTyHapOIHA OPTaHU3alIMs, B KOSITO WICHYBa MIOHE €/IHA AbprKaBa YICHKA.

7. ®OHABT MOXKE J1a UHBECTHPA 10 25 HA CTO OT AKTUBHUTE CH B IMOKPUTU OOJIMTAIINH.
OObmaTa CTOMHOCT HAa MHBECTHIIMUTE 110 U3PEUCHHUE MIBPBO, HAAXBBHPISAIIN OTPAHUYEHUETO T10
an. 1 3a eKCIo3WIHKM KbM €IMH €MHUTEHT, HE MOKe Ja HaaxBHpisi 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cXxeMa. [IpexBbpisieMuTe IEHHU KHUKAa U UHCTPYMEHTHUTE Ha
Mapu4HMS Ta3ap 1o T. 6 U 7 He ce B3eMaT MPEBU/I 3a IIEITUTE HAa OTPAHUYCHHUETO 10 T. 4.

8. lHBeCTUIIMOHHUTE OTpaHUYeHUS 110 T. | - 7 He Morar aa ObIaT KOMOWHUPAHU, KOTATO
B pe3yJiTaT Ha TOBa KOMOWHHpaHe oO0Iata CTOMHOCT Ha wuHBecTHIMUTE Ha DoHma B
MPEXBbPIISEMH LICHHU KHUXKA I UHCTPYMEHTH HA MAPUYHUS Na3ap, U3JaJ€HU OT €IHO JIULE,
BJIOTOBETE MPH TOBA JIUIIE, KAKTO M €KCIO3UIUATA KbM ChIIOTO JUIE, Bb3HUKHAJIA B PE3YJITAT
Ha CJICJIKH C JepUBATUBHU (PMHAHCOBH MHCTPYMEHTHU CHIIACHO T. | - 7, 1ie HaABUIIHU 35 HA CTO
oT akTuBuTe Ha DoHna.

9. lpyxecTBaTa, BKIIOUEHH KbM €/IHa I'pyla 3a LeJIUTE Ha ChCTAaBsIHE HAa KOHCOJIUIUPAH
(DMHAHCOB OTYET CHIVIACHO NMPHU3HATHTE CUCTOBOJHM CTAHIAPTH, CE Pa3ryIekKIaT KaTo €IHO
JIULE TIPU MpUjlaraHe Ha OrPaHUYCHHSITA 110 IPEAXOAHUTE TOUKH.

10. OOmiara CTOMHOCT Ha HWHBECTHIIMHTE B TMPEXBBPIACMH IICHHH KHI)KA WU
WHCTPYMEHTH Ha MapU4yHUs Ma3ap, EMUTUPAHU OT JPY>KECTBATa B €[lHA Ipyra, HE MOXeE Ja
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HaJaxBbpJA 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha DOHJA.

11. ITpn u3umucnsiBane Ha puckoBaTa ekcrno3uuusa Ha P xkbM HacpeniHara cTpaHa, ce
M3MO0J3Ba TMOJIOKHUTEHATA Ma3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUs ICPUBATHBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lozuimure Ha JId B 1epuBaTUBHY MHCTPYMEHTH C €/THA U
ChIlla HACPEII[HA CTpaHa MOTaT J1a ObJIaT HETUpaHH, ako Y [l MoXe /1a rapaHTUpa MPUIaraHeTo
Ha CIIOpa3yMEHMsITa 32 HETUpaHE ¢ HacpellHaTa crpana ot umero Ha JId. Hetupane moxe na
ObJle W3BBPIICHO CaMO HAa EKCHO3WIMA B U3BHHOOPCOBO THPryBaHH JEPUBATHBHH
MHCTPYMEHTH C €JHa W Chllla HacpellHa cTpaHa. He ce paspemaBa HeTHpaHe C JApYyru
€KCIIO3UIIMHU Ha KOJIEKTUBHATa MHBECTULIMOHHA CXEMa KbM ChIIaTa HacpelllHa CTpaHa.

12. ITpn u3uncisiBane Ha puckoBaTa ekcno3unus Ha JId xkbM HacpemniHata crpana Y/l
B3€Ma IpEeIBU OrpaHuyYeHHATa mo T. 1 — 3 ako chuiecTByBa obe3neueHune. O6e3neyeHneTo
MOXe Ja OBJIe OTpa3eHO M0 HETHA CTOMHOCT, ako Y]l Moke /na rapaHTHpa MpUaraHeTo Ha
CIIOpa3yMEHUsTA 3a HETUPAHE C Ta3U HacpelHa cTpaHa oT uMeto Ha [|D.

13. V]I u3uucnsBa orpaHUYEHMSTA 32 KOHUEHTpALKs Ha eMUTeHTa 1o T. 1 - 10 B3 ocHOBa
Ha 0a3oBara EKCIO3MIMA, BB3HMKHAIA 4Ype3 HM3IOJ3BAHETO HA JEPUBATHUBHHU (PHMHAHCOBU
WHCTPYMEHTH CBITIACHO METO/1a HA TIOETUTE 3aIbIKEHUS.

14. Ilpu u3uMcneHueTo Ha puckoBa ekcro3uius Ha JId kbM HacpeliHa cTpaHa IO
M3BBHOOPCOBO THPIryBaH JACPUBATHBEH MHCTPYMEHT 1o wi. 45, 1. 4 u 5 ot SAKUCIIIKU, YV [
TpsOBa J1a BKJIFOYBA MPU U3YHMCIICHUATA BCAKA PUCKOBA €KCITO3UIUS KbM HACPEIIHA CTpaHa 1o
M3BBHOOPCOBO THPTyBaH J€PUBATUBEH HHCTPYMEHT.

15. PuckoBata ekcno3uiiuss Ha JI®d KbM HacpelHa cTpaHa B pe3yiTaT Ha CHACIKH C
M3BBHOOPCOBO THPI'YBaHU JIEPUBATUBHU MHCTPYMEHTU M TEXHUKHU 32 €(DEKTHUBHO YIpaBICHUE
Ha TOPTQEIT ce BKITIOYBA NIPU U3YUCIISIBAHETO HA mparosete mo wi. 45 u 46 3JJKUCATIKH.
PuckoBe, cCBbp3aHM ¢ U3MOI3BAHETO HA TEXHUKU 32 €(DeKTUBHO yMpaBJiIeHHE Ha TopTdeiina
W3non3BaHeTo Ha peno CAENKHU € CBbP3aHO C ONPEAEIEHU PUCKOBE, KaTO HAPUMEDP PUCK OT
HEU3MBIHEHNE Ha 3aIbJDKEHUETO Ha KOHTpareHTa. B To3u ciayyait @oHIBT MOXKE Aa TPUCTHIU
KBM peajn3upaHe Ha IOJydeHOTO o0e3neueHne. AKo 00e3NeUeHHUEeTO € Mo popmaTa Ha IIEHHU
KHIKA, CHILIECTBYBA PHUCK IpoAakOaTa My Jla JOHECEe MO-MaJIKO OT MPEIOCTaBeHUTE MapUIHU
CpEJICTBA, HE3aBUCUMMO [JajlM IOpaaud HETOYHO IIeHOOoOpazyBaHE Ha 00€3NEe4YEeHUETO,
HEOJIaronpusATHYU TMa3apHU JBIKEHUS, BIOIIABAHE HAa KPEAUTHHUS PEUTHHT HA €MUTCHTa Ha
00€e3MeUeHNEeTO WM HEIMKBUAHOCTTA Ha Ia3apa, Ha KOWTO ce€ ThpryBa OOE3MEYEHHETO.
CpOTBETHO, aKO 00€3MeYeHNeTo € moj opMaTa Ha MAPUYHU CPEICTBA, CHIIECTBYBA PUCK T
Ja ca HEAOCTAaThYHM 3a 3aKylyBaHE Ha ChINUA OpOW IIEHHW KHIDKA, KOWTO ca OWiu
npeAocTaBeHu no caenkara. OT apyra crpaHa, peMHBECTUPAHETO HA IMOJYYEHOTO MapU4HO
o0e3neueHue, MoIyUYEHO M0 PENO CIIEIKHU, BKIIIOUBA pUCKOBE, CBBP3aHH C BUJIA HAa HAIIPAaBEHUTE
WHBECTUINH, U PUCKA, Y€ CTOWHOCTTA Ha MAPUYHO 00e3MeueHrEe MOXKE J1a CIIaIHE 0]l CyMara,
IT'BJDKAMA Ha KOHTpareHTa.

Benuku aktuBy, noiaydenu ot [ B pe3ynraT Ha U3MOJI3BaHE HA TEXHUKH 33 €(PEKTUBHO
yIpaBiieHue Ha noptdeiina, ce pa3riaexaaT kaTo o0e3neueHue U OTroBapsT Ha KPUTEPUUTE 110
T. 15.1.

15.1. B ciuyuaute, xorato 3a J[® ce u3BbpIIBAT CIIETKHA C U3BLHOOPCOBU (DMHAHCOBH
JepUBaTH M C€ H3MOJ3BAaT TEXHUKU 3a €(PEKTHUBHO YIpaBlieHHE Ha moprdeiina, BCIKO
o0e3neueHune, U3M0JI3BAHO 3a HaMaJsIBaHE HAa PUCKOBAaTa €KCIIO3ULMS KbM HacCpel[HaTa CTpaHa,
[0 BCSIKO BpEME€ OTroBapsl Ha CJEIHUTE KPUTEPUM, KAKTO ca ompeneneHu B Hacokure 3a
KOMIIETEHTHUTE OpraHu U Apyxectata, ynpasisasamu [TKUITHK:

15.1.1. TUKBHIHOCT - BCSIKO 00€3MeUYeHHe, KOETO HE € TIOJIYUYSHO B TApUIHH CPEJICTBA,
cJIe/lBa 1a MMa BUCOKa JIMKBUHOCT U JIa C€ ThbpryBa Ha peryJupaH nasap Wik B MHOTOCTpaHHA
CHUCTEMA 3a THPIrOBUS C IIPO3pAyHO OINpEAENSHE Ha IIEHUTE, Taka 4e Ja Moxe aa Obae
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MPOJaZIeHO OBP30 Ha IIeHa, OJIM3Ka O OCTOMHOCTSIBAHETO MPEAH MpoaakdaTa; MOIydeHOTO
oOe3meyeHue cieqiBa Ja oTroBaps Ha u3nckBanusaTa Ha wi. 49 3JKUCIIIKU;

15.1.2. omeHsiBaHe - MOJy4EHOTO 0OE3MeUeHUe CiIeBa J1a Ob/ie OICHIBAHO HA-MalKo
eJIVH BT HA JICH M aKTUBH, MOKA3BaIlld IoJiIMa M3MEHYMBOCT Ha IIEHATA, HE CJE/BA JIa Ce
npreMar KaTo 00e3NedYeHHe, OCBEH aKo He ca MPEABUACHH JOCTAThYHO KOHCEPBATHBHH
paBHUIIIA HA €BEHTYAJIHU 3aryou;

15.1.3. kadecTBO Ha E€MUTEHTA - IMOJYYCHOTO OOE3MeueHHe cJe/lBa Ja € C BHCOKO
KauecTBoO;

15.1.4. xopenanusi - 00€3MEUYEHUETO, TMOITYYEHO OT KOJIEKTUBHATa HMHBECTHUIIMOHHA
cxema, ciesiBa Ja Obe U3JaIeHO OT CYOeKT, KOMTO € He3aBUCUM OT KOHTpareHTa v OT KOWTO
CE OYaKBa J]a He MPOSIBHU CHUJTHA 3aBUCHUMOCT OT Pe3yATaTUTE OT JEHHOCTTa Ha KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha 00€3MEUEHUETO - OO0E3MEeUeHHUeTO ciejaBa naa Obe
TUBEPCU(PHUIIMPAHO 1O OTHOIICHUE HA JIBPXKABH, MMa3apu U €eMUTCHTH, KaTO PUCKBT 3a JaaeH
eMUTeHT He HaaxBbpisa 20% OT HeTHaTa CTOWHOCT HAa aKTUBUTE HAa KOJEKTHUBHATA
WHBECTUIIMOHHA CXEMa ;

15.1.6. puckoBeTe, CBbpP3aHHM C YIPABICHUETO HAa OOE3MEYEHHETO - TE3U PHUCKOBE
cienBa Ja ca WACHTH(DHUIMpaHW, YNpaBISIBAHM W CMEKYECHH IOCPEICTBOM IIpolieca 3a
yIpaBlieHUE Ha PUCKA;

15.1.7. npu npexBBpIsSHE HA 51 TOTYyYEeHOTO o0e3nedeHne ce Ippxu oT Jleno3uraps
Ha J1D;

15.1.8. J1® moxe Aa MpUCTHIU KbM U3ITBJIHEHHE BbPXY MOIYYEHOTO 00€3IeYeHHe 1o
BCSAKO BpeMe 0e3 M030BaBaHe Ha HacpelllHaTa CTpaHa WM 0J00peHHe OT Hed,

15.1.9. Hemapu4HOTO O0OE3MEUEHUE HE MOXKE J]a Ce PojaBa, PCHHBECTHPA WIIH 3aJiara;

15.1.10. mapuanOTO 00O€E3MEeUeHrne MOXKe camo a Obe:

a) BJIOKEHO Ha JIeNOo3uT B Jiniie 1o wi. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUYECTBEHU IbP>KABHU IIECHHHU KHIDKA;

B) M3IIOJI3BAHO 32 IEJINTE HA OOpaTHU PEINo CHENKH, NMPU YCIOBUE Y€ CIHCIKUTE Ca C
KpEAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyAeHIuaneH Haazop, u ye [TKUIILK moxe mo
BCSIKO BpEeMe J1a TIOJTydr 0OpaTHO ITbJTHATA IMaPUYHA CyMa 3a€THO C JBJDKUMHTE JTUXBU;

') MHBECTUPAHO B KPATKOCPOUHU (POHOBE HA MAPUUHUS Ta3ap.

15.2. Tlapuunoto obe3meuenue mo T. 15.1, 15.1.10. ce mHBecTUpa, KaTo ce crma3BaT
MPUHIIMIINATE 32 AUBEpCUPUKAINS, TPUIOKUMU KbM HEMAPUYHOTO 00E3MeUCHHE.

15.3. JI® moxke na HagBuiy orpannyeHueTo mo 1. 15.1, 15.1.5., ako obGe3nedennero e
B Pa3jMYHU MPEXBHPIUMU IEHHU KHUKA U MHCTPYMEHTH Ha MApUYHUS Ma3ap, U3JaJICHH OT
HAKOoe OT Jjunara mo wi. 38, am. 1, 1. 9, Oykea "a" 3AKUCIIIKW npu cmna3Bane Ha
n3uckBanusTa 1o wi. 47, ain. 4 3JIKUCAIIKHN.

15.4. B cayuaute no 1. 3 JI® onpenenst Abp:KaBUTE WIEHKH, PETMOHAIHUTE WM
MECTHUTE OpraHu WIH MyOJIMYHUTE MEXKIYHAPOJIHU OpraHu3allid, eMUTUPAIId WU
rapaHTUpAaIly HEHHU KHUXa, KOUTO T€ MOTAT Jia IprueMar KaTo obe3reyeHre, KOeTo Moxe aa
HaaxBbpis 20 HAa CTO OT HETHaTa CTOWHOCT HAa AaKTHBHUTE I, KaTo OIMOBECTSABa TOBa
0OCTOSITEJICTBO B CBOSI IIPOCIICKT.

15.5. Axo JI® noxyyaBa oOe3nedeHue 3a He mo-Maiko ot 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3anbpimkaBa Aa pa3paboTH U Mpuiiara MoJIMTHKA, KOSATO Jla TapaHTHpa M3BBPILIBAaHE HA
CTpec-TeCTOBETE MPU HOPMAJHH U MPH M3BBHPEIHM YCIOBUS HA JIMKBUAHOCT, TaKa 4ye Jla ce
nazie Bb3MOXHOCT Ha JI® na onieHu JTMKBUIHUS PUCK, CBBP3aH ¢ obe3nedenueTo. [lonmutukara
3a CTPeC-TECTOBETE Ha JIMKBUJIHOCTTA ChIbPKa HA-MAJIKO CIICAHUTE CIIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAJIM3 HA CLEHAPUU 3a CTPEC-TECT, BKIFOYHTEIHO
KanuOpupaHe, cepTUQHIMPaHe U aHAIN3 Ha YyBCTBUTEITHOCTTA,
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15.5.2. emmupuveH MOAXOI KbM OIICHKaTa Ha BB3JACWCTBHUETO, BKIIIOUUTEITHO
OEKTEeCTOBE Ha OLIEHKUTE Ha JIMKBUIHUS PUCK;

15.5.3. uectora Ha oTuMTaHe M Tmpar (IIparoBe) Ha JOIYCTUMOCT Ha
orpaHHuYeHueTo/3arybara;

15.5.4. Mepku 3a HamainsgBaHe Ha 3ary0aTa, BKIIOUMTEIHO TMOJHTHKA 34
MpeBIKIaHe Ha €EBEHTYaIHU 3aryOH U 3allluTa MPOTHUB PUCKA OT HECHOTBETCTBUE.

15.6. VYmpaBnsBamoTo APYKECTBO BBBEKAA SICHA TOJUTHUKA 3a MPEIBIKIAHE HA
€BEeHTyaJIHU 3aryom, choOpa3eHa C BCEKM BUJ aKTHBH, MOJIyYeHH KaTto obOe3medeHue. [lpu
pa3zpaboTBaHEe Ha TMOJMTHKATA 3a MPEABIDKIAHE HA €BEHTYAIHU 3aryOM c€ B3UMAT MPEIBUI
XapaKTepUCTUKUTE Ha aKTHUBUTE, KaTO KPEIUTHO CHCTOSHUE WIIM MU3MEHUMBOCT Ha LIEHUTE U
pesynratute OT cTpec-tectoBere. [lonmmThkara ce opopMs B CaMOCTOSTENCH JOKYMEHT U
000CHOBaBa BCSIKO pEIIeHHME 3a MpelIBIKIaHe Ha KOHKpPETHa €BEeHTyalHa 3aryda Wi 3a
HEeMpeIBIKIaHe Ha TaKaBa M0 OTHOIICHHE HA JaJIeH BUJ aKTHBH.

15.7. YmpaBnaBamoTo ApYy>KECTBO BbBEXk /1A MOJUTHKA 3a 00e3MeYeHHe U MOJIUTHKA 32
pPEUHBECTHPAHE Ha MTAPUIHO O0E3MCUCHHE.

16. YopapnsiBaiio Apy>KecTBO, AEHCTBAIIO 3a CMETKAa Ha BCUYKU YIIPABISBAHU OT HETO
($hOHTOBE UITH IPYTH MPEATIPUSATHS 32 KOJIEKTUBHO MHBECTHPAHE, HE MOXKE JIa MPUI00UBA aKITUU
C TpaBO Ha TJac, KOUTO OMXa My MO3BOJIMJIM J1a YIPaKHSBA 3HAUUTEIHO BIMSHUE BBPXY
YIPaBIEHUETO HA EMUTEHT. 3HAYUTEITHO BJIUSHUE 10 CMUCHIIA HA U3PEUCHUE IHPBO € HAJIMIIC
B CIy4yauTe Ha MPSKO WM HENpPSKO MpuTekaBaHe Ha 20 Ha CTO WM MOBEUYE OT IJIACOBETE B
00m10TO cChOpaHUe HAa EMUTEHT, ONIPEIeTICHH ChIIacHO WI. 145 1 146 oT 3akoHa 3a MyOJIUIHOTO
Mpe/arane Ha eHHU KHIKA. JloroBOpHUST (DOH/ CHINO Taka, HE MOXKe Ja MPUA00MBa IOBEYE
OT:

16.1. gecet Ha cTO OT akUUUTE O€3 MPABO Ha TIIAC, U3AAICHU OT €IHO JIULIE;

16.2. necet Ha CTO OT OOJIMTALIMKUTE WK APYTH JBJITOBHU 1IEHHU KHUXKA, U3/1aICHH OT €THO
TUIIE;

16.3. nBageceT U MET HA CTO OT ASJIOBETE HAa €4HA U ChIlla KOJEKTUBHA MHBECTUIIMOHHA
CXeMa WIW Jpyro TMpEeANnpusTHE 3a KOJIEKTUBHO WHBECTUPAaHE, KOETO OTroBaps Ha
n3uckBaHusaTa Ha wi. 4, an. 1 or 3AKUCAIIKY;

16.4. necet Ha CTO OT UHCTPYMEHTHUTE HA MAPUYHUSA [1a3ap, U3AAACHU OT €IHO JIUILIE.

17. Orpannyenusita mo 1. 16, 16.2., 16.3. u 16.4. He ce mpunarar, KOrato B MOMEHTa Ha
npunoOrBaHe Ha TMOCOYEHUTE MHCTPYMEHTH YmpaBisBamoTo [pyxkecTBo, AeiicTBamio 3a
cmeTka Ha DoHma, HE MOXE Jia U3YUCIIM OpyTHAaTa CymMa Ha JBJITOBUTE IICHHH KHFDKA, HA
WHCTPYMEHTHUTE Ha MAapUYHUS MMa3ap WIK HETHATA CTOMHOCT Ha EeMUTHPAHUTE [IEHHU KHIDKA. 3a
MOMEHT Ha MPUI00MBaHE CE€ CUMTA IaTaTa Ha CETHIMEHT.

18. YmpasnsBamoro J[pykecTBO MOke Ja WHBecTHpa He moBeue oT 10 Ha cTo OT
aktuBuTe Ha DOH/A B JISUIOBE HA €IHA U ChIIla KOJCKTUBHA WHBECTUIIMOHHA CXEMa HITU JIPYTO
MpeANpUsITHE 332 KOJIEKTUBHO UHBecTUpaHe 1o wi. 38, ai. 1, T. 5 ot 3AKUCAIIKH, nezaBucumo
JIaJIU € ChC CcefaliuIIe B IbpKaBa WICHKA WM He.

19. OOmuAT pasMep Ha MHBECTUIMHMTE B JIAJIOBE Ha MPEIUPUATHS 32 KOJIEKTUBHO
WHBECTUPAHE, PA3JIMYHU OT KOJIEKTHBHA HHBECTUIIMOHHA CXE€Ma, HEe MOKe J1a HajBumana 10 Ha
c¢To oT aktuBuTe Ha PoHAA.

20. IIpu cxiroyBaHe Ha PENoO CHEJIKH, PUCKOBaTa ekcro3uius Ha DoHIa KbM BCSKa
OTJIeTHA HACpEI[HA CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBHUTE MYy, KOTaTo
HacpenHaTa ctpaHa ¢ 6anka mo wi. 38, an. 1, . 6 3SAKUCAIIKU u 5 Ha cTO OT aKTUBHUTE B
OCTAHAJIUTE CITy4Yau.

21. OrpanuueHusTa MO TO3U pa3jiell He ce MpHiaraT, KOraTto ce yrnpaKHsBaT mpaBa Ha
3aMyrcBaHe, MPOM3THYAIIM OT MPEXBHPISIEMH IICHHH KHW)Ka M WHCTPYMEHTH HAa TapUYHUS
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nasap, KOUTO ca 4acT OT akTuBuTe Ha DoHAa.

22. B cnyyauTe u nipu yciaoBuUATa, npeABuieHu B [IpaBunara na @oHaa U ChIiIacHO 4il.
50, an. 2 u 3 3AKUCAIIKHA Hsikou OT orpaHUYeHHsITa IO MPEAXOJHUTE TOUKH MOTaT Ja He ce
npuiarat o 6 Mecela oT IoJy4yaBaHE Ha pa3pelIeHHETO 3a OpraHU3UpPaHe U yIpaBieHHe Ha
@doHga, KaKTO M B CiIy4ail Ha mpeoOpa3yBaHe, B KoeTo DOHIBT ydyacTBa KaTo MpueMalia
KOJIEKTMBHA MHBECTUIIMOHHA CXeMa, 3a KoATo KoMucusita € KoMIeTeHTeH opras — a0 6 Mecena
OT JjaTaTa Ha BIMCBAHE HA CIMBAHETO WM BIMBAHETO B CHOTBETHUS PETUCTHP.

23. Ilpu HapyuieHHME€ Ha WHBECTUIIMOHHUTE OrpaHWYeHuss mo [7aBa miecra oOT
SAKUCAIIKHY no npuurHU U3BBH KOHTpOJa Ha YTpaBisiBamoTo [IpyKecTBo WK B pe3yJiTar
Ha yrnpakHsBaHE MpaBa Ha 3alKcBaHe, Y IPaBisBamoTo JpyxecTBO MPUOPUTETHO, HO HE I0-
KBCHO OT IIECT Mecella OT Bb3HUKBAHE Ha HAPYIIEHUETO, YPE3 CHIENKH 32 IPo1axk0a MpUBekKIa
aktuBuTe Ha DOHIA B CHOTBETCTBUE C HMHBECTULMOHHHUTE OTPaHUYCHHS, KAaTO OTYHUTA
HMHTEPECUTE Ha MPUTEKATEIUTE HA JISLIOBE.

B cayuyaunre mo 1. 23 VYnpasmsBamoro /[pykecTBO € JIBbKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE Ha HapylIeHUeTo Ja yBenomu Komucusita 3a ¢punancos Hamzop (,KOH”), kato
MpeIocTaBy HHPOpMAIHS 332 TPUYNHUTE 32 Bb3HUKBAHETO MYy M 3a MPEINPUETUTE MEPKH 3a
oTcTpaHsiBaHeTO My. MH(popMamus 3a NpeanpueTHTe MEpKH MO H3pEYeHHe IBbPBO HE Ce
Mpe/ICTaBs, ako HAPYIIEHUETO € OTCTPAHEHO JI0 MPEACTABSIHE Ha YBEIOMIICHUETO.

CbBeTa Ha TUPEKTOpUTE HAa YIpaBisABaIIOTO Jlpy>KECTBO yCTAHOBSIBA BBTPELIHO PUCKOBU
OTPaHUYMUTEIIHU IPAroBE , KOUTO:

1. 3a puckoBute u ymepeHo- puckosute JI® ca Ha HUBO 95% OT orpaHMUYEHuUsATA 10 TO3U
YJIEH;

2. 3a KOHCEpBAaTMBHUTE M yMepeHO KoHcepBatuHuTe J[@ ca Ha HMBO 97% oT
OTrpaHMYEHUSATA 10 TO3U WieH. Besko mpemMuHaBaHe Ha TE3U MParoBe ce JOKyMEHTHpa OT 3BEHO
,»YTIPaBJICHUE Ha PUCKAa“ U ce Aokiagsa Ha CbBeTa HAa JUPEKTOPUTE Ha YIIPABIABALLIOTO
Jpy>kecTBO 3a mpearprueMaHe Ha KOPUTUpaLd 1eHCTBUS.

H3uckeanus kom akmueume, 6 KOUMO Donovm uHeecmupa

1. IlpexBbpasieMuTe HEHHU KHUXKA, B KOUTO MOe J1a nHBecTupa [loroBopuust @ounp, TpsoBa
Jla OTrOBapsT HA CJIEIHUTE YCIOBHUSL:

1.1 norenumanuure 3aryou, kouto GoHAa MOKE J1a TIOHECE OT MPUTEKABAHETO UM, Ca
OTpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

1.2. TMKBUAHOCTTA UM HE 3acsira cnocooHocTTa Ha POHJIA 110 HCKaHEe Ha PUTEKATETUTE
Ha JIAJI0BE J1a U3KYIyBa 00OpaTHO JsIOBETE CH;

1.3. ©UMaT HaZeKIHA OIEHKA:

a) UEHHUTE KHUXa, I0IyCHATH 10 WM ThPryBaHU Ha perysdpal nasap 1o 4i. 38,
an. 1, . 1 - 4 3AKUCIIIKU, umaT TOYHU, HAACKIHU U PEIOBHO YCTAHOBSIBAHU LIEHH, KOUTO
ca MPeJOCTaBEH!U OT I1a3apa WM OT HE3aBUCUMU OT EMUTEHTUTE CUCTEMH 3a OLIEHSIBAHE;

0) nennute kHmxka mo wi. 38, an. 2 3AKUCAIIKM umar nmepuoguvHa OIlCHKA,
M3BBPIICHA Bb3 OCHOBA Ha MH(OpMAIMs, NPeJOCTaBeHa OT €MHUTEHTa, WM Bb3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MPOYYBAHE;

1.4. 3a TX € HANUIE MOAXOAsIIA HHPOPMAITHS:

a) 3a LIECHHUTE KHUXKa, JOIYCHATH /10 UM ThbPIyBaHHU Ha peryjupaH mnasap o 4.
38, am. 1, 1. 1 -4 3AKUC/IIKH, ce mpenoctaBst peAOBHO TOYHA U MOAPOOHA HHPOPMAIUSI KbM
na3apa 3a [JleHHaTa KHUra MM KOraTo € IMpUIIOKHUMO, 3a IopT(deiiia Ha [IeHHaTa KHUTa;

0) 3a nenHuTe KHKa 1o wi. 38, an. 2 3AKNUCAIIKH ce npenocTaBs peg0BHO TOYHA
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unpopmanusa 10 PoHJa 3a IEHHATa KHUTA WIM KOTaTo € MPUJIOKUMO, 3a moprdeina Ha
LIEHHATa KHUTa;

1.5. ca cBOOOAHO MPEXBBPIISEMHY;

1.6. TaxHOTO TmpUAOOMBAHE CHOTBETCTBA HA WHBECTHUIIMOHHHUTE IIEIH  W/WJIH
WHBECTHUIIMOHHATA MOJIUTHKA HA POHJIA;

1.7. puckbT, CBBp3aH C TIX, € aJeKBaTHO ycTaHOBeH B [IpaBuiata 3a ynpaBiieHHE Ha
pucka Ha onpa.

2. Cuyura ce, ye neHHute kHmwxka mo wi. 38, an. 1, 7. 1 - 3 3AKUCIIIKMN otroBapsT Ha
m3uckBaHusATa o 1. 1.2. u 1.5., ako @oHABT HE pa3nonarar ¢ uHGpopmarIys, KOsITo Ja J0BeIe
710 IPYT U3BO/I.

3. 3a mpexBwpisiemu rieHHn KHUKA 110 wi. 38 3/IKUCIIKU ce cuuTat u akiuuTe/Is10BeTe Ha
WHBECTUIIMOHHO JIPY>KECTBO, JOTOBOPEH (POH UITU ISIIOB TPBHCT OT 3aTBOPEH THII, aKO:

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

3.2. WHBECTUIIMOHHHUTE JPY>KECTBA M [ISIOBUTE TPHCTOBE ca OOEKT Ha IMpaBWia 3a
KOpPIIOPAaTHBHO YIPAaBICHHE, MPWIOKUMH KbM JpPY>KECTBaTa, a JOTOBOPHUTE (POHIOBE ca
MpeIMeT Ha MpaBuia 3a KOPIOPATUBHO yIpaBiIeHUE, EKBUBAICHTHU Ha TE3H, MPHIOKUMHU KbM
Jpy’KecTBaTa;

3.3. ApyKecTBOTO, KOETO YIIpaBJIsiBa JOTOBOPHHUS (OH]I, ChOTBETHO JAPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HAa MHBECTUIIMOHHOTO APYKECTBO U JISIIOBUS TPHCT, aKO MMa TaKoBa, €
MpeaMeT Ha HallMOHAIIHA PETYJaIus C 1eJ 3alllUTa Ha HHBECTUTOPUTE.

4. 3a npexBwpisemu mneHHn kHWka no wi. 38 3JAKUCAIIKU ce cumrat u GuHAHCOBUTE
WHCTPYMEHTH, KOUTO OTrOBapsT Ha YCIOBHSTAa MO T. 1| W 2 W ca rapaHTUpaHd OT WIH ca
CBBpP3aHM C MPEACTABSIHETO Ha JIPYTU aKTUBHU, KOUTO MOXKE J1a ca pa3iuyHU OT T€3H 10 4. 38,
an. 1 or 3AKUCHIIKHN. Koraro neHHUTE KHUXA MO MPEAXOJHOTO M3PEYEHUE ChIBPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 10 OTHOIICHHE HA BHEIPEHUS JICPUBATUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIIIKNA.

4a. Korato ympasisiBaiio Jpy>KeCTBO 3a CMETKa Ha ynpasisiBaHUs oT Hero MoHa M3BbpIIBa
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTUPA B APYTU JACPUBATUBHU (PMHAHCOBU HHCTPYMEHTH C
MOJI00HM XapaKTEPUCTHKH, [0 OTHOLICHHE Ha TE3UW aKTUBU OT mopTdeisia Ha PoHnma ce
npuiarat wi. 45 — 49 3JJKUCAIIKH.

5. UHCTpyMEHTH Ha mapuyHUs na3ap o cMUChJa Ha § 1, T. 6 OT TOIBJIHUTEHUTE pa3nopeIon
Ha 3/IKMCIIIKU ca nHCTpyMEHTH, KOUTO ca:

5.1. ¢puHAHCOBM MHCTPYMEHTH, JOMYCHATH 10 THPTOBHS WU THPTYBAHHU Ha PEryJupaH
nasap no cMucwbia Ha wi. 38, an. 1, . 1 — 3 3AKUCHIIKU;

5.2. ¢uHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOIMYCHATH 0 ThPTOBHSI.

NHcTpymMeHTHTE Ha MapuyHUsS Nazap, B KOUTO MOXeE Ja WHBecTHpa POHABT, C€ CUMTAT 3a
0o0MYaliHO THPryBaHW HA MAPUYHHUS Ma3ap, aKO OTTOBAPAT HA €HO OT CJICTHUTE U3UCKBAHMS:

a) UMarT Najex Ipu eMUTUPAHETO 10 397 NHU BKIL;

0) UMaT OCTAaTHYCH CPOK J0 Majexa A0 397 qHU BKIL.;

B) MOJJIEKAT HA PETOBHU KOPEKIUHU HA IOXOJHOCTTA [P YCJIOBUTA Ha MAPUUHUA NTa3ap
MoHe Ha Bceku 397 nHuU;

') PUCKOBUSAT UM MPOGWIL, BKIL. 10 OTHOIICHHE HA KPSIUTHHS UM PUCK U PUCKA, CBbpP3aH

C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA HA PUCKOBHUS MPOQPIIT HA PUHAHCOBU MHCTPYMEHTH C MaJexkK
10 T. 1 1 2 nnu ¢ KOpeKUU Ha JOXOAHOCTTA 10 T. 3.
6. UHCcTpyMeHTUTE Ha MapU4HUA Na3ap, B KOUTO MOke 1a uHBecTHpa DoHABT, ca JTUKBUIHU
WHCTPYMEHTH HA IMapUYHUS Ma3ap, KOUTO MoraT Aa ObIaT MpomajeHH MPU OTPAHUYCHU
pas3xoly M B aJ€KBAaTHO KpPaThbK BPEMEBH MEPHO MPEABU] 33aIbJDKEHUETO Ha [loroBopHUsS
®oHx 10 UCKaHe Ha MPUTEKATEIUTE Ha JISUIOBE J1a U3KYITyBa OOPAaTHO JISJIOBETE CH.
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7. UHCTpyMEHTHUTE Ha NMapU4HUs Ma3ap, B KOUTO MoXe Ja uHBectupa JJoroBopuust ®oup, ca
ChC CTOMHOCT, KOSITO MOKe J1a O'bJIe TOYHO OIpeeieHa M0 BCAKO BpeMe, ako 3a TSIX ca HaJUIE
TOYHU U HAJCKIHU CUCTEMH 3a OLIEHKA, KOUTO OTrOBapsIT Ha U3UCKBAHUATA MO Wi. 13, ai. 2, T.
1 u 2 or Hapen6a Ne 44.

8. Cunra ce, ye UHCTPYMEHTHUTE Ha Napu4yHus nasap no wi. 38, an. 1, 1. 1 - 3 3JKNCIIIKA
OTrOBapsT Ha M3MCKBaHUATa 10 Wwi. 13, an. 1 m 2 ot Hapenba Ne 44, ako @oHabT HE pasmonara
¢ uH(popMaIysl, KOSTO /a JOBE/E A0 APYT U3BOJ.

9. UacTpyMeHTHTE HA MapudHMs ma3ap mo wi. 38, an. 1, 1. 9 3AKNCATIKH, kouTo ca pa3nuyHu
OT TE€3U, THPTYBAaHU HA PETYJIMpPAH Ma3ap, HO YHATO EMHMCHs WM EMUTEHT ca PEryJHUpaHH 3a
L[eJUTE Ha 3allliTa Ha UHBECTUTOPHUTE U CIIECTABAHMATA, TPSIOBA J1a OTTOBapAT Ha CIEIHUTE
YCIIOBUSI:

9.1. oTroBapsAT Ha MOHE €THO OT M3WCKBaHMsTA 1O wi. 12, ai. 1 ot Hapenba Ne 44 u Ha
BCUYKM M3ncKkBaHus 1o 4i.13, an. 1-3 or Hapen6a Ne 44;

9.2. cBOOOIHO MPEXBBHPISAEMU Ca M 32 TAX Ja € HaIWYHA MOJIXOAAIIa HHpOpMaIus,
BKJIIOYMTETHO HMH(OpMaius, HeoOXoauMa 3a H3BBpIIBAHE HA IOAXOJAINA OICHKAa Ha
KpEIUTHUTE PUCKOBE, CBBP3aHHU C MHBECTULIMUTE B TAX, B3EMaWKH MPEIBU]] U3UCKBAHUATA 110
. 14 ,an. 2-4 ot Hapenba Ne 44,

10. 3a WHCTpyMEHTUTE Ha MapuyHusA maszap mo wi 38, am 1, 1. 9, 6ykBu "6" u "r"
3AKUCAIIKY, 3a WHCTpYMEHTHTE Ha Mapu4Hus ma3ap mo wi. 38, am. 1, T. 9, Oyksa "a"
3AKNCIIIKHY, xouTo ca €eMUTHpaHH OT PETHOHAJIHW WJIM MECTHH OpraHu B PemyOmuka
Bwirapus vim npyra 1bprkaBa WieHKa WK OT IMyOJIMYHA MEXJyHApOAHA OPTaHU3aIIKs, B KOSTO
YJIeHyBa MMOHE €/1Ha IbPrKaBa WICHKA, HO KOUTO HE ca FTapaHTUPAHU OT AbprKaBa WICHKA, KaKTO
U B cllydauTe Ha (enepaiHa IbprKaBa, KOATO € AbpiKaBa WICHKA - OT €UH OT YWICHOBETE Ha
denepanHaTta AbpkaBa, € HaIUIE MOAXOAsIIaTa HHPOpMAIH M0 CMHCHIA Ha T. 9, ako ca
CTMa3eHU M3MUCKBaHUATa Ha wi. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTUTE Ha Mapu4Hus naszap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKMUC/IIKU e
HAJIMIIE TTOAXO/IAIIaTa HHQOPMAIH 110 CMUCHIIA Ha T. 9, aKO ca Cra3eHu N3UCKBAaHUATA HA YJI.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44.

12. 3a uHCTpYMEHTUTE Ha MapuyHUs masap mo wi. 38, an. 1, T. 9, 6yksa "a" 3AKUCIIIKUY,
pa3nuuHu oT u3bpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznanenute ot EBponeiickata
LeHTpaiaHa 6aHka, OT bbhirapckata HapoaHa OaHKa WM OT LIEHTpajiHa OaHKa Ha Ipyra JbpiKaBa
YJIeHKa, NOAXoAsmaTa HHpopManus Mo cMUChia Ha T. 9.2. e uHdopMaIys 3a eMUCHUATA UIH
IporpaMara 3a €eMUTHpPaHE WIH 3a IOPUANYECKOTO U (PUHAHCOBOTO CHCTOSHHUE HA €MUTEHTa
IIpeI EMUTUPAHETO Ha MHCTPYMEHTA OT NIapUYHUs I1azap.

13. JIumtero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3JIKWUC/IIKHU, xoeTo € 00eKT u cra3Ba mpaBua,
IIPUETH OT CHOTBETHMSI KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPE/IENIEHU OT MPaBoTO Ha EBpomneiickus cpio3, TpsOBa 1a € EMUTEHT, KOITO €
00EKT Ha M clia3Ba MpaBuiiaTa 3a NpyJCHIMAICH HA/A30D, KAKTO U KOMTO OTroBaps Ha €IHO OT
ycaoBusaTa Ha wi. 15, ot Hapen6a Ne 44,

14. bankoBara JIMHUS 32 OCUTYpsBaHE Ha JUKBUIHOCT € OAHKOBO yJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSITO U3ITHIIHSABA U3UCKBaHUATa o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3JIKUCIIIKN.
15. lepuBaTuBHUTE (pUHAHCOBU MHCTPYyMEHTH 10 wi. 38, an. 1, . 7 u 1. 8 3AKNUCAIIKHU ca
JUKBUIHH, aKO OTTOBApSAT Ha ycyoBusaTa 1mo wi. 17, an. 1 ot Hapenba Ne 44. 3ppHOOpCOBUTE
JIepUBAaTUBHUA WHCTPYMEHTH CJI€Ba J1a OTTOBApST U HA M3MCKBaHuUATa o wi. 38, an. 1, T. 8 6.
“6“n 6. “B* 3AKUCAIIKHU.

16. lepuBatuBHUTE (PMHAHCOBU MHCTPYMEHTH 110 wi. 38, an. 1, 1. 7 u 8 3JIKUC/IIKU cnena
Jla BKJIIOYBAT MHCTPYMEHTH, KOUTO OTTOBapAT Ha KputepuuTte 1o wi.18, ai. 1 or Hapemxba Ne
44.
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17. CnpaBeyinBaTa CTOWHOCT Ha IEPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 110 4. 38, ai. 1, T.
8, oyksa "B" 3JAKMCAIIKM e menara, 3a KOSITO aKTUBUTE MOraT jJa ObIaT pa3MEHEHH, a
3aIBJDKEHUSATA TI0 TSIX - MOTaceHH MEXIy no0pe WHPOpMHpaHW M H3pa3WId ChIJIacHe
HECBBbP3aHU CTPaHU B CIEINKA.

18. Hamexxnnata ¥ MoAJNekalla Ha TPOBEpKAa OICHKA Ha JEpPUBATHBHHUTE (DUHAHCOBU
uHcTpyMeHTH no wi. 38, an. 1, 1. 8 3AKUCIIIKHN choTBeTCTBA Ha CripaBeiIMBaTa CTOMHOCT
no 1. 17, karo He ce 0a3upa caMo Ha Ma3apHU KOTUPOBKU OT HAacpellHaTa CTpaHa U OTroBaps
Ha kputepuute 1o 4. 18, an.3 ot Hapenba Ne 44,

19. JluxBugnute ¢uHaHcoBu aktuBu 1o wi. 38, an. 1, 1. 8§ 3JKUCAIIKW He BKIHOYBAT
J€pUBATUBHU (DHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lonbIHUTEIHUATE TUKBUIHU akTUBH 1o wi. 38, an. 4 3AKUCAIIKH BkiatouBaT napuyHuTe
CpEeJICTBa Ha Kaca Ha KOJIEKTUBHATA NHBECTUI[MOHHA CXEMA.

21. loroBopuusT PoH MOXKE J]a MHBECTUPA B I€PUBATUBHU (DUHAHCOBU HHCTPYMEHTH C 6a30B
akThB MHAHCOBU MHIECKCH 110 wiI. 38, ait. 1, T. 7 u 8 3/IKUC/IITKHU, ako puHaHCOBUTE HHIEKCH
OTroBapsT Ha ycioBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Korato chCTaBbT Ha aKTHUBUTE, KOUTO ca 0a30BU aKTHUBU HA NEPUBATHBHU (PUHAHCOBU
uHctpymeHTH 1o wi. 38, an. 1, 1. 7 3AKUCIIIKH, He otroBapsi Ha U3UCKBaHUATA Ha WiI. 19,
an. 1 or Hapemba Ne 44, HO nepuBaTUBHHTEC (PUHAHCOBH HWHCTPYMEHTH OTTOBapsAT Ha
n3nckBaHusATa Ha wi. 17 or Hapen6a Ne 44, To Te3u nepuBaTHUBHU (PUHAHCOBU MHCTPYMEHTH
ce cuuTaT 3a JepUBATUBHU (DMHAHCOBU UHCTPYMEHTH ¢ 0a30B aKTUB KOMOWHAIUS OT aKTUBUTE
mo wi. 17, am. 1, 1. 1-3 ot Hapen6a Ne 44.

23. TlpexBbpisieMd IICHHM KHUXXa M WHCTPYMEHTH Ha MAapUYHHUS Ta3ap C BrpajcHu
NepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3AKUCIIIKU ca ¢uraHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuure 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
otroBapsi Ha ycioBusita Ha wi.20, an.1 ot Hapen6a Ne 44. He ce cuura, ye nmpexBbpiisemaTa
[IEHHA KHUTA WM HHCTPYMEHTHT Ha MApUYHUS Ma3ap ca ¢ BrpajJeH ACPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOWTO MOK€ /1a ObJie MPEXBBPJIEH C JAOrOBOP OTIAEIHO OT LIEHHATa KHWUTra WU
WHCTPYMEHTa Ha MapU4HUs Ma3zap. To3u KOMIIOHEHT ce pasIyiekaa KaTo CaMOCTOSITeNIeH
(MHAHCOB HHCTPYMEHT.

24. Be3npou3BexkaaHe Ha ChCTaB Ha MHACKC HA aKIMH WM OOJUTAINK/IBITOBY [IEHHU KHUXA
€ HaJlMle B CllydauTe Ha BB3MPOU3BEKJAaHE Ha ChCTaBa Ha 0a30BUTE aKTHBU Ha MHJEKCA,
BKJIFOYMTEIIHO U3IMOI3BAHETO HA IEPUBATUBY WU APYTH TEXHUKHU U UHCTPYMEHTH 110 4i. 50 oT
Hapen6a Ne 44. CbcTtaBbT Ha MHACKCA € TOCTATHYHO TUBEPCUPHUIIUPAH, aKO € ChOOPa3eH C
npaBuiarta 3a quBepcudukaiys Ha pucka rno wi. 46 3AKUCAIIKHN u . 19 ot Hapen6a Ne 44.
25.lHIeKCchT mpencTaBisiBa aeKBaTEeH OCHUYMApK, aKO JIMIETO, KOETO MOTbpXKa WHIACKCA,
U3I0JI3Ba IIPU3HATA METOMOJIOTHSI, KOATO KaTo IUI0 HE BOAW 10 M3KJIIOUBAaHE HAa OCHOBEH
€MUTEHT Ha Ma3apa, 3a KOWTO MHJIEKCHT C€ OTHACA U € IMyOJIMKYBaH 10 MOIXOSII HAYlH, aKO
Ca U3I'bJIHEHU CIIETHUTE YCIIOBUS:

25.1. nmocThIIEH € 3a MyOJIuKara;

25.2. nuuero, KOETO NOAAbpXkKa HHIEKCAa, HE € CBbP3aHO JMIE C KOJIEKTHBHATA
MHBECTUIMOHHA CXeMa, KOSATO Bb3MPOU3BEXkKAa HHIEKCca. AKO ca HaJuIe ePEeKTUBHU MEPKH 3a
MpelIoTBpaTsABaHe Ha KOH(MIMKT HA HHTEPECH, IHUIETO, KOETO MOAIbpKa HHICKCA H
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa MOraT Jja ca 4acT OT €/IHa U ChIlla UKOHOMUYECKA IrpyIia.

pyeu oepanuyenus

[Ipu ynpasnenue Ha ,,Cenext JuBuaeHt YnpasnsBamoro JpykecTBO 1€ cra3Ba BCHUKH
HOPMAaTUBHU U3UCKBAHUS U OTPAaHUYCHUS, BKIIFOUUTEIIHO onpeenieHure ¢ pemenus Ha KOH.
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YpasnsBamoTo J[py>kecTBO HE MOXe J1a TMPOMEHsS MpeaMeTa Ha JeidHocT Ha JloroBopHUs
@doHj WM @ B3eMa pelICHHE 33 HEroBOTO IpeoOpa3yBaHE IO JIPYr HAYMH, OCBEH 4Ype3
CJIMBaHE, BIIMBAHE, pa3/IeNIsiHE U OT/EIISHE, KaToO B IPeoOpa3yBaHETO y4acTBAT CaMO JJOTOBOPHU
dhonm0Be, 0€3 1a MPOMEHST IPEIMETa CH Ha JIEHHOCT.

VnpasnsBamoro JpyxectBo, kakto U bankarta Jlemo3uTtap, korato JeWcTBaT 3a CMETKAa HA
JoroBopuuss @oHA, HE MOTAT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja ObJAT TapaHTH Ha TpeTw Jjuna; [leiicTBusra,
V3BBPIICHU B HapyUIEHWE HA MPEAXOAHOTO U3PEUEHUE Ca HEJACHCTBUTEITHU CIPSMO
npuTeXxaTenute Ha JainoBe. HeszaBucMMO OT orpaHHueHusiTa 1O HU3pPEYEHHE I'BPBO
VYnpasnsaBamoro pyxecTBo, kKakTo U baHkarta Jlemo3urap, Koraro IeHCTBAT 3a CMETKAa Ha
JHorosopaust @ona Morar ga npuaoOUBaT MPEXBbPISIEMH LIEHHU KHUXKA, UHCTPYMEHTH Ha
MapyUYHUs Ta3ap WM Ipyrd (GUHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, . 5, 7, 8 u 9 or
3AKUCAIIKH, B ciyyanTe KOrato CTOMHOCTTAa UM HE € HaITbJIHO U3IIJIaTeHA.

2. Ja CKJIIOYBAT JOTOBOP 3a KBCH MPOJAXKOM HA MPEXBBPISIEMH IICHHU KHHXKA,
WHCTPYMEHTH Ha MApUYHUS Ta3ap UiIu Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3AKUCHIIKUA.

VYupasnsiBamoTo pyKecTBO HAMa MpaBO U J1a U3IMOJI3Ba U 3ajara UMyIIecTBOTO Ha ,,CeekT
JIuBHUIEHT® 3a IOKpPUBAHE HA CBOMW 3aJbJDKEHHS, KOUTO HE Ca CBBP3aHU C YIPABICHUETO HA
neiiHoctTa Ha PoHAa.

JoroBopausaT @oHA HE MOXKE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4YaWTe, IOCOUYECHH NO-A0JIy WIH B
JPYTH CIIy4au, ONPEACIICHA OT JACHCTBAIIIOTO 3aKOHOAATENICTBO.

1. C uen edexTuBHO yrpasieHue Ha pazxonute JloropopHusT @oHI MoXke 1a MpuaoouBa
qy>KJeCTpaHHa BajyTa MOCPEACTBOM KOMIICHCAIIMOHEH 33aeM, KOMTO BB3HHKBA B CIIy4YauTe,
Korato 6aHka, ¢ kosto JId nMa JoroBOpHH B3aUMOOTHOIICHHSI, CPEILy JETo3MpaHa BaayTa Ha
HoroopausT @oHJI, OCHTYpsiBa OT UyXK/1a OaHKA KOHTPAreHT MPEOCTABIHETO HA 3aeM Ha J|D
B ChOTBETHATA Uy XKICCTPAHHA BaIyTa.

2. CpenctBata oT 3aema 1o T. | MoraT n1a ObAaT U3IMOJI3BAaHH 3a:

2.1. mnamaHe Ha MOJAJCHUTE MOPBHYKU 32 OOpaTHO HM3KYIyBaHE Ha JsJIOBETE Ha
Horoopaust @oH U3BBH TepuTopusaTa Ha Penmy6nuka boiarapus;
2.2. nokynka Ha uHCTpyMeHTH 110 wi. 38 3JIKMCIIIKH.

3. Excriozunusita Ha JloroBopHustT @oHn 1o 3aema mno T. | He Moxe 1a HaaxBbpis 10 Ha
CTO OT aKTUBHUTE MY.

4. KOH mno mnpemiokeHWe Ha 3aMECTHUK-TIPEACENATeNss MOXKE Ja pa3pelid Ha
HoroBopuusat ®oHa 1a moi3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE MY, aKO
€HOBPEMEHHO Ca W3IBJIHCHU CICAHUTE YCIOBUS:

4.1. 3aeMbT € 3a CPOK, HE MO-IIBJIBI OT TPH MECela, U € HEOOXOAUM 32 TOKPHUBAaHE Ha
3aIbJDKEHUSATA IO 00PaTHOTO U3KYITyBaHe Ha JssoBere Ha J{D;

4.2. ycrnoBusiTa Ha JOTOBOpa 3a 3a€M HE ca MO-HEeOIaronpusTHU OT OOMYAMHUTE 3a
naszapa u npasuiata Ha JloroBopHus @oHA 10ITyCKaT CKIFOUYBAHETO HA TAKbB JI0IOBOP.

5. Cinen moiiyyaBaHE Ha pa3pelIeHUETO 3a IMOJI3BaHE Ha 3aeM mo T. 1 wim T. 2,
VYupasnsasamoro pyxectBo ninu [eno3utapsat ca mibxkuau aa yseaomsat KOH 3a ckitouenus
JIOTOBOP 3a 3a€M U J1a IPEAOCTABST KOIKE OT HEro B 3-THEBEH CPOK OT JlaTaTa Ha CKIFOYBAHETO
My.

6. YnpasnsaBamoro [pyxkectBo win bankara Jleno3urap ca JUIbKHU Aa NMPEJACTABAT Ha
K®H Benubx MmeceuHo, B cpok 0 10-To 4KcIiio Ha ciieiBalys Mecel] OTYET 3a U3Pa3X0ABaHETO
Ha cpejicTBaTa Mo 3a€MUTE MO T. | M T. 2, KaKTO U 3a TSIXHOTO MOTracsBaHe 10 OKOHYATEIHO
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M3I'bJIHCHHE Ha 33IbIKCHUETO.

7. 3aeMomaTen mo 3aeMa MOKe Ja ObJe camMo OaHKa, C H3KIIOYCHHME Ha OaHKaTa
Jeno3uTap.

8. Ilom3BaneTo Ha 3aem 0e3 mpenaBaputTenHo paspemienne Ha KOH e HenelcTBUTETHO
CIPSIMO MPUTEKATEIUTE HA IATI0BE. 3aeMBT HE CE B3eMa IPEIBU/ IPU H3UHCIIIBaHE HA HETHATA
CTOMHOCT Ha aKTUBHUTE Ha KOJEKTUBHATA HHBECTHIMOHHA CXEMa.

VYnpaisgBamo JApyXKecTBO, AEHCTBAIIO 3a CMETKa HAa BCHYKU YNPaBJIABAHU OT HETO
KOJICKTUBHU MHBCCTUIIMOHHU CXCMU WJIH APYTHU MPCANPUATHUSA 3a KOJICKTUBHO HHBECTHUPAHE, HC
MOJKE Ja MpuaoOMBa akIUM C MPaBO Ha TIjac, KOUTO OMXa My MO3BOJMIM J1a yIpakHsABa
SHAYUTCIHO BIMAHUC BBPXY YIPABJICHUECTO HA CMUTCHT. 3HAYUTETHO BIAUSHHE IO CMHUCHIIA Ha
U3peyueHNe IbPBO € HAJIUIIE B CIIyyauTe Ha MPSKO WK HEMPSIKO NMpuTekaBaHe Ha 20 Ha CTO WK
MIOBEYE OT IJIACOBETE B 0OLIOTO ChOpaHUE HA EMUTEHT, ONIPEIeIeHU ChIaacHo Wwi. 145 u 146 ot
3akoHa 3a MyOJIMYHOTO MpeUlaraHe Ha LIEHHU KHUKa.

HpOMeHM 6 UH6ECMUYUOHHA cmpamnmecusd, nojaumuKka u ocpanuierusd

l'openocoueHnTe MOJOKEHUS OTHOCHO HWHBECTUIIMOHHATa CTpaTerusi, TMOJUTUKA U
orpanuueHust ca omnpeneneHu B IlpaBunata Ha ,,Cenekt J{MBHAEHT M CHOTBETCTBAT Ha
3aKOHOBUTE M3WCKBaHUS KbM jaaTtata Ha [Ipocmekrta. Ako TOBa HAMa Ja MPOTUBOPEYM Ha
NeHCTBAINS 3aKOH, HSIKOM OT TE3W IOJIOKECHUS MOTaT Ja ObJIaT MPOMCHSHH 0 PEIICHHE Ha
VYpasnsaBamoTo [pyxecTBo, IpH YCIOBHE, Y€ TOBA € B Hall-100bp HHTEpEC HA MHBECTUTOPUTE
WJTU ciefiBa OT 3akoHa miu pemnienne Ha KOH. 3a na uma aeiictBue, TakaBa mpomsiHa c€ H3UCKBa
na Obae omoOpeHa u oT 3aMmecTHUK-TIpenceaarens Ha KOH.

He3aBucumo OT ropHOTO, aKO BB3HMKHE HECHOTBETCTBUE MEKAY MHBECTULINOHHATA CTPATET U,
IIOJINTHKA U OrpaHnuyeHns Ha DOHJIA, Taka KakTo ca u3yiokeHu B [Ipocnekra, u mociaeasanu
npoMenn Ha 3JAKMC/IIIKM u Ha moa3akOHOBHUTE aKTOBE IO HETOBOTO IPHJIAraHE OTHOCHO
M3UCKBAHMUATA M OTPAaHUYCHUATA KbM CBCTAaBA U CTPYKTypaTa Ha HMHBECTHULUUTE U KBM
nerHocrTa Ha ,,Cenekt [{uBuaent™, nerosute [IpaBuia npenBukaar aa ce npuiaraT HOBUTE
HOPMAaTUBHU pasnopendu OT BIM3aHETO MM B cuia. B Te3um ciayuam VYmopapisBamoro
HpyxectBo me npusene Ilpasunara u Ilpocnexra na JloroBopHus @OHI B CbOTBETCTBUE C
HOPMAaTUBHUTE IPOMEHU B HAM-KPATKUS Pa3yMEH CPOK.

Ungopmayus omnocno npunacanemo na Peecnamenm (EC) 2019/2088 nma Eeponeiickus
napramenm u Ha Cveema om 27 noemspu 2019 2. omHocHO onosecmsasanemo Ha uHgopmayus
8b6 8PB3KA C YCMOUYUBOCMMA 8 CEKMOopa Ha Gunancosume ycayeu (Peenamenma).

Cernacuo wi. 2 ot Permament (EC) 2019/2088 na EBponeiickus napiament u Ha Cbeta oT 27
HoeMBpH 2019 r. OTHOCHO OIMOBECTABaHETO Ha WH(pOpPMAIMs BbB Bpb3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢unancoBure yciayru (Permamenta), V]I ,,Cenekr Acer MenmmxkMbHT EAJ]
roma/ia moj 00XBaTa Ha M3UCKBAHUSATA 32 MyOJIMKyBaHe Ha MH(OPMAIIMS OTHOCHO MOJIUTHKATA
Ha Jloroopen ¢oun ,,Cenext JuBument (oOexkT Ha PeriameHTa) 3a HWHTETpUpaHE HA
PHUCKOBETE 32 YCTOMYMBOCTTA B IIPOIEca HAa B3eMaHe Ha MHBECTHIIMOHHUTE PEIICHUS OTHOCHO
noprdeiina Ha KOJIeKTUBHATA MHBECTULIMOHHA CXeMa.

VnpasnsBamo apyxectBo ,,Cenekt Acer MenumxmbHT® EAJl, B3emailku mnpeaBuj
aKTyaJHUTE UHBECTUIIMOHHMU 11eJIM, cTpaTteruu U noautuku Ha J{d ,,Cenext JJuBuneHt*, kakto
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U TPUIOKHUMHUTE TOJUTUKM W TPOUEAYpU HA YHOPaBISBALIOTO JIPYKECTBO OTHOCHO
OpraHu3alusTa 1o B3eMaHe Ha MHBECTULIMOHHU petieHus 3a @oxja, oOMeHa Ha HHpopmaus,
CBbp3aHa C TAX U KOHTPOJI Ha U3IIBJIHCHUCTO, OTYUTAUKH TCKYIIUTC pa3nojlaracMu TCXHUYICCKHU
pecypcu, nazapHUTe KOHIOHKTypa U Mamiad, o0xBaTa Ha HAJIWYHUS JOCTBI A0 HAJEXKIHA U
MpeIBApUTENHO BepuduIMpaHa WHPOpPMAIUS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE WHBECTUIMH, TaKa U 332 MOTECHIMAIHM Bb3MOKHHU WHBECTUIIMH, OIOBECTSABA, Y€
KbM MOMeHTa Y/l pasrpannyaBa GUHAHCOBHTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
WHBECTHPAaHe, MONAJAAIIM B 00XBaTa HA 4. 8, naparpad 1 uam 4. 9, naparpag 1,2 u 3
ot Perniamenra, oT TpagAMIMOHHNTE (PMHAHCOBH NMPOAYKTH, U B TO3M CMHUCHJI IEKJIapupa,
ye uHBecTHUHUTEe Ha J[® He ca cboOpaseHH KbM MoOMeHTa ¢ kpurepuure Ha EC 3a
€KOJIOTMYHO YCTOHYUBU HKOHOMHUYECKH ACHHOCTH.

WNuBectunmonnn nemnu, crpareru u noautuku Ha Jd ,,Cenext JuBuaeHT KbM MOMEHTa HE
LEJST HeTIPEMEHHO U3rpaXkaaHe Ha MOPTQEis OT MPeIUMHO YCTOWYNBU HHBECTUIINU.

Kbm momenTa 1D ,,Cenext [[uBuaeHT HE ce KaTeropusmpa Karo crernuanu3upad GoHI 3a
YCTOMYMBO M OTTOBOPHO MHBECTHpaHe. Brnpeku ToBa Y /] mpuiara 1o6pu BTPEITHN MPAKTUKH
U C€ CTPEMHU IPH W3MBJIHEHUETO HAa WHBECTUIIMOHHM LEIH, CTpATEruu U NMOJUTUKU Ha D
,»Cenekt JluBumeHT na HE M30Mpa C HMHBECTUIMOHHA 1€ ()MHAHCOBH WHCTPYMEHTH,
€MUTHPAHU OT MPOU3BOAUTENIN HA MIPOTUBOPEUUBU OPBKUS U OPBKEHHU CUCTEMHU, KOUTO Ca
3a0paHeHH OT MEXAYHapOAHOTO MPaBO WM 3a KOUTO CHIIECTBYBAa IIUPOK KOHCEHCYC, 4e
Tpsa6Ba na Opaar 3abpaHenu. Te3u opbKeHM cucTeMu BKJIOYBAT (0€3 OrpaHUuYEHHE):
KaceTpYHH OOMOM UM KaceThb4HU OOENpuIacu, XUMHYECKU WM OUOJOTUYHH OPBKUS,
MPOTUBOTIEXOTHH MUHU U OPBXKHUS, ChAbPXKAIM OOCAHEH ypaH; (MHAHCOBHM MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOAUTENU HA SIPEHU OPBKUS WM OPBXKHUA, Chabpxaiu 0511 (ocdop,
KakTo W (UHAHCOBH HWHCTPYMEHTH, €MUTHUPAHH OT KOMIIAHUH, 32 KOWTO HMMa CEpPHUO3HU
WHAMKAIUHY, Y€ Ca U3BBPUIMTENH, ChyYaCTHHUIM WJIM TIOMaradu, Wid ca B ChCTOSIHHE Ja Ce
BB3MOJI3BAT OT HApYyIIABAaHETO HA CBETOBHO MPHU3HATUTE CTAaHJAPTH 3a KOPHOpATHUBHA
YCTOWYHMBOCT KaTO MpaBa Ha YOBEKa, MpaBa Ha CIy>)KUTEJIHUTE, ONa3BaHE HAa OKOJHATa cpela u
AHTUKOPYTILIHS.

Onucanue na omuocumu puckose Ha ycmouyugsocmma (ESG puckoee), koumo ouxa mozau oa
umMam CvuwecCmeeHo ompuyamenHo v3oelicmeue 8bpxy (QUHAHCOBAMA 6b36PAUAEMOCH HA
daoena uHeecmuyusl

Puck 3a ycToHYMBOCTTA O3Ha4YaBa CHOUTHE WJIM YCIIOBUE OT €KOJOTHYHO, COIMAIHO WIIH
YIOPABJICHCKO €CTEeCTBO, KOETO, aKO HACThIM, MOXE Jla MPUYUHU JEUCTBUTEITHO WU
MTOTEHITMATHO CHIIECTBEHO OTPUIIATEITHO BB3ACHCTBHE BHPXY CTOMHOCTTAa Ha MHBECTHUIIHSITA.

YA ,Cenekt Acer MennmxmbHT EAJ[ pasrpaHn4aBa OTHOCHMHTE PHCKOBE Ha
YCTOWYMBOCTTa B TpU pPHUCKOBU Kareropuu: Ekxonormuen puck (puck, mpu KOHTO
Bb3BPAIla€MOCTTa Ha WHBECTULMUTE MOXKE Ja ObJie HEraTUBHO MOBIUSHA OT (akTOpH Ha
OKOJIHaTa Cpe/a, BKIIOYUTEIHO (PAKTOpH, MPOU3TUYAIIM OT M3MEHEHHMETO Ha KiIuMara, U
¢dakTopH, MPOU3THYAIIN OT APYro BIOLIABaHE Ha OKOJHaTa cpeaa), CoumalieH pUCK (PHCK,
IIpU KOWTO BB3BPALAEMOCTTAa Ha WHBECTUIMUTE MOXKE Ja ObJ€ HEraTWBHO IOBJIHMSHA OT
couuayHu ¢GakTopH (Hamp., TPYAOBU CHOPOBE)) U YHPABJAEHCKH PHUCK (PUCK, MPU KOWUTO
BB3BpALa€MOCTTa Ha WHBECTUIMUTE MOXKE /1a ObJie HEraTUBHO IOBIHUSHA OT YIPaBICHCKU
¢bakTopu (Hamp., po3payHa KOPIOPAaTUBHA CTPYKTYpa).

[Toxpo6HO omMcaHNe HA OTHOCUMHUTE PUCKOBE Ha YCTOHUMBOCTTA ce Chabpka B [lomuTukara
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3a HHTETPUPAHETO Ha PHUCKOBETE 3a YCTOMYMBOCTTa B IHIpolieca CH Ha B3€MaHe Ha
nHBecTUIIMOHHU pemeHusa Ha J® ,,Cenext uBUAEHT, KOSTO € JOCThIIHA HA WHTEPHET
cTpanuuara Ha JlpyxectBoto www.selectam.bg.

Hauun, no xouimo puckoseme 3a ycmoudusocmma ca UHMeESPUPAHU 8 UHBECMUYUOHHUME
pewenus Ha /[D

HpI/I B3CMaHC HAa MHBECTUIHMOHHHUTC PCIICHUA, YI[ pasriciKiaa MHBECTUIMHUTC HAa HUBO CMUTCHT,
KaTo CBOEBPEMEHHO OTYMTAa aKTyallHaTa CTPYyKTypa Ha mopTdeina Ha (HoHAA, BKIIOUUTEIHO
HETOBOTO Teorpadcko W CEKTOpHO pasmpeneneHue. Y] pasriexna prcKoBeTe 3a
YCTOMUYMBOCTTA B CHBKYIMHOCT 3a€JHO C BCUYKHU OCTAHAJIU CHOTHOCUMHU E€JIEMEHTH, KOUTO
MOraT J1a HOBJIMSAT BbPXY Bb3BpamaeMmoctra Ha [P, JTOKOJKOTO TE€3W PUCKOBE MOrar jaa
BIIMSAST BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMU, KaTO HE T'M OTYUTA KaToO
CaMOCTOSTENIEH €JIEMEHT. J{pyKECTBOTO HE JOKYMEHTHPA IO CIIEHHUAJIEH HAYUH OTYUTAHETO Ha
PUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE HA B3€EMaHE HAa MHBECTUIMOHHM pemieHus. Kum
momenta JI® ,,Cenext JluBumeHT He ce KaTeropusupa KaTo cCrHenuanu3upaH (QoHI 3a
YCTOWYHMBO M OTTOBOPHO MHBECTUpaHe. Y | He mpuiara cTporo cneunGuyH U MpeaBapUTEIHO
ONpENEIICHN KPUTEPUH, OLICHSIBAIM PHUCKOBETE 3a YCTOMYMBOCTTA, JOKOJKOTO TOBa €
cboOpa3Ho ¢ MHBecTuIMOHHUTE 1enH, cTpaterud U noautuku Ha J® ,,Cenext uBumeHt.
Pa3rpaHanBaHeT0 Ha BCCKU KOHKPCTCH PHUCK, CBHP3aH C yCTOfI‘IPIBOCTT&, B UMIIIIMIIUTHUTEC
PUCKOBU MPEMHUHN Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa Ce B3UMAIU TOJ
BHHMAaHHUE, € CBBP3aHO C OCHUTYpsIBaHE Ha JOMBIHUTEICH (PMHAHCOB PECypC M JOCTBII 110
KauecTBEHAa M JOCTOBEepHA HH(OpMaIms, MpepasriiekaaHe Ha MPHIOKUMUTE MpaBUiIa U
MpOUEAYPH, KAKTO U €BEHTYAIIHO BbBEXJaHE HAa HOBM TakuBa. ChIlO Taka, BCE OLIE HE ca
BBBEJICHU 3aKOHOJATEIHW WM3UCKBaHUs MyOnuyHUTEe emMuTeHTH (BKiarountenHo B EC) ma
OTIOBECTSIBAT HEOOXOaMMaTa peJjieBaHTHA HWHQPOpMAaIMs 3a IEJIUTe HAa U3BBPIIBAHE HaA
ChOTBETHOTO pa3rpaHWYaBaHe, MOPAJAM KOETO TS MOYTH BHHATH € HEIMBJIHA/IUIICBA OT
myOJIUYHO TOCTHIHUTE (MHAHCOBH OTUETH, MPUAPYKAaBAILM OICHUTEIHH O€JIEeKKH, JOKIAIU
Ha PBKOBOJICTBATA, OJUTOPCKH JTOKJIAIHN U IPYTH CbOTHOCUMHU JOKYMEHTH.

Pezynmamu om oyenxama na eeposimmomo 6v3oelicmeue Ha pucKkogeme 3a yCmouvueocmma
8bpXy 8v3epawjaemocmma Ha [{D

[Mopanu oOexkTHMBHATA JUICA W/WIH AOCTHI HA/IO AOCTATHYHO KAayeCTBEHA MU JOCTOBEpHA
nH(popMalys, KOSATO J1a ce 00sBSBa CUCTEMHO OT MOBEYETO EMHUTEHTH 3a JOCTAThUHO IBIbI
Meproj OT BpeMe, KOUTO ca JOMYCTHMHU 3a MHBECTUIMU B moprdeina Ha [P creriacHo
WNuBecTurnmonnure nenu, crparerud u moautuku Ha J{d ,,Cenext JuBuneHT", BEpXy KOSATO 11a
C€ U3BBPIIM HAJECKIHA U JIETAlIIHA OLIEHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO Bb3/ICHCTBUE HA
PHUCKOBETE 32 YCTOMYMBOCTTA, KAKTO M OTChCTBUETO HA CTPOTO CrieU(UYHU U MPEABAPUTEITHO
ONPEAEIICHU KPUTEPUH, OLICHSABAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTA Y [ HE MOXKe
J1a OIIOBECTH B KAYECTBEHO M KOJIMYECTBEHO U3PAKEHUE [0 KAKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha ycToM4MBOCTTa Morat Aa 3acerHat goxoanocrra Ha J® ,,Cenext HuBuaeHt®. Bbrnpeku
TOBa, ¥ /| cunra, ue BCAKO CHbOMTHE WM YCIOBHE OT €KOJOTHYHO, COLUAIHO WM YTIPaBIEHCKO
€CcTecTBO (T.Hap. PUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTBIM, MOXE Ja IPUUYUHU
JEUCTBUTEIIHO WJIU MMOTEHIMAIHO CHIIECTBEHO OTPULIATEIIHO BB3/ICMCTBUE BbPXY CTOMHOCTTA
Ha J1aJieHa WHBECTHUIIUA. PUCKOBETE 32 YCTOWYMBOCTTA MOTaT J1a ObJAT 3HAUYUTEIIHH CaMU TI0
cebe cH, HO Te ChIIIO TaKa MOTaT J]a UMaT 3HAUYUTEIIHO BIUSHUE BbPXY IPYTH PUCKOBH (haKTOPH
U J1a yBEJIMYaBaT HAIPUMEP CTEIICHTA HA Ia3apeH PUCK, JIMKBUJEH PUCK, KPEIUTEH PUCK WIH
ONEpaTUBEH PHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MOTAT Ja HOBIIHUSAT
HEeOIaronpusITHO BbPXY CTOWHOCTTAa HAa MHBECTHIMUTE Ha J|D, BKIIOUNTETHO 001112 00e31IeHKa,
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KaTo MO TO3M HAYMH CE€ OTpa3sAT HeOJarompusaTHO BepXy pesynratutre Ha [{d. ChoTBETHO,
CTEINeHTa, B KOATO Morar Ja ObaaT 3acerHatu pesyntarure Ha J|D, Ou Moria na 1ocTUrHe
BKJIFOUUTCIIHO pasMCpa Ha HU3SBbPHICHUTC HWHBCCTUIHMU B CBHOTBCTHHUTC q)HHaHCOBI/I
MHCTPYMEHTH U Ja 1oBese 110 3aryou Ha J|D.

Y/ npenynpexaasa, 4e HHBECTUTOPHUTE CJeABa Ja UMAT NpPeABHI, Y€ CTOMHOCTTA HA
asiuioBete Ha JI® ,,CesiekT JUBUAEHT* ¥ JOXOABT OT TSAX MOIaT J1a Cce MOHUKAT, evyajadara
HE € TAPAHTHPAHA M HHBECTUTOPUTE MOEMAT PUCKA /1a HE Bb3CTAHOBAT HHBECTULMSATA CH
B IIbJICH pa3mep.

IIpospaurnocm no omuowenue Ha HeOLAONPUAMHUME Eb30CUCMEUsL 8bPX)Y YCIMOUYUBOCIIMA
Ha pagnuuje cyoexkm

Jexnapamust Ha Y] ..Cenext Acetr MenmmkMbpHT ‘EAJl, ue He oTynTa HEOJIATOOPUATHUTE
BB3JIECTBYS Ha CBOMTE MHBECTUIIMOHHHU PELMIEHUS BEPXY HaKTOPUTE HA YCTOHUYUBOCT

Cernacuo un. 4, maparpad 1, OykBa 6 ot Permamenta, Y]l He oTunTa HEOIArOMPUSTHUTE
BB3/ICHCTBUS HA MHBECTUIIMOHHUTE PEHICHUS BHPXY (PAKTOPUTE Ha YCTOWYUBOCT, TOKOJIKOTO
ToBa € cbhboOpa3Ho ¢ MHBecTHUIIMOHHUTE UenH, crpaterud U nonutuku Ha J[D ,,Cenekt
JuBuaeHt.

IIpnyuHATE 32 pelieHNneTo HA YIPaBJIsABAIIOTO IPYKeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaHHOTO HHBO Ha Bb3MOXKCH JOCTHII 10 KaUCCTBCHA U JOCTOBCPHA HH(l)OpMaLII/IH Ha
HUBO €EMHUTEHTH;

- Jlurca Ha OTHOCMMA MH(OpPMAIUs, pa3KpHBaHA OT EMUTEHTHTE;

- AKTyaJHOTO HHMBO Ha Bb3MOXEH JOCTBII 10 KOHCUCTEHTHA IyOn4yHa uH(popMaLus 3a
CPaBHHUTCIHO ABJBI ICPUOJ OT BPEMC OT HEC3aBUCUMHU MCKAYHAPOAHO NPHU3HATU U3TOUYHHUIIN,

- IloreHnMamHOTO HMBO HAa HEOOXOJUMMTE PA3XOH 3a M3MOJI3BaHE Ha [TOCOUYEHUTE I10-
rope MakeTH OT JaHHU CIPsMO Maiada Ha JeiiHocTTa Ha [lpyKecTBOTO;

- Heo0xonuMocT OT €BEHTyalHO BBBEXKAAHE HAa HOBHM TEXHOJOTMYHHU pPEIICHUS B
neiHocTTa Ha JIpy’KeCTBOTO C L€ MPABWIHO IpWIaraHe Ha peryJjaliuTe ¥ MOTEHIMAaIHUTE
HOBU BBTPEIIHU IMOJIUTUKU U MOJUTHKH B Ta3U BPB3Ka;

- IIpoppmxaBamara mpoueaypa 1o pa3pab0OTBaHETO Ha €JUHHATA €BPOIEicKa MpaBHA
paMKa BbB Bpb3Ka C OIOBECTSIBAHETO Ha MH(pOpPMalUs BbB Bpb3Ka C YCTOWYMBOCTTA 32
YYaCTHHIINTE HAa (PMHAHCOBHUTE Ma3apH.

Nudopmanus nanu u kora Y/[ Bb3HamepsiBa /a 3a1o4He /1a OTYMTA HeOJIaronpusiTHUTE
Bb3/CHCTBUSl HA HHBECTHLHMOHHHUTE PelIeHUs BbPXYy (paKTOPHUTE HA YCTOHMYHUBOCT, KATO
ce M030BaBa Ha MoOKa3aTejnTe, u30poenu B Tadauua 1 ot npunoxkenue I koM lenerupan
peraament (EC) 2022/1288 na Komucusita ot 6 anpusa 2022 roguHa 3a 10nbJIHEHHE HA
Peraament (EC) 2019/2088 na EBponeiickus nap;jameHT 1 Ha CbBeTa 110 OTHOLLIEHHE HA
PeryJ1aTOpHHUTE TEXHUYECKH CTAHAAPTH, ¢ KOMTO Ce ONpelessiT NOAPOOHO ChbAbP/KAHUETO
U HAYMHBT HA NMpeJcTaBsiHe HA MHGOPMALMATA BbB BPb3KAa ¢ NPUHIUIIA 32 HEHAHACSIHE
HA 3HAYMTEJHHU BPeIH U Ce ONpeessiT CbAbPKAHUETO, METOAUKHUTE M NIPEACTABIHETO HA
HH(popManus BHB BpPb3Ka € MOKa3aTeJuTe 3a YCTOWYMBOCT M HeOJIaronpusiTHUTE
BB3CHCTBUSL BBPXY YCTOHYMBOCTTA, KAKTO M CbAbP/KAHHETO W NPEICTABAHETO HA
HH(popManuss BHB BpPb3KAa € PeKJIAMHPAHETO HA EKOJOrMYHU WJIH COLHUATHH
XapaKTePUCTHKHN M LEeJUTe 32 YCTOMYMBHM MHBECTHIMH B NPEJIOrOBOPHU JOKYMEHTH,
yeOcaiiToBe M NePUOANYHH JOKJIAIU, JOKOJIKOTO TOBa € cbo0pa3Ho ¢ UHBecTHLIMOHHUTE
1eJd, cTparterud U noJuTuKU Ha JI® ,,Cesext JIuBuaeHT:
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V[ ,,Cenekt Acer MenumpxmbHT EAJl akTUBHO OllEHABA NMOTEHIIMAIHUTE MPEIUMCTBA U
HEJIOCTAThIM TPH UMIUIEMEHTUPAHETO Ha HOBUM TEXHUKH B TpOIleca CH Ha B3E€MaHE Ha
WHBECTUIIMOHHU pelieHust 3a DoHpa, KaTo 1ed NOJACUTYpsiBaHE MaKCHUMAaJlHA 3allluTa Ha
WHTEPECUTE HA MHBECTUTOPHUTE.

[To3oBaBaiiku ce Ha CBOsSITa AHTAKUPAHOCT, Cjed OTHAJAHETO Ha IOCOYEHUTE IO-Tope
MPUYWHYU, U CJIeJ OTYMTAHE Ha OBJCIIMTE IMOJI3M U Pa3XOAW BHB BPB3Ka C IMOTCHIIMATHATA
MpoMsHa, IEUCTBAUKHU C 1€ MaKCUMaJlHa 3allluTa UHTepecuTe Ha uHBectuTopute B D, V]|
1Ie C€ CTPEMHU J1a 3arl0vyHe JIa OTYMUTA HEOJAronpUsITHUTE Bb3ACHCTBUS HA MHBECTUI[HOHHHUTE
pelieHus BBPXY (AKTOpPUTE HA YCTOWYHMBOCT, JOKOJKOTO TOBAa € ChOOpasHO ¢
WNuBectunmonnure nenu, ctpareruu u nosutuku Ha D ,,Cenext AuBuaeHt .

V]I e moAcUrypy HEMOCPEICTBEHO OMOBECTSBAHE HA MOTEHIIMAIHUTE MPOMEHHU B TEKyIIaTa
uHpopmanus 1o PerinamenTa Ha cBOsITa MHTEPHET CTpaHULA — Www.selectam.bg, kakTo u 1ie
IPEAOCTaBU SICHO OOSICHEHHE Ha MOTCHIMAJIHHUTE NMPOMEHU B CHOTBETCTBHE C Wi. 12 OT
Pernamenra.

[TonuTHkaTta 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MPOIIECa CH HA B3€MaHE HA
vHBeCTUIIMOHHU pemieHust Ha D ,,Cenekt JUBUIEHT € TOCThIIHA HA UHTEPHET CTPAHUIATa
Ha Y ]| www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmueume

C nacrosamute I[lpaBuna ce ypexnar NpUHUUMIUTE U METOJIUTE 3a OLIEHKA HAa aKTUBUTE,
MACUBUTE U U3YHUCIIABAaHE HAa HETHATa CTOMHOCT Ha akTuBHTE Ha [loroBopeH @ounj “Cenekrt
Husunent” (“loroBopuuss ®oun”, ,J D" unu “donmga”), opraHu3uUpaH U YNpaBiIsiBaH OT
VopasnsaBamo [pyxectBo “Cenekr Acer MenumxmbHT” EAJl  (“YnpasnsBamoro
HpyxecTBo™).

C nacrosmure [IpaBuia ce ypexaar mpoleaypata U OpraHu3alysaTa Ha M3YHUCISIBAHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE 3a LIEJUTE Ha!

- ONpEJENHE Ha HETHATAa CTOMHOCT HAa aKTUBUTE Ha JsU1, ONIPE/EIIIHE HA €eMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KyITyBaHe Ha Js10Be HAa DoHpa;

- yOpaXHSBaHE HAa KOHTPOJ BBPXY pa3Mepa Ha pasxoaure 3a cMeTka Ha Donpa B
CHOTBETCTBUE C MPEIBUACHOTO B YCTpPOMCTBEHUTE akTOoBe Ha POHJAa U B JOTOBOPHUTE C
Jleno3urapss U ¢ MHBECTULMOHHUTE IOCPEIHULHU, Ype3 KOUTO CE CKIIOYBAT U W3IBIHABAT
WHBECTUIIMOHHUTE CHIEIIKHU;

- CIIa3BaHE HA MHBECTHIMOHHATa IIOJINTUKA, OrPaHUYEHUATA 3a HMHBECTHpPAHE W
pasmpeieIeHUEeTO Ha aKTUBUTE B MOPTQeiisia, KaKTO U M3UCKBAHUATA 32 MUHUMAJIHU JTUKBUTHU
CPEJIICTBA U CTPYKTypaTa Ha akTUBUTE U nacusure Ha Donna;

- cmaszBane Ha pasnopeadure Ha 3AKNCIAITKH, noi3akoHOBUTE aKTOBE 11O MPUIIAraHETO
My U BCUUKHU APYTH 3aKOHOBU U3UCKBaHMUSL.

Meronukara ce ocHoBaBa Ha IIpaBunara nHa JloroBopHuss @OHI MU HOPMATUBHUTE AKTOBE,
CBBpP3aHM C HETOBaTa JAEUHOCT. MeToIMKaTa BKIFOYBA IPUHIUIINTE U METOAUTE 3a OLICHKA Ha
aKTUBUTE U acusure Ha PoHJa.

OCHOBHU MIPUHIUIIY TIPU OLIEHKA HA aKTUBUTE Ca:
- OneHkaTta Ha akTUBUTE U macuBuTe Ha [P ce u3BbpIIBA CHIIIACHO MEXTYHAPOTHUTE
cuyeToBoHU cTangaptu 1o § 1, 1. 8 ot AP ot 3Cu.
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- Ouenkara Ha aktuBd Ha J[®D, HapuyaHa mo-HATAaTHK 'clpaBeqIMBa CTOMHOCT", ce
U3BBPIIBA 32 BCEKU aKTUB, BKIIOYUTEIHO W 32 II'bPBOHAYAJIHO MPHU3HATHUTE KbM Jarara Ha
OIICHKATa.

- IIpu mbpBOHauanHO MpHUpOOMBaHe (MMPU3HABAHE) Ha aKTUB - MO IIEHa HAa HErOBOTO
npunoOuBaHe, IIIOC, B cliydail Ha ()MHAHCOBH aKTHUBH, KOMTO HE C€ OTYUTAT IO CIPaBEIHBA
CTOWHOCT B meuasnbara win 3arybaTa, pa3xoauTe Mo CAeNKaTa, KOUTO C€ OTHACAT MPSKO KbM
npuI0OMBaHETO HAa (PUHAHCOBHS AKTUB.

- IIpu nmocnenBamio oleHsIBaHE Ha aKTUB - TIO CIIPaBeAJIMBa CTOMHOCT.

- MOMEHTHT Ha OIIEHKAaTa Ha KyNEHUTE WU MPOJaJeHUTe (UHAHCOBU WHCTPYMEHTH B
noptdeitna Ha J[D e marara Ha CETHIMEHT.

Memoou 3a oyenka Ha akmusume

1. CopaBeqnuBara CTOMHOCT Ha u3naaeHuTe oT PemyOinka bbirapusi eHHH KHIDKA H
WHCTPYMEHTH Ha Mapu4HHs Na3ap, KakTo U Ha W3JIaJIeHUTE OT Apyra JIbp’KaBa WieHKa I OT
TpeTa AbpkaBa [EHHW KHWKA M MHCTPYMEHTH Ha MAapUUYHUS Tas3ap, ThPTyBaHH HAa MECTa 3a
THPrOBUS MPU aKTUBEH Ma3ap, ce Onpeaens:

a) o 1IeHa ,,KyIyBa” MPH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOHTO ce U3BBbPIIIBA OlIEHKATAa,
00sIBeHa B €JIEKTPOHHA cHcTeMa 3a [IeHOBa H(OpMaIIns;

0) B city4aii ye ma3zapbT HE pabOTH B JIeHA, KbM KOMTO C€ M3BBPILIBA OICHKATA - MO IIeHA
,KymyBa” TIpH 3aTBapsiHE Ha Ma3apa 3a MOCJIeIHUs padoTeH JeH, OOsiBeHa B EIEKTPOHHA
cucTeMa 3a LIeHOBa MH(OpMaLus; B) B Cllydail ye LeHaTa, H34MCIICHA ChITIACHO OYKBH ,,a”° —
,0”, € OpyTHa, TS ce M3MOJN3Ba MpPAKO 3a mpeorieHka. [Ipu ycrnoBue 4e 1eHaTa € 4ucTa, Ha
OCHOBAaTa Ha JJMXBEHUTE XapaKTEPUCTHKH 110 IEPUOINIHOCT U PABHHIIEC HA INXBEHUTE KYTIOHH,
T4 ce mpeodpa3yBa B OpyTHa U Clie]] TOBa Ce M3MOJ3Ba 3a MPEOLICHKA.

2. Tlpm HEBB3MOXXHOCT Jja Ce MPWIOKHU T. 1 ce M3Moia3Ba METOABT HA JUCKOHTHPAHHUTE
napuyHu nmotouu. Kato ocHOBa 3a M34YHMCIEHUATA C€ U3MO3BAT LIEHH ,,KYITyBa™ Ha MOCIEIHUTE
W3JAJICHU €MHCHH CBhC CHOTBETEH MAaTypuTeT. Te3u Hail-HOBM €MHCHU ChC CHOTBETCH
MaTypHUTET MO-HATAThK Ca HAPUYAHU 32 KPATKOCT ,,0CHOBHU eMUcUn”’. EMHCHSTA, YUATO 1IeHa
TpsOBa ;a ObAE ompejelieHa, ce HapW4aHa ,,ThpCEeHAa eMHCHs . 3a IIeNiTa Ha WU3YHMCICHUSATA
LIEHUTE HAa OCHOBHUTE EMUCHHU CE U3YUCIIABAT 110 pea Ha T. 1.

2.1. V3uncieHueTo Ha IEHUTE Ha CHOTBETHUTE €MHUCHHM 4Ype3 METOJla Ha JIMHEWHA
MHTEPIIONANUs IPEMUHABA MPE3 CICTHUTE €TaIu:

a) Ha OCHOBAaTa Ha IIeHH ,,KyITyBa~ Ha OCHOBHUTE €MHUCHU c€ (hOpMHUpa KPHBA HA 10X0/a;

0) B 3aBUCHUMOCT OT OCTaThYHMS CPOK JI0 Iajiea Ha ThpPCEHAaTa €MUCHUS Ce OIpeaesst
MECTOIOIOKEHUETO M CIPSAMO Hal-OnM3KaTa Mpeaxoskialla M Hail-Onu3kara ciesamnia 1o
CPOK OCHOBHU €MHCHUH;

B) ompenens ce pa3iukara (B JHH) MEXKIY CpOKa 110 Majeka Ha JBETe OCHOBHU €MHCHH,
KaKTO U pa3liuKaTa B JJOXO0J1a UM JI0 TaJIeXka;

I') U3YHUCIISIBA C€ MHOYKHUTEJ, KaTo pasjiuKara B I0X0/a J0 Majiexa ce pas/ieis Ha pa3iiuKara
B JTHUTE JI0 MAaJeXKa;

1) OIpesiessl ce pa3juKaTa B JHUTE J0 Majieka Ha ThpceHaTa eMUCHUsITa U MPeaXoKamaTa
s OCHOBHA €MUCHS;

€) MoJIydeHaTa pasjiika C€ YMHO)KaBa C MHOXXUTEJS OT MpEeAXOJHaTa CThIIKA, 3a J1a Ce
M3YUCITH pa3ifKaTa B I0X0/a JI0 Majeka Ha ThPCeHaTa U OCHOBHATA €MUCHS;

k) JIOXOABT 1O TMajJeka Ha ThpPCEHAaTa €MHCHs C€ IoJydyaBa, KaTO H3YUCIICHAaTa B
MPEIX0/HATA CTHIIKA Pa3JIMKa B IOXOAUTE C€ J0OaBH KbM JOXOJHOCTTa HA OCHOBHATA EMHUCHS,
MpeaxosKalla ThpCceHaTa,
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3) Ha OCHOBaTa Ha TOJYYEHHS JO0XOJ /0 TaJieka Ha ThpPCEHATa €MHUCHS Ce M3YMCIsABa
OpyTHaTa ¥ IIeHa Ype3 U3I0JI3BaHe Ha ciieHata Gpopmyia:

ul Cl/n F
P=Y 4 —
S A+r/n)™ (r/n)™
Konero:
P — nenara Ha neAHaTa KHHUTA
F — rimaBHMIaTa Ha IIeHHATA KHUTA
C — roAMIIHUAT KYTIOH Ha OOJIUTaIHsTa
n — Opoif TUXBEHU TUTAIIAHMS 3a TOJIMHA
N — 0611 Opoit Ha TUXBEHHUTE TUTAIIAHUS
I — MMPOIICHT Ha IMUCKOHTHPaHe (paBeH Ha J0X0J]a J0 MajiekKa)
1 — ImopeJieH HOMep Ha JIMXBEHOTO TUTAIIAaHEe

OHU 00 C1ed8auiomo IUX6eHO NiauiaHe

06w Opou OHu Medcdy 08e TUX6eHU NIAWaHus

2.2. N3uucnenara mo ¢opmynara 1meHa € OpyTHa M ce U3IOJI3Ba MPSKO 3a
IoCcJIeIBallla MPEOLIEHKA HAa ChOTBETHATA JBJINOBA LIEHHA KHUTA.

3. OTtMmeHeHa

4. CrnpaBeuIMBa CTOHMHOCT HAa NPEXBLPJsieMH IEHHHM KHHKA W HHCTPYMEHTH HA
MAPHYHHUSA NA3ap, JONYCHATH JI0 WJIM ThHPIYBAHM HA MECTAa 32 TLProBHMS NPH aKTHBEH
nasap, ce u3BbpIIBA:

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

4.2. 1o 1eHa Ha 3aTBapsiHe WU JAPYT aHAJOTHYEH MOKa3aTes, OMOBECTSABAH MMyOJIUYHO KbM
JIeHs Ha OIICHKATa OT MeCTa 3a ThPTOBHUSI, OT KOMTO 3a ChOTBETHUS JICH € U3THPTYBaH HAll -TOJISIM
00eM IpexBBbPISEMU ICHHN KHUKA U HHCTPYMEHTHU Ha MapUyYHUs Ma3ap B CIIy4auTe, KOraTo Te
ca I[OHYCHaTI/I o T’I)pl"OBI/ISI Ha IMOBCYC OT €AHO MJICTO 3a T'BpFOBI/IH;

4.3. mo 1eHa Ha 3aTBapsiHE WM JPYT aHAIOTMYEH MOKa3aTell, OMOBECTSIBaH MyOJIUYHO OT
MecCTa 3a ThPrOBUS 3a MOCIEAHNUSI PaOOTEH JIEH, aKO MSICTOTO 3a ThPTOBHsI HE pabOTH B JICHS,
KbM KOMTO c€ U3BBPILBA OLICHKATA.

4.4. cnpaBeyiBaTa CTOMHOCT Ha MPEXBbPJISIEMH LIEHHM KHU)KA W MHCTPYMEHTH Ha
[IapU4HMA [1a3ap, AOIYCHATHU 10 WIKA ThPIyBaHU HAa MECTa 3a ThPrOBUs, B CIIy4al 4e C TAX HiAMa
CKJIFOUCHM CJCJIKM B JICHs, KbM KOWTO CE€ W3BBPIIBA OIICHKATa, CE OIpeAessa IO IIeHa Ha
3aTBap51He NJIn ,upyr AHaJIOTHYCH I10Ka3aTCJI, OIIOBCCTsABAH Hy6JII/I‘-IHO OT MECTa 3a TBpFOBI/IH 3a
Hah-Onmu3kus aeH oT 30-THEBHUS TEPHOJ, MPEAXOXKAall JeHS, KbM KOWTO C€ H3BBHPIIBA
OlIEHKAaTa.

4.5 cmnpaBeniMBaTa CTOMHOCT Ha TMPEXBBPJISIEMUTE IIEHHM KHUXA W WHCTPYMEHTH Ha
IIapuy4eH 1as3ap, JOIyCHATH OO0 WM ThPryBaHU Ha MECTa 3a ThbPrOBHA, B CIIy4auTe, KOraro He
ce TMPOBEXK/a THProBHS HAa MeCTa 3a THProBUs B PabOTHU 3a CTpaHaTa JHH, € IleHaTa Ha
3aTBapsiHE 3a JIEHd Ha IOCJeJHaTa THPrOBCKA CECHus, MPeaxXokKaall ACeHS, KbM KOWTO ce
M3BBPIIBA OIICHKATa. B ciyuaii ye HsIMa CKIIFOUCHH CHCJIKH B JICHS Ha MOCJeaHaTa ThProBCKa
cecus, MPeAX0oXK/aalll JeHs, KbM KOMTO c€ M3BbpIIBA OIIEHKATa, CIIPaBEIMBAaTa CTOMHOCT Ha
TE€3W MHCTPYMEHTH CE€ OIpE/Aess MO IIeHa Ha 3aTBapsHE WIM JIPYr aHAJOTHYEH IOKa3aTell,
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OTIOBECTSIBaH MyOJMYHO OT MECTa 3a THProBUS 3a Hail-Onmu3kust neH oT 30-THEBHHS MEepUOI,
MPEAX0XKAAII JISHs, KbM KOMTO Ce U3BbpIIBa orieHKaTa. [Ipu orieHkaTa Ha O0IUTaluy U IpyTy
(hopMHU Ha CEKIOPUTU3HPAH ABIT (IBJITOBU IIEHHU KHIDKA) CE OTYMTA M HATPYIAaHATA JIMXBa 3a
CHOTBETHUTE JHH.

4.6. ako He MOXe J1a ce MPUJIOKHU T. 4.1., IleHaTa Ha aKIIMUTE, ChOTBETHO HA IIpaBaTa € 1ieHa
Ha 3aTBapsiHE WJIM JPYTr aHAJIOTHYEH ToKa3aTesl 3a Hai-Oim3kus JneH mpe3 nocieaHus 30-
JTHEBEH IEPUOJ, TPEAXO0KIALL JEHS Ha OLICHKATA, 32 KOMTO UMa CKIIFOYEHU CIIENKU. B ciryyai,
ye B mpeaxoiuus 30-1HEeBEH MEePHO/]T € U3BbPIIBAHO YBEINYEHNE HA KalUTajla UK pa3deisiHe
Ha aKIMUTE HAa EMUTEHTA WK € 00SIBEHO M3TUIANIAHETO Ha IUBUJICHT, IIeHATa Ha 3aTBapsTHE WU
JIPYTHsl aHAJOTHYEH MOKa3aTesl MO U3PEYEHUE MbPBO CE€ KOPUTHpPA ChC CHOTHOIIEHUETO Ha
yBEJIMYCHHUE Ha KaluTajaa, CbOTBETHO Ha pa3jeisiHE Ha aKlUUTE WIM pa3Mepa Ha JUBUICHTA,
aKo HaW-OMM3KUAT AeH mnpe3 nocienuus 30-THEBEH Mepuo Mpeau JaTaTa Ha OICHKaTa, 3a
KOWTO MMa CKJIFOUEHHU CJCJIKH € Mpeau JACHs, Cle] KOWTO MPUTEKATeIUTe Ha aKIUU HAMAT
MPaBo Jla y4acTBaT B YBEJIMYEHUETO HA KalUTAJIa, ChOTBETHO JICHS Ha Pa3/e/ITHETO WIIH JICHS,
OT KOMTO MPUTEKATEIUTE HA aKIIMK HSIMAT MPaBO HA TUBUJICHT.

5. IIpu HEBB3MOZKHOCT 4 Ce MPUJI0KAT HAUNMHHUTE 32 OlleHKA HA aAKIIUM IO T. 4., KaKTO
H 32 AKIIMUTE, KOMTO HE C€ THPIYyBAT HA pErvJiMpaHu Nna3apu WJIM Jpyru _Mecra 3a
Thproeus, CripaBCjiMBaTa CTOMHOCT ce onpeacyiA 4pe3 MmocCJaCAOBATCIIHOTO IpHUJIaraHc Ha
CIICIHUTE MCTOAM:

- MCTOA Ha CbOTHOIICHUCTO LICHA - rneyanba Ha APYKCCTBA aHAJIO3U,

- MCTOA Ha HCTHATa OajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- MCTOA Ha JUCKOHTUPAHUTC HCTHHU IMMAapUIHU IMOTOLHU.

Te3u MCTOAN CC Ipuiarat B IMOCICAOBATCIIHOCTTA, B KOATO Ca OIMMCAHU II0-H0JTy, IIPH
YCJIOBHUEC, Y€ ITOCOUCHUAT Ha IIBPBO MACTO MECTOA HE MOXKE J1a 6]’:»2[6 H3I10JI3BaH.

5.1. MeTobT Ha ChOTHOILIEHUETO LIeHa — Ieyasida Ha Ipy»KECTBO aHAJIOT C€ ChCTOH B:

a) M3uucnsBaHe CTOMHOCTTA HAa aKIIUUTE Ha OLIEHSIBAHOTO APY>KECTBO UPE3 YMHOXKAaBaHE Ha
HeropaTa mnevyanba Ha akius C Na3apeH MHOXxuTen.  [la3apHUSAT MHOXHUTEN H3pa3sBa
CHOTHOILEHUETO MEX/y IIeHaTa Ha JIPY>KECTBO - aHAJIOT, ¥ HEroBaTa revyauda Ha aKkIys.

6) Ileyanbara Ha APYKECTBO - aHAJOT, M Ha OLICHABAHOTO JPY’KECTBO CE€ ONpejeis Ha
0a3aTa Ha (PMHAHCOBM OTYETH, OOXBalAllld HAW-ONM3KUS €IHOTOIUIIEH MEePUOJI, CUYMTAH OT
nocaenHus nyonukyBaH ¢uHaHcoB ordeT. [ledanOaTta Ha akius ce ompesesns KaTo yucTara
neyanba Ha IPYy>KECTBOTO CE pa3jiesid Ha oOus Opoil aKIuu.

B) MHOXHUTENAT ce U34MCIABAa HA OCHOBATa Ha Ii€HA Ha 3aTBapsHE WIN JAPYT aHAJOTMYEH
MoKa3ateJ 3a MocJieJHUs pabOTEeH JIeH C aKLIMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOKe J1a ce
OIIpEeZEIIN LIEHA 110 IPEIXOJHOTO U3PEUEHHE, LIeHaTa Ha aKIUUTE Ha APY>KECTBOTO AHAJIOL €
LIEHaTa Ha 3aTBAapsHE WIM Pyl aHAJOIMUYEH MOKa3aTes 3a Hall-OJU3KHA JIeH IIpe3 MOCIeIHU
30-1HEBEH NepHoJ, MPEAXO0KAAI JEHS Ha OLIEHKATa, 3a KOWTO UMa CKIIIOYEHH CIEJIKH.

r) I3TO4YHMK Ha TbpBUYHATA HHPOPMALIKSA 32 U3BBPIIBAHE HA IOCOUEHUTE U3UNCIIEHUS ca
CUETOBOJHUTE OTYETH Ha MyOnuMuHUTE IpyxkectBa oT peructbpa Ha KOH u bOB, umu
JOCTOBEPEH U3TOYHMK Ha MH(POpMALMA 33 CbOTBETHHS Uy KIECTPaHEH PEryjupaH nasap win
JPYro MSCTO 32 ThPrOBHSL.

1) Hauun 1 kputepun 3a onpesessiHe Ha Jpy>KeCTBO aHAJIOT:

e J[py>kecTBO — aHAJIOT € TaKOBa JIPY>KECTBO, KOETO OCUTYpPSIBa JOCTAThYHO A00pa H6a3a
3a CpaBHEHUE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKH HA OLIEHABAHOTO JPYKECTBO.
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e l1300pbT Ha apykecTBa aHalo3u, TpsiOBa na ObJe OOOCHOBAH Upe3 CPaBHUTEIEH
aHaJIM3 U OICHKA HAa TEXHHUTE XapaKTEPHCTHKHU U CTECIICHTA HAa CXOJICTBO C XapaKTCPUCTUKUTE
Ha OIEHIBAHOTO JPY>KECTBO.

e JIpy>XeCTBOTO aHajJoOr ce H30upa CBIVIACHO TOCOYEHUTE KPHUTEPUU H3MEXKITY
APYXKECTBATA, JOIMyCHATH 10 WKW THPryBaHW Ha PEryJIMpaH Ia3ap WiIh MICTO 3a ThProBuUs B
IbprKaBaTa 1o CEeJalMIIeTO Ha EeMUTEHTA.

e Kputepunre, Ha KOUTO 33ABJDKUTEITHO TPsIOBA /1a OTroBaps IPyKECTBOTO — aHAJIOT
ca:

- CeKTop OT UKOHOMHKATa, B KOUTO APY>KECTBOTO ONEPHPa;

- CxoaHa NMpoyKTOBa rama;

- Jla uma myOnuKkyBaHU (MHAHCOBHM OTYETH JaBallld BH3MOXHOCT Ja ObJe oOXBaHAT

HaW-O0JTM3KUAT €THOTOIUIIIECH TIEPHO/T;

- [la ©Ma CKIIIOUEHH CAEIKU C aKLIMUTE Ha IPY’KECTBOTO B JICHS HA OLIEHKATA.

e Jlpyru KpuTepuu, KOUTO Ce U3I0I3BAT IIPU apryMEHTaLUATa Ha U300 Ha APYKECTBO
— aHaJior ¢ca CpaBHUMH OCHOBCH KaIlMTaJI U CXOOHU q)HHaHCOBI/I IIOKa3aTeJIu.

5.2. MetoabT Ha HeTHaTa OajaHCOBA CTOMHOCT HAa aKTUBUTE CE€ ChCTOM B M3YMCIISIBAaHE Ha
CTOMHOCTTA HAa AKIMUUTC Ha OICHABAHOTO [JPYKCCTBO KaToO COOCTBEHMAT KalUTal Ha
JPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEIHUSA (PMHAHCOB OTYET) Ce pa3Aesy Ha o01mus Opoit akimu
B oOpalieHue.

KbJIETO: P — croiiHOCTTa HA OOMKHOBEHHUTE AKIIMU HA OIEHSBAHOTO JAPYKECTBO
A — aKTUBU
L — 3agbiKkeHus
PS§ — cToliHOCT Ha PUBUJIETUPOBAHUTE AKIIUU
N — 0611 6poii 0OMKHOBEHHU aKIK B 00palieHne

5.3. MeTtoasT Ha AMCKOHTHPAHUTE HETHU MAPUYHH MOTOIM CE U3IIOJI3BA 32 ONpEIeIIsTHE Ha
CTOMHOCTTa Ha €/JHa OOMKHOBEHA aKILUs Ha JIPYkKECTBOTO, KATO CTOMHOCTTAa HA KamMTaja Ha
MIPUTEKATEIINTE HAa OOMKHOBEHW AaKIMU CE€ pa3fend Ha Opos Ha OOMKHOBEHHWTE aKIMHU B
oOpareHue.

CroliHOCTTa Ha KanuTala Ha MPUTEXATEINTE Ha OOMKHOBEHH aKIMH C€ U3YHCIISIBA 110 JIBA
HayuHa:

5.3.1. Meroa Ha AMCKOHTUPAHUTE HETHU MAapUYHU MOTOLM 3a OOMKHOBEHHUTE aKLIMOHEPU
(Free Cash Flows to Equity) - upe3 quckoHTHpaHe Ha HETHUTE MapUYHU TOTOLH, KOUTO OCTaBaT
32 aKIMOHEPHUTE CJeJ TOCPEHIAHeTO Ha BCHUYKHA pPa3Xoad, (UHAHCOBH 3aBIDKCHHS,
HEOO0XOMMHU MHBECTULMU M TMPOMEHU B OOOPOTHMS KamlMTal WM 4pe3 JUCKOHTHUpAHE Ha
Obaeny napuuau norou ot auBuaeHTH (DDM — Dividend Discount Model):

a) [Ipu To3u metoz (FCFE) ce n3non3par HETHUTE NapU4HU MOTOLM, KOUTO OCTaBaT CJIE]
MOCPEIIAaHEeTO HAa BCHYKH Pa3X0/y, TOKPUBAHETO HA (PUHAHCOBUTE 33bJKEHUS (BKIFOUUTEITHO
TJIABHUIIM U JIMXBU MO ABJTOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTULIUH U TIPOMEHUTE B
oboporaust kanurtain. [Ipy DDM wmetona ce u3Moi3BaT paslpeiesieHUTe IUBUIAEHTH OT
JPY’KECTBOTO KbM aKI[HOHEPUTE MY.

0) HeTHrTe mapuvHM NOTOIHM C€ N3YHCIISBAT, KATO MPOTHO3HATA HETHA ITeYasida cie | TMXBU
U IJaHBIIM BBPXY Mevasoara:

- C€ YBEJIMYH C MTPOTHO3HUTE PAa3XO0JIH 32 aMOPTH3AIIHS,
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- C€ HaMaJlu ChC CTOMHOCTTA Ha IMIPOTrHO3HATA MPOMAHA B HCTHUA O60pOTeH KaruTal,

- C€ yBCIMYM C IIPOrHO3HATa CTOMHOCT Ha HOB ABJIT, KaKTO H IOCTBIIJICHHUA OT
HU3[1aBaHCTO Ha CMHUCHUU NPUBUICTUPOBAHU AKIIUH,

- C€ HaMaJIM C MMPOTHO3HUTC HHBECTUIINU B JILHFOTpaﬁHH aKTHBU,

- C€C HAMAJIM C IPOTHO3HUTC MMOralliCHUs IO INNIaBHUIIUTE HA AbJITa,

- C€ HaMaJIi C IIPOrHO3HUTEC JUBUACHTHU 3a MPUBUIICTUPOBAHN aKIIHUH.

W3znon3Ba ce cnenHata hopmyna:

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

KBIETO: FCFE — HeTHH Mapyu4YHU TIOTOIY 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HetHa nevanba
Dep - amoptuzanuu
FCInv — nHBEeCTUIIMY B IBIATOTPAiHU aKTUBHU
AWCInv — npoMsiHa B HETHHUSI 0OOPOTEH KaruTal
PP — nioraiiieHust o TrJIaBHUIA
PD — nuBreHTH 32 IPUBUIIETUPOBAHU AKIUU
ND — HOB JBAT, KaKTO M TIOCTBIUICHUS OT W3JAaBAaHETO HA EMHUCHUU
MIPUBUJIETUPOBAHN AKIIUU

JIUBUJICHTUTE ce HaMHpaT 10 cieaHaTa popmya:

D = EPS * payout

KBJETO: D — nuBuneHTHn
EPS — neyan6a Ha eqHa OOMKHOBEHA aKITUS
Payout — croTHOIIIEHHE HA pa3NpeeIeHUTE JUBUICHTH CIIPSIMO Tedandara

B) [Ipu TO31 METO HETHUTE TAPUYHU MTOTOIH CE JUCKOHTHPAT C IIeHaTa Ha ()MHAHCUpaHE
ChC COOCTBEH KamuTal.
r) llenmata Ha ¢QuHAHCUpaHE CBHC COOCTBEH KamuTal € H3MCKyemMaTa HOpMa Ha
BB3BpAIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce e(hUHUPA 110 CICAHUTE HAUHHU:
- ype3 Oe3pUCKOBHS IUXBEH MPOIICHT ITFOC PHCKOBA TIPEMUSI:

k, =k, +RP

KBJETO: ke - IIeHaTa HA (UHAHCHPAHE ChC COOCTBEH KaIluTAal,
krr — 6€3pUCKOBHUS JIMXBEH MPOIICHT,
RP — puckoBa nmpemusi.

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

k, = kg +(km _kRF)Xﬁ
KBJAETO: k. - IleHaTa Ha (PMHAHCUPAHE ChC COOCTBEH KATUTAl,
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krr — 0€3pUCKOBHS JTUXBEH MPOLEHT,

(km - krr) — ma3apHaTa pUCKOBa IPEMUS,

km —O4aKBaHaTa Bb3BpAIIAEMOCT Ha Mazapa
[ — 6eta KoeUIneHT.

- gp€3 METOJa HA JUCKOHTUPAHUTC MApUYHU IMOTOLU:

D
k,=—+g,

P

0
KbJIeTO: ke - 1IeHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaIluTal,

D; — oyakBaHHs clIeABall] TUBUIECHT 3a €IHa OOMKHOBEHA aKIIUs,
Py — 1ieHa Ha ejHa OOMKHOBEHA aKIHs,
g- OYaKBaH TEMII Ha PacTexX.

5.3.2. Meron Ha IUCKOHTHpaHUTE NapudHu notoiy 3a ¢upmata (Free Cash Flows to the
Firm) - upe3 mucKkoHTHpaHe Ha HETHHUTE MAapPUYHH MOTOLM 332 BCHYKH aKIMOHEPHU M JPYTH
HWHBCCTUTOPHU, HaMaJICHU C BCHYKHU JOBbJITOBC HA KOMIIaHHATA W JAPYrd B3CMaHHA Ha
WHBECTUTOPHUTE, PA3IMYHK OT akK(HOHepuTe. M3Moi3BaT ce HETHUTE MapUYHH TMOTOIH 32
BCHUYKU MHBCCTUTOPU BHB (1)I/IpMaTa — OPUTCIKATCIIN HA aKIIUW, IBJIT U Hpe(bepeHIII/IaJIHI/I AKIIHH.
HeTtHuTe napuyHU MOTOIM CE U3YUCIISIBAT 110 JBa HAUYMHA!

a) [Ipu mbpBUS HAUWH HETHUTE MAPUYHU TOTOIM CE€ W3YUCISIBAT, KaTO MPOTHO3HATA
reyanba mpeau JIMXBU U CIe/ NaHbIU BbpXY Nevanoara:

- C€ YBEJINYM C IPOrHO3HUTE Pa3X0u 32 aMOPTHU3aLUs,

- CE HaMaJIH ¢ MIPOTHO3HATA MPOMSIHA B HETHUSI 00OPOTEH KaruTal,

- C€ HaMaJIM C IPOTHO3HUTE UHBECTUIMU B IBJITOTPAHU aKTHUBH.

W3non3Ba ce cnenHata hopmya:

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

KBJIETO: FCFF — HeTHU mapuyHU NOTOIM 3a pupmara
EBIT-nieuan6a npeay JIMXBU U JaHBIN
TR — naHnbp4Ha cCTaBKa 3a pupmara
Dep - amoptuzanumn
FClnv — uHBecTULIMM B IBATOTPaliHU aKTUBU
AWCInv — npomMsiHa B HETHHUSI OOOPOTEH KaruTal

0) [Ipu BTOpHS MOIX0/1 C€ U3MOM3Ba clieHaTa hopMyJa:

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

KBIETO: FCFF — HeTHH TapW4HU MOTONHN 32 pupmata
FCFE — HeTHH MMapyu4yHU TIOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3xoau 3a JTMXBU
TR — nanb4HA cTaBKa 3a pupmara
PP — mioramieHus 110 IJIaBHUIU
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PD — nuBuUaeHTH 32 MPUBUIIETUPOBAHU AKIIUU
ND — HOB JIBII, KakTO W IIOCTBIUIEHHWS OT H3JaBaHETO Ha EMHCHU
MPUBUIICTUPOBAHU AKIIUU

B) HeTHHTE mMapuyuHU MOTOIM Ce TUCKOHTUPAT ChC CPEIHONPETEIIICHATA IICHA Ha KalluTasa
Ha Jpy’kecTBOTO. [IpH onpenensiHeTo Ha OTHOCUTEITHHUTE JSUTOBE HA PA3IMYHNATE U3TOYHHIIN HA
KanurTaJl CC U3IMOJI3BAT Ma3apHUTC UM CTOMHOCTH.

r) CpenHompeTeriieHaTa IeHa Ha KamuTaiza Ha JPY>KEeCTBOTO CE€ OMpeness Upe3 ClieHaTa

dbopmyna:

T S IO e o o A v
E+D+PS E+D+PS ; E+D+PS

kpaeto:  WACC — cpenHonpeTerieHaTa 11IeHa Ha Kalurala,
ke € 1eHaTa Ha (prUHAHCUpPaHE ChC COOCTBEH KanuTal,
kq € 1leHaTa Ha PUHAHCUPAHE C IBJIT, IPEIH J1a € OTUYETEH JaHbYHUAT €(EeKT OT
pa3xoamTe 3a JIUXBH,
¢ e TaHbYHATA CTaBKa 3a (pupMara,
kps € 1leHaTa Ha (pUHAaHCUpaHEe C IPUBUIIETUPOBAHU AKIIUH,
E — mazapHaTta cTOMHOCT Ha aKIIMUTE HAa KOMITAHUATA,
D — mazapHarta CTOHHOCT Ha JIbJITa HA KOMIIAHHATA,
PS — na3zapnara CTOHHOCT Ha IPUBUWJIETUPOBAHUTE aKIIMU HA KOMIIAHUSATA.

Koraro maszapHara CTOMHOCT Ha JbJTra HE MOXe Ja ObIe ompesaesieHa, ce H3I0JI3Ba
OaylaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eauH OT METOAUTE 3a ONpPEIENITHE HAa CTOMHOCTTA HA aKIIMOHEPHUS KalKUTal
MOJKe J]a M3MO0JI3Ba €IUH OT JIBaTa MojieNia Ha JUCKOHTHUPaHe:

a) [TocTtostHEeH TeMIT Ha pacTeX, MPU KONTO Ce MpuUeMa, 4e phCTHT Ha (UpMaTa € MOCTOSTHEH
148 CTaGI/IHGH. MOI[GJ'IT;T Ha I[I/ICKOHTI/IpaHe Ha OUBHUJICHTHU C HpGSyMHHI/IHTa 3a IIOCTOSAHCH U
crabmieH pwcT ce Hapuda Gordon Growth Model (GGM):

dopMyara, KOSITO € U3I0JI3BA €:

» _ FCF
0 ’
r—§8
KBbACTO: P() — HacTosfIarta CTOMHOCT Ha CBO6OI[HI/ITC IMapru4HU IIOTOILH,

FCF e wnu FCFE unu FCFF unu napuyeH moTok OT JUBUJCHTH;
7 € ChOTBETHATa HOpMa Ha IUCKOHTHUPAHE;
g € TIOCTOSTHHUSIT TEMIT Ha PacTeX HAa KOMITAHUATA.

0) JIByerameH TeMI Ha pacTeX, IPU KOMTO ce TprueMa, 4e ChIIeCTBYBAT JBa Meproa. 3a
II'BPBUSI IEPUO/T CE TMPABU MPOTHO3a 32 HETHUTE APUYHU MOTOLIU 33 BCSKA TOJIMHA TIOOTIEITHO.
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3a BTOpHA ICPUO/ CC ITpHEMa, 4€ HCTHUTC MMAPUIHHU MOTOIU IIC HAPACTBAT C YCTOﬁQHB TEMII
WM II€ OCTaHaT ITOCTOAHHMU.

dopMmynara, KOSITO C€ U3M0JI3BA, €:

P 3 t=n FCF; + F)n
¢ & (1+r)’ (1+r)" ’

KBICTO: Py — HacTosimarta cTOHHOCT Ha CBOOOTHUTE MAPUIHH MTOTOIH;
FCF; e unu FCFE unu FCFF wnu napudeH NoToK OT JUBUAEHTHU MPE3 roJuHa t;
7 € CbOTBETHATA HOpPMa Ha AUCKOHTHUPAHE NPE3 IIbPBUS IIEPUOL;
P, e croifHOCTTa Ha CBOOOJHHWTE IMAPUYHH IOTOIM B HA4YajOTO HA BTOPHS
MEPUOJI HA YCTOMYUB PBCT; Py ce n3uncisBa 1o cieaHus HauuH:

P _ FCF;'H—I
n ’
Vo = &
KBbACTO: I'n € CbOTBETHATA HOPpMa HAa ATUCKOHTUPAHC IIPE3 IICPHOJa HA ITIOCTOAHCH PBCT; Zn

¢ MOCTOSIHHUAT TEMI Ha pacTeX Ha KommaHusata. Korato ce mpuema, 4e mpes
BTOPHs TIEPHOJ HETHUTE TIAPHYHM TOTOIH II€ OCTAHAT IMOCTOSIHHH, TO TOTaBa
2n=0.

5.4. [locnenBania olieHKa HAa aKIUK, TPUTOOUTH BCICACTBUE OT YBEJIUUYCHUE HA KamuTaia
ChC CPENICTBA HA JIPYKECTBOTO EMHUTEHT WM OT pa3fesisHe Ha CHIIECTBYBAIIUTE aKIUH, CE
M3BBPIIBA KAKTO CJIC/IBA!

a) B ciyuaure Ha mpunoOuBaHe Ha (HOBM) aKUUU OT JAJCHO APYKECTBO BCIEICTBUE Ha
YBEJIMYEHUE Ha KaluTaja ChC CPEICTBA HA JPY>KECTBOTO, CE IPU3HABA B3E€MaHE OT Jarara, OT
KOSITO MIPUTEKATEIIUTE HAa aKIIUK Ha IPYKECTBOTO HAMAT MIPABO HA aKIIMK OT YBEIMYECHUETO HA
KanuTayia — JgaTaTa cjiell KOSTO CKIFOUCHH CACIKH C aKIMUTE HE BH3JICUCTBAT BHPXY MPABOTO
3a MpUA0OMBaHE Ha HOBH aKIMH JI0 laTaTa Ha PETUCTPUPAHE HA YBEIMUECHUETO HA KaluTalla u
BIIMCBAHETO MY B JICTIO3UTAPHATA WHCTUTYIIHS.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OPOs HOBU aKIIMU U 1IEHATa Ha
€JIHa HOBa aKIus.

R:NnXPn’

KBJIETO: R — B3emane,
N, — Opoii HOBU aKIIWH,
P, — 1ieHa Ha elHa HOBA aKIHs.

IlenaTa Ha eqHA HOBa akKIMs ce MOJydyaBa KaTo IMOCJEIHATa IleHa Ha OIeHKa Ha eIHa
,CTapa” akuus ObJe pa3leicHa Ha cymara OT Opos HOBH aKIMH, MPUIOOUTH Cpelry eaHa
»CTapa” akuus v eaHa 1 ,,ctapa’ akiusi.

5
n - 2
(N, +1)
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KBIETO: P, — 11eHa Ha eIHa HOBA aKI[Us,
Py —nocnenna neHa Ha OlleHKA Ha €Ha ,,cTapa’ aKuus,
N, — Opoit HOBU aKIIUU 32 eAHa ,,cTapa’ aKIus.

Ot naTtata Ha BNHMCBAaHE Ha HOBUTE aKIUU B JEMO3UTapHATAa WHCTUTYLHMS IO JaraTa Ha
BBBEX/AHE 3a THPrOBUS Ha pEryjHpaH Ma3ap WIK APYro MSCTO 3a ThProBUSA, c€ IpU3HABAT
HOBUTE aKIIMH IO [IeHAa, U3YKCIIeHA TI0 cieaHaTa popmya:

P

_ 0

"W+

KBJIETO: P, — 11eHa Ha eqHa HOBa aKIHs,
Py —nocneqna 1ieHa Ha OlI€HKa Ha €/IHa ,,cTapa’ aKIus,
N, — Opoii HOBH aKIIUH 3a €JIHA ,,cTapa’ aKITUs.

CJ'IC)I BBBCIKIAHC 3a THPTrOBUS HAa CHOTBCTHOTO MACTO 3a ThBProBHA Ha HOBUTC aAKIHWU,
nmocjacaBaniata UM OLCHKa CC M3BHpHIBA CHITIACHO MCTOAWTC 3a OLUCHKA HAa LICHHU KHHXKA,
AOIIYCHATH OO0 WK ThbPryBaHU HA PETYJIMPAH 11a3ap WIIN APYT'O MACTO 34 TbpPpTrOBUsL.

0) B ciiy4anTe Ha MpuaoOWBaHE HAa (HOBM) aKIMU OT JIaJICHO JIPY>KECTBO B PE3yiTaT OT
pa3fensHeTo Ha Beue ChUICCTBYBAIIUTE aKIWHU (CIUIMT) Ce MpU3HABa B3€MaHE OT JaTraTa, OT
KOSITO HOBUTE aKIMM Ca BEUYEC OTIEJICHU OT ChIICCTBYBAIUTE AKIMU — JlaTara, CJiell KOSTO
CKITIOUCHM CICJIKH C aKIUUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPUIOOMBAHE HA HOBUTE
aKIUK JI0 JaTaTa Ha perucTpUpaHe Ha HOBHS OpOil aKIMu B ICTIO3UTapHATA HHCTUTYIIHS:

CroifHOCTTa Ha B3EMaHETO € PAaBHO HA MPOW3BEJCHUECTO HA OPOs HOBH aKIMH W IICHATA HA
€/IHa HOBa aKIHsl.

Ilenarta Ha eqHa HOBa akKmWs Ce IMOJydyaBa KaTo IOCJEJHATA IIEHA HA OIIEHKAa Ha €aHa
,,CTapa” akius Ob/Ie pa3liesieHa Ha OpOsi HOBU aKIUK, PUIOOUTH CpEIly €lIHa ,,cTapa’ aKI[us.

R=N,xBx—
N

r

KBJETO: R — B3emamne,
N, — 6poii HOBH aKIIuH,
Py — nocnenna 1ieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus,
N, — CHOTHOIIIGHUE HA CIIINTA.

Ot nmarata Ha BIUCBaHE HA HOBUTE aKUUHM B JENO3MTAapHAaTa MHCTUTYLHUS JI0 JaTaTa Ha
BBBEXK/JAHE 3@ ThProOBHsI HA ChOTBETHOTO MSCTO 3a ThPIOBHUS, CE€ PU3HABAT HOBUTE aKLIUU IO
LIeHa, U3YHCIICHA T10 cieAHaTa popmya:

P:P()Xl/Nr

KBJETO: P — 11eHa Ha HOBA aKIUs,
Py —nocnenna 1ieHa Ha OlleHKA Ha €Ha ,,cTapa’ aKius,
N, — CbOTHOIIIEHUE Ha CILINTA.
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Cnen BbBEX/IaHE 3a THPrOBUs Ha HOBUTE aKIMH, MOCJIEABAILATA UM OLIEHKA C€ U3BbpIIBA
CBIJIACHO METOJIMTE 3a OLICHKA HA LIECHHU KHIKA, JOIYCHATH 1O WU ThPryBaHU Ha PEryIUpaH
ras3ap Wi Apyro MsACTO 3a TbPTrOBHUS.

5.5. T'opeusbpoenure meroau no T. 5.1, 5.2, 5.3, 5.4 3a onpexnensiHe Ha clipaBeIMBaTa
CTOWHOCT Ha LIEHHUTE KHIKa MOrat Ja ObJlaT KOPUTUPAHU C KOePUIIMEHTH, 00OCHOBAaHU Ha
0a3ara Ha JaHHU M 0OCTOATEJICTBA, MPEACTABISIBAIIN CHOTBETHO pa3KpUTa (BKJI. BHTPEIHA)
nHpopmanus o Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO W TIOCIISIBAIIO Pa3KpUBaHE
Ha I/IH(bOpMaI_[I/ISI npu Hy6.HI/I‘-IHO npeajarane Ha NCHHU KHUKAa U JOITYCKaHC Ha ICHHU KHUXKa
710 THPTOBHSI HAa PETyJIMpaH nasap.

6. B cinydaute Ha mpujgoOuBaHe Ha TpaBa OT JAJEHO JPYKECTBO IMPH YBEIUMYEHHE Ha
KanuTala 4pe3 €MHCHsl Ha aKlMU ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT jAaTaTa, OT KOSTO
MpUTEXKATENIUTE HA aKIMU B JPYKECTBOTO HSAMAT MPaBoO Ja MOIydYar Mpasa 3a 3aliCcBaHE Ha
aKLMU OT yBEJIMYEHUETO Ha KamuTana (Jararta, clief] KOATO CKIIYEHH CHEJIKH C aKLUUTE He
BB3JIEHCTBAT BHPXY NPaBOTO 3a MpHUI0OMBAaHE HA MpaBa), A0 JaTara Ha PEruCTpUpaHE Ha
rpaBata B JICTIO3UTApHATA UHCTUTYIIUS.

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

R, =NxP,
KBJIETO:

R; — B3emane

N — Opoii nmpaBa

P: — niena Ha npaso

IlenaTta Ha MPaBOTO ce M3YHUCISIBA Upe3 cieaHaTa Gopmyia:

B +PxN,

P =P
N, +1

r

KBJIETO:

P: — nena Ha npaso

P1— niena Ha mociieTHa orieHKa Ha akmusaTa (Mpeay OTASISTHETO Ha IpaBaTa)
P; - eMucuonHa CTOMHOCT Ha HOBUTE aKIIUU

N; — Opoii aKIuu B €THO MPABO

Ot parara Ha perucTpanus Ha MpaBaTa B JENO3UTapHATA HMHCTUTYLUS, CBIIUTE CE
MPU3HABAT KAaTO aKTUB B MOPTQEiia mo 1eHa onpeaeneHa mno ¢gopmMyara mo-rope.

6.1 IIpu HEBB3MOXKHOCT J1a C€ IMPUIIOKAT HAUYMHHUTE 3a OLEHKA IO T. 4. mociejBalarta
OLICHKAa Ha MpaBa C€ W3BBpPIIBA IO IIEHA, IMPEJCTaB/IsABAIlA pa3MKa MEXIy IleHaTa Ha
CHILECTBYBAIIUTE AKIUU Ha JIPY>KECTBOTO, OMNpEJeeHa CHOpe] HU3HUCKBaHUATa Ha T. 4.,
CBHOTBETHO T. 5, U EMUCHUOHHATA CTOMHOCT HAa HOBUTE AKLUHU OT YBEJIMYEHUETO HA KaluTaja,
YMHO’K€HA M0 ChbOTHOLLIEHUETO Ha OpOsI aKIMK B €JHO IIPABO.

6.2. OT 1araTa Ha 3alMCBaHE HA aKIIMUTE B Pe3yJITaT Ha YIpaXXHsIBaHEe Ha IIpaBaTa J10 aTaTa
Ha pErucTpUpaHe Ha YBEJIMYEHHETO Ha KamluTaja U BIMCBAHETO MYy B JeNO3UTapHaTa
MHCTUTYLIUS 3alIMCAaHUTE aKI[H CEe OTPA3siBaT KaTo B3eMaHe, KOeTo ce (popMupa, Kato OposT Ha
3aMMCaHMUTe aKLMU CE YMHOXH 110 CyMaTa OT CTOMHOCTTA Ha €/1HO IIPaBo I10 ITOCJIEHATA OLIEHKA
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Mpeau 3alMMCBAaHETO Ha aKIMUTE, pa3zelieHa Ha Opos aklMW B €HO MPaBO U €MHCHOHHATa
CTOMHOCT Ha €IHa aKIH.

P
R=N, x| P+—=]|,
N

r

KBJCTO: R — B3eMaHe,
N, — Opoii 3anMcaHy aKIIuH,
P; — eMuCcHOHHA CTOMHOCT Ha aKIH,
P, — cTOMHOCT Ha €IHO MPaBo,
N, — Opoii akIuu B €IHO TMPaBo.

Or JaTaTa Ha 3allMCBAHC HA aKIIUUTE B PE3YJITAT HA YIIPAXKHABAHEC HA IIpaBaTa 10 JaTaTa Ha
3arjialnmaHe Ha CMHCHOHHATa HM CTOMHOCT BB3HHKBA 3aABJDKCHUE KBbM MAPYKECTBOTO —
CMUTCHT.

6.3. 0t JlaTaTa Ha BIIMCBAHC HA HOBUTC aKIIUU B JACTIO3UTApHATA UHCTUTYIUA 1O AdTaTa Ha
BBBCKAAHC 3a ThbPTrOBHA Ha CbOTBCTHOTO MACTO 3a ThbProBUA, CC MMPU3HABAT HOBUTC aKIIUH IO
OcHa, U34MUCJICHA 110 CJI€AHaTa (bopMyna:

PzB+Pr
N

Knaero:

P — nena na aknusara

P; — emucuonHa CTOMHOCT Ha aKIUs
P: — cToitHOCT Ha eqHO TpaBo

N; — Opoil akIiK B €THO MPaBO

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

6.4. B cnyuauTte, B KOUTO c€ MPUAOOUBAT aKIIMU OT HEMYOIHMYHO aKIMOHEPHO APYKECTBO
BCJICJICTBHE€ HA ITbPBUYHO MMyOJUYHO TpeasiaraHe, akIUUTe Ce MNpHU3HABaT OT Jarara Ha
perucTpanusaTa UM B JIETIO3UTApHATA MHCTUTYLHUS (OT JaTaTra Ha 3alMCBAaHE Ha aKIHUUTE 0
JlaTata Ha PErucTpanus Ha aKIMUTE B JCMO3UTapHAaTa MHCTUTYLHS 3allMCAHUTE aKUUU CE
0Tpa3sBaT KaTo B3€MaHe B pa3Mep, paBEH Ha IIaTeHaTa EMUCHOHHA CTOMHOCT). [locnenBamaTa
OIIEHKA Ha aKIMHTE OT JaTaTa Ha PEruCTpalMAaTa UM B JIETIO3UTApHATa MHCTUTYLIMS 10 JlaTaTa
Ha JOIIyCKAHE HA aKUMUTE 32 ThProBUsA HAa CHOTBETHOTO MSCTO 3a ThPrOBHS CE U3BBPIIBA 110
IIeHa, paBHa Ha cyMara OT €MHUCHOHHaTa CTOMHOCT Ha efqHa akuus. Cieln BbBEXKIaHE Ha
AKLMUTE 3a THProBUs HAa CHOTBETHOTO MSICTO 3a THPrOBHUS IOCJIEABALIATa UM OLIEHKA CE
M3BBPIIBA CHIVIACHO METOJUTE 3a OLICHKA HA IEHHU KHUXa, TOIyCHATH 10 WA ThPryBaHU Ha
peryaupan naszap Wi Ipyro MsCcTo 3a ThbPrOBHSI.

[IpeaxoauuTe mpaBwiia ce Mpuiarat CbOTBETHO M ITPH 3aITMCBAHE HA aKIIUU OT HEMYOJIMYHO
AKIIMOHEPHO JIPYXKECTBO, 3a KOUTO HE CE MPEABMKIA MOCIEABAILA PETUCTPALUs 3a ThPTrOBUS
Ha peryjupaH ma3zap WiId APYro MsICTO 3a THProBHUsS (JOKOJKOTO TOBa € JOIYCTUMO OT
[IpaBunara Ha JI®P), kaTo OT AaTaTa Ha 3allMCBAaHE HAa aKLUUTE /IO BIIMCBAHE HA YBEIIMYEHUETO
Ha KanuTaja B ThPrOBCKUS PETUCTHP 3alUCAHUTE aKI[MU CE OTPa3siBaT KaTO B3EMaHE B pa3Mep,
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paBEH Ha IUIaTEHAaTa EMHCUOHHA CTOMHOCT, a CJIEJ JaTaTa Ha BIIMCBAHE HA YBEIWYEHUETO Ha
KaluTajla B ThPrOBCKUS PErUCTBP, NOCIEABAIATa OLEHKA HA aKIMUTE CE€ U3BBPIIBA IO peaa
Ha T. 5 O-TOpE.

6.5. B cinyyaure, B KOMTO ce MpUA0OMBAT aKIMU MPU yupelsiBaHE Ha HOBO aKIIMOHEPHO
JpY’KEeCTBO, aKIIUUTE CE€ OLICHABAT 110 EMUCHOHHATa UM CTOMHOCT JI0 JIaTaTa Ha JOIMycKaHe Ha
aKLMUTE 10 ThProBUsI Ha peryiaupanus naszap. Cien BbBEKIaHe 3a TbPrOBUs Ha PETYJINPaHUS
rasap Ha aKIMHUTe MOcJe/IBallaTa UM OIIeHKa C€ M3BbpPIIBA ChITIACHO METOAMTE 3a OLICHKA Ha
HCHHU KHWXXA, IOIMYCHATHU A0 WJIK ThbPr'yBaHU HaA PEryJIMpaH Iasap.

B cnyuaii, ye ce 3amucBaT aKkUuU IpU y4pesBaHE HA HOBO aKIIMOHEPHO APYKECTBO, 3a
KOUTO HE C€ MPEeBMXKAa IOCIEABalla PETUCTpalMs 3a THProBUS Ha pEryjupaH masap
(moxonkoTo ToBa € gomyctumMo oT [IpaBumara Ha JId). Te ce orneHsABAT M0 EMUCUOHHATA UM
CTOMHOCT J10 J1aTaTa Ha BIIMCBAHE Ha JPYKECTBOTO B ThPTOBCKHA perucThp. Ciiesl BIMCBAHETO,
MocleiBaniaTa oleHKa Ha akIIMUTE ce U3BbPIIBA 110 pefa Ha T. 5 Mo-Tope.

6.6. B ciiyuanrte Ha npuo0MBaHe Ha MpaBa OT JaJICHO APYKECTBO MPH EMHCHUS HA BAPAHTH
¢ 0a30B aKTHUB O'bJEIAa eMUCHS OT aKIIUU Ha JAPY>KECTBOTO CE MPHU3HABA B3eMaHe (Ha MpaBa) OT
JaraTa, OT KOSITO IPUTEKATEINTE Ha aKIUH B IPY>KECTBOTO HAMAT IPaBO Ja IMOJydar Ipasa 3a
3alyCcBaHe HA BapaHTHU (JaraTta, Clel KOSTO CKJIIOYEHH CHIEJIKH C aKIMUTE HE Bb3JEHCTBAT
BBpPXY IMPaBOTO 3a MpPUAOOWMBaHE Ha MpaBa), A0 JaTara HAa PETUCTPHpAHE Ha TpaBaTra B
ACTIO3UTapHATA HHCTUTYU WA,

CroliHOCTTa Ha B3€MaHETO CE€ U3YMCIIsIBA HA OCHOBATa Ha cieaHata ¢popmya:

R, =NxP,

Knaero:

R; — B3emaneTo;

N — OposT Ha mpaBara;
P: — nenara Ha npaBoTo.

IlenaTa Ha MPaBOTO ce M3YUCISIBA Upe3 cieqHara Gopmya:

_P1+(E+PW)><Nr
N, +1

P =P

”

Kppaero:

P: — nenara Ha npaBoTo;

P| — nenara Ha mocnenHaTa OLEHKa Ha akIusTa (IIpein OTIEISIHETO Ha IpaBaTa);

P; - eMucuonHaTa CTOMHOCT Ha akIMUTE OT 0a30BMs aKTUB (LJEHATA HA yNpa)kKHsABaHE Ha
BapaHTUTE);

Py - eMucuOHHaTa CTOMHOCT Ha BapaHTUTE;

N — OposiIT Ha BapaHTUTE B €THO MPABO.

Ot pataTa Ha perucTpauys Ha MpaBaTa B JI€NIO3UTapHAaTa WHCTUTYIMS, CBIIUTE CE
MIpU3HABAT KaTo akTUB B nopTdeiina na 1D no nena, onpeaencHa 1no nocoyenara ¢popmyara
IO-TOpE.
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6.6.1. [Ipn HEBB3MOKHOCT J]a c€ MPUIIOKAT HAUMHUTE 3a OLEHKA M0 T. 4, CripaBeyiuBaTa
CTOWHOCT Ha MpaBa IPU EMUCHUS HAa BApAHTH CE OIpeeNs Mo 1ieHa, MpeACTaBIsiBalla pa3iuka
MEXIy IleHaTa Ha ChIIECTBYBAIIUTE AaKIUUW HA JPY>KECTBOTO, OIpPEACIICHa CIOpex
M3UCKBaHUATA HA T. 4, CHOTBETHO T. 5, U cOOpa Ha €eMHUCHOHHATA CTOMHOCT Ha aKIMHUTE OT
0a30BUS aKTHB M €MUCHUOHHATAa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO CHOTHOIICHUETO Ha
Opost Ha BapaHTUTE B €JJHO MPABO.

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

P
R=N, x| P, +-—=|,
Nr
KB/IETO! R — B3emaneTo;
N, — OposIT Ha 3aIIMCAHUTE BapaHTH;
P,, — eMucroHHaTa CTOHHOCT Ha €IMH BapaHT;
P, — cToiiHOCTTa Ha €HO NIPaBo;
N, — OposIT Ha BapaHTUTE B €THO MPaBO.

Ot AaTaTa Ha 3allMCBAHC HA BAPAHTUTE B PE3YJITAT HA YIIPAXKHABAHC HaA IIpaBaTa 0 JaTaTa
Ha 3amialllaie Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA 3aBJDKCHUEC KbM JIPYKCCTBOTO —
CMUTCHT.

6.6.3. Or JaTraTa Ha BIIMCBAHC Ha BAPAHTHUTC B ACIIO3UTAPHATA MHCTUTYHUA OO AAaTaTa Ha
BBBCIKAAHC 3a ThbProBUs HA CbOTBECTHOTO MACTO 3a TbPIOBUsA, BAPAHTUTEC CC IIPU3HABAT I10 IICHA,
HU34YUCJICHA I10 CJIIC€AHaTa Q)opMyna:

P
P=P +—
Nr
Ksaero:
P — nenara Ha BapanTa;
Py — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;
P; — cToitHOCTTa Ha €THO TPaBo;

N; — OposIT BapaHTH B €/IHO IIPABO.

Cnen BBBEXJAHE HA BapaHTUTE 3a THPrOBUSA HA CBHOTBETHOTO MSCTO 3a TbPrOBHS
CIpaBeIMBaTa UM CTOMHOCT C€ M3BBPIIBA CHITIACHO METOAMTE 3a OLICHKA Ha LICHHU KHUXa,
JOIIyCHATH 10 WIXA ThPI'yBaHU HA PETYJIUPAH I1a3ap WIK JPYro MsCTO 32 TbPrOBHUSL.

6.7. 3a crnpaBeyMBaTa CTOWHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JPY>KECTBa, KOUTO ca
00sIBEHH B HECBCTOATEJIHOCT, C€ M3MOJI3Ba KOE(QUIMEHT HyJla, ChOTBETHO C€ IpUeMa, e
TAXHATa CIpPaBEIJIMBAa CTOMHOCT € HyJa. 3a YyKIU €MHUTEHTH CIpaBe/yIMBaTa CTOMHOCT CE
ompenens, CYMTAHO OT IO-KbCHaTa JaTa — JaraTa Ha BIMCBaHE Ha OOsBABAaHETO B
HECHCTOATEIHOCT B CbOTBETHUS PETHCTHP WM JIaTaTa HA Y3HABaHE HAa TOBA OOCTOSTENCTBO OT
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Y1, TOKyMEeHTHpaHO OT OUIHAIEeH U3TOUHUK (HAMp. YBEJIOMSBaHE OT MOTEUUTEN, HOBHHA 32
00sIBSIBAaHE B HECHCTOATEIIHOCT, JIP. MOJ00HN).

7. CopaBeyinBaTa CTOMHOCT HA I5J10B€é HA KOJEKTHBHH HHBECTHIMOHHM CXEMH,
NOJIYYHNJIH pa3pelieHre 3a N3BLPIIBaHe HA AeiiHOoCT chriaacHo Jiupextusa 2009/65/EO na
EBponeiickus napjaMeHT 1 Ha CbBeTa M/WJIM HA JPYIU NPeANPUSITHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. 5 or 3AKUCAIIKHN, BKIIOYMTETHO B CIydyauTe Ha
BPEMEHHO CITHUpaHe Ha 00paTHOTO M3KYITyBaHe, C€ OMpeIess 1Mo MoceHaTa IieHa Ha 00paTHO
M3KyIyBaHe OOsSBEHA JI0 Kpas Ha JICHS Ha OlleHKata. B ciyd4ail, ye BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYITyBaHE Ha JISUTOBETE € 3a IEPHO] MO-IbIbI OT 30 JHU MOCIeBaIIaTa UM OlleHKa
Ce M3BBPILBA MO CIPABEIMBA CTOMHOCT Ha €JIMH IS Ype3 MpujlaraHe Ha METoja Ha HeTHATa
OajaHCcOBa CTOMHOCT Ha aKTHBUTE ChIJIACHO 5.2.

7.1. CnpaBenniuBa CTOMHOCT Ha AKIUM U ASJIOBE, U3IaBAHU OT OOPCOBO THPryBaHHU
dongose u apyru 6opcoBo TbpryBanu npoayktu (ETFs, ETNs u ETCs), BKJII0O4YHTEJIHO
JSLI0Be HA KOJIEKTUBHU MHBECTUIMOHHM cxeMH o wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH,
MIPU KOUTO CHIIECTBYBAT OTPAHUYCHUS 32 IMOKYIIKa M 00paTHO M3KYIyBaHE 3a ONpPEIeIeH KIac
WHBECTUTOPH H/HUITU ONIPEJICTICH pa3Mep Ha MOpPbUKaTa, U B pe3yTar Ha Te3u orpannueHus J|d
HE MOXE J1a 3aKyIH aKIUMUTE U JSJI0BETE AUPEKTHO OT M3AaTelsl U ChbOTBETHO Ja MPEIsBH 3a
0o0paTHO W3KYIyBaHE MPHUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE€
OlICHSBAT:

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

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

B) [Ipu HEBB3MOXKHOCT J]a ce MPUJIOKK HAYMHBT Ha OIICHKA IO MPEeaX0oaHaTa TOUKa, KAaKTO
U B Cily4ail Ha ciupaHe Ha o0OpaTHO u3KymyBaHe Ha JsuoBete/akuunte Ha ETFs, ETNs u ETCs
3a nepuo mo-abeabr 30 THU, CHITUTE CE OLICHSBAT M0 MOCIeAHATa ONpeiesieHa U O0SBEHA OT
CHOTBETHHMS U3JaTeI HETHA CTOMHOCT HAa aKTUBHMTE HA CUH JIsI/aKIIHS.

7.2. CropaBeayiiiBata CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJIEKTHBHATa
MHBECTUIIMOHHA CXEMa MpPU HEaKTHUBEH Ia3ap C€ OMpeaesis, KaTo C€ M3IMO0JI3BAaT TEXHUKHU 3a
OIICHSIBAaHE, KOWTO BKJIIOUBAT M3IIOJI3BAHE HA IIEHW OT CKOPOIIHU W CIPaBEUIMBHU Ia3apHU
CHENKH MeXIy HH(DOPMHpAHU M >KENaelld CTPaHW, CIpaBKa 3a TeKyllaTa CIpaBeljInBa
CTOMHOCT Ha JPYT aKTWB, KOWTO € B 3HAYUTEIIHA CTETICH €KBUBAJICHTEH, U APYTH OOIIOTPHETH
MCTOHU.

8. CripaBe/THBATA CTOMHOCT HA OBJTrapCcKH M YVKIECTPAHHY 00JJUTallHH, JONYCHATH
10 WIH ThPIYBAHU HA peryjupaH na3ap B Penyoauka bbiarapus, ce u3BbpiiBa:

a) MO IIeHa Ha 3aTBapsHE WIH JAPYT aHAIOTHYEH MOKa3aTell, OMOBECTSIBAH IMyOJINYHO KbM
JICHs Ha OIICHKaTa OT MECTa 3a ThPrOBUS;

0) crpaBeIMBaTa CTOMHOCT Ha OOJIMTallMUTE, JOMYCHATH A0 WIM ThPryBaHU HA MECTa 3a
TBPTOBHsI, B CIy4ail Y€ C TAX HIMa CKIIOYCHH CICIKHA B JCHSA, KbM KOWTO C€ M3BBHPIIBA
OLICHKaTa, C€ OMpe/Ieis 10 1IeHA Ha 3aTBapsiHE WM JIPYT aHAJIOTUYEH MTOKa3aTell, ONOBECTsIBaH
MyOJIMYHO OT MECTa 3a ThProBUS 3a HAW-OMu3KusA JeH oT 30-THEBHUS MEPUOJ, MPEAXO0XK AL
JIeHs1, KbM KOMTO C€ U3BBPIIBA OI[EHKATA;

B) B ciyuaure, koraTo ce ompesens CrpaBeyiiBaTa CTOMHOCT Ha OOJIMTallMH, 0 KOUTO
MPEJICTOM IUIAIAHe HA JINXBA U MyOIMKyBaHATa Ype3 CUCTEMATa 3a ThProBUs WK B OOpCOBUS
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OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CIEJKU WM Ha [IeHa “KymyBa’ € HEeTHa, CIpaBeInBaTa
CTOMHOCT ce popMupa, KaTo KbM ITyOJIMKyBaHaTa 1I€Ha ce MPUOaBU AbHDKUMUAT JIMXBEH KYTIOH
KbM JlaTaTa Ha OLIEHKATa!

CroifHOCTTa Ha HATpyMaHaTa JIMXBa CE€ OMpeAeNs dYpe3 M3MOJI3BaHETO Ha CieIHaTa
dhopmyna:

%

Acclnt=F *

30O
BTN

Ksaero:

Acclnt — e HaTpyaHUAT TUXBEH KYIIOH

F — e riiaBHMIIaTa (HOMUHAIHATA CTOMHOCT) HAa 00JIUranusTa

C — I'ogumHUAT IMXBEH KYTIOH

n — OpoAT Ha TUXBEHUTE TUTAIIAHUA B TOJAMHATA

A — U3MHMHAJIUTE JIMXBO-IHU OT HAYAJIOTO HA JIUXBEHUS IIEPHUO/I 10 ]aTaTa Ha OIICHKATa.
Jaute ce m3umcisiBaT Ha 0aza 30 mHM B Mecen WIHM peajieH Opoill HHH B 3aBUCHMOCT OT
periamMeHTalusaTa B IPOCIeKTa 32 ChOTBETHATA EMUCHS.

E — Oposar nuu B Tekymus JuxBeHHs mnepuon. [laute ce wu3umciaiBar Ha 0Oaza
360,364,365,366 nHu B roAMHATA WM peasieH Opoil IHU B 3aBUCUMOCT OT periiaMeHTAIHsITa B
MPOCTIEKTA 32 ChOTBETHATA EMHUCHS.

KbM HeTHaTa 1ieHa ce J00aBsi HATpPYMaHUsl JIMXBEH KYMOH KbM JE€HS HA OICHKaTa U
M34YHCIIeHaTa OpyTHA IIeHa Ce M3I0JI3Ba 3a MOCce Balla OIeHKa Ha oOaurausTa.

9. IIpu HEeBH3MO:KHOCT Ja 0bJaT NMpUJIO:KeHH T. 8. a) m 0), mpu dopMupaHe Ha
CIIPABEINBATA CTOMHOCT HA 00JMIalliM, JONYCHATH J0 MJX ThPIYBAHH HA PeryJupaH
1ma3ap WJIH APYro MsiCTo 3a THProBHs, KAKTO 32 oNpe/e/iaHe HA CIPABENIMBATA CTOMHOCT
HA 00JIMIrallii, KOMTO He ce ThPI'YBAT H He €a JONYCHATH JI0 THPIrOBHS HA PEeryJHpaHH
1a3apu WM JPYIrd_MecTa 32 TbProBUS, CE MpHJIara METOABbT HAa JTUCKOHTUPAHWUTE HETHHU
MapUYHU TOTOIH MO opMyTaTa Mo-A0Iy C HOpMa Ha JTUCKOHTHUPAHE:

a) HacTosIIaTa TOXOAHOCT J0 Tajie)ka Ha IIEHHU KHIKA ChC CXOJITHH XapaKTEPUCTUKHU (BHI,
yCJIOBHSI Ha IJIAIIAHE U MAZEXK), TOMYyCHATH 0 WIW_ThPryBaHU Ha pEryJiMpaHu Ma3zapu Wiu
JIPYyTH MECTa 3a ThPTrOBHS, KOPUTHUPaHA C PUCKOBA MPEMHUsI, OTpa3siBalla pUcka Ha EMHUTEHTA.
N300pbT Ha LIEHHATA KHWTA, YAATO JOXOJHOCT JI0 TajeXxa IIe ce M3IO0JI3Ba KaTo HopMa Ha
JIMCKOHTUPaHEe, KaKTO M PUCKOBATa MPEMHUs, OTpa3siBalla pUCka Ha EMHUTEHTA, C KOSITO 1€ CE
Kopurupa uzdpaHata HOpMa Ha JUCKOHTHpPaHE, c€ 0OOCHOBaBAT 4Ype3 CPABHUTEIICH aHAJIU3.
N3TouHuKbT Ha HHGOPMAIIKS 32 CPABHUTEIHUTE XaPAKTEPUCTUKHU € €XKEeTHEBHUAT OIOJICTHH Ha
B®Bb, opurnanauTe Gr0JIETUHU HA UYXKICCTPAHHUTE PETYJIMPAHU MTa3apy WIN ChOTBETHH MECTa
3a ThProOBHs, HA KOUTO Ca JIOMYCHATH JI0 WJIM C€ ThPryBaT KHM)KATA, WIHM JIpyra €JIeKTPOHHA
CUCTEMa 3a 1IeHOBa MH(pOpMaIus;

0) HacTosAIIaTa JOXOHOCT /IO MajieXka Ha IbP>KaBHU [IEHHU KHUXa ChC CXOJIHU YCJIOBUS Ha
IJIAIAaHEe W TaJIeK, KOPUTHpaHa C PUCKOBAa MpEeMus, OTpassiBalla pUCKa HAa €MUTEHTAa W
JajeHaTa IleHHa KHUTa.

B) IIPU METOJIa Ha TUCKOHTUPAHUTE TAPUYHU MTOTOIM C€ U3MOJI3Ba CiieiHaTa popmya:

o C/n F
P= : :
; (1 + r/n)z—l+w + (1 + r/n)z—1+w
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Ksnero:

P — 1ienara Ha 1ieHHaTa KHUTA

F — rimaBHmIaTa Ha IleHHATAa KHUTA

C — roAMIIHUAT KYTIOH Ha OOJIUTalusTa

n — Opoif TUXBEHU TUTAIIAHKS 3a TOIMHA

N — 0611 Opoit Ha TUXBEHHUTE TUTAIIAHUS

I — MPOIICHT Ha IMUCKOHTHPaHe (paBeH Ha J0X0J]a J0 MajiekKa)
1 — MmopeJieH HOMEp Ha JTMXBEHOTO TUTAIIaHEe

OHU 00 CIe08aU|OMo TUXBEHO NIAUAHE

- 00w Opotl OHU MeHcOy 08e UXBEHU NAAUAHUS

10. CopaBeyuBaTa CTOMHOCT Ha MPEXBBPIIIEMHU IBJITOBU LIEHHU KHIKA U HHCTPYMEHTH
Ha NMapUyHMS Na3ap, JOMyCHATH 10 WIH ThPTyBaHU Ha MECTa 3a ThPTOBHUS, IPH aKTUBEH Ia3ap,
B 4y>KOMHA, Ce ONpeess M0 CASIHUS HAUMH:

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

a) Mo MocJIe/IHA 1IeHa Ha CKJII0YEHA C TAX CJeJIKa Ha ChOTBETHMS Ma3ap 3a JIeHs, KbM KOWTO
Ce M3BBPIIBA OLIEHKATA.

0) Mpu HEBB3MOXKHOCT Jla c€ NMPHJIOKU HAUMHBT 3a OLIEHKAa Mo OyKBa ,,a” OLIEHKaTa ce
M3BBPINBA 1O IIEHA ,,KyIyBa~ TpPW 3aTBapsHE Ha Ma3zapa 3a JIeHs, KbM KOWTO C€ M3BBPIIBA
OlLlIeHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa HHPOPMaLIUs HAa IEHHU KHUXKA.

B) IPH HEBB3MOXHOCT Ja C€ MPWIOKH HAUYMHBT 3a OICHKa 1o OykBa ,,0” OIeHKaTa ce
U3BBPIIBA 110 NOCIEHA [I€Ha Ha CKIII0YEHA C TAX CJeJIKa B paMKUTe Ha nociennus 30-1HeBeH
MIEPUOT, TIPEAXOXKAAII JICHS, KbM KOHWTO Ce M3BBPINBA OLIEHKATA.

') B Cilydail 4e I[eHaTa Ha OOJMraiiy € M34KCciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
M3II0JI3BA TIPSIKO 3a oleHKaTa. [Ipu ycroBue 4e IieHaTa Ha OOJMUTAIlMUTE € W3YKCIeHa Ha
OCHOBATa Ha HETHM LIEHH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. HE MoOke na ce ompenenu IeHa no pena Ha todka 10.1, 6. ,,a” — ,,B”, olleHKaTa Ha
LIEHHUTE KHIKA CE€ M3BBPIIBA IPH ChOTBETHOTO NpUiIaraHe Ha T. 9.

11. CopaBeyinBa CTOMHOCT HAa JAepPUBATHBHU (MHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB LICHHM KHW’KA, JIONYCHATH 10 WJIW ThHPIrYBAHM HAa ()YHKIHMOHMPAIIU pPeJIOBHO,
NPU3HATH W NY0JMYHO JOCTBIHM peryiaupanu nasapu B PenyOamka bwarapusi ce
orpezesisi CbIIacHo T. 4.

11la. CopaBepinBa CTOWHOCT HAa JepUMBATHBHH (HMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IEHHU KHHKA, JONYCHATH 0 WJIH TLPryBaHH Ha (GVHKIHOHHMPAIIH PEIOBHO,

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

12. Ilpu HeBB3MOXHOCT na ObaaT npwioxkenu T. 11 m 1la mpm ¢opmupane Ha
CIpaBeAJIMBaTa CTOMHOCT Ha OILMHU, JOITYCHATH /10 WM ThPI'yBaHU Ha PEryJIMpaHy Ma3apy Win
JpyTy MecTa 3a ThPrOBUs, CIIpaBeJINBaTa CTOMHOCT Ce OMpeAess KaTo ce U3M0I3Ba MOAXO0AbT
Ha Black-Scholes 3a ompenensine Ha mnena Ha ommus. Mogenbt Black-Scholes Tpermpa
OLIEHKAaTa Ha OMIIMU 3a MOKyIKa (KOJI OMIMK), Topaau ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
IyT ONUUATA LI € (YHKLUMS Ha IIeHaTa Ha KOJI ONIMs 32 CbOTBETHHUS aKTHB IIPU CHLIUTE
YCIIOBHSI.
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dopMyia 3a omnpeesssHe Ha IIeHaTa Ha YT OTIIIHS:
P=C+Xe™-S,
Kvnero:

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

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

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JJOTAPUTMUYIHA QYHKIIHS.

r — be3puCKOB JIMXBEH MIPOLICHT.

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

Xe™T= PV (X) — HacTosmaTa CTOMHOCT Ha leHaTa HA yIpPaKHABAHE HA OIIUATA.
So — Texyma rieHa Ha 6a30BHs aKTHB (TO3U 32 KONTO € KOHCTpYHpaHa OIIUATA)

M3uncngasane Ha “C” — 1eHaTa Ha KOJI OIIIMATA 32 CHOTBETHHUSA AKTHUB CHC CBHIIUATE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d>)
Kspaero:

In(So/ X)+(r+0°/2)T
o T

d,=d —o\T

di=

U KbJIETO:

Co — Texy1ma cTOHHOCT Ha KOJI ONIUATA

So — Teky1a 1ieHa Ha 6a30BUs AKTUB

N(d) — BeposTHOCTTa e€QuH CIIy4aeH ONHUT BBPXY CTaHAAPTHOTO HOPMAIIHO
pasnpesieneHue Ja uMa CTOMHOCT mo-majnka oT d. ChOTBETHHUTE CTOMHOCTM MoOraT Jia ce
HaMepsIT B TAOJIHIIN CHC CTOMHOCTUTE Ha HOPMATHOTO pas3IpeieieHHeE.

X — llenaTa Ha ynpakHsBaHe Ha ONLHATA

e — 2.71828, ocHOBaTa Ha HaTypalHaTa JOrapuTMUYHA QYHKIUS

r — be3pUCKOB JINXBEH MPOLIEHT.

T — Cpok 10 mazexa Ha ONIUsATA B TOJUHU.

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

In — ®yHKUIMATA HATYpaJIeH JOTapUTHM

6 - CTanaapTHOTO OTKJIOHEHHWE HAa HOpMara Ha BB3Bpal[aeMOCT Ha rojauiHa 0aza
(OCTOSIHHO KanuTalu3UpaHa) Ha 0a30BUs aKTUB (BOJATUIHOCT).

CraHgapTHOTO OTKJIOHEHHWE HAa HOpMaTa Ha BB3BpAIlaeMOCT 3a N HaOJIONEHUS ce
M3YHUCIIsIBA TI0 (hopMyIiara:

n Z”:(rt —17)2
n—145 n
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KBIETO I' € CpeaHaTa Bb3BPAalIaeMOCT 3a Neprojia Ha M3BaaKkaTa. HopMara Ha Bb3BpaIaeMoCT
B JICHS t ce Oompeesis B ChOTBETCTBUE C TIOCTOSTHHATA KanmuTanu3amust KaTo 1=In(Sy/Sc.1).

12a. Tlpu HeBB3MOXHOCT na Obmar mpwiokenu T. 11 u 1la mpu dopmupane Ha
CIpaBe/IMBaTa CTOMHOCT Ha BapaHTH, AOMYCHATH 10 WM ThPTyBaHH Ha PETyJIHUpaHH Mazapu
WIK JIpYrd MecTa 3a ThProBHsl, WM ThPryBaHU Ha U3BBHOOPCOBU Ma3apH, CIIpaBeaMBaTa
CTOMHOCT ce Oompe/ens KaTo ce u3noisBa Gopmynara o T. 12 3a u34uciasiBaHe Ha IIeHAaTa Ha
OIILIMH 32 MOKYTKA (KOJ OIIUH).

13. IIpu HeBB3MOXKHOCT Ja ObAe mpriokeHa T. 11 mpu dopMupaHe Ha cripaBeIMBaTa
CTOMHOCT Ha QIOYBPCH, AOMYCHATHU JI0 I ThPTyBaHH HA PEryJIUpPAHU Ma3apu WIH IPYTH MECTa
3a ThProBUsl, CIIPABEAJINBAaTa CTOMHOCT C€ OIPEAEs O CIEIHUS HAaUUH:

F={S—PV(D,0,T)}* (I+R)T,

Kpaero:

F — nena Ha Qroubpc KOHTPAKT;

S — cmor 1ieHa Ha 0a30B aKTHUB;

PV(D,0,T) — HacTosI1a CTOMHOCT Ha OYaKBaH AUBHUJICHT
Rf — Ge3puckoB 1MXBEH MPOIIEHT;

T — Opoit 1HU Ha KOHTpaKTa, pa3/iesneH Ha 365.

13a. CnpasepjauBata CTOMHOCT HAa JepUBATHBHHM (UHAHCOBM MHCTPYMEHTH
ThPIYBAHM HA M3BLHOOPCOBM Ia3apH ce ONpesens No IeHa "KynmyBa' Ha MapKeT-MEWKbp
IpU 3aTBapsHE Ha Ma3apa B pabOTHHS [J€H, NMpenxoxXJIall Jatara Ha oleHkara. [lpu
HEBB3MOXKHOCT J1a O'bJ1e MPUII0KEHO TOCOYEHOTO NMPaBUIIO:

13a.1. CnpaBennuBara CTOMHOCT Ha OIIUH, ThPTyBaHW Ha H3BBHOOPCOBU Ma3apH, ce
orpezens KaTo ce u3noisBa ¢popmynara no T. 12;

13a.2. CpaBeanuBaTa CTOMHOCT Ha BAITyTHUTE POPYBPIHU TOTOBOPH CE OTPEIEIs KaTo ce
n310J13Ba (popMyiata mo-zoity. Korato cpokbT 10 majexa Ha BalyTHUTE (OPYBPIHU 10T OBOPH
€ MO-MaIbK OT | Mecel U B Cilydail, 4e ca HaJuLE HE3HAUYUTEIIHN Pa3IvuKU 110 OTHOLIEHHUE Ha
CTOMHOCTHTE Ha JIMXBEHUTE NPOLEHTH, MOpaau KpPaTKUS CPOK U NPEHEOPEKUMO MAaJIKOTO
BIMSIHUE Ha JMCKOHTOBUTE (AKTOpH, ce mpuema, 4e (OpybpIHUAT BAIyTEH KypC KbM
OIpeJIeNIIHE Ha CIIpaBeyInBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHs CIOT BaJIyTEH KypcC.

c r
(i) ()

V., =Nx

KBJIETO:

Vt - cToifHOCT Ha (hOpPYBPIIHUS TOTOBOD;

N — pa3mep Ha HOpYBPAHUS TOTOBOP;

C - Tekyus COT Kypc MEXy IBETE BalIyTH;

P — popywpren BamyTeH Kypc, JOrOBOPEH NPHU CKIFOYBAHETO HA GOPYBPAHMS JOTOBOP;

W nBarta BamyTHHU Kypca ce U3pa3sBaT KaTo eIMHUIM BaidyTa B 3a eqHa enuHuia BaityTa A.
1A — 6e3pUCKOB JINXBEH MPOIICHT 3a BalyTa A;

1B — 6e3pHCcKOB IMXBEH MPOIIEHT 3a BaslyTa B;

T — nara Ha mazgex Ha GOpyBPIHUS AOTOBOD;
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t — TeKyIlla JaTa.

13a.3. cnpaBeayiuBaTa CTOMHOCT Ha GOPYBPIH, pa3IMUHHU OT IMOCO4YeHuTe o T. 13a.2., ce
ompeenst KaTo ce u3noia3Ba Gpopmynara o 1. 13;

136. CnpaBeisiiBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH JIOTIYCHATH JI0 ThPTOBHS Ha
IIOBEYE OT €AHO MACTO 3a ThProOBUs, CE ONPEAEs IO IIEHa Ha 3aTBapsiHE Ha Ia3apa B JCHS Ha
OLIEHKaTa WM JAPYT aHAJIOTUYEH MO0Ka3aTe, OMOBECTABAaH MyOIMYHO KbM JICHS Ha OI[EHKaTa OT
MecTa 33 ThProBUs, OT KOMTO 32 CbOTBETHHUS JIEH € U3THhPIyBaH Hali-roJsiM 00eM NPEXBBPIIIEMU
LIEHHU KHI)KAa U UHCTPYMEHTH Ha NapU4yHUs mas3ap.

14. B ciyyauTe, KOraTo He C€ MPOBEXK/IAa THPTrOBUS HAa MSICTO 3a ThPrOBHS B paOOTHHU 3a
CTpaHaTa JHU € LIeHaTa Ha 3aTBapsHE 3a JICHs Ha MOCJIeIHATa ThPrOBCKa CECHsl, MPEAX0XK Al
JIeHs, KbM KOWTO c€ M3BbpUIBA OLIEHKaTa. B cily4yail ye HsAMa CKIFOUEHHU CHEJIKH B JICHS Ha
MocjieIHaTa THPTOBCKA CECHUs, MPEAXOXKIall JCHS, KbM KOWTO C€ H3BBPIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT HA TE€3W MHCTPYMEHTH CE OINPEEs MO LIeHA Ha 3aTBAPSHE WIH JIPYT
aHAJIOTUYEH MOoKa3aTes, OMOBECTABAH IMMyOJIMYHO OT MECTA 32 ThPrOBUs 32 Hal-OJU3KUs ICH OT
30-gHEBHHUS IEPUOI, IPEIXOK AL JEHS, KbM KOMTO Ce U3BbpIIBA OlleHKaTa. [ [pu orieHkara Ha
obmuranuu U apyru GopMH Ha CEKIOPUTHU3MPAH IBIT (IBJITOBH IICHHH KHIKA) CE OTYUTA H
HaTpynaHaTa JINXBa 3a CbOTBETHUTE JHHU.

[IpaBunoTo ce mpuiara U B Clly4auTe, KOraTo Ha MsICTO 3a THPIOBHS HE C€ MPOBEXKIA
THPrOBCKa cecus Mopaau HepaOOTeH B ChOTBETHATA CTpaHa JIeH, KONTO € paboTeH B PemybOnuka
brarapus.

[IpaBuUnOTO HE Ce mpuIIara, KOrato Ha peryJMpaHus rnas3ap He ce MPOBEXKAAT ThPrOBCKU

CeCHH 3a TIoBeYe OT 5 paboTHM qHU. B TO3M ciydaii mocienBaiiaTa OleHKa ce U3BbPIIBa
MIpU CbOTBETHOTO Mpujiaraie Ha 1. 5, 6,9, 12 u 13.

15. CnpaBelJIMBATA CTOMHOCT HA CPOYHHTE H 0€3CPOYHHTE BJIOIOBE, MAPHTE HA Kaca
M KPaTKOCPOYHHUTE B3eMaHMsl CC OIICHABA KbM JICHS Ha OIlCHKATa, KaKTO CJIeABa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOHHOCT;

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOMHOCT;

B) 6€3CPOYHHTE BIOTOBE - [0 HOMUHAJIHA CTOWHOCT;

I) KpaTKOCPOUHUTE B3eMaHMs O€3 OompelesieH JMXBEH NPOLEHT WM J0XOJ - IO
ce0eCTOMHOCT;

1) KpaTKOCPOYHHUTE B3EMaHUs C OTIPE/IeIICH JIMXBEH MPOIEHT WJIA JOXO - IT0 ce0eCTOMHOCT

16. DuHAHCOBMTE AKTHBH, J€HOMHHHMPAHM B 4YV:KJIeCTPAaHHA _BaJyTa, ce
MIPEU3YHUCIIABAT B JIEBOBA PABHOCTOMHOCT, ONpe/esieHa Mo IeHTpalHusi Kypc Ha bearapckara
Hapo/iHa 0aHKa, BaJIMJIEH 3a JIeHs, 32 KOUTO ce OTHACs OLICHKATa.

17. IlocaeaBaniaTa OleHKA HA MHCTPYMEHTHTE HA MAPUUYHMS IAa3ap, AONYCHATH JI0
HJH THLPIYBAaHHM Ha PeryJupaH 1a3ap HJH JPYro MSCTO 3a ThPrOBHSf, Ce ONpeaeas
cbriacHo 1. 10.1. Ilpu HeBb3MOKHOCT JIa ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA MApHYHHUA 11a3ap, KOUTO He Ce ThPIyBaT HA PeryJupaH 1ma3ap WJIH JPYro MsACTO 32
TLPIrOBHS, C€ M3I0JI3BAT CJAeAHUTE GOPMYJIH:

CroifHOCTTa Ha JENO3UTHUS CEPTUQPUKAT ce ONpeess 1Mo cieaHara Gopmyna::
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MV

[36s)
1+ ix—
365

KBbACTO:

MV = Nx 1+(ixij
100 365
Pcp e cToitHOCTTa Ha AEMO3UTHUS cepTU(DUKAT;
MYV — CTOWHOCTTA Ha JCTIO3UTHUS CePTU(UKAT HA TIAICKA;
N — HOMUHAaJIHAa CTOWHOCT Ha JETO3UTHHUSA cepTU(UKaT;
d — Opoii qHU OT JaTaTa Ha OICHKA JIO TIa/IeXka;
1 — TUCKOHTOB IPOIIEHT;
C — IMXBA, IUIATUMa BBPXY JICTIO3UpaHaTa CyMa, ocoYeHa BbPXYy cepTudukara.

PCD:

3

KpaTkocpounure 1bpkaBHU LIEHHU KHUKA (CHKPOBUIITHU OOHOBE) CE OLIEHSBAT MO (popmyaTa:

d
P, =N 1-|ix-
K (1 365)

Pty € enaTa Ha ChbKpOBHIIIHUSA OOH;

N — HOMHHAaJIHA CTOMHOCT;

1 — INCKOHTOB TIPOIICHT;

d — O6poil 1HU OT naTaTa Ha OLIEHKA JI0 MaJIeka.

JlckoHTOBaTa HOpMa B TOPHUTE (GOPMYJIH CE€ OIpEesl ChIIacHo T. 9, OykBa a) Wi T. 9,
OykBa 0) ot HactosiuTe [IpaBuna.

2.14. Onpeodensane na npooarcnama uiu eMUCHOHHAMA YeHa U yeHama Ha 00pamno
U3KYnyeane uiu Ha OMKynyeaHne Ha 0s106eme u 6 YaCHMHOCH:

2.14.1 MeTtox 1 yecToTa Ha U3YUCIISIBAHE
Ouyenka na nacusume na @onoa

CroliHOCTTa Ha MACUBUTE 3a LIEJIUTE HA ONpEJECIsIHE Ha HETHaTa CTOMHOCT Ha aKTHBUTE Ha
doHga € paBHa Ha cymara OT macuBuTe MO OanaHca. 3aAbDKCHUATA, NCHOMUHHUpPAHU B
qy>KJIeCTpaHHa BaJIyTa, C€ M3YUCIIABAT o oduinaneH kypc Ha bBHB, Banuen 3a neHs, 3a KOUTo
Ce OTHACS OLICHKATa.

Onpeodenane Ha HemHama CIMOUHOC HA AKMUBUMe

HeTHa cToMHOCT Ha aKTUBUTE Ha JIPY’KECTBOTO 3a LIEJIUTE HA ONpeiesiHE Ha €MUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE HAa aKLIMUTE CE U3UUCIIABA KATO OT CTOMHOCTTA Ha
BCUYKHM aKTHBM, W3YMCIEHHU CBIJIACHO HACTOsIATa METOMOJIOTHS, C€ U3BaJAM CTOMHOCTTA Ha
MaCHBHTE, U3UUCIIEHA ChITIACHO HACTOSALIATA METOMLOJIOT U,

Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCH HA AKMUSUMe, HeMHAMAa CMOUHOCM HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YEeHAMa Ha 0Opamuo usKynyeame Ha
osnoeeme Ha /Jocoeopern Dono ,, Cenexm [[usuoenm
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Ta3u mpouenypa ce OCHOBaBa Ha U3MCKBaHUATA Ha 3akoHa u IlpaBunara na ®onpa.
Jleno3uTapsT OCBIECTBsABA OOIIUsI KOHTPOJI IO CIla3BaHEe Ha 3akoHa, [IpaBminara Ha PoHma u
HactosiuTe [IpaBuiia npu onpenessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €IWH JsJI, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha OoOpaTHO M3KYIyBaHE Ha
nsinoBere Ha Donnma. YmpasmsBamoTo J[pyKecTBO OChIECTBABA ACHHOCTTa MO ChOMpaHe U
aHaJM3MpaHe Ha BCHYKH JIOKYMEHTH W BCSKa WH(QOpMAaIWs, KOWUTO III€ IOCTyXaT 3a
OTpEJIETITHETO HA HETHATa CTOMHOCT Ha aKTMBHUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH
TS, eMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHE Ha AsutoBeTe Ha J[oroBopHMS
@DoH/I, KAKTO ¥ 32 U3BHPIIBAHETO HA BCHUKH HEOOXOMMHU CUETOBOIHU OIEPAIINH, BEB BPh3Ka
C Ta3u JEUHOCT.

1. JIuua, onpeaensium U ynpaxHsaBaiiy kKoHTpoJ npu onpenensHero Ha HCA, HCA nHa enun
511, EMUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

Hernara cToitHOCT Ha AKTUBUTC, HCTHATa CTOMHOCT Ha aKTUBHUTC Ha CIUH A4J1, CMHUCHOHHATa
CTOWHOCT W IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsioBere Ha doHma ce U3UUCIABAT OT
VYnpasnsBamoro JpykecTBO moja KOHTpoJja Ha Jlemo3uraps Mmpu Cria3BaHE HAa HACTOSILIUATE
[IpaBuna. 3agpmkenue Ha YmpapisBauloto JpykecTBo € myOJIMKyBaHETO Ha €MHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHE.

2. Texnonorus 3a onpenensine Ha HCA, HCA Ha enuH 11451, EMUCMOHHA CTOMHOCT U 1IEHA Ha
00paTHO U3KyIyBaHe.

2.1. Hernara ctoiiHOCT Ha aktuBHUTE Ha JloroBopHust POHT U HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IMH JsUT Ce OTPENETSAT BCEKU pabOTeH JeH, He Mo-KbcHO oT 12.00 yaca npu ycnoBusTa u
o pena Ha [IpaBunara 3a oueHka Ha MopTdeina u 3a onpeaensHe Ha HeTHATa CTOMHOCT Ha
aktuute Ha [1® ,,Cenext AuBUACHT, ChIIACHO ACHCTBAIIOTO 3aKOHOIATENICTBO, [IpaBuinara
u Ilpocnekra 3a myOnuuHO mpesuaraHe Ha asuioBe Ha Ponpa. YnpapnsBauoro JpykecTBo
M3BBPIIBA OICHKA Ha mopTdeina Ha DoHAa, onpenesss HETHaATaA CTOWHOCT HAa aKTUBHUTE Ha
®oH1a, HETHATA CTOMHOCT Ha aKTUBUTE Ha €IMH IS, M U3YMCIISIBA EMHUCHOHHATA CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHE MO KOHTpoia Ha [lemo3uraps.

2.2. Ilpouenypa 3a ompeneisiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PDOHJA, HETHaTa
CTOMHOCT Ha aKTUBUTE HA €JIUH 15171, EMUCUOHHATa CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KyITyBaHe:
- 1o 16.00 gaca B neHs Ha oueHkaTa YmnpasisBamoTo [IpyxectsBo nmomyuasa or LleHTpanen
neno3zutap AJl mH(OpMalus OTHOCHO CHIEJIKUTE 3a Ipojax0a M o0paTHO HM3KYyNyBaHE Ha
JS7I0BE € IPUKITIOYMIT CETHJIMEHT U 3a Opos 1soBe Ha DoHpa B oOpaleHue;

Mexnay 8.30 u 11.00 yaca B neHst Ha (HU3UIECKOTO U3UUCIISIBAHE CE U3BBPIIBA CICITHOTO:

- M3BBpIIBA CE€ OCUETOBOASBAHETO Ha BCHYKM onepanuu Ha @DoHAa U ce omnpeaessaT
CTOMHOCTUTE Ha akTuBUTE M mnacuBuTe Ha DonHma ceriacHo I[IpaBunara 3a oueHka Ha
noptdeiina u 3a onpeaeNsiHe Ha HeTHaTa cToiHoCT Ha aktuBuTe Ha J1D ,,Cenekt uBuaeHt™,;
- ONIPE/ICIIAT C€ HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IHMH ST U
ce IpueMa pelieHre OTHOCHO €MHCHOHHATAa CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha
nsnoBete Ha Donma. HeTtHata CTOMHOCT Ha aKTUBUTE HA €IIMH JISJT C€ OIPEIelis KaTo HeTHATa
CTOWHOCT Ha akTuBHUTe Ha DOHIA ce pa3neny Ha Oposi Ha JSIOBETE B OOpaIleHue B MOMEHTA
Ha ToBa ompenensHe. EMucuonnara ctoitHocT € paBHa Ha HCA Ha enuH 151, yBeJIU4YeHaA ¢
pa3xoauTe M0 eMUTHUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JISUI.
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B cnyuaii, ye eqHo nuue nHBecTHpa cyma B o0 pazmep Hag 100 000 neBa, pazxoaurte mo
eMUTHpaHeTo ca B pazMep Ha 0.5% OT HEeTHaTa CTOMHOCT HAa aKTUBUTE HA €uH sl LlenaTta Ha
obpatHo u3kynyBaHe e paBHa Ha HCA na enun 1,

- 1o 11.00 gaca ce usnpama Ha [[erno3uTtaps u3uncieHaTa HETHA CTOWHOCT Ha aKTUBHUTE, HETHA
CTOWHOCT Ha aKTUBUTE Ha €JIUH /I, EMUCHOHHA CTOWHOCT U I[eHa Ha 00paTHO M3KYITyBaHE HA
nsnosere Ha PoHJA, KAKTO U HA Isy1aTa HHGOPMAIUS 3a ONPEAEISHETO UM, BKIIOUUTETHO 3a
Opost Ha MPOJIaICHUTE U 0OPATHO U3KYTICHH JIAJIOBE C MPUKITIOUNI CEThIMEHT;

- 1o 12.00 yaca ce w3yakBa MOTBBpPXAEHUE OT Jlemo3uTaps 3a MpPaBWIIHOCTTAa Ha Taka
W3YUCIICHUTE HETHA CTOMHOCT Ha AaKTUBUTE, HETHA CTOMHOCT HA AaKTUBUTE Ha €IUH s,
€MUCHOHHA CTOMHOCT W IleHa Ha o0paTHO H3KymyBaHe Ha JsuioBere Ha Ponna (mpu
KOHCTAaTUPAHU HAPYIIECHUS CE€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

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

VYupasnsiBamoTo JpyXecTBO BOAM MPOTOKOJIH 332 OOCHKIAHUITA, PEIICHUATA U U3TOUHHUIIUTE
Ha nH(OpPMaIKs, CBbP3aHU C ONPEIENITHETO HAa HETHATA CTOMHOCT Ha akTuBUTE Ha Donma. Kem
MPOTOKOJINTE c€ mpuiaraT WHGOpMAIMsITa M JTOKYMEHTAIMsATa, KOUTO Ca HM3MOJI3BaHM 32
B3€MaHe Ha peuieHusTa. [[porokonure ce cbXxpaHsaBaT MUHUMYM IET TOJUHHU.

Cnyxutenure Ha 3BEHO ,,bek oduc, mpomaxOu, OTHOLICHUE C KIMCHTUTE U MAapKETHHT " Ha
VYnpasnsBamoTo /[pykecTBO ca OTTOBOPHHU 3a ChbXPaHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
m3uncnennero Ha HCA na ®onja u onpezensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH
TS

KoHTponbT BbpXy Ipoleca Ha ChbXpaHsIBaHE HAa JOKYMEHTUTE, CBbP3aHU C U3YUCIEHUETO Ha
HCA na ®onpa u onpeniesisiHe Ha HETHaTa CTOMHOCT Ha AKTUBUTE HA €/IMH JIS11, CE OChILIECTBSIBA
ot M3nbanutennute wieHoBe Ha ChBeTa Ha nupektopute (M3nbanutennure upexkropu) u
IIpokypucrta Ha YnpasisaBaiioro JpyxecTso.

W3rounnnnte Ha MHpOpMAIUs, onpeaersa 3a uzuucisiBane Ha HCA, ca opuIuaiHusT cait
Ha perynupaHus naszap, mepBuunure auabpu Ha LK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha LIEHHHM KHWXa, NpenocraBeHu oT LleHTep 3a LeHoBa
nH(pOpMalsg Ha IEHCUOHHOOCUTYPUTEIHUTE IPY>KECTBA, HHPOPMAIIMOHHN U3TOUYHHUIIU KATO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com; www.ft.com:
www.investing.com u Jp.

VYipaBigBaioTo ApYKECTBO CHUCTEMATHU3Hpa, KiIacHPUIMpa U I0COYBA M3MOI3BAHUTE
W3TOYHUIIM Ha HHQPOpMAITHSL.

VYnpasisaBamoro J[pykecTBO M3MOJI3Ba MPOrpaMeH MPOAYKT MpPU H3YMCIIBAHE Ha HETHATa
CTOHHOCT Ha aKTHBUTE, HETHATA CTOMHOCT Ha €HH JIs1J1, EMUCHOHHATA CTOWHOCT W IIeHaTa Ha
o0patHo u3KynyBaHe. [I[porpaMHUAT IPOAYKT € CBBP3aH ChC CYETOBOJHATA cucTeMa Ha PoHAa,
KOETO TO3BOJISIBA 3ajlaraHe HAa MAaKeTH 3a OCYETOBOJSBAHE HA PA3IMYHHUTE ONEpaluu U
MOCJIeIBalll0 aBTOMAaTUYHO TE€HEpPHUpaHEe Ha CUETOBOJHHUTE 3alMCH, KOUTO C€ IMpHeMaT B
CUCTOBOJIHATA CHCTeMa. T03M THIl CBBP3AaHOCT EIMMUHHMpA JBOWHOTO BBBEXKIAHE Ha
uHpOpMaIs, U JOTPUHACA 3a U305rBaHe Ha I'PELIKH IPU MOBTOPHO BbBexkIaHe. CodTyepbT
pasuuta nHeBHHTE (QaitoBe Ha "bearapcka ®onmoBa bopca" AJl u rum BKIOYBA B
MH(GOPMAIIMOHHUSI MacuB Ha cucreMaTta. Ha 6a3za Ha Te3u JaHHU Ce M3YHUCIIIBA €XKETHEBHO
(Bcexn pabOTEH JIeH) Ma3apHaTa IieHa Ha [O3ULUKTe, ThpryBanu Ha b®b u Ha npyrure mecra
3a THProBHUs NIPH CHOJIIOJaBaHE HA IPUTEKABAHUSA 00€M OT ChOTBETHHUTE MO3UIMH B IOPTdeiina
Ha PoH/a ¥ IpU cria3BaHe Ha pa3nucaHuTe B Te3u [lpaBuiia KpuTepru 3a HAJIMYKE Ha Ma3apHa
[IEHa U ce BKJIIOYBA B HETHATA CTOMHOCT Ha akTUBUTE. [[a3apHuTE LIeHN HA JPYTUTE AaKTUBH LI1E

59
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


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

A Select

ASSET MANAGEMENT

ObJlaT UMIOPTUPAHU TIO €JIEKTPOHEH IHT. [IporpaMHHUAT MPOAYKT € ¢ pa3lIuyHH HHUBA HA
JIOCTBII, KOETO TapaHTUpa 3alluTa Ha JaHHHUTE, CBbp3aHu ¢ u3uncisiBaneto Ha HCA, Hernara
CTOMHOCT Ha CAHUH 4], CMUCHOHHATa CTOUHOCT U IIeHaTa Ha O6paTHO H3KYIIyBaHC U MO3BOJIABA
IMpOBEpKaTa UM 3a NPEAXOJHU IICPUOIN.

[sanaTa qoxkyMmeHTanus U uHGopMaIus, U3MOJI3BaHa 3a ONpeesisHe Ha HETHaTa CTOMHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT Ha €AWH JsUI, EMHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO
M3KyIyBaHE C€ ChbXPAaHsIBA HA XapTHEH U €JIEKTPOHEH HOCUTEIN OT Y IpaBisABaIoTo pykecTBo
MUHUMYM 5 ToauwHH. [lopaagu omacHOCT OT 3aryOBaHEe O TEXHUYECKH TPUYUHH, TS CE
ChXpaHsBa U Ha BTOPYU €JIEKTPOHEH HOCHUTET.

Opeanuzayus Ha OeliHoCmma no oyeHKa Ha nopmebetina u onpeoesiHe Ha HemHama CMoOUHOCM
Ha akmusume na Ponoa

1. VYmnpasnsBamioro [pyxecTBO OTroBaps 3a IPUEMAHETO, U3MEHEHNUETO U TOIbJIHEHUETO
Ha Hactogmure IlpaBuia. YmnpapnsapamoTto J[pyXecTBO OChIIECTBABAa KOHTPOJ 3a
CIIa3BaHETO U IIPWIATaHETO Ha HacToAwmuTe [IpaBuia oT BCHYKH J1MIIa, KOUTO y4acTBaT
B M3UHMCISBAHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE, BKIIOYMUTENIHO M [lemo3utaps.
PwroBonutenst 3seHo "HopMatuBHO choTBeTCTBHE" Ha YmpasisBaimoTo [pyxecTBo
M3BBPILBA IPOBEPKA 32 OCHIIECTBABAHE HA KOHTPOJI HA MU3YKMCIICHATA HETHA CTOMHOCT
Ha aKTUBUTE, EMUCHOHHATa CTOMHOCT U 1I€HaTa Ha OOpaTHO M3KYyIyBaHE Ha JSJI0OBETE
Ha PoH/A, KAKTO U BOJICHETO HA CYETOBOJICTBOTO, CBBbp3aHO ¢ onpeaensHeTo Ha HCA.
[Ipu KOHCTaTHpaHe Ha HECHOTBETCTBUA ChC 3aKOHA, HacTtosmuTe [IpaBwia, [IpaBunara
win Ilpocnekta 3a myONMYHO TMpeajiaraHe Ha [sJ0Be, TOBAa JIMIE YBEIOMSBA
VnpasnsBamoro  JpyxkecTtBo.  YmpasmaBamoTo JpykecTBO HMa  CIEIHUTE
MIPaBOMOIIMS U OTTOBOPHOCTU ITPU KOHTPOJIUPAHETO HA IEMHOCTTA IO OLIEHSBAHETO HA
aKTHUBHTE OT opTdeiina Ha POoHIA 1 ONIPEACTITHETO HA HETHATA CTOWHOCT HA aKTUBUTE:

- VYmpasnsBamoTto JlpyXecTBO € JIBXKHO Ja yBenoMu HeszabaBHO Komucusara 3a
¢uHaHCOB Han30p, ympaBieHue “Ham3op Ha WHBECTHUIIMOHHATa JeHHOCT 3a
yCTaHOBSIBAaHE Ha HapyIlIaBaHE HA METOIMTE U TIPOLIeIypaTa Mo onpe/esssHe Ha HeTHATa
CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY TAX;

2. YopasnsaBaioTo pykecTBo B3eMa pelieHusTa, cBbp3anu ¢ onpezaesssne Ha HCA, HCA na
€UH N7, ECMUCMOHHATa CTOMHOCT M 1IeHaTa Ha 00paTHO U3KYIyBaHE ChIJIACHO JIEHCTBAIIOTO
3akoHoAaTencTBo, [IpaBunata u [Ipocnekra Ha @onna, u [IpaBunara 3a olieHka Ha opTdeitna
W 3a ompenensiHe Ha HeTHaTa croWHOCcT Ha aktuBute Ha J® ,Cenext JuBuaeHT .
VYnpasisBamoro JpyxkecTBo ompenessi CTOHHOCTTa Ha aKTUBUTE, M CbOMpa M aHAIM3HUpa
JaHHUTE, HEOOXOAMMH 3a OCBHILIECTBSIBAHE HA Ta3u JeiHOCT. To oTroBaps U 3a MOJIy4aBaHETO
Ha TMa3apHUTE KOTHUPOBKU, OpOs HA JAJIOBETE B OOpAllleHHE U BAyTHHS KypC 3a IeUTE Ha
M34YHCIIIBAaHE HA HETHATAa CTOMHOCT HA aKTUBUTE. YIPaBisABAIIOTO J[py>KeCTBO M3BBpIIBA U
BCHUYKH CUETOBOJHM OIEpaALlMU BbB Bpb3Ka C MPEOLICHKATA HA AaKTUBUTE.

3. eno3utapsAT KOHTPOJIMpPa U3YUCISIBAHETO HA EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00PaTHO
M3KyIyBaHe Ha JisoBeTe Ha PoHAa OT cTpaHa Ha YIPaBIISIBALIOTO APYKECTBO J1a CE U3BBPILBA
B cboTBeTCTBUE che 3AKMCIIKH, akToBeTe 1o npwiaraneto My, IlpaBuiara u [Ipocnekra
Ha @onpa u [IpaBunara 3a oneHka Ha mopTdeina u 3a onpe/eNisTHe Ha HeTHATa CTOWHOCT Ha
aktuBure Ha JI® ,,Cenextr [uBuaeHt*. [lemo3uTapsT NnpoBepsBa H3BBLPIICHATA OILICHKA U
olpejesieHaTa HETHA CTOMHOCT M yBEJAOMsABAa MHMCMEHO YIpaBisBalloTo JlpyxkecTBo 3a
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pesynrara ot nposepkata a0 12.00 yaca B 1eHs Ha W3BBpPIIBAHE Ha OLCHKaTa. B ciyuail Ha
KOHCTaTUpaHO HapyuieHue, Jleno3urapsaTt yBenoMsBa YnpasisiBamoro [pyxectso no 12.00
yaca B ICHs Ha U3BBPIIBAHE HA OLICHKATa U U3UCKBA OTCTPaHsABaHE HAa HECHOTBETCTBUATA. [Ipn
yCTaHOBsSIBaHE Ha pa3iuka oT rnoseve oT 0.5% OT HeTHAaTa CTOMHOCT Ha aKTUBHUTE HA €UH IS
mpu u34MciasBaHero uMm, [lenosutapsr yeenomsBa KOH u VYmpasnasamoto [pyxecTso.
Heno3utapsat yBeaomsiBa YmpapisBanoto J[pykecTBO W H3UCKBA OTCTPaHsBaHE Ha
HECHOTBETCTBUATA. Y IPABIABAIIOTO J{py>KECTBO HE3a0aBHO OTCTPAHsABA HECHOTBETCTBHATA U
U3BBPIIIBA HEOOXOIUMUTE YBEIOMIICHHUS.

basucuu npasuna 3a uzbseeane na KOHGIUKMU HA UHMeEpPeCU U 3d OCUSYPABAHE HA 3auuma
cpewy paskpusanemo Ha 6bmpeutHa UHGopmayusl

1. YcraHoBsiBaHETO 1 M30SATrBaHETO Ha KOH(DIMKTH HA HHTEPECH CE OCBIIECTBSABA UPE3:

1.1. PasnpenencHue Ha GyHKIIMUTE U IPABOMOIIUATA MKy Y IpaBiIsBaniotTo JpyxecTso,
MHBECTULIMOHHUS NIOCPEIHUK, Jlerno3uTaps:

- YnpasnaBamoro JpyXecTBO CKJIF0YBA JI0IOBOP C MHBECTULIMOHEH NTOCPEIHUK, KOUTO
U3ITBJIHABA HApeKJaHUATa HA Y IIpaBisABaloTo py>KecTBO 3a U3IIbIHEHUE HA MHBECTULIMOHHU
peuieHus;

- YnpansBamoro J[pykecTBO CKJItOuBa JOroBop ¢ Jlemo3urap 3a ChbXpaHEHHE HaA
MapUyHUTE cpeAcTBa U (pUHAHCOBH MHCTpYMeHTH Ha DoHJa.

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

- CTpUKTHO CIa3BaHe Ha TpaBUiaTa OTHOCHO JIMYHUTE CHCNIKH C (DUHAHCOBH
MHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBere Ha CbhBeTa Ha JUPEKTOPUTE HA YIIPABISABALLOTO
HpyxectBo u Ilpokypucra mo wi. 95, am. 2, 1. 6 or 3JKMCHIIKU, BkatountesnHo
rapaHTUpally, 4ye HaMa Ja 0bAaT CKIYBAHU JIUYHU CIEIKU WIN NOJAbPKAHU UHBECTULIUHN OT
TE3U JIMIA, O3BOJISBAIM UM 3a€JHO WIM MOOTAEIHO Ja YIPaXHSIBAT ChUIECTBEHO BIUSHUE
BBPXY €MUTEHT, WM KOUTO OMXa OBENTH J0 KOH(MJIMKT Ha MHTEPECH, WM ca Pe3yiTaTr Ha
3noynotpeda ¢ uHpopMmalusi, KOSTO ca NpUIOOWIM BbB Bpb3Ka C MNpOQecHOoHaNIHaTa CH
neitHoct no cMuchbia Ha Pernmament (EC) Ne 596/2014 na EBpomelickusi mapiaMeHT U Ha
CoBera or 16 ampun 2014 r. otHocHo ma3zapHara 3ioynotrpeba ("Permament (EC) Ne
596/2014");

- uieHoBeTe Ha CbhBeTa Ha IUPEKTOPUTE Ha YTpaBisaBauloTo [pyKecTBO U ApyruTe
nuna, paboTely Mo JOroBOp 3a HEro, NpU BCTHIIBAHE B JUTHKHOCT WIM NPHU 3all0YBaHE Ha
JENHOCT 3a APY>KECTBOTO MpeACTaBAT Ha PrkoBonutens 3seHo "HopmatuBHO choTBETCTBUE"
uH(popMalys 3a GUHAHCOBUTE UHCTPYMEHTH, IPUTEKABAHU OT TSAX U/WUIHM OT CBBP3AHUTE C TSIX
muna. Madopmamusita ce mpeocTaBs B pa3yMeH CPOK M IIPU BCSAKO MOCIEBAIIO MPUI00MBaHEe
WIH pasnopexaane ¢ (MHAHCOBH UHCTPYMEHTH.

- YnpasnsaBamoto [[pyKecTBo ocUrypsiBa ClipaBeJIMBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JISUJI0BE, PU KOETO BaXKaT MPUHILIMIIUTE 32 He0OJaroAeTeICTBaHe Ha €UH OT TAX 3a CMETKa
Ha JApyr, €IHAaKBa TPETUPAHE IIPU paBHU YCJIOBMs, KAKTO U IUIOCTHO pa3KpUBaHE Ha
HeoOxoMMaTa HH(pOpMaIKs 3a B3eMaHe Ha UHBECTULIMOHHO PELICHHE.

1.3. 3BeHo ,,YpaBieHue Ha pUcka“ KbM YTpaBisaBamoTo [IpyxecTBo ciiequ 3a cra3BaHe
Ha UHBECTULIMOHHUTE OTPAHUYEHUS U IMMUTH U IIPU KOHCTATUPAHE HAa HAPYILIECHUS YBEAOMSIBA
CeBeTa Ha JAupekTopuTe Ha  YmnpasiugBamoro JlpyxkectBo, a 3BeHo ,,HopmatusHO
CHOTBETCTBUE" — 32 CIIA3BAHETO HA HOPMATUBHUTE U3UCKBAHMSI OTHOCHO JieitHOcTTa HAa DoHAa.
PwroBomurensT 3BeHo ,,HOpMaTHBHO CHOTBETCTBUE € UThKEH HEe3a0aBHO Ja MHPOpPMHUpA B
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nucMeHa (opma ChpBeTa Ha AMPEKTOPHUTE Ha YTNpaBisBamoro J[pyXecTBO 3a yCTaHOBEHH
HecvoTBeTcTBUS ¢ M3nckBanusTa Ha 3JAKUCIIKH, 3I1DU, Pernmament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIAraHeTO UM W/WJIM IpaBWIaTa 3a JIMYHUTE CACJIKM 1o wi. 95, an. 2, T. 6 ot
SAKWUCIIIKHA u Ha aApyryuTe BHTPEIIHN aKTOBE Ha Y MpaBIIsiBaIlOTO Jpyx’ecTBo.

CpBeTa Ha JUpPEKTOpUTE Ha YHpasisBamoTro /[pyxecTBo He3abaBHO MpeanpueMa MEpKH 3a
OTCTpaHsIBaHE Ha YCTAHOBEHUTE HAPYIICHUS.

2. IIponieaypa 3a 3amuTa cpemry pa3kpruBaHETO HA BHTPEIIHA HHPOPMAIIUS U MEPKUTE, KOUTO
ce MpeanprueMar, 3a HBHHOTO OCHTypSIBaHE:

- Borpemnu IlpaBuna 3a neiiHocTra Ha YmpaBiaaBaumoTo J[pyKecTBO ypexiaar
BBTPEIIHATA MYy OpTraHU3alMs WU CTPYKTypa, U BBHTPEIIHHS KOHTPOJI Ha JCHHOCTTa MYy.
[lpaBunara ompenensT W HayMHA Ha ChXpPAaHCHHWE HA HaJIW4YHATA TMPH TSIX OTYETHOCT M
nH(pOpMaIrs, CBbpP3aHa C YIPaBIECHUETO Ha TOPTQEina U onpeeTHETO Ha HETHATA CTOHHOCT
Ha aKTHBUTE M TApAaHTHPAT TSAXHATA 3alllUTa CPENly pa3KpUBAHETO Ha MHPOPMAIIUSTA.

- UnenoBere Ha CbBeTa Ha JTUPEKTOPUTE Ha YTpaBisBamoro J(pykecTBO, HETOBUTE

CIIY>)KUTEITM ¥ BCHUKHU APYTH JiKIa, padoTeny 3a YmpapisBanoTo J[pykecTBo, HE MoraT Jia
pasriacsiBaT, OCBEH aKo HE Ca OIPaBOMOIICHH 3a TOBA, U JIa TTOJI3BAT 3a 00JIaro/IeTeJICTBAHE Ha
ceOe cu WM Ha ApYyry Jnna GakTd U 0OCTOSATEICTBA, 3acATalld HATMYHOCTUTE M ONIEPaIluUTe
M0 CMETKUTE Ha KJIMEHTU Ha YTpaBisBamoTo J[pykecTBO, KAKTO U BCUYKHU APYyTH (PaKTH U
OOCTOSITEIICTBA, MPEICTABISABAIIN THPrOBCKa TaliHA, KOUTO Ca y3HAIW NMPH HM3IBIHECHHE Ha
ciyxeOHUTE U TPo(heCHOHATHUTE CU 3abJIKCHHsI. BCUYKY JIHIIa TPU BCTHIIBAHE B JTHKHOCT
WIM 3al0o4YBaHe Ha JEHHOCT 3a YmpapisBamoro JIpyKecTBO MOMMUCBAT JACKiIapalrus 3a
CIIa3BAaHE Ha TalHATA.
VYnpasisBamoro [[pykecTBo npuema, mpuijiara v mojaabpxa aJeKBaTHa OpraHu3alys U MEpKU
C IIeJ JIa IPEIOTBPATH BCSAKO JIUIE, PA0OTEIIO IO IOTOBOP 3a HETO M aHTAXKUPAHO B IEHHOCTH,
KOUTO MOTaT Ja TOPOAST KOH(UIMKT Ha WHTEPECH, WJIM HMMAII0 JOCTHI JIO BBTpPEIIHA
nH(pOopManus o cMUCHIA Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 wm 1o npyra
noBeputenHa wHMopMaius, cBbp3aHa ¢ DoHma wim cbe cueinku Ha DoHnma, croOpasHO
W3BBPINBAHATA OT HErO JEWHOCT W (PYHKIIMH OT MMETO Ha YTpaBisBamoTo J[pykecTBo, na
U3BBPIIBA JUYHU CAENKH U JehHoctH, 3a0panenu or Permament (EC) Ne 596/2014,
3AKUCAITKU u Hapenda Ned4.

2.14.2. udopmaniusi OTHOCHO TaKCUTE, CBbP3aHU C MpoJa)x0aTa UM eMUTUPAHETO U
00paTHOTO M3KYIyBaHE WJIU IOTaCsBAHETO Ha JSJIOBETE

WNHBecTuTOpUTE, KOUTO >KENasAT na 3akymsaT asmoBe Ha ,,Cenext JuBuumeHt™, 1mie
3aIIaTAT pa3XoAU IIPU MOKYTKa Ha JAJI0BETE B pPa3MeEp Ha:

- 1 (enHO) Ha CTO OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH /U1 - aKO MHBECTUPAHATA
CyMa I10 €/IHa IIOpbUKa 3a MOoKynKa Ha Jss0Be € 10 100 000 neBa BKIFOUUTETHO;

- 0.5 (Hy”na 1sUT0 ¥ MET) Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE HA €AWH ST - aKO
MHBECTUpPAHATa CyMa I10 €/JHa IOpbUKa 3a NOKyIKa Ha Jsuiose € Hazx 100 000 nesa.

WuBectupana cyma e o0miara cyma, BHECEHa OT €IMH UHBECTUTOP 110 BCUYKU MOJa/ICHU
OT HEro NOPBUKHU 3a MOKyIIKa Ha As0Be Ha PoHJa, KaTO O-HUCKUAT pa3Mep Ha pa3XxoauTe ce
Mpujiara, CAuTaHoO OT U BKJIFOYMTEIHO 3a OpbhUYKaTa, C KOSITO ce npemuHana rparsT oT 100 000
neBa. B uHBecTHMpaHaTa cymMa He ce BKJIIOYBAT BHECEHU OT MHBECTUTOpA CyMH 3a IOKYIIKa Ha
JSI7I0BE, KOUTO CJIEe]] TOBa ca U3KyneHu oopaTHo oT DoHja.

[TputexxaTenuTe Ha Is10Be Ha ,,CenekT JJuBUIeHT He IBIDKAT pa3xoau 3a 00OpaTHOTO
UM u3KyIyBaHe — QoH/1a U3KyIyBa 0OpaTHO CBOUTE JISJIOBE I10 IIEHAa HAa OOpPaTHO U3KYIyBaHe,
paBHa Ha HETHATa CTOMHOCT HA AKTUBUTE HA €UH J51.
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2.14.3. HauuHu, MecTa 1 4ecToTa Ha MMyOJMKyBaHE HA eMHUCHOHHATA 1I€Ha U LIeHaTa Ha
00paTHO M3KYITyBaHe.
Jo 13,00 yaca Ha paGoTHUS [€H, B KOMTO ce M3BBpIIBA (DU3UYECKOTO H3YHMCISBAHE HA
€MHCHOHHATa CTOMHOCT W IleHaTa Ha oOpaTHO W3KylyBaHe Ha msuioBere Ha Donma
VYnpasisaBamoro [IpyxectBo my0nnuKyBa/o0sBsBa TE3U JaHHU:

- Ha BCUYKHM MECTa 3a I0JaBaHEe Ha MOPBYKH, HA KOUTO C€ NpUEMAT HNOPBUKUTE 3a
nponax0a M 0oOpaTHO M3KYINyBaHE Ha JAJOBE M C€ OCBHILECTBSIBAT KOHTAKTUTE C
MHBECTUTOPHUTE U NPUTEKATEINTE HA Js10Be BbB DOHA;

- Ha MHTEpHET CTpaHuIaTa Ha YmpasisBamoTo [pyxectBo www.selectam.bg;

- Ha UHTEpHET cTpaHuiiata Ha bbarapcka Acomuanuss Ha YpaBisBalllUTe

HpyxectBa(bAY J]) www.baud.bg;
- HA MHTEPHET CTpaHHWIla WWW.investor.bg.

O606mmena nHpopManys 32 eMUCHOHHUTE CTOMHOCTH W IIEHU Ha OOpaTHO HM3KYIyBaHE ce
npenocraBs Ha Komucusara equH mbT MeceyHo mo pena Ha wi. 77 ot Hapenba Ne 44 wu
OTIOBECTSIBa HA HHTEPHET cTpaHuIlaTa Ha J[py»kecTBoTo — www.selectam.bg — paznen ®onzgose,
nonapaznen — Cenekr JluBuneHt, cexuus — O6o6mena nHpopmarmsi, KaKTo U Ha UHTEPHET
CTpaHulla wWww.investor.bg — paznen bronetun.

Vupasnssaioro JpyxectBo Ha ®Ponma 10 10-0 YKCIIO HA CHOTBETHHS MECEI] OMTOBECTSIBA Ha
WHTEPHET CTpaHuIaTa cu 0000meHa nHpopmaIys 3a CTpyKTypaTa Ha noptdeiina Ha Doxma
KbM TIOCJICIHATA JIaTa Ha MPEAXOIHUS MECeIl, KOSITO ChAbPKa Haif-MaKo JaHHH 33 MPOIICHTA
OT aKTUBHUTC Ha q)OHIla, HWHBCCTHUPAHU B PA3JIMYHUTC BUOOBC (1)I/IH8.HCOBI/I HHCTPYMCHTH.

Hugpopmayus omnocno Ionumuka 3a aneaxcupanocm na Ynpaeiasawomo /J[pyicecmeo

VYupasnasawmoto pyxectBo npuemMa u npuiara [lonutuka 3a anraxkupanoct (Ilomurukara) ¢
LIl ONpEe/IeIIsIHE Ha MPUHLMUIIUTE, Bb3 OCHOBA Ha KOUTO C€ OMpEeessl HAUUHBT, 110 KOUTO Y /|
BKJIIOYBA AHTKUPAHOCTTa HAa KOJCKTUBHUTE WHBECTUIIMOHHU CXEMH, KOUTO YIIPaBJsiBa, B
TEXHUTE UHBECTULIMOHHU CTPATETUH.

O6exkt Ha [lonmMTHKa ca WHBECTUIIMU B aKIUM Ha APYKECTBA ChC CENANUIINE B IbprKaBa
YJIEHKA, JIOMyCHATH O ThPrOBUS Ha pEryJjiMpaH ma3ap B AbpkaBa wieHka. [lo cmuchbia Ha
3akoHa 3a JEHHOCTTAa Ha KOJEKTUBHUTE MHBECTHUIIMOHHH CXEMHU W Ha JIPYTU MPEATNPUATHS 3a
KOJIEKTUBHO UHBECTUPAHE ,,IbpKaBa WICHKA* € IbpKaBa WieHKa Ha EBponeickus cbhio3, Wi
Jpyra abpikaBa - cTpana mo CropasymeHueTo 3a EBponeiickoTo MKOHOMHUYECKO TPOCTPAHCTRO.

Crparerusita Ha Y] ,,Cenexkr Acer MenumxmbHT EAJl BKIIIOUBA MakCMMHU3UpPAHE Ha
JBJITOCPOYHUSI BB3MOXKEH JIOXOJl 32 MHBECTUTOPHUTE B yHpaBisiBaHUTE OT Y]l KOJIEKTHBHH
WHBECTUIIMOHHM CXE€MHU IMpU T[OE€MaHe Ha CBOTBETHOTO HHUBO Ha PUCK CHITIACHO
WHBECTUIIMOHHATA TMOJUTHKA HA CHOTBETHATa KOJICKTHUBHA HWHBECTHUIIMOHHA CXEMa U
OCUT'YpsIBaHE Ha JUKBHUIHOCT HA MHBECTULIMUTE HA MIPUTEKATEIIUTE HA JSJIOBE B THX.

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

(1) YcranoBsiBaHE Ha SCHOTa U OOCKTHBHOCT OTHOCHO HAaOIIOJEHUETO HA CHOTBETHHTE
aCIeKTU B JEWHOCTTAa Ha JPY’)KECTBAaTa, B KOMTO MHBECTHpPA 3a CMETKAa Ha KOJEKTHUBHUTE
WHBECTUIIMOHHU CXEMH, KOWTO Y /| ympamisiBa, BKIIOUUTEIHO CTpaTerus, (GUHAHCOBU U
He(pUHAHCOBU pE3yJTaTH W PHCK, KallKUTajoBa CTPYKTypa M COIMAIHO BB3JACHCTBUE,
BB3/ICIICTBUE BHPXY OKOJIHATA Cpeia U KOPIIOPATUBHO YIIPaBJICHUE;

(2) /la ommie OCHOBHMS HAa4MH Ha OCBIIECTBABAHE Ha KOMYHHKAIUs C JIPY’KeCTBaTa, B
KOUTO MHBECTHUPA;
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(3) Ha ce ommiie OCHOBHHUSI HaYWH Ha yMPaKHABAHETO HA MPABOTO HA TJIAC U Ha JIPYyTH
mpaBa, CBbpP3aHU C AaKIUUTE, BKIIIOUUTEIHO MpPUIaraHuTe KPUTEPUH 32 HE3HAUUTEIHO
rJlacyBaHe MOpaad TpeaMeTa Ha TIACyBaHETO WM pa3Mepa Ha [AJI0BOTO ydacTHUE B
JPYKECTBOTO;

(4) ChTpyaHUYECTBOTO C JPYTUTE aKIMOHEPH U OOIIyBAaHETO CBC CHOTBETHUTE
3aMHTEPECOBAHU CTPAHU B IPYKECTBATa, B KOUTO UHBECTHUPA;

(5) YmpaBieHueTo Ha peaTHUTE W MOTCHIMATHUTE KOHGIMKTH HA HMHTEPECH, CBHP3aHU C
aKIMOHEPHOTO yYacTHE B IPyKeCTBaTa, B KOUTO UHBECTHPA.

Hacrosimara Ilonutuka e mpueta Ha ocHoBaHue 4. 105a or 3akoH 3a nelHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIMOHHU CXEMH W JIPYTU MPEANpUATHS 32 KOJEKTHUBHO HMHBECTHpaHE
BAKUCIIIKN) u B crotBercTBUE ¢ upektuBa (EC) 2017/828 na EBpomneiickusi mapaaMeHT
u Ha CwBeta ot 17 mait 2017 roguna 3a uameHenue Ha upexrtusa 2007/36/EO o oTHOIIEHHE
Ha HAChPYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT HA AKITMOHEPUTE.

[TonuTukara 3a aHTaXXUPAHOCT € pazpaboTeHa oT CbBeTa Ha AUPEKTOPUTE, KOUTO s IpremMa
Y KOHTPOJIMpa HeHHOTO npriarade. ChBETHT HA TUPEKTOPUTE U3BBHPINBA IIEPUOIUUCH TPETIICT
3a CMa3BaHETO HAa OCHOBHUTE MPHUHIMNU Ha Ta3u [lonuTuka Hail-Manko BEIHBXK TOJUIIHO;
Hacrosimata IlonuTuka ce akryanusupa cboOpa3HO na3zapHaTa KOHIOHKTYpa U MpU NpOMsHA
HAa WHBECTUIMOHHUTE TMIOJIUTUKH Ha YMOPaBISBaHUTE OT YMPaBISABALIOTO APYKECTBO
KOJICKTUBHUTE UHBECTUITUOHHU CXCMH.

V]I omoBecTsiBa Ipel 3aMHTEpecoBaHUTe Nuia uHpopMmaius otHocHo [lonmuTukara 3a
AQHTOKUPAHOCT M BCSIKA TIOCTEBalia POMSHA B HEs 1O SICEH M JIOCTHIICH HAYMH, KaTO HE
paskpuBa nH(pOpMaLUATA, KOSTO MPEICTABISIBA 3AIIUTEHA OT 3aKOHA TaifHa.

[MommTukara 3a aHTAKUPAHOCT, BKIFOYUTEITHO HEHHUTE W3MCHCHHS W JOIBIHCHHUS, CE
myOnuKyBa B 7-AHEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO PEIICHHUE.

[Tonutukara 3a anraxkupanoct Ha Y] ,,Cenext Acet MennmxmbuT EAJ € nocThiHa Ha
WHTEPHET CTpaHUIlaTa Ha IPYKEecTBOTO www.selectam.bg.

VYpaBmsBamoTo APYKECTBO €KEr0THO B CPOK 0 TPU Mecela ciiell Kpasi Ha (PMHaHCOBaTa
roJIMHa, 32 KOSITO € YMPaXHEHO MPaBOTO Ha Tiac, MyOnukyBa WH(OpManus, JOCTHIIHA 10
CIeBalIOTO W MyOJIMKyBaHe, 3a u3MbiIHeHHE Ha [lonuTHKaTta 3a aHTaXUPAHOCT, KOSTO
ChIBpPKA!

- O0mo onMcaHne Ha HAYMHA HA TJIACYBAHE;

- O0sicHeHHe Ha Hal-Ba)XHHUTE TJIACYyBaHMUS;

- Undopmanus 3a U3Mos3BaHETO Ha YCIIYTUTE HA YITHITHOMOIICH ChBETHHK IT0 CMHCHIIA
Ha § 1, T. 55 OoT nombIHUTENHUTE pa3nopeadu Ha 3aKoHa 3a MyOIUYHOTO Mpe/IaraHe Ha [IEHHU
KHIKA;

- WNudopmanus kak € ympaXHEHO MPaBOTO Ha Trjac B JPYXKeCTBaTa, B KOUTO
VYrpaBnsBamoTo APYXKECTBO € HHBECTUPAIO 3a CMETKAa HAa CHOTBETHATa KOJEKTUBHATA
WHBECTUIIMOHHA CXeMa, OCBEH KOTraTo TJIACYBAHETO € HE3HAYUTEIHO CHIVIACHO MpUIaraHuTe
KpUTEpUU 3a HE3HAYUTENIHO IacyBaHe B Hactosmara [lonmutuka mopagu mnpeamera Ha
TJIACYBAHETO WM pa3Mepa Ha JSJIOBOTO YYacTHE B JIPYKECTBOTO;

- OIIOBECTABAHETO C€ H3BbpIIBA HA HHTEPHET CTpaHUIATa Ha YIPaBisSBaLIOTO
apyskecTBo www.selectam.bg.

2.15. Hugopmayusa omunocuHo Hauuna, pamepa U UUUCAACAHEMO HA
6B3HACPANCOCHUEMO, RIAAMUMO OM 002060PHUA (POHO HA YNPABAABAULOMO OPYHCECHIBO,
0eno3umaps uiu mpemu aund, KAKmo u 6b3CMaH06:A6aHEmMo Ha PA3X00ume om 002060pHUS
¢ono na ynpasnaeauwiomo opysrcecmeo, 0enozumapsa uaiu mpemu auyd
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Toouwnu onepamusnu pasxoou

Te3u paszxonu ce npucnaaatr ot aktuBute Ha D ,,Cenext JuBUAECHT* U Taka KOCBEHO C€
moeMaT OT BCHUYKM TPUTEKATETW Ha JsUIoBE. Te ca BTOPHUAT KOMIIOHEHT Pa3xojd, KOHWTO
WHBECTUTOPUTE CII€J[Ba J1a UMAT MpeaBUl, WHBecTHpaiiku B JloroBopuus Ponna. B gonnara
TabJuIa ca TTOCOYEHHU TOAMIIHUTE onepaTuBHU pa3xoau Ha J[D ,,Cenexr JluBuaent™ 3a 2024
T., KaTO MPOIIEHT OT TOJIMIIHATA CPEJIHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH.

Kamo % om 2o0uwnama

T'oouwmnu onepamusnu pazxoou na @onoa cpedna HCA na onda

Bb3narpaxkaeHnue 3a yrpasiasiBaloTo JPYKECTBO 1.50% '
Jpyru onepaTtuBHU pa3xoau 0.43% *
Q01110 OEepaTHBHM Pa3X01H 1.93%

'Cermacno IlpaBunara wa J® ,,Cenext JluBHAEHT, MaKCHUMAIHHAT pasMep Ha
BB3HATPAKICHUETO 32 YIPaBJIeHUE, KOETO YPaBIsSBaLIOTO APYKECTBO UMa IIPABO /1a MOIYyYH,
e 10 1.50% ot rogumHaTa cpelHa HETHAa CTOMHOCT Ha akTHUBUTE HAa POHJA, HE3aBUCUMO OT
BUJA aKTUBH, B KOUTO DOHABT MHBECTHPA. Y IPABISIBAILIOTO J[pyKECTBO MOXKE J1a ce OTKaxe
OT 4acT OT IOCOYEHOTO Bb3HArpaXkJICHUE.

2B “Jlpyru ONepaTHBHH pa3XxoAu’ ce BKIIOUEHM OCHOBHM OIEPATHBHH pAa3XOJM KaTo:
BB3HarpaxxaeHue Ha bankarta [lemosutap B pasmep Ha 0.28% oOT cpenHaTa roguiliHa HETHA
CTOMHOCT Ha akTuBHUTE Ha POH/A; Bb3HArPaKIEHUS U Takcu Ha LleHTpannus geno3urtap, TakCu
3a Haa3op Ha KOH u npyru nonobHu, cBbp3aHu ¢ MHBECTUPAHE HA aKTHUBUTE Ha J[oroBopHUs
®onp, B pazmep Ha 0.04%; npyru pa3xonau, CBbp3aHM C AeiiHocTTa Ha PoHAa, B pa3Mep Ha
0.05%; BB3HArpaXKIEHUETO HAa OIMTOPUTE 3a 3aBEpKa Ha TOAMIIHHMS (UHAHCOB OTYET Ha
Jorosopuus @onp B pazmep Ha 0.06% oT cpeaHaTa roAMIlIHA HETHA CTOWHOCT HA aKTUBUTE HA
donpa.

V]I ,,Cenexkr Acer MenumxmbHT EAJ] He m3muiama moa HUKakBa GopMa Bb3HATPAKICHHUS,
CTUMYJIH, O0OHYCH U Ipyru o0naru Ha wieHoBeTe Ha C/] u ciayxutenure oT akTuBuTe Ha PoHAA.
VYmpasnaBamoTo apyskectBo npuiara [lonuTrka 3a Bp3Harpaxaenusta /[lonurukara/, Kosto
ompezaens OOMMTE paMKH, MPUHLMAIMTE W HW3UCKBAaHMATA MPU  ONpejeNsHe Ha
BB3HATPAXKICHUATA B YIIPaBISIBAIIO JPYKECTBO, KATO HAChpUYaBa pa3yMHOTO U €(EKTUBHOTO
yIpaBJIEHUE HA pPUCKa Ha YNpPaBJISBaLIOTO JPY’KECTBO M HE IOOIIPSABAa IOEMaHE Ha PHUCK,
HECHOTBETEH HA PHUCKOBUTE NPOMUIN, MpaBUIaTa WM YYPEIUTCIHUTE JTOKYMEHTH Ha
YOPaBIIsIBAHUTE KOJIEKTHUBHU WHBECTULIMOHHM CXEMH, KaKTO M HE 3acsira M3I'bIHEHUETO Ha
3aIBJDKEHHETO Ha YMpaBIsABAlIOTO JPYXKECTBO Ja JAeiicTBa B Hail-moOBp HHTEpec Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa.

Y] ,,Cenexkr Acer MennmxmbHT EAJl popmupa eMHCTBEHO MOCTOSHHO Bb3HArpaX</IeHUe,
KOETO C€ OIpeneiss B CKIIOUEHUTE JO0rOBOPH, BKIIIOYBAILO OCHOBHA pa0OTHA 3aruiara,
ompejieNieHa CBHITIACHO JeicTBaliaTa HOpPMAaTHBHA ypeada M MpuiiaraHara cucTeMa Ha
3amjianiaHe Ha TpyJa, KakTO U JIOIMBJIHUTENHU TPYIOBU Bb3HArpaXkJI€HUs C HEMOCTOSHEH
xapakrtep, B mpenBuaeHuTe B Kogekca Ha Tpyna, B HapendaTa WM B Ipyr HOPMATUBEH aKT
U3BBHPEIHHU CIIy4au, KaTo HallpuMep 3a U3BbHpeeH Tpyd. Be3narpaxknenusta B Y/ morat na
BKJIIOUBAT HEMAPUYCH KOMIICHCAIIMOHEH IMAaKeT - CPEICTBa 3a 3JpaBHA MNPOQUIAKTHKA,
Cpe/cTBa 3a MOAOOPsBaHE YCIOBUATA HA TPY/la M TEXHUYECKATa/KOMITIOThPHA 00€3MEeYeHOCT,
CpeIcTBa 3a IOBHILIABaHE Ha MpodecHoHaTHATa KBaTU(UKAIM, KAaKTO U JONBIHUTEIHU
CTUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIM 3APaBHO OCUTYpsSIBAaHE M 3aCTPaXOBKH,
IIPHU clia3BaHe Ha o0mmuTe npuHIKNY Ha [lonuTrkara 3a Bb3HarpaxaeHusTa. [ 'opeynomenature
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Bb3HArpaKJEHUs M0 HUKAKbB HAUMH HE Ca CBbP3aHM C MOCTUTHATH pe3ysitatu oT DoHpa.
M3npnnurenuust aupekrop Kpacumupa KomxamManoBa, M3NBJIHUTEIHUAT IUPEKTOp Bacui
Mumes u npokypuctsT BecenuH BacuiieB OTroBapsT CbBMECTHO 3a W3TOTBSHETO Ha
MIPUHITMITHA PENICHUSI W OMNPEJeISTHETO Ha KOHKPETHUTE BB3HATPAKIEHHUSA, KAaTO OTYUTAT
TAXHOTO BJIMSIHUE BBPXY PUCKA M YIPABIECHUETO HA PHUCKA, KAaNHWTajla U JTUKBUAHOCTTA Ha
VYpaBigBamoTo IpYy>KECTBO M Ha yNpaBisiBaHUTE J0roBopHu Qouaose. [lpu BlemaHeTo Ha
pelIeHusl Te OTYUTAT HE CaMO MHTEPECUTE Ha MEePCOHaja, HO U IBITOCPOYHUTE UHTEPECH Ha
aKIIMOHEpPUTE B JIPY’KECTBOTO, KAKTO M Ha NPUTEXKATEIUTE HA [JAJIOBE B YIPABJISBAHUTE
JIOTOBOPHU (POHJIOBE.
[TonuTukata 3a Bp3HarpaxaeHusaTa Ha Y 1 ,,Cenext Acet MenuxMbHT EAJ] € nocThiHa Ha
MHTEpHEeT cTpaHunara Ha ¥YJ| www.selectam.bg.

VI ,,Cenextr Acer MenumxmbHT EAJ] nexmapupa, ye komue ot IlonuTukara 3a
BB3HATPAKICHUITA 1€ OB/Ie MPEIOCTABEHO HA XapTHEH HOCUTEN OE3IIaTHO MPH MOMCKBaHE.

Hcmopuuecku oannu 3a onepamusnume pasxoou na J{ocoeopnus @ono

@oHABT € yUpeeH 1 BIUcaH B peructbpa Ha Komucusara 3a ¢unancos Haazop (“Komucusita”)
¢ Pemenne Ne 1014-JI® ot 17.10.2012 r. u u3BbpiIBa ACHHOCT MO NOCTOSTHHUS HAJA30p Ha
Komucwusita. CraproBa nara Ha porHma e 19.11.2012 1.

Pasxonure, cCBBbp3aHH C JACWHOCTTA Ha JOroBopHUs ¢oux 3a 2022 r., ca B pasmep Ha 60 401
neBa u npencrasisaBar 1.88% 0T cpeaHOronuIIHAaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHAa
Ha roauiiHa Oa3a. ['OIWINHO Bb3HArpaXJA€HWE Ha YJIEHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OPTraHy Ha yIpaBIsIBALIOTO APyxKecTBO 3a 2022 r. e B pazmep Ha 104 xui. nesa.

Pazxoou 3a deiinocmma Cmoiinocm % om cp eonozoouunama

cmoiinocm na aKmueume
1. HedunancoBu pazxoan 60 401 1.88%
1.1 Bo3narpax/ienue 3a Y IpasIisiBaIioTo JAPYKEeCTBO 48 301 1.50%
1.2 Be3Harpax/aenue OaHKa JETo3uTap 6 875 0.21%
1.3 Takcwu 3a [/, KOH 1324 0.04%
1.4 Ogur 2 040 0.07%
1.5 Ipyru (KOMUCHOHH) 1861 0.06%

Pazxonure, cBBp3aHu ¢ AeitHOCTTa Ha qoroBopHus ¢Gouxa 3a 2023 r., ca B pa3mep Ha 63 233
neBa u npencrasisgBaT 1.93% oOT cpeqHOTOAUIIHATA HETHA CTOMHOCT Ha akTuBHUTE HAa DOHIA
Ha ToauimHa Oa3a. ['OMWINIHO BB3HArpaXJACHHE HA YJICHOBETE HA YMNPABUTEIHUTE U Ha
KOHTPOJIHUTE OpraHM Ha yNpaBisBalloTo ApyxecTBo 3a 2023 r. e B pazmep Ha 100 xu. ieBa.

Pa3zxoou 3a oeitnocmma Cmoiinocm % om cp eonozooumnanma

CMOUIHOCM HA aKmMugume
1. HedmnancoBu pazxonu 63 233 1.93%
1.1 B3HarpaxeHue 3a YIIpaBisiBalioTo APYKECTBO 49 028 1.50%
1.2 Bb3HarpaxieHue GaHka Jeno3urap 9 345 0.29%
1.3 Takcu 3a 1], KOH 1 404 0.04%
1.4 Ogutr 2 040 0.06%
1.5 JIpyru (KOMHUCHOHH) 1416 0.04%
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Pazxoaurte, cBbp3aHu ¢ AeidHOCTTa Ha JOroBopHus ¢oup 3a 2024 r., ca B pa3mep Ha 66 951
seBa ¥ npenacrapisBaT 1.93% oT cpenHOroanIIHaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha rojaumHa 0a3za. ['OIUIIHO BB3HATPAXKICHHE HAa WICHOBETE HA YNPABUTEIHHTE M HA
KOHTPOJIHATE OPTraHy Ha yIPABJSIBAIOTO APYkKeCTBO 3a 2024 1. e B pazmep Ha 121 xuu. nesa.

Paszxoou 3a oeitnocmma Cmoiuinocm % onuz cpeOnozodumHama

CMOIIHOCIN HA aKmMugume
1. HedmnancoBu pazxonu 66 951 1.93%
1.1 B3HarpaxeHue 3a YIIpaBisBalioTO APYKECTBO 52221 1.50%
1.2 Bb3HarpaxieHue 0aHka Jeno3uTap 9 890 0.28%
1.3 Takcu 3a [1J], KOH 1481 0.04%
1.4 Ogutr 2 160 0.06%
1.5 JIpyru (KOMHUCHOHH) 1199 0.05%

Bbs’HaepaafcdeHue 3aynpaejieHue npu uneecmuyuu 6 Opyzu KOJIeKMU6HU UHBECMUYUOHHU CXeMU
U UHeeCmMUuyuoOHHU 0py9fcecm6a om 3ameopeH mun

IIpaBunara Ha @ ,,Cenexr JuBnaeHt* nossossgBat uHBectupane 10 10% or aktuBuTE Ha
@doHja B AsJIOBE Ha JIPYTH KOJIEKTUBHM WHBECTUIIMOHHU cxeMH. VHBeCTUIIMUTE B aKLMU Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THUN Ca BKIIOYEHW Ha OO0 OCHOBaHHE B
JOTYCTUMHUTE WHBECTUIIUH B aKI[MH, ThPTyBaHHU Ha PETyJIMpaH mnasap.

KoM kpast va 2024 r. ®OoHIBT MMa UHBECTUIIUU B KOJICKTUBHU MHBECTUIIMOHHU CXEMU, B T.4U. U
B 6opcoBo ThpryBanu ¢onnose (ETF), B pasmep Ha 300 342.21 nea (8.29% OT akTUBUTE Ha
®donja).

2.16. Hugpopmavuun omnocno Illonumuka 3a ob6e3neyenue u peungecmupane Ha NAPUYHO
oobe3neuenue

V]I ,,Cenext Acer MennmxmbHT EAJ] /Y ]I/ npuema u npunara [lonutrka 3a oo6e3neueHue
U peHHBECTHpaHe Ha mapuyHOo obOesmneuenue /llonmuTuka/ ¢ 1en periaaMeHTHpaHE pena 3a
OlpelieNIsHE Ha pa3Mepa Ha M3MCKBAaHOTO oOOe3Ne4eHHe NpU M3MO0JI3BaHE HAa TEXHUKHU 3a
edexkTuBHO ynpapieHue Ha noprdeiina Ha D ,,Cenexr HuBuaent /[Jd/ u cxirouBane Ha
C/IEJKU C M3BBHOOPCOBO THPryBaHU JEPUBATUBHU HHCTPYMEHTH, KAKTO U IOCJIEJBAIIOTO
CJIeJICHE U YIpaBJIeHHUE Ha CTOWHOCTTA HA 00€3MEeUeHHUETO.

PuckoBara excno3unus Ha JI® KbM HacpeliHa cTpaHa B pe3ylTaT Ha CAEIKU C
U3BBbHOOPCOBO THPI'yBaHU JIEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €(DEKTUBHO YIPaBICHUE
Ha MOpTQeiln ce BKIIOUBA NMPU W3YUCISBAHETO Ha nparosere no wi. 45 u 46 3AKUCAIIKN.
Beuuku axktuBH, nosnydeHu ot J® B pe3ynraT Ha M3IO0JI3BAaHE HA TEXHUKHU 3a €(EKTHBHO
ynpaBiieHue Ha opTdeiina, ce pa3riexnaT KaTo o0e3nedyeHre 1 OTroBapsT Ha IOCOYSHUTE I10-
JI0JTy KPUTEPHH.

B ciydaunTe, koraro 3a JI® ce u3BbpIIBAT C/IEIKH ¢ U3BBHOOPCOBU (PMHAHCOBU JIEPUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBlIeHUE Ha Mmoprdeilsna, Bcsko obOe3neueHue,
U3I0JI3BAHO 33 HaMaJIIBaHE Ha PUCKOBAaTa €KCIO3ULUSA KbM HacpellHaTa CTPaHa, M0 BCAKO
BpEME OTroBaps Ha CJIEHUTE KPUTEPHH, KaKTO ca onpeseneHy B Hacokure 3a KOMIETEHTHUTE
oprasu u apy:xecrtsara, ynpasiasamy [TKUIILK:

1.1.JIuKBHTHOCT - BCSIKO OO€3MedYeHHe, KOETO HE € MOJYyYeHO B MAapUYHU CPE/ICTBA,
CJIeJIBa J1a MMa BUCOKA JMKBUHOCT M J1a CE ThbPI'yBa Ha PEryJMpaH na3ap WM B MHOTOCTpaHHA
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CHUCTeMa 3a THPTrOBUS C MPO3pAvyHO OMpeAeNsHe Ha IICHWTe, Taka 4e Ja MOXKe Ja Objae
MpoJIaJiecH0 OBP30 Ha IIeHa, OJM3Ka 10 OCTOWHOCTSABAHETO MPEIu Mpoaax0ara; MOaydeHOTO
o0e3reueHue cieBa J1a OTroBaps Ha u3uckBaHusATa Ha wi. 49 3/IKUCATIKY,;

1.2. OnensBaHe - MOTYYEHOTO 00e3MeYeHHE CIIe/IBa J1a ObJIe OIEHABAHO HAl-MaJIKO €IUH
BT HA JICH M aKTUBH, TIOKA3BaIH TOJIsIMa M3MEHYUBOCT Ha IIeHaTa, HE CIIE/IBa /1a ce MpuemMart
KaTo o0e3MeveHne, OCBEH aKo He ca MPEeIBUJCHU JTOCTAaThYHO KOHCEPBATHBHU pPAaBHMINA HA
€BEHTYaJIHU 3aryou;

1.3.KadecTBO Ha eMHUTEHTA - TIOJIYYEHOTO 00E3MEeUCeHHE CIIe/Ba 1a € C BUCOKO Ka4eCTRBO;

1.4. Kopenamus - 00e31eueHneTo, MoJyuyeHo OT KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa,
cienBa a Ob/Ie U3/1aJIeHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTPareHTa M OT KOMTO Ce O4aKBa
Jla He MPOSIBU CHJTHA 3aBUCUMOCT OT Pe3yJTaTHTE OT JEHHOCTTa Ha KOHTPAreHTa;

1.5. luBepcudukauss Ha o00e3lMEeUeHUeTo - 00e3MeUeHrueTo cienBa Jaa Obae
TUBEPCU(PHUIIMPAHO 1O OTHOIICHUE HA JIBPXKABH, MMa3apu U €eMUTCHTH, KaTO PUCKBT 3a JaaeH
eMUTEeHT He HanxBbpis 20% OT HeTHaTa CTOMHOCT Ha AaKTUBHUTE Ha KOJICKTUBHATA
WHBECTUIIMOHHA CXEMa;

1.6. PuckoBere, CBbpP3aHH C YIPABICHUETO Ha 00E3MEUEHUETO — TE3H PUCKOBE ClIe/IBa Ja
ca WICHTU(DUITUPAHU, YIIPABISIBAHU M CMEKUYEHHU TOCPEJCTBOM TIpoIleca 3a YIpaBlieHHE Ha
pHCKa;

1.7.11pu npexBbpIsiHE HA AT TOIYYEHOTO 00e3MeueHne ce AbpKU OT Jlermo3urapst Ha

J@;

1.8. JI® Moske 1a mPUCTHITN KbM U3ITBIHCHUE BBPXY IMOTYYCHOTO 00€3TeUeHHUE IO BCSIKO
Bpeme 0e3 mo30BaBaHEe Ha HAacpeIlHaTa CTpaHa WU 0J00OpeHHEe OT Hes;

1.9.HenapuunoTto o0e3nedeHue He MOXKeE J1a C€ MpoaaBa, PeMHBECTUPA UITU 3aJIara;

1.10.[TaprunoTO OOE3MEUEHUE MOXKE caMo J1a ObJe:

a) BJIOKEHO Ha Jemo3uT B Jnie 1o wi. 38, ain. 1, . 6 3AKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUYECTBEHHU AbP)KaBHU [IEHHU KHUXKA,

B) M3IIOJI3BAHO 3a IIEJTUTE Ha OOpaTHU PEIo CIEIKH, MPU YCIOBHE Y€ CHCIKHUTE ca C
KpEAUTHU MHCTUTYIIMH, KOUTO ca 0OEKT Ha MpyJeHIuaneH Haa3op, U 4ye JId mMoxe mo BCIKO
BpEeMeE J1a TToJTydr 0OpaTHO MTBJIHATA MAPUYHA CyMa 3a€THO C JBJIKHMHTE JINXBU;

T') UHBECTUPAHO B KPATKOCPOUHU (OHIOBE HA MAPUYHUSA Ta3ap.

V]I npreMa u npuiiara U3noJi3BaHeTO Ha MPOIEHT Ha AomycTUMHU oTKiIoHeHus (haircut) mo
OTHOIIICHHE Ha o0e3nevyeHneTo. LlenTa Ha U3MOI3BAaHETO MY € JOIIBIIHUTEITHO HaMaJIsiBaHe Ha
KPEAUTHHUS PHUCK, CBbP3aH C BB3MOXKHOCTTA OT HaMalliBaHE HA CTOMHOCTTA HA IMO3UIIUATA,
MOJTyYeHa KaTo 00e3IMeUYeHHe, IPU HEOYaKBaHU CHOUTHS OT KPEIAMTEH XapaKTep, CBhP3aHU C
eMUTEeHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, IOMyUYeHHU KaTo oOe3rneueHue, HacpelHara crpaHa
110 OOPCOBHU M M3BBHOOPCOBU CJIEJIKH, KAKTO U JIBPKABUTE, B KOUTO T€ U3BBHPIIBAT JACHHOCT.
[IpouenTsT Ha momyctumu oTkiIoHeHHs (haircut) ce mpucmaza OoT ma3apHaTa CTOMHOCT Ha
MOJIy4eHOTO 00€e3MeyYeHue.

HuBata Ha npoiieHT Ha fomyctumMuTe oTkiioHeHus (haircut) 3a ChOTBETHUTE KIIACOBE aKTUBU
Ce ONpEACIAT B 3aBHCUMOCT OT TEXHHUTE PUCKOBH WHAMKATOPH, OTYUTAWKH BOJIATHIIHOCTTA UM
[IpY HOPMATHH WIIK HEOIaronpusTHU Ma3apHu yciaoBus. OnpeensiHeTo Ha HUBaTa Ha MPOLICHT
Ha ngomyctumMuTe OTKIOHeHus (haircut) ce wW3BBpIIBA TpH Cla3BaHEe HAa MPUHIUIIA HA
KOHCEPBATHUBHOCTTA B KOOPJWHAIMS C BCEKM KOHTPAreHT IO HU3BBHOOPCOBO THPryBaH
JICpUBAaTHBEH WHCTPYMEHT, KaTo C€ B3eMa I10JI BHUMAHHE BCEKU HHIUBUAYAJICH CIIyYai.
YCcTaHOBEHHTE HHMBA MOTAT Jla Bapupar B 3aBUCUMOCT OT JIOTOBOPEHHUTE YCIIOBHUS II0
o0e3IeveHueTo 1 mpeodiaiaBaiiara ma3apHa nmpaKkTuKa.
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[TonuTrka 3a perHBECTHpaHE HA MAPUYHOTO 00e3NeYeHne

1. TlapuuHoTo oOe€3meueHHe c€ WHBECTHpa, Karo Cce Cha3BaT NpPUHLIUIUTE 3a
TUBEpCcUPUKALUS, TPUIOKUMH KbM HETAPUYHOTO 00€3MeYeHHE;

2. TlapuunuTe cpeacTBa NMPUETH KaTo oOe3meueHue, Morar jaa ObAaT MHBECTHUPAHU
cwriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HenapuunoTto obe3neueHne He MOXKe Ja ce NMpojiaBa, peMHBECTHPa UJIH 3aJiara;

4. Ilo Bpeme Ha pelicTBue Ha jgoroBopa [Id He Moxke ma mpojaBa (QUHAHCOBUTE
MHCTPYMEHTH, IIPEIMET Ha JOTOBOPA, IPEIN HACPEIHATA CTPAHA Ja € YIpaXHUJIa IPaBOTO CU
WIA KpallHUAT CPOK 3a OOpPAaTHOTO M3KYIyBaHE Ja € U3TEKbJ, OCBEH aKo Ts HE paslosara ¢
JPYTH CPEJCTBA 32 U3II'BIHEHNE HA 3aBDKEHUETO CH IO JI0I0BOPA; MPEAXOAHOTO U3PEUEHUE
HE ce Mpujiara B CIy4auTe, KOraTo HacpeliHaTa CTpaHa He € U3IbJIHIIA CBOU 33 IbJDKEHUS 110
JIOTOBOpa 3a pEmNo cIelKa M ChIJIaCHO JOr0BOpa HEW3IIBIHEHHETO naBa mnpaso Ha D na
pojaBa (PMHAHCOBUTE HHCTPYMEHTH;

5. CroifHOCTTa Ha CKJIOYEHUTE peno caenkd ot JP He TpsOBa na BB3NPENATCTBA
U3IIBJIHEHUETO Ha 3a/IbJDKEHUETO 1 110 BCSIKO BpeMe /1a U3KYITyBa 0OpaTHO JSJIOBE CH 10 HCKaHe
Ha TEXHUTE MPUTEKATEIIH.

ITpu nmpoueca no ynpasieHue Ha pucka, J{pyKecTBOTO 1€ N3I10J13Ba NPOLIEC Ha YIIPABICHHUE
Ha PUCKa, KOKTO IIIe My MO3BOJIM 3a€IHO C MOPT(OINO MEHUKBpA J1a CICAN U U3MepBa 10
BCSIKO BpEMe PHUCKA Ha MO3ULUUTE, U3MOI3BAHETO HA TEXHUKH 3a €(EKTHBHO yNpaBJIECHUE HA
nopTdeiina, ynpaBIeHHETO Ha 00€3MeYeHUATa U TEXHUS IPUHOC KbM OOIIUS PHCKOB PO
Ha JI®. [Ipy»kecTBOTO UK MOPTHOINO MEHUDKBPBT 111€ U3I0JI3BAT, aKO € IPUII0KUMO, IPOIIeC
3a TOYHA M HE3aBUCHMa OLIEHKa Ha CTOMHOCTTa Ha BCUYKU M3BBHOOpCOBU JepuBaTtuBu. IIpu
MHBECTULIMN BbB (uHaHCOBUTE JepuBatd, P Tpsb6Ba ga mpuiara mpolec 3a TOYHA U
HEe3aBHCHMa OIIEHKAa Ha CTOMHOCTTa Ha U3BbHOOPCOBO ThPIyBaHU JIEPUBATUBHU UHCTPYMEHTH.
OOm1aTa puckoBa €KCIIO3UIMA Ce U3YKCIsIBA KaTO C€ B3UMa IIPEBU/I HACTOSIATa CTOMHOCT Ha
OCHOBHUTE aKTUBHU, PUCKA OT KOHTPAreHTa, ObACIIUTE a3apHU IPOMEHHU U BPEMETO, C KOETO
ce pasmojara 3a JIMKBUIUpaHe Ha mno3uuuure. Ilpu moMCKBaHE OT HMHBECTUTOPA,
VYrpaBisBamoTo JIpYy)KeCTBO 1€ TPEAOCTaBsl JONMBJIHUTENHA WHGOpPMAIHsi OTHOCHO
KOJINYECTBEHUTE OIpAaHUYEHUs, NMpUIaraHu B ynpaBieHueTo Ha pucka 3a 1D, meronure,
n30paHu 3a TOBa, U TOCIEIHUTE MPOMEHHU B PHUCKOBETE U JIOXOJHOCTTa Ha OCHOBHUTE
KaTeropuu HWHCTPYMEHTH. Ta3u JonbIHUTENHAa HHGpOpMalMs BKIIOUBa HuBaTa VaR,
onpeaenenu 3a J{®, ako U3M0I3Ba TAKUBAa MEPKH 32 YNPaBJICHUE HA PUCKA.

C nen ynpaBiieHne Ha pucka, cBbp3ad ¢ nmozunuute Ha D ,,Cenext J{uBUACHT B IepUBATHBHA
MHCTPYMEHTH, C€ W3YMCIIsIBA 00Ia PUCKOBA €KCIO3ULIMS IO METO/a Ha MOETUTE 3a/IbJKCHHUS,
KaTo BUHATHW CE CIla3Ba OrPAaHMUYCHHUETO TS Ja HEe HAJIBUIIaBa HETHATA CTOMHOCT Ha aKTUBHUTE
Ha J1®, KaKkTo U OrpaHHYCHHATA 32 KOHIIEHTpalus, nocoueHu B Hapen6a Ne44/20.10.2011 r. 3a
M3UCKBAHMATA KBbM JICHHOCTTA HAa KOJEKTUBHHUTE WHBECTHLMOHHHM CXEMH, YNPABIISIBAIIUTE
JpYy’KeCTBa, HALIMOHAJIHUTE WHBECTHLMOHHU (POHAOBE, ANTEPHATUBHUTE HHBECTHIIMOHHU
¢doHmOBe 1 IMIIaTa, yIPABISABAIIH AITCPHATUBHA HHBECTHIIMOHHN (hOH/IOBE.

Ot HayaI0TO HA AEWHOCTTA CH 110 1aTtaTa Ha [Ipocniekra BkimtounTesiHo, DOHIBT HE € CKITF0YBa
XEJDKUpAIlM CACJKH WJIM W3BBPLIBAJI APYr TUI ONEpald C JEpUBATHUBHU (PUHAHCOBU
WHCTPYMEHTH C HHBECTUITMOHHA TICII.

Wudopmarnius 3a mporieca 3a yrpaBJieHHE Ha pUCKa Ce TIPE0CTaBs MPH IMOMCKBaHE Ha aJipeca
Ha ynpaBiieHHe Ha J[pykecTBOTO.
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2.17. Hugpopmayua ommnocno namepenuemo na @Donoa O0a u3noN36a 3A6UUIEHU
ozpanuuenus 3a ousepcugpuxayus, nocovenu 6 un. 46, an. 1 3/IKHC/IIIKH

VYpaBisBamoTo APYyKECTBO HE Bb3HAMEpsBaA Ja 1oi3Ba BB DoHa 3aBUILIEHN OrpaHUYEHUS
3a nuBepcuduKanms, mocoueHu B ui. 46, ain. 1 ot 3JKUCIIKHA.

3. JIETIO3UTAP

3.1. Haumenoeanue unu 6uod, npagHo-op2aHu3auyuoHHa Qopma, cedanuuie u 21a8HO
YynpaeieHue, ako € paziuuHo Om ceoaluuemo

VYnpasnsBamoTto JpyxecTBo € n3bpano 3a Jlenozurap na Jlorosopuus ®oun Teproecka 6anka
“FOpo6ank beirapus” A/l (banka /lenmosutap), rp. Codusi.

Heno3utapsat e O6anka “FOpobank bvarapus™ AJl, yupenena mpe3 1991 r., u mpurexana
munens3us Ne b 05/02.04.1991 r. , uznaaena or bBHb u akTyanusupan nuiieH3 3a u3BbpIIBaHE
Ha 0aHKOBa JIelHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“lOpob6ank boearapus™ AJl e cbe cemammine u aapec Ha ympasineHue: rpag Codwus, paiion
,Butoma®, yi. "OkonoBpbscter mbT" Ne 260, BnucaHa B ThproBckusi peructsp Ha Coduiicku
rpajcku cb 1o ¢pupmeno neno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma Ttenedon: (02) 8166 215, dakc: (02) 9888 191, enexrponeH anpec (e-mail):
custody@postbank.bg, Iatepuet ctpanuna (website): http://www.postbank.bg.

Jleno3utapsT e JUTbXKeH Ja:

1. ocurypm, ye m3maBaHeTo, MponaxbaTa, 0OPaTHOTO M3KYIyBaHE M OOE3CHIBAHETO HA
nsnosere Ha DoHa ce U3BBHPIIBAT B CHOTBETCTBHUE Che 3akoHa U ¢ [IpaBunara na ®onna;

2. ocurypu, 4e CTOMHOCTTa Ha JsoBeTe Ha DoHa ce M3YHCIsIBA MIPU CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha ®oHna;

3. ochblIIeCTBABAa pEOBHA INPOBEPKA 332 CHOTBETCTBHE MEXKIY CMETKUTE, KOUTO BOMIST
YIPaBIISBAIOTO JAPYKECTBO U JeTO3UTaps 3a akTuBuTe Ha PoHJIa, a B ciyyauTe o wi. 37a ot
SAKUCIIIKU — u cbec cMETKUTE, KOUTO BOJIU TPETOTO JIUIIE;

4. ocurypu mnpeBexaHe B OOMYailHUTe CPOKOBE Ha BCUUKH MAapHUHU CPEACTBA B IM0JI3a HA
®onpa, MPOU3TUYAIIH OT CJCJIKH C HEWHU aKTHUBH;

5. ocurypu, ye 1oxoabT Ha POHAA ce pa3npeesst B CbOTBETCTBUE ChC 3aKoHa U ¢ [IpaBuiiata
Ha PoHAa;

6. ce oTYMTa Hali-MaJIKO BEIHBK MECEUHO MPe]] YIPaBIsABAIIOTO JPY>KECTBO 3a IOBEPEHUTE
aKTHUBH W U3BBPUICHUTE C TAX ONEpaIfH, BKIFOUUTEIHO KAaTO IMPENOCTaBs IBJICH ONHC Ha
aktuBuTe POH/A, 10 5-0 YKCIIO HA CIEBAIUSI MECell;

7. OChIIECTBABA MpOBEpKa Aanu YIpaBiIaBamoTo JpykKecTBO € NpHEeIo0 W BBBEIO
MIPOIIEeIypH 3a MPOBEXkKIAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT Ha DoHa.

Jlero3uTapsT U3MBJIHABA U JPYTH 33TbDKEHHS, IPOM3THYAIIM OT 3aKOHA M JIOTOBOpA 10
1. 46 ot IIpaBunaTta Ha @oHpa.

Jlero3uTapsT OTYHTA OTACITHO aKTUBUTE HA DOH/IA OT COOCTBEHHUTE CH AKTHBH U OT IPYTHTE
KJIMEHTCKU aKTUBH. J[eno3uTapst He OTroBaps 3a 3ab/DKEHUSATa CU KbM CBOMTE KPEIUTOPH C
aktuBuTe Ha DoHAa.
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Jeno3utapsat orroBaps npen PoHa u npurexarenute Ha asuioBe B JloroBopuus doup, 3a
BCHYKH BpPEJIH, IPETHPIIEHU OT TAX, B pE3YyJITaT OT HEU3IbJIHEHUE HA 33/IbJDKEHUATA OT CTPaHA
Ha Jlemosurapst wnu tpetoro yuie no 4i.37a or 3AKNUCAIIKU npu 3aryba Ha ¢unaHcoBU
MHCTPYMEHTH TOJ] MOMEYUTENICTBO, BKIOUUTEIHO OT HEMbJIHO, HETOYHO U HECBOEBPEMEHHO
M3MBJIHEHHE, KOTaTo TO C€ JBhJDKA Ha NPUYMHHM, 3a Kouto Jlemosurtapsi OTroBapsi.
[IpuTexarenure Ha ASI0BE MOTaT J1a TPCIT OTTOBOPHOCT OT Jlerno3uTaps NpsKo Ui KOCBEHO
Yype3 yNpasisBallOTO JAPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha IIPaBOOTHOLIEHUETO MEXIY
OaHKaTa Jeno3uTap, ypasisBalloTo APYKECTBO U NMPUTEKATEINUTE HA JISIIOBE.

B cnyuait Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE MHCTPYMEHTH MO HETOBO MOTIEYUTEIICTBO
Jleno3urtapsT Bb3cTaHOBsIBa HAa PoHJIa PUHAHCOB MHCTPYMEHT OT CHILMS BHUJ WU apUyHaTa
MY PaBHOCTOHHOCT 0€3 mpeKOMepHO 3a0aBsHe.

Jleno3utapsiT He HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)Kke, Yye Te ca BCIEJACTBHE Ha
BBHIIHO CHOUTHE, KOETO € M3BBbH HETrOBHUS KOHTPOJ W YMHUTO IMOCIEIAUIN Ca HEH30ekKHH
HE3aBUCHUMO OT MPEAIPUETUTE MEPKH 32 IPEIOTBPATABAHETO UM.

Jleno3utapsaT otroBaps npea PoHma W Mpe] MPUTEKATEITUTE Ha JISUIOBE 32 BCUUKH APYTH
MPETHPICHH OT TAX BPEIU, IPUUNHEHU B PE3YJITAT HA MPOSBEHA HEOPEIKHOCT MU YMHIIUICHO
HEeW3MbJIHEHUE Ha 3aabibkeHusita Ha Jlemosutapsa mo 3AKUCHIIKM ot cinyxurenu Ha
Jleno3uTtaps WM Y4JICHOBE HA YIPABUTEIHUTE WU KOHTPOIHUTE MYy OpPTraHH.

Jlenerupanero Ha mpaBomotnus 1o pena Ha 4wi. 37a ot 3JIKMCJIIKN He ocBoOoXkmaBa
Jleno3utapsi OT ropenocoYeHuTe OTroBopHocTU. OTroBOpHOCTTA Ha Jleno3uTapsi HE MOXKe Ja
ce M3KII0YBA WM OTPaHNuaBa ChC CIIOpa3yMEHUE.

[IpuTexaTenure Ha ASUIOBE MOTraT Ja THPCIT OTTOBOPHOCT OT Jlemo3uTapsi MpsKO WU
KOCBEHO 4pe3 YTpaBisABalIOTO APYKECTBO, IPU YCIOBUE Y€ TOBA HE BOJAM JI0 M3IUIAILIAHE HA
o0e3meTeHnsl, KOWTO BeYe Cca U3INIATCHHW, WIH JI0 HEPAaBHOCTOWHO TpeTHpaHE Ha
MpUTEXKATENUTE Ha JisoBe BbB DoHa.

Jleno3utapsT OCHTYpsiBa W TpHJara ajaekBaTHU W €()EKTHBHH BBTPCIIHA KaHAIA W
MPOLEAYpPH 3a MOJaBaHE HA CUTHAIM OT CIYXXHTEITUTE CU 3a JCHCTBUTEIHHU WU Bb3MOXKHU
HapyIIeHUs Ha TO3H 3aKOH U aKTOBETE IO MPUTIATaHETO MY.

Jleno3utapsaT He MOXe Ja ObJe €QHO U CHIIO JHIEC C YIPaBIABAIIOTO IPYKECTBO Ha
KOJICKTHBHATa MHBECTHUIIMOHHA CXEMa.

Jeno3utapsaT W YHOpaBisBaUlOTO JAPY>KECTBO BHHAru yAOBIETBOPSBAT CIEIHUTE
HM3UCKBaHMS:

1. HUKOW HE MOXE EeIHOBPEMEHHO Ja ObJe WIeH Ha yIpaBUTEIHHS OpraH Ha
VYrpaBnsBamoTo IPYyKEeCTBO U CIYKUTEN Ha [lero3urapsi;

2. HHUKOW HEe MOKe €JHOBPEMEHHO Ja ObJie WiICH Ha yIpaBUTEITHUS OpraH Ha Jleno3uTaps
Y CITY>KUTEN Ha YTIPABIISIBAIIIOTO APYKECTBO;

3. KOrato YNpaBUTEIHUAT OpPraH Ha YIpaBJISIBALIOTO JIPY’KECTBO HE € HATOBapeH C
HaJ30pHU (PYHKIIMU B JAPYKECTBOTO, HE TIOBEYE OT €IHA TPETa OT YJICHOBETE HAa OpraHa Ha
JpYKECTBOTO, HATOBAPEH C HAI30pHH (DYHKIIUH, MOTAT €IHOBPEMEHHO Ja OBbJaT WICHOBE Ha
yIIpaBUTEIHUS OpPTaH, Ha OpraHa, HATOBAPEH C HAA30pHU (PYHKIIMHU, UITH JIa ca CIIYKUTEJIH Ha
Jeno3uraps;

4. KoraTo ynpaBUTEIHHUAT OpraH Ha Jlerno3uraps He € HaTOBapeH ¢ HAA30PHU (DYHKIHH ITPU
Jleno3utapsi, He MOBEYE OT €JHa TPeTa OT YICHOBETE Ha oprana Ha Jlemo3uTapsi, HATOBAPEH C
HaJ30pHU (YHKIMHM, MOTaT Ja ObJaT €IHOBPEMEHHO YJIECHOBE Ha yNPABUTCIHHS OpPraH Ha
VYrpaBnsiBamoTo JIpYy>KECTBO, Ha oOpraHa Ha YHOPaBJISBALIOTO JIPYKECTBO, HATOBAPEH C
HaJ30pHU (QYHKIIMH, WU J1a ca CIY>KUTENU Ha Y IIPaBISBAILIOTO APYKECTBO.
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KoM marara Ha usrorBsne Ha [IpocrekTa He ca U3BECTHH WIH UACHTUDUIIMPAHH KOHMIUKTH
Ha uHTepecu Mexny Jenosuraps u Ynpasisamoro [[pyxecTBo.

3.2. Ocnoena oeiinocm

ChbIiIacHO CKIJIIOYEHMSI JIOTOBOP MEXAy YmpasisBanoro J[pykecTBo, IEMCTBAIIO 3a
cmetka Ha Donpa, oT enHa cTpaHa, u bankara Jlemo3utap, OoT Ipyra cTpaHa, moclieiHaTa Ie
oka3Ba Ha ,,CesiekT [IMBUAEHT® CIETHUTE OCHOBHU YCIIYTH:

(a) cpxpaHeHue Ha napuyHu cyMu Ha Jlorosopaust ®onn;

(6) 3BBpIIBaHE HA BCUYKK OE3KACOBH IUIAIIAHUS OT UMETO M 3a cMeTka Ha DoHa,

(B) BoJeHe Ha Oe3HaNMMYHN (PMHAHCOBU MHCTPYMEHTH, IpUTEk)aBaHU oT DOH/A IO MOACMETKA
Ha/B perucTbpa Ha bankara Jlemo3utap B “llentpanen nenosutap” AJl, BHb unu B mpyra
WHCTUTYIUS;

(T) cbxpaHeHHe Ha HATMYHU (DUHAHCOBU MHCTPYMEHTH Ha DoHJa;

() chXpaHEeHHE HA YIOCTOBEPUTEIIHA JOKYMEHTH 32 O€3HaTNYHU (DMHAHCOBU MHCTPYMEHTH U
IpyrHu TOKyMeHTH Ha JloroBopHus GoHI;

(e) u3BBpIIBaHE HA APYTH YCIYTH, TOCOUYEHHU B JOTOBOPA, MJIM 32 KOUTO € 3aJb/keHa bankaTa
Jlemo3uTtap CBIVIACHO 3aKOHA, WM 332 KOUTO CE€ MOCTUTHE CIOpPa3yMEHHE OT CTPAaHUTE IO
JIOTOBOpa 3a Aeno3uTapHu yciyru. bankara Jleno3utap chxpaHsBa aKTUBUTE U TJOKYMEHTHUTE
Ha ®onya Ha HeroBo uMme. bankata /leno3uTap ochliecTBsiBa 001 KOHTPOJI BHPXY HU3/1aBaHETO
(mpomaxx6ata), 0OpaTHOTO M3KYIyBaHE M 00E3CHIIBAHETO Ha JsutoBeTe Ha JloroBopraust DoH,
KaKTO ¥ ChOMpaHETO U M3MOJI3BaHeTO Ha mpuxoaute Ha DoHpa ga O0bAe B CHOTBETCTBUE CHC
3aKkoHa U HeroBuTe [IpaBuia, KakTo U J1a ClIeId Jadu Bh3HATPAKIACHUETO HAa Y IPABIISBAIIOTO
Jpy»ecTBO € U3YUCIICHO U IUIaTEHO B ChOTBETCTBUE ChC 3akoHA U [TpaBunaTta Ha @onpa u nanu
€ CIa3eHo 00II0TO OTPAaHUYCHUE 32 HETOBUTE PA3XOJIH.

bankara Jlemo3uTtap €XeIHEBHO KOHTPOJMpa M3YUCISIBAHETO HAa €MUCUOHHATa CTOMHOCT U
LleHaTa Ha 00paTHO U3KYIlyBaHE Ha Jsio0BeTe Ha ,,Cenekt JuBnaeHt™.

»Cenekt JluBuaeHT* 3amama Ha bankara Jlemo3utap 3a AeilHOcTTa i MO J10roBopa
€XKEMECEYHO TBHPAO Bh3HATPAXKIACHHUE B pa3Mep, KAKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUK U OOJIUTAIluK, ¥ APYTU BUIOBE YCIYTH ChINIACHO Tapuda, mpeacTaBisBalia 4act oT
norosopa. JloroBopsT ¢ bankara Jleno3uTap e ckitoueH 3a cpok oT 1 (eHa) roMHa, CYHUTaHO
OT MOJY4YaBaHETO OT YMpaBisABamoTO [[pykecTBO Ha pa3pelieHHEeTO 3a OpPraHu3UpaHe U
yrpasieHue Ha QPona u BnucBaneTo Ha ®onpa B peructbpa Ha KOH. Axo 1o 90 (aeBetaecer)
KaJICH/IApHU JHU NpeIr U3THYaHE Ha CPOKa Ha JACHCTBUE HA JOTOBOpPA HUTO €1HA OT CTPAHUTE
HE W3SBH MHCMEHO J>KEJaHWE 3a HETOBOTO MPEKpaTsABaHE WM TMPOMSHA, TOW C€ CUUTa
ABTOMATUYHO MPOJBIKEH 32 CHIIUS CPOK U MPHU CHIIUTE yCIoBUA. JloroBopbT MoXke Aa Obae
MPEKpaATEH MO B3aUMHO ChIJIACHE HA CTPAHUTE, U3PA3CHO B MUCMEH BUJ WJIM €IHOCTPAHHO OT
BCSIKa OT CTPAHUTE, C TPUMECEYHO MUCMEHO NIPEeAN3BECTHE; IpU NTpeKpaTsiBaHe Ha PoHaa; npu
MpeKpaTsBaHe, OTHEMaHE Ha JINIICH3a WU 00sBsiBaHEe B HecheTosTemHOCT Ha Y /1 ,,Cenekt Acer
MennmxmbHT EAJl; mpu oTHEeMaHe Ha JIMIEH3a WIM OOSBSIBAaHE B HECHCTOSTEIIHOCT Ha
bankarta Jlemosutap; npu orHemMaHe oT ctpaHa Ha K®H nHa u3mameHoTo paspemieHue 3a
opraHusupase U ymnpasiieHue Ha Ponpaa; npu usmeHenne or bHb Ha nuuensa na bankara
Jleno3urap, KaTo M3KJIKOYBaHE WM OTpaHUYaBaHE OIpEIeNeHH NEeWHOCTH, HeOOXOIUMHU 3a
M3IBJIHEHUETO Ha JENO3UTapHU YCIyru. B cilydall Ha mpekpaTsBaHe Ha Jorosopa bankara
Jeno3uTap NpexBbpJsi CbXpaHsIBAHUTE OT HEsl aKTUBH Ha ,,CenekT JIuBUIeHT, KAKTO U BCUYKU
HEOOXOIMMHU JTOKYMEHTH Ha TOCOYEeH OT YmpamisBamoTo JlpykecTBO W 0J00peH Ot
3amectHuk-npeaceaarens Ha KOH nos [enozurtap
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Cnucvk Ha auyama, Ha Kkoumo ca deﬂeeupaHu gbyHKL;uu Nno CbXpAaHeHue u eeexmyajinume
KOH(ﬁ/luKmu Ha urnmepecu, Kouno mozani 0da 8b3HUKHAM OM MO6a ()efleeupaﬂe

bankara Jlemosutap m3nons3Ba yciayrure Ha OaHku moanenosuTapu. Kpm gartara Ha
W3TOTBSIHE HA TO3W NpocnekT bankara Jlermo3uTap n3mon3Ba cieqHuTe OaHKU MOIICTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonue, MakenoHus.

KbM nmatara Ha m3rorBsHe Ha Ilpocrekra He ca M3BECTHU WIHM MASHTH(GUIMPAHU KOHQIUKTH
Ha UHTEPECU CBbP3aHM C U3IO0JI3BAHETO HA YCIYTUTe Ha OaHKH MOAEeTO3UTapH.

[Ipu mouckBaHe Ha MHBECTHUTOpUTE Ile ObJEe MpPEJOCTaBeHa akTyaiaHa HH(OpMaius
OTHOCHO JlaHHU 3a wuAeHTU(UKanus Ha bankara [lemo3utap W onucaHue Ha HEHHHTE
3aIbJDKEHUS U HAa KOH(QIUKTUTE Ha MHTEPECH, KOUTO MOTaT J1a Bb3HUKHAT, KAKTO M OMMCAHUE
Ha BCUYKHU (DYHKITUH TI0 ChXpaHEHUE, ejerupann oT bankara Jlemo3urap, CIMCHK HA JIWIATA,
Ha KOWUTO ca JEJIeTUPaHU WU TpeleierupaHu (YHKIMH, ¥ €BEHTyalHUTe KOHQIMKTH Ha
WHTEPECHU, KOUTO MOTaT Ja Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJITAHCKH ®UPMU WJIU BBHIIHU KOHCYJITAHTH, KOHUTO
HNPEJOCTABAT CBBETHU 11O JOI'OBOP

Horosopen @oup ,,Cenexkt AUBUACHT™ HE MOJy4yaBa ChBETU IO JIOTOBOP C KOHCYJITaHTCKHU
(GbupMuU WM BHHIIHUA KOHCYJITAHTH, CbOTBETHO HE M3IUIAINA Bh3HATPAKICHUS OT aKTUBHUTE CH.

5. HHOOPMAIIUA OTHOCHO OPI'AHM3AIUATA HA IIVIAIHAHUATA B
IHOJI3A HA IIPUTEXATEJIMTE HA JSJI0OBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA HHOOPMALIUA OTHOCHO ®OH/A.

CernacHo IlpaBunata nHa J[loroBopuuss ®ona, TOH He pasnpenens I0XOOU MEXIy
WHBECTUTOPUTE.

[loppukuTte 3a 00paTHO H3KYyNyBaHE C€ M3IBJHABAT M CMETKAaTa 3a ILIEHHW KHKXKa Ha
uHBectuTopa B “LlenTpanen nenosutap” A/l ce 3axbikaBa ¢ 6post 0OpaTHO MU3KYNEHU JIJI0BE
10 BB3MOXHOCT B CPOK 710 3 paOOTHM JHHU CJIe] IeHs Ha MOoJaBaHe Ha MOpbUKaTa, HO HE IMOo-
KbCHO OT HOPMAaTHBHO OINPEAEIICHUs MaKcUMaseH cpok — 10 10 qHu ciex naTaTta Ha oJlaBaHe
Ha TIOpbUKaTa.

JIbKuMaTa cyma cpelly oOpaTHOTO M3KYIEHHTE JSJIOBE Ce 3alllalla Ha WHBECTUTOpa B 3-
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JTHEBEH CPOK OT JIaTaTa Ha M3IbJIHEHUE Ha MOpBhUKaTa Mo yKa3zaHa OaHKOBa CMeETKa.

HoroopausTt @oHp e yupeneH npes mecen Mait 2012 r. [ly0nuuHoTO npeanarale Ha IsJIOBETe
Ha ®onpa 3anmoyHa Ha 19.11.2012 r. KsM narara Ha [IpocniekTa € Hanuile OUTHPAH TOJUIIECH
¢unancos orver 3a 2012 r., 2013 r., 2014 r., 2015 ., 2016 1., 2017 ., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r., 2023 1. u 2024 r., KaKTO 1 OTYETH 3a YIPABIECHUETO MO WiI. 33 OT 3aKoHa
3a cueroBojacTBoro 3a 2012 r.,2013 1., 2014 1.,201571.,2016T.,20171.,2018 1.,2019T., 2020
r.,2021r., 2022 r.,2023 1. n 2024 1.
VYnpasisBamoro [[pyxecTBo exeIHeBHO 00sBsABa HETHATa CTOWHOCT Ha akTUBUTE HAa DoHfa:

- Ha BCUYKH MECTa, Ha KOWTO Ce€ IIpreMaT MOPHUKUTE 3a MPo1ak0a u o0paTHO
M3KyIyBaHE Ha JISJIOBE U C€ OCHIIECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATESIIUTE HA
nsioBe BbB Dona;

- Ha MHTEPHET CTpaHUIlaTa Ha YmpapisBamoro [pyxectBo www.selectam.bg

- HAa MHTEpHET CTpaHullaTa Ha bbiarapcka Acomumanus Ha  YOpaBisBaIlIUTe

HpyxectBa(bBAY [])- www.baud.bg
- Ha HMHTEPHET CTpaHHUIla WWW.investor.bg

lNogumnuTe u MexxauHHUTEe oTyeTH Ha DoHAA, NOKIaaAWTE 3a JNEHHOCTTAa U OJUTOPCKUTE
nokianu ce myomukysat B peructbpa Ha KOH mo wn. 30, an. 1 ot 3akona 3a Komucusra 3a
(MHAHCOB HAJ30D, U Ca IOCTHITHU 32 UHBECTUTOPUTE Ha CIIETHUTE MECTa!
- Ha BCHYKH MECTa, Ha KOUTO CE MpHEeMaT MOPHhUKHUTE 3a Mpoiaxda U 00paTHO H3KyITyBaHE
Ha JISJIOBE M C€ OCBIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA JSIIOBE
BBB DoHa;
- B ueHTpanuus oduc Ha ,,Cenekt Acer MenumxmbHT’ EAJ] Ha anpec:
rp. Codus 1680, o6m1. ,,Kpacno ceno”, 6yn. “buarapus” Ne 58,
Bxon C, eT. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. go 17.00 u.
JMLe 3a KOHTakTh: Mupociasa MaHonoBa
- Ha MHTEpHEeT cTpaHuua: www.selectam.bg.

6. IPYI'A UH®OPMALIUA OTHOCHO UHBECTUIIUUTE

6.1. Pezyimamu om oeitnocmma na @onoa 3a npeoutnu 200uHuU

1. IToptdeiin na ®onga kem 31.12.2024 1.

IIpeouenena CTOMHOCT B JieBa :llcp"“eﬂz ‘"a
THUBUTEC H
Texyuu (pMHAHCOBH AKTHUBH Domxa Kbm
KbMm KbMm KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
Kanuranosn IHEeHHHU KHHUKa
1.Yy:K1eCcTPAaHHN eMHTEHTH 2346 127.11 2301 957.07 276 1434.26 76.17
2. BLjarapcku eMHTEHTH 190 757.87 202 041.39 205 872.10 5.68
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2. HapI/I‘-IHI/I cpeacTtBa u 0aHKOBH JACTIO3UTHU

CToIfHOCT ¢ HaTpynaHa IIpoueHT 0T aKTUBHTE HA
Cpok Ha aeno3uTa JIMXBa DoHaa
Kbm 31.12.2024 Kbm 31.12.2024
6 Mecena 70 230.18 1.94
12 mecena 203 095.78 5.60
12 Mecena 102 163.45 2.82
O0mo: 375 489.41 10.36

Cangoto nmo pasmiamarenHata cMetka kbM 31.12.2024 r. e Ha croitHocT 73 769.39 neBa u
npeacTasisiBa 2.03% oT akTUBHUTE HA TOTOBOPHHUS (HOHI.

Cannoto no paszranaTeIHuTe cMeTkU KbM 31.12.2024 r. B uy’k/1a BajlyTa U IPEBATyTUPAHO B
neBa e 205 943.77 neBa u npencraBisiBat 5.68% OT aKTUBUTE HA JOTOBOPHUS (POHI.

3. dpyru akTuBU
KoM 31.12.2024 r. ®ounsT nMa B3emanust 3a 2 617.39 nB. umm 0.07% oT akTUBHUTE.

4. ®UHAHCOB pe3ynTaT
@unaHcoBuAT pe3ynraT KbM 31.12.2024 r. e nevanba B pazmep Ha 311 xu. nesa.

Pa3snpenenenne Ha MHBECTULIMUTE 110 OTPACIH CHPSIMO OOIIKS pa3Mep Ha aKTUBUTE, KbM
31.12.2024 r.

CekTop % OT aKTUBHUTE
duHaHCH 23.52
[ToTpeOUTEICKH CTOKH 20.21
3/paBeorna3BaHe 8.49
ABTOMOOUIIOCTPOCHE 6.22
Komynannu ycnyru 6.08
Komynuxanumn 5.72
TexHosoruu 2.74
Enepruen 2.31
REIT 1.87
Marepuanu 1.83
WNuaycrpuannu 1.61
Bp3ayiieH TpaHcnopt 1.25
O06wmo 81.85

Bpoii asmoBe B oOpatiieHue KbM Kpasi Ha TOJUHaTa, KakTo U Opoi Ha eMUTHpPAHU, TPOJIAJICHH U
00paTHO M3KYTICHH JISJIOBE:

2024 2023 2022
Opoit Opotit
JISI0BE cyma (JiB.) JISI0BE cyma (y1B.) | Opo# jsutoBe | cyma (JIB.)

HeTHn akTiBH, nouiexany Ha
pasmpeleneHue Ha akiuoHepy, | 1 961 098.7763 | 3311433.93 | 1958066.4518 | 3257755.05 | 1953890.8919 | 3156 340.27
MNpUTEKABAIIHU ISAJI0BE C IIPaBO
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<]

Ha 00paTHO M3KyIlyBaHe B
HAYaII0TO Ha IIePHo/Ia

IlocTemaeHus oT JAJI0OBE C

1 685.4879
paBo Ha 00paTHO U3KYIyBaHEe

3000.00 3032.3245 5000.00 6231.1904 10 500.00

W3kynyBaHe Ha AsJI0BE C

4471.0721
MpaBo Ha 00paTHO U3KYITyBaHE

7 898.60 0.0000 0.00 2 055.6305 343393

Herno yBennuenue
(HamasieHHe) OT CHIETIKH C
JiII0BE

HetHu akTHBH, MOUIEXKAIIN HA
pasmnpeneneHne Ha aKIUOHEPH,
MPUTEkKABAIIIH JISIIOBE C ITPABO
Ha 00paTHO M3KYIIyBaHE B
Kpasi Ha [Iepuojia

-2 785.5842 -4 898.60 3032.3245 5000.00 4175.5599 7066.07

1958313.1921 | 3617958.77 | 1961098.7763 | 3311433.93 1958 066.4518 | 3257 755.05

MI/IHI/IMaJ'IHa, MaKCUMaJIHA U CPCAHOIIPCTCIIICHA CMHUCHOHHA CTOMHOCT U ocHa Ha O6paTHO

H3KYyITyBaHE:
. . Ilena Ha
Homunanna N EMuCHOHHA CTOWHOCT EmucHoHHA CTOHHOCT
o bpoi n3nanenn o0paTHO
CTOMHOCT Ha ATOBG Ha 1 gs1 (3a cymu 10 Ha 1 ;51 (32 CyMu Haj MBKVIIBAHE Ha
1 n a 100 000 718.) 100 000 718.) yiy
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
Munanmarsa Makcumanaa HpiI;ZfJII{:Ha Munnmarsa Makcumanaa Hpiggg::Ha
—or¥ g
eM, CT-CT €M, CT-CT em, oT-oT* 1[0 1(0)| oM
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 cToitHOCT 32 cymu 10 100 000 8.
N30pana ¢punancosa uHpopmanus
2024 2023 2022
Hetna cTolHOCT HA aKTMBUTE Ha €WH /ST B 1.6886 1.6638 1.6154
Ha4yaJj0ToO Ha IIepruoaa
Jloxoau OT MTHBECTULIMOHHU CJEJIKH Ha €AUH
TSI
3a J1® 117 863 103 746 88 621
- OIIv O (S
NIPUXOJHX OT JINXBU U TUBHUJICHTH v | 0.06 0.05 0.05
- neyainba (3ary6a) ot onepaiuu ¢ ¢punanconu | 3a 1D 261 229 8902 66 761
aKTUBH | 33 | sy 0.133 0.005 0.03
5 3a 1P 304 962 168 442 358 005
- 0010 camao o ec (o) cre.
i J10 OT UHBECTULIMOHHHU CIICTTKU v 1 016 0.09 013
HetHa cToHOCT Ha aKTUBUTE HA €AUH 571 B 1.8475 1.6886 1.6638
Kpas Ha IepHoja
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OO6111a BB3BpaIaeMoOCT Ha €TUH JIST 9.41% 1.49% 3.00%
HeTHu akTHBH B Kpas Ha eproaa 3617958.77 |3311433.93| 3257 755.05
Pasxonu kbM cpeaiHa CTOMHOCT Ha HETHUTE 1.92% 1.94% 1.88%
aKTHBHU

Herna nevan6a kbM cpesHa CTOHHOCT Ha 8.95% 1.49% 2.939%
HETHUTEC aKTHBHU

O6opot Ha nopTdeitna B % 11.51% 11.72% 13.79%

a. Ilpogun na munuunus uneecmumop

®uHaHCOBUAT MPOAYKT ,,CenexT UBHAEHT® € Ch3AaJeH 3a Juua (rpaxnand, GupMu U
WHCTUTYIIMOHATTHU HHBECTUTOPH ), KOUTO:

* ca TOTOBH J1a TIOEMAaT TO-TOJISIM WHBECTUIIMOHEH PHUCK, C IIEJT pealu3upaHe Ha MO-BHUCOK
AOXOM;

* JKeJasT Ja UMaT CUTypHa U Obp3a JIMKBUAHOCT, O€3 TOBa J]a HapyIllaBa MOCTUTHATUS TOXO]L
OT UHBECTHIIUATA;

* ca TOTOBM Ja HWHBECTHpPAT MapHUYHU CPEACTBA B CPEIHO U ABITOCPOYEH IUIaH (C
MPEMOPHUYUTENICH UHBECTUIIMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIMHU );

* UCKAT Jla JuBEepCU(UIIMPAT PUCKA HA COOCTBEHHMS CH TIOPTHEIIT;

* KCKAT Ja UMaT JI0CTBII 10 Pa3BUTUTE KAIIUTAJIOBH Ma3apH;

* HCKAT MapyuTe UM Ja ce yNnpaBisBaT OT NpodECUOHATUCTH Ha (PMHAHCOBUTE Ma3apH.

Cunrame, uve psnoBere Ha “Cenmexkr JIuBHIEHT ca NOAXOAANIM 3a OBJITapcKH U

qyXJAeCTpaHHU (U3NYEeCKH Jnla, GUPMHU, UHCTUTYLUA U WHCTUTYLHUOHAJIHU HUHBECTUTOPH,
KOUTO KENasAT J]a MHBECTHPAT YacT OT CPEJCTBAaTa CH Ha Pa3BUTHTE (MHAHCOBH Ma3apH, B
TuBepcUPUIMPAH MPOIYKT, CTPYKTYpUPaH MPEUMYIIECTBEHO OT aKIMH HA KOMIIaHHH, KOUTO
ca ma3apHU JIMJEPH U UMAT CIIOCOOHOCT J1a TeHepHUpaT MapUIHH TOTOIH 32 aKIIMOHEPUTE TO]T
¢dbopMara Ha TUBUICHTH, MIPHU [TIOEMaHe Ha 3HAYUTENIEH PUCK 3a CMETKa Ha Bb3MOXKHOCTTA 3a
IIOCTUTaHE HAa BUCOKA JOXOJHOCT B CPEJIHO U JBJIFOCPOUEH IIAH.
HoroBopen @oun ,,Cenext JuBUAEHT € MOAXOAAI] 32 UHBECTUTOPH, KOUTO UCKAT Ja UMaT
WHAMPEKTHA MHBECTUIMS Ha Kanurtaiosure nazapu B CAlll, 3anaagna u llentpanna EBpoma,
O6enunenoto Kpancteo, Kanana, ABcrpanus, Slnonus u np.

b. Puckosu ¢hakmopu

BaxHo € 1a ce mma npeaBujl, Y€ MHBECTULIUATA B JistoBe Ha JloroBopHus DoHT HE € OAaHKOB
JIETIO3UT U CIIEAOBATEIIHO TS HE € TapaHTHpaHa ChIJIaCHO 3aKOHA 3a TapaHTHUPaHE BJIOTOBETE B
Oankute. MlHBecTuIonHata crparterust Ha ,,Cenekt JuBUAeHT mpeaBrKIa HHBECTUPAHE 10
90% OT aKTHBUTE B aKIMU HAa YY>KJIECTPaHHU U OBJITApCKU eMUTEHTH. [10-BUCOKMAT 151 Ha
WHBECTHUIIMUTE B AKIIMU CE CBBP3BA C MO-BUCOKA CTENEH Ha PUCK, ThI KAaTO T€ Ca UHCTPYMEHTH
C Mo-TojieMu KojeOaHus B IEHWTE M HE CHIIECTBYBa TapaHIMs, Y€ 3aKyNEHUTE aKTHBU IIIE
3ama3aT WM yBeluyaT cToitHocTTa cu. llpu ciaa B eHuTe Ha akiuuTe nHBecturopure B [P
,»CenekT JIuBuaeHT” Ouxa mpeThbpIiesu KamuTaloOBY 3aryOu Mmopajau BUCOKUS AT HA aKIIUUTE
B noprdeiina Ha J®D. 3a pasnuka OT TAX, UHBECTHIMHTE B IbP)KABHU IICHHH KHIXKA WU
WHCTPYMEHTH C (UKCHpPAH JOXOJ C€ CMATAT 3a TMO-HHCKO PUCKOBH. 3aTOBa C€ TMPEIBIKIIA
WHBECTUPAHE U B MHCTPYMEHTU C (PUKCUpPAH TOXOH, KOUTO TPAAMIIMOHHO C€ CUYUTAT 3a
HOCHUTEJIM Ha MO-HUCHK PUCK.
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Puckos npogun
NuBectupanero B gsanose Ha DoHJA € CBBP3aHO € IOEMAHE HAa YMEPEH 10 BUCOK PHUCK.

WNuBectunmonnara crpateruss Ha ,,Cenekt JIMBUAEHT mNpeaBUKIa pealu3UpaHEeTO Ha
KamuTAJIOBH Te4ajOu OT IIEHHW KHI)KA, TPUXOAU OT AUBUIACHTH/JOXOAHM OT JSJIOBH IICHHHU
KHHXKa, KAaKTO U TGKYH_II/I J0XO0OU OT ABJTIOBU ICHHU KHUXKA U I[pyrI/I q)HHaHCOBI/I I/IHCTp}IMeHTI/I.
3a mocTuraHe Ha MHBECTUIIMOHHUTE TICJIM 1€ C€ TpUJiara CTpaTerus 3a aKkTUBHO yIIPaBICHUE
Ha HEeroBus NOPTQEa oT pUHAHCOBU MHCTPYMEHTHU M TAPUYHU CPEICTBA.

C ornen mocTuraHe Ha WHBECTHIMOHHUTE 1eau Ha ,,Cenekt [uBuaeHT®, YmnpaBisBamoTo
JlpykecTBo 1ie WHBECTUpa HaOpaHute cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JMKBUIHU
aKIMH, TOMyCHATH JI0 WM ThPrYBaHW Ha peryJIMpaHu TMa3apy B 4y>KOWHA, aKIMH/IsUI0BE Ha
l[pyFI/I KOJICKTUBHU MHBCCTHIIMOHHU CXCMH U B IIO-MaJIKa CTCIICH B ABJTIOBU LICHHU KHHUXA U
MHCTPYMEHTH ¢ (ukcupana noxoaHocT. [lopagu ToBa mHBecTHpaHeTo B AsioBe Ha DoHa €
CBBP3aHO C TOEMaHE Ha YMEPEH 710 BUCOK PHUCK.

A. OuakBaHU pPUCKOBE, CBbP3aHU C MHBECTUIHOHHUA NMOPTQeilJ U1 MeToIH 32 TAXHOTO
ynpaBJjeHue

PuckoBeTte, cBbp3aHN ¢ MHBECTHIIMOHHHS NOPT(EIisI, MOraT yCIOBHO Ja C€ pa3/eNsiT Ha JIBE
OCHOBHH TPYTIH:

* [TazapeH (cucTeMeH) PUCK, BIMSCIl BBPXY pe3yJITaTUTE OT ACWHOCTTa HAa BCHUYKU
MKOHOMHUYECKHU areHTH;

e cieruUYeH pPUCK HA WHBECTUIMOHHUS moptdeitn Ha @DoHma, CBBp3aH C
OTICITHUTE aKTUBH, B KOUTO CE€ MHBECTHUPA.
Ilazapen (cucmemen) puck Ha nopmdebetina

[TazapHuAT puck e cucteMeH (001I) pUCK, BIMSEI] BbPXY CTOMHOCTTA HAa BCUUKU aKTHBH. ToM
ce MopakJa OT XapaKTEPUCTUKUTE HAa MAaKpPOMKOHOMHUYECKATa Cpela U OT ChCTOSTHUETO Ha
KaIluTaloBU 11a3ap B CTpaHaTa, IeHCTBA U3BbH JPY>KECTBOTO-€MUTEHT U 110 IPUHIIUIT HE MOXKE
na o6pae nusepcudunupan. [lazapausaT puck npu gongoBara 6opca 4eCTO ce Mopaxaa U oT
TEXHUYECKH (PaKTOPH Ha JBM)KEHHE HAa KOTMPOBKHUTE Ha JIMCTBAHUTE JpykecTBa. OCHOBHUTE
METOJIM 3a OrpaHMYaBaHE HA CUCTEMHMSI PUCK M HETOBUTE OTIEIHM KOMIIOHEHTH ca
cbOupaHeTo u 00paboTBaHETO Ha MH(OpMAIUs 32 MAKPOMKOHOMHUYECKATa cpe/ia U Ha Ta3u 0a3a
MIPOrHO3MpaHe U ChOOpa3siBaHE Ha MHBECTUIMOHHATA MOJUTHKA C OYaKBaHaTa AMHAMMKA Ha
Ta3u cpena.

[TazapHusT puck ce o0yciiaBs OT CJIEAHUTE MAKPOUKOHOMUYECKH KOMIIOHEHTH:

HNudianuoHeH puck

[Ipu nuBecTUpane BbB (PMHAHCOBH MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIAJaHETO HA
(haxkTdeckara nHQIIAK C O4aKBaHaTa MHQIIAIMS MTOPaXKIa PUCK OT KoJieOaHUs Ha peayHaTa
BB3BPBINACMOCT Ha HWHBCCTUIIMUTC. YHpaBHCHI/ICTO Ha TO3W PUCK CC TOCTUTAa YpPC3
MHBECTUI[MOHHATA NOJUTHKA Ha (OHJIA, KOSTO TapreTupa aKTUBU C BUCOKA JIOXOJHOCT, YUATO
CTOMHOCT B JBJITOCPOYECH IIaH Ce MOBHUIIIABa C M3IMpeBapBall uHpIanusaTa temn. Hamuuuero
Ha BaJyTeH 00pA U (PaKThT, ye OBJITapCKUT JIEB € PUKCUPAH KbM €BPOTO HaMajlsiBa pUCKOBETE
OT IMPCKaJICHO BUCOKM HHBA Ha I/IH(I)JIaLII/ISI, HO IIPE3 MOCICAHUTC TOAUHU T CC 3aAbpiKa HaAl
CpelHUTE paBHUIIA 3a EBponeiickus cbio3.
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JIMXBEH PUCK
ToBa e pUCKBT, Y€ MPOMEHUTE B Ma3apHUTE JTMXBEHHU MPOILIEHTH MOTraT HEOJIAaronpusITHO J1a e

OTpa3sT BbPXY J10XOJa WM CTOMHOCTTA Ha akTUBUTE Ha (oHxa. [1o mpuHIMI, HaApacTBAaHETO
Ha JINXBCHUTC HpOHeHTI/I BOJIU 0 ITIOHU>XKCHUEC HA na3apHaTa IICHA HAa OBJITOBUTC I/IHCTp}IMeHTI/I.
[Ipu uHBECTULIMHUTE B KPAaTKOCPOUHU IBITOBU MHCTPYMEHTH JIMXBEHUAT PUCK € MO-MajbK.
ToraBa obade CHIECTBYBAa PEHHBECTHUIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHHUAT (OH] Ja HE
MOXE Oa I/IHBeCTI/Ipa CpeIICTBaTa HpI/I CBhIINA UJIN ITO-BUCOK JINXBCH HpOI_[eHT. OT z[pyra CTpaHa
o0aue, MOHM)KABAaHETO HA TUXBEHUTE MIPOIIEHTH 1€ C€ OTpa3u HEeOIAronpusITHO BBPXY 0X0/1a
Ha JOTOBOPHUS (POHJ, KOTaTo TOW € MHBECTHPAT B KPAaTKOCPOUYHH IIEHHW KHUXA, ThU KaTO
HOBO3aKyNEeHUTe HHCTPYMEHTH III€ HOCAT TO-HHUCHK JI0XOJ (PHUCK OT PEHUHBECTHPAHE).
[ToBumiaBaHeTo Ha TUXBEHUTE MPOLIEHTH MOXKeE J1a OKa)Ke HeOJIaronpusiTHO Bb3/ICHCTBHE BBPXY
JUXBEHUTE Pa3xo0JIM HAa KOMIIaHWWTE, B KouTo nHBectupa [[®d. Tosa 6u morio ga mosene A0
HaMaJIsIBaHEC HOpMaTa Ha B’bBBpaIJ_IaeMOCT, KOCTO 1a IIOBJIMUAC HCTAaTHUBHO Bpry 60pCOBI/ITe
KOTUPOBKH Ha aKITUUTE HM.

BaayreH puck

Crnen BbBEKIAHETO HA BAyTEH ChBET OOMEHHUSAT KypC Ha JieBa CIIPSIMO €BPOTO € MOCTOSIHEH,
KOETO peaynupa B rojisiMa CTEIeH BATYTHUS PUCK. Makap W HaMaJIeH, BCE MaK BAyTEH PUCK
0CTaBa MopaJiv Bb3MOKHUTE KOJIeOaHUsI Ha OOMEHHHS KypcC Ha €BPOTO CHPSIMO JPYTHTE BATY TH
Ha CTpaHUTE, B KOUTO (DOHIBT MMa MHBECTHUITUHU. Y IPABICHUETO HA TO3HM PHCK IIIE CE MOCTUTA
ype3 JUBEPCUPHUKAIMA MEXIY pa3INyHH BayTH M XEIKMPaHE Ha BayTHUS PUCK 4Ype3
J€pUBATUBHU HHCTPYMEHTH.

Ila3apeH (11IeHOBH) PUCK

Ha3apHHTe IICHU HA UHBECTUITUUTC HA CDOHIla Morar Jia Bapupar nopaav Bb3HUKHAJIW IPOMCHU
B MKOHOMHYECKATa U Ma3apHara cpejia, mapuyHaTa MojJuTHKA Ha [IEHTPAIIHUTE OaHKH, AeioBaTa
AKTUBHOCT Ha CMUTCHTHUTC, CCKTOpa, B KOUTO onepupa CEMHUTCHTBT U TBPCCHCTO U
MpeajaraHeTo Ha ma3apa Ha ()MHAHCOBU MHCTPYMEHTH. B ompeneneHn MOMEHTH LIEHUTE Ha
aknuuTe Ha masapa ((onmoBara Gopca) Morar Jia BapupaTr 3HAYUTEIHO. 103U IMazapeH PUCK
3acsra HeTHAaTa CTOWHOCT Ha akTuBUTe Ha [|®D, KOATO CHINO 1€ Bapupa B pe3yiraT Ha
IIPOMEHUTE HA NAa3apHUTE [IEHW Ha aKUUUTE W JAPYrUTe LEHHW KHWXKa, B kouto 1P e
WHBECTUPAIL.

Bce OIII€ HHUCKOTO HHMBO Ha JIMKBUIHOCT Ha 6’I)J'Il"apCKI/I${ KalluTaJIOB IIasap MNpCAIoCTaBs
TPYJIHOCTH MPU OTMPEACIISTHETO Ha KOPEKTHA OIIEHKA Ha aKTUBUTE U MPU OCUTYPSBAHETO HA OBP3
W JIECEH ,,M3X0J1” OT JaJIcHa WHBECTHUIHS. [[a3apHHUAT PHCK Ce yIpaBiisiBa KaTo Ce MOA0MpaT
[IEHHU KHI)Ka Ha KOMIaHUH ¢ J0OBbp (PyHAAMEHT U C BUCOKA TUKBUTHOCT.

CTpaHOBH pHCK

ToBa € PUCKBT, CBBpP3aH C MHBECTHPAHETO B LIEHHU KHWKA, M3JAJCHHU OT YY)KICCTPAHHU
E€MUTEHTU U C€ ThPryBaT Ha YyXKIECCTpPaHHU nazapu. llopanu mo-pas3inyHuTe CTaHIApTH 34
OTYMTAHE M Pa3KpHBaHE Ha MH(pOpMAIMsA Ha YyKAECTPAHHUTE EMUTEHTH, HHpOpMaLUATa 3a
TAX MOXeE Ja ObJe mo-ockbaHa. OCBEH TOBa CHUIECTBYBA M PUCK OT MPOMSHA B JTaHBYHOTO
o0araHe, NOJIMTUYECKATA U COLIMAJIHA CUTYalsl B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXke
CBILIECTBEHO BIUSHUE BbPXY CTOMHOCTTA HA MHBecTULMUTE Ha [P B Te3u crpanu. To3u puck
e axkTyaseH 3a /I® nopaay OTHOCUTEIIHO BUCOKUS [Is1J1 HA aKTUBUTE, MHBECTUPAHU 3a]] IPaHULA.

IloauTH4YeCcKN PUCK
Kato nonutuuecku ce xapakTepusupa pucKbT, CBbP3aH C Bb3MOXKHOCTTA 32 psi3Ka MPOMsIHA Ha
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IIPOBEXKIAaHATA MOJIMTHKA OT CTpaHa Ha yIpaBiiABallaTa MOJIMTHYECKA cuia. B pesynrar Ha
TOBA CpeJiaTa, B KOSTO pabOTAT KOMIIAHUUTE, B KOUTO € HHBECTUPAHO, MOXKE J1a C€ IPOMEHH
HeOnaronpusaTHO. He chliecTByBa CUTYpHOCT, Y€ HsMa Ja MMa POMEHH B TEKyII[aTa IbpKaBHA
MIOJINTHKA, KAKTO M Y€ CETrallHOTO W IIOCJIEABAlIUTE NPABUTENCTBA 1€ MPOABIDKAT
MKOHOMHYECKUTE, (UCKATHUTE M PEryJaTUBHUTE MOJUTUKM Ha IMPeIlIecTBAIlOTO THU
npaBuTescTBO. [1og00HN poMeHH MoraT Ja JoBeJaT KAaKTO 10 NMpOMsHA B aKIMOHEpHATa
CTPYKTypa Ha KOMIAQHMHUTE, Taka M J0 HEOJaronpusiTHU IOCIEAMIM 33 ONEPUPAHETO U
(MHAHCOBOTO CHCTOSTHUE HA KOMITAHUMTE.

MakpoOHKOHOMUYECKH PHCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeOJIarompusTHO CBHCTOSHHE, TOBa IIE€ 3acerHE U
MPUXOJUTE OT AEHHOCTTA Ha J[py»KeCTBOTO, KOMTO IMMOHACTOSIILIEM CE OCBILECTBIABAT U3LSIO HA
TepuTOpHATa Ha cTpaHaTa. LleHTpanHata OaHka omepupa B YCIOBHUSTA HA MapHYeH CHBET
(BasmyTeH OOpJ), KOETO criomara 3a CTaOMIIHOCT Ha NKOHOMUKATa, peryjaupaHe Ha HHpIanusaTa
U MO/ITIOMaraHe Ha BhHITHATA ThProBus. OUCKaIHATa MOJUTHKA CHIIO BOAM 10 CTAOMIIHOCT Ha
MKOHOMHKATa Ype3 NPOBEXKJaHe Ha TIOCTOSIHHA JaHbYHA MOJIMTHKA, HUCHK OO0/ KeTeH 1euiuT
u ¢uHancosa aucnummuHa. Ha 10 romu 2020 1. bearapus Gemre odummanHo MokaHeHa Ja ce
Biirour B ERM 11 u bankoBust cbio3 Ha EC nipu 1ieHTpasieH Kypc Ha ObJIrapcKus JieB, PuKcupaH
Ha 1 eBpo=1.95583 neBa. CrriacHo jaHHM Ha MUHHCTEPCTBO Ha (PMHAHCHUTE, CIIOPA3yMEHHUETO
3a ydyactue Ha Obarapckus jeB BbB ERM II e mpuapyxkeHo OT TBBpPJ aHTaXUMEHT Ha
OBArapCKHUTE BIACTH Ja MPOBEXKIAT OJ1aropa3yMHH MKOHOMHYECKH MOJUTHKH C 1IEJ1 3aI1a3BaHe
Ha UKOHOMHUECKaTa 1 (PMHAHCOBaTa CTAOUIHOCT M IIOCTUraHe Ha BUCOKA CTEIeH Ha yCTOHYMBa
nKoHOMHUYecka koHBeprenuusi. Ha 03 ¢despyapu 2023 r. peiitunroBara arenuust Moody’s
NOTBBPIU KPEIUTHHS peUTHHT Ha bbparapus B uykaecTpaHHa U B MECTHA BallyTa CbhC CTEIEH
Baal cwc crabmnna mepcrnektuBa. Ha 18 oxtomBpm 2024 r. peiftuHroBata arenuusi Fitch
MOTBBPAM KpeAUTHUs peHTHHr Ha bbiarapus B mHBecTHLIMOHHa Kateropus — ,,BBB/BBB*
(ay>kmecTpaHHa/MeCTHA BalyTa) AbIrocpodeH u “F2” kpaTkocpoueH B dykKIeCTpaHHA BallyTa
C TOJOXWTeNHa TmepcrnekTtuBa. llpucBoeHusT Ha bbiarapus KpenauTeH peHTHHT OT
Standard&Poor’s kem 24 maii 2024 1. Geme moTBBpACH - ,,BBB” mearocpouen u ,,A-2”
KpPaTKOCPOYEH C IIOJIOKUTENIHA NIEPCIIEKTHBA B Uy’KJa U B MECTHA BaJIyTa.

JlaHbYeH pUCK

CprinacHO TOCJIETHUTE TEKCTOBE Ha 3aKOHA 3a KOPIMOPATUBHOTO IOJAOXOJHO oOOJaraHe
neyanbaTa Ha JTOTOBOPHUAT (OHI OT THPrOBUS C AKIMU, PETUCTPUPAHU 3a THPTOBUS Ha
peryimpan ma3ap He ce odJjiara ¢ KoprnoparuBeH JanbK. OCBEH TOBA IMOJYYCHUTE OT MECTHU U
qyXJAeCTPaHHU IOPUINYECKU U GU3NYESCKH JIUIA JOXOIU OT CACNKH C JisnoBe Ha DoH/A CHIIO
He ce oOmarat. Jlokonkoro obaye AaHBPYHATA CHUCTEMa IOJUICKH HA TPOMEHH, PUCKBT 3a
He6HaFOHpI/I$ITHO N3MCHCHHUEC Ha JaHbYHATA cpe;la C’[)IJ_ICCTBYBa.

Puck oT KOHIIEHTpaNUs

ToBa € Bb3MOKHOCTTA OT 3ary0a mopaau HelpaBUiIHA TUBEPCUPUKAIINS HA €KCIIO3UIIMA KbM
CMUTCHTHU, prHI/I CB’bp3aHI/I CMUTCHTHU, CMUTCHTHU OT CAUH U ChII] HKOHOMHNYCCKHU 0Tpac1>n NN
reorpad)cka 00JIaCT WJIM BB3HHMKHAJI OT €HAa M ChINA JCHHOCT, KOETO MOXE Ja NMPHUYUHU
3HAYUTCIIHU 38.Fy6I/I, KaKTO U pI/ICK'bT, CB’bp3aH C rojJemMu HpeKI/I N HereKI/I CKCIIO3UIINH.

Puck 3a ycroiiunBocTTa
ToBa € cpOMTHE WM YCIOBHE OT EKOJIOTMYHO, COIMAIHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), k0oeTo, ako HACTBIIH, MOXKE Jla UMa ChIICCTBECHO
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OTPHIIATEITHO BB3/ICHCTBUE BBPXY CTOMHOCTTA /WU Bb3BPAIlaéMOCTTa HA HHBECTUIIMHTE.
Cneyugpuuen puck na nopmebetina

CrnenuduuHUAT pUCK Ha moprdeila ce mopaxkaa oT crneuu(UYHUsS PUCK Ha JPY>KECTBATa,
YUUTO AKLIMU Ca BKJIOYEHU B Hero. Toll € CBbp3aH C THPrOBCKWTE, MPOU3BOACTBEHUTE,
IOPUANYECKUTE U YNPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKHU Ha OTIEIHUTE €MHUTEHTH.
To3u Bu pUCK TIOIJICKH HA yIPABJICHHE Upe3 AuBepcuduKamsa Ha moptdeina. B Tazu Bpb3ka
OCHOBHUSAT CTPEMEK B MHBECTUILIMOHHATA cTpaTerus Ha PoHJa € J1a ce IOCTUTHE ONTUMAIHA
JIOXOJITHOCT Ha MOpTQeilia B CbOTBETCTBHE ChC CIIa3BAaHETO Ha MpaBUIaTa 32 YMEPEHO-BHCOK
PHUCK U T0XOAHOCT.

3a n1a ObAe ocurypeHa BUCOKA JOXOJHOCT HA MHBECTUIIMOHHUSA MOPTQEs, mpeanpusITHsTa, B
guuTO akuuu POoHABT MHBECTHPA MOCTOSIHHO C€ aHaJIM3HupaT. Ta3u cuctemMa ce OCHOBaBa Ha
JoceraliHara JMHaMHUKa Ha UKOHOMHYECKUTE M (DMHAHCOBUTE MOKAa3aTell HAa KOMIAHUUTE U
Ha IEPCIEKTUBUTE 33 PacTEXK Ha CbOTBETHUTE Na3apH.

JlepuBaTuTe HOCAT AOIMBJIHUTEIHH, CHEHUPUYHU 3a TAX PUCKOBE. JlepuBaTHTE ca CHIIHO
CHEeUaIN3UpaHd MHCTPYMEHTH, YMETO U3IMOJI3BaHE M3MCKBA pa3dHMpaHEe KAaKTO Ha 0a30BHs
aKTHUB, TaKa M HAa MEXaHW3Ma Ha JielicTBHe Ha camus AepuBaT. CI0)KHOCTTA HA JEPUBATHUTE
M3MCKBA a/ICKBATHU CPENICTBA 3a HAOJIONEHUE HA CHACIKUTE C TIX, aHAIW3 Ha crieruduyHnTe
PHUCKOBE U CITIOCOOHOCT J1a Ce MPOTHO3UpAT IieHuTe. Puck Ha noctoBus edext. HebnaronpustHa
IIPOMsIHA B lieHaTa Ha 0a30BUs aKTUB, KypC WM MHAEKC MOXKE J1a JI0BEJE /10 3ary0da Ha cyMa,
MO-TOJIsIMa, OTKOJKOTO € MHBECTHpaHa B AepuBaTa. Hakow aepuBaTH MMAarT MOTEHLHMAN 3a
HeorpaHuueHa 3ary6a. CepliecTByBa ChIIO U PUCK OT MOrpelIHO OLEHSBAaHE Ha JepuBarta.
MHoOro OoT JnepuBaTHTE ca CIOXHH HHCTPYMEHTH M YECTO OIIEHKaTa UM € CyOeKTHBHA.
Bcnencrue Ha ToBa JI® Moske 1a mpeThpru 3aryOu Ipy MOKYyTKa Ha HaIleHeH! 1epuBaTu. B
3aKJIIOYEHUE, U3M0JI3BAHETO Ha JAEpUBATH MOKE HE BMHAru Ja € ycnemHo. He3aBucumo, ue
CHEJIKUTE C JEpUBATH Ca CBBP3aHU C PA3IUYHU M IO-BUCOKM PHCKOBE B CpaBHEHHE C
TPaAULIMOHHUTE WHBECTHUIINH, U3MIOI3BAHETO HA ICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HSAMA
7 TIOBIIMSIE BBPXY pUCKOBHA MTpodmt Ha DoHAa.

b. OuakBaHu pUCKOBe, CBbP3aHH C AeifHocTTa HA JloroBopHus GoH/

OnepaTuBeH pUCK

OnepaTUBHUAT PUCK CHI'BTCTBA HMHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JJoroBopHUs
dona. YacT oT TO3U PHUCK € CBBP3aH U C Bb3MOKHOCTTA 32 U3THYaHE HAa HH(POPMAIIHSI OTHOCHO
orneparuuTe Ha JloroBopHus GOHA KbM BBHHIITHHM JIMIIA U/WIIK 3710yHoTpeda ¢ TakaBa. To3u puck
ce orpaHuYaBa 4pe3 M3BBHPIIBAHETO HA TE3W JEUWHOCTH OT CICHHUATM3UPAHU MTPOPECUOHATHH
WHCTUTYIIUU, KOUTO OT CBOSI CTpaHa ChIIO ca peryjiupaHd u KoHTposiupanu ot KOH.
Horosopen ¢oup ,,Cenext uBUASHT ce ynpaBisiBa OT Y PaBIsABAIIO APYKecTBO “CelnexT
Acer MenumxmbHT” EAJL. ,,JOpo6ank bearapus AJl e Jlemozurap, kato ToBa € YpEACHO C
noroBop, ogoopen or KOH B xoxa Ha IHUIIeH3MOHHOTO TTPOr3BoACTBO Ha Y [| u DoHpa.

Ot cBost cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/l 1€ KOHTposMpa mpolieca mno
aBTOHOMHO M HE3aBHCHMO yIpaBiieHue Ha noptdeina na ®onpa, mie cienu 3a nu30sAreaHe Ha
KOH(JIMKT Ha UHTEPECH, KaKTO U 3a CIA3BAHETO HAa 3aKOHOBUTE M3UCKBAHUS U BHTPEIIHUTE
MpaBuJIa C 11eJ1 MUHUMHU3HUpaHe Ha TO3H PUCK.

JIMKBHIEH PUCK
KaTO CJICACTBHUC OT HUCKATA JUKBUJIHOCT HAa KalluTaJIOBUS Ha3ap, C'bH_IeCTBYBa pI/ICK oT cnnpaHe
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Ha oOpaTHOTO WM3KymyBaHe Ha fasuoBere Ha Donma. TakaBa cuTyarysi MOXe Ja BB3HHUKHE
HampuMep KOrato Ha peryJiMpaH nas3ap Ha [IEHHU KHUKA, HA KOMTO c€ KOTUpaT WU ThPryBaT
CBHIIIECTBEHA YaCT OT aKTUBUTE HA IOTOBOPHUAT POH/I, € MPEKPATECHO, CIIPSHO UIIH MOAJI0KEHO
Ha OrpaHUYCHHE CKIIFOYBAHETO HA CJIEJKH; KOTATO aKTUBUTE WM 3aabDKeHHsITa Ha J|D He
Morar Ja ObJIaT OLICHeHU MPaBUIIHO WM TO HE MOXKE Jla ce paslopexaa ¢ TsX, 0e3 1a yBpeau
WHTEPECUTE Ha aKIIMOHEPHTE; KOTATO CE B3eMe PeIlIeHUE 3a TIPeKpaTsIBaHe WU MpeoOpa3yBaHe
Ha /D, kakTo U pHu HEOOMUYAHHO TOJIEMH MOPBHUKH 32 00PaTHO U3KYITyBaHE Ha JISJI0BE, KOUTO
MOrar Jia IOBeIaT /10 u3ueprBaHe Ha napuunute cpeacrtsa Ha @onna. D ,Cenext JuBuaeHt”
1€ YIIPaBJIsiBa TO3U PUCK KAaTO 1€ CE CTPEMHU /1 MOAAbPAKA B AKTUBUTE CU OTHOCUTEIIHO T'OJISIM
JSUT TAPUYHU CPEJICTBA M BUCOKOJIMKBUIHN (DMHAHCOBH MHCTPYMEHTH, KaKTO M Ja TOIbpKA
KpPaTKOCPOYHHM B3€MaHHs Ha CTOMHOCT HE MO-Majka OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3aJIbJDKCHUS.

Kpeanrten puck

KpenutHust puck Ha noprdeiina Ha [loroBopHust ¢GoHJ ce CBbp3Ba C Bb3MOXKHOCTTa MY Ja
M3IUIAIA CBOUTE 3aIbIDKCHHS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPH, KOUTO MPEISBIBAT
JSUIOBETe CH 3a OOpaTHO H3KyIyBaHe. JloroBopHUST (OHI ympaBisiBa TO3M PUCK KaTo
MOJAbpKa TMApUYHM CPEJICTBA Ha Kaca, KPATKOCPOYHW JIMKBHIHU II€HHH KHWXKA H
KpaTKOCPOYHM B3€MaHHMs Ha CTOMHOCT HE IMO-Majka OT pa3Mepa Ha KPaTKOCPOYHUTE
3anbkeHus. He mo-manko ot 10% ot obmure akTUBU ce IulaHupa Ja 0bAaT NoJAbpKaHU B
MapUYHU CPEJICTBA C L€ OCHIIECTBABaHE HA HOPMaJIHO (YHKIMOHHMPAHE U MOJUIbpXKaHE Ha
n06pa muKBUAHOCT. KperuTHUST puck Ha mopTdeiina Moxe 1a ObJie MOPOJICH OT €AHH OT TPUTE
BUJIA PUCK — KOHTPAreHTEH, CEThJIMEHT U MHBECTHIIMOHEH KPEIUTEH PHCK.

KoHTpareHTeH puck € pucKbT OT HEU3MbIHEHHNE Ha 33IbJDKCHUSATA OT HaCpEIIHATA CTPaHa 1Mo
n3BBHOOpPCOBU ciaenku. Excrmosmmmsta Ha JI® kbM HacpemHara cTpaHa IO CHEIKa C
M3BBHOOPCOBO THPTYyBaHHW JEPUBATHBHH WHCTPYMEHTH MOXe Ja ObJe HamaleHa KaTo ce
M3M0JI3Ba 00e3MeueHne, KoeTo TpssOBa ga Obae MOCTaThuHO JTUKBUAHO. OOe3rnedeHneTo e
JUKBUIHO, aKO TO MOXKE€ J1a ObJie TPOAaJCHO Ha I[eHa, KOSITO € OJIM3Ka 0 HeroBara OICHKA
Mpea MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxoara.

CeTBJIMEHT PUCK € PUCKBT, Bb3HUKBAIIl OT Bb3MOKHOCTTA B3aUMHHUTE (DOH/I0BE Ja HE MOIy4yaT
HACpEIIHU MapHUYHU CPEJICTBA WM (PMHAHCOBH MHCTPYMEHTH OT KOHTPareHT Ha jJaraTta Ha
CEeTBJIIMEHT, CleJ] KaTo T€ Ca W3IMBIHWIN 3aJb/DKEHUATA IO NAJE€HU CHEJIKH KbM TO3H
KOHTpareHT. Y /[ u3mepBa TO3M pUCK YPE3 CTOMHOCTTAa Ha BCUYKH HENPUKIIOUMINA CHIEIIKU C
€/lHa HAaCpeIllHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTAa Ha ympamisiBaHus mnoptdein. He ce
BKJIIOUBAT CIEJIKUTE CKJIIOUEHHU IIPU YCIIOBUE Ha ceThaMeHT DVP (nocTaBka cpelry niaase)
Y Ha mazapu ¢ (YHKIMOHUPAI KIUPUHTOB MEXaHU3BM.

M HBECTHIIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJIiBaHEe Ha CTOMHOCTTA HA MHBECTUIIUATA B
AaacHa NCHHAa KHUI'a nopaiu KpCIAUTHO cnoOuTHE npu CEMUTCHTA Ha TO3HW HWHCTPYMCHT.
KpemutHo cnOuTHE BKIIOYBA OOSBSBAaHE B HECHCTOSATETHOCT, HEIUIATEKOCHOCOOHOCT,
CBILECTBEHA IIPOMSHA B KallUTAJI0BaTa CTPYKTYpa, HAMAJISBaHE HA KPEIAUTHUS PEUTHHT U JP.
VY]] u3BBpIIBa KAYECTBEH U KOJMYECTBEH KPEAUTCH aHAIN3 Ha 0a3aTa Ha JMHAHCOBHUTE OTYETH
Ha €MUTEHTa, 00e3NeYeHUETO Ha eMucusiTa (ako € olde3rneueHa), KakTo U YIPaBICHUETO U
peryTanuaTa Ha eMUTCHTA.
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PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKHU 33 €(heKTUBHO YIIPaBICHHUE Ha nopTdeiina
M3non3BaHeTo Ha peno CACIKHU € CBBP3aHO C ONPEAEIICHU PUCKOBE, KATO HANPUMEDP PUCK OT
HEU3I'bJIHECHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciaydaii @OHIBT MOKE 1a IPUCTBIIN
KBbM pean3rupaHe Ha TOJyYeHOTO 00e3neueHne. Ako o0e3nedeHneTo € moja opmaTa Ha [ICHHU
KHIKa, CHIECTBYBA PUCK Mpojax0aTa My Ja JIOHECEe MO-MaJIKO OT MPe0CTaBEHUTE MapUyHH
CpeICTBa, HE3aBHCHMO Jajld [Opagd HETOYHO LeHooOpa3yBaHe Ha 00e3Ne4YeHUeTo,
HEONMaronpusATHA Na3apHU JBUKEHUS, BIOLIABAHE HA KPEAMTHUS PEHTHHT HAa €MUTEHTA Ha
00e3Me4YeHNeT0 WIN HEeIMKBHJIHOCTTA Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3ME€YEHUETO.
CpoTBeTHO, ako obOe3neyeHneTo e moj (opmaTa Ha MAPUYHU CPEICTBA, CHIECTBYBA PUCK TE
Jla ca HEJOCTaThYHU 3a 3aKylyBaHEe Ha ChIIUSA OpoH LEHHM KHMXKA, KOUTO ca Owmin
IIPEeIOCTaBEHM M0 caenkara. OT apyra cTpaHa, pEeMHBECTHPAHETO HA MOJYyYEHOTO MAPUYHO
obe3redeHue, MoJIydeHo 110 PETo CAEIKH, BKIIOUBA PUCKOBE, CBbP3aHHU C BUJa HA HAIIPABEHUTE
WHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA HA MApUYHO 00e3MeUeHNe MOXKE J1a CIIaIHE 10J1 CyMaTa,
IbJDKMMA Ha KOHTPAreHTa.

Puck oT HapymaBaHe HAa HOPMATHBHATA 0a3a M peryjannuuTe

CrnoxxHaTa ¥ JTUHAMUYHA Cpefia, B KOSTO OCBINECTBSIBA JCWHOCTTa CH JOTOBOPHHST (OHI,
npeamnoiara Bb3MOKHOCTTa 3a CH3HATEIIHO WJIM HECH3HATEIHO HW3JIM3aHE OT HOPMHUTE Ha
perynanuute. To3U pUCK Ce yIpaBlisgBa ¢ MpaBUjaTa 3a BbTPEIIHA opranu3anus Ha DoHja,
KOWUTO Ca MPHUETH OT OpraHWTE 3a YIpaBJICHUE Ha YIPaBIsABAIIOTO ApPYkecTBO. ChINO Taka,
VYrpaBnsiBamoTo APYXKECTBO MMa 3BEHO 3a HOPMATHBHO CHOTBETCTBHE, KOETO CJIEIM 3a
CIIa3BaHETO Ha BCUYKU HOPMATHUBHU MU3UCKBAHUSI.

Cmointnocmma na oanoseeme na /|®@ “Cenexm /lusuoenm” u 00x00vm om max mozam oa ce
noHudICAm, nevandama He e 2aAPAHMUPAHA U UHEECMUMOPUmME nOemMam pucka 0a He
6b3CIMAHO6AM UHEECMUYUUmME CU 6 NbAHUA um pasmep. Hneecmuyuama é 002060pnus
¢ono ne e zapanmupana om zapanyuonen gono. Ilpeoxoonu pezyrmamu om oeitHocmma
HAMam épb3Ka ¢ Ovoeuwyume pe3yimamu Ha 002060PHUA POHO.

7. HKOHOMHNYECKA HH®OPMALIUA

7.1.  Eeemmyannu pasxoou u maxcu, pasiudnu om nocovenume ¢ m. 2.14., exmouumento
MAKcu 3a NOCMUSHAMU Pe3YImamu, pazoeleHu Ccnoped mosda, Odlu ce NIawam om
npumexcamens Ha OsA108e, KONEKMUSHAMA UHBECMUYUOHHA CXeMd U YNpaeiaeaujomo
OpYyIHCeCmaoO.

1. EBeHTYya/IHM TaKCH 32 IONbJIHUTEJHHN YCJIYTH, U3BbPIIBAHU OT Y /|

3a creAHWTE AONBJIHUTEIHHM YCIYyTW, OKa3BaHM Ha HBecTutroputre OT YIpaBisBailoTo
JPY>KECTBO (aKO MHBECTUTOPUTE MOKEIIAST Ja CE€ BH3MOA3BAT OT TAX) CE€ 3aIljialiaT €BeHTyalHU
TaKCH, KaKTO CJIe][Ba:

a) 3a W3JaBaHe Ha JETO3UTapHA Pa3MKCKa U HA AyOJIMKAT HA JETIO3UTapHa Pa3lKCKa — TAKCH B
pasMmep Ha TakCUTe, MpeaBuieH! B Tapudara Ha ,,[{enTpanen nernosurap” A/l;

0) 3a TOIICHCKU Pa3XOoJH 3a M3IpallaHe Ha JIENO3UTAapHU PA3NUCKA — TAKCH B pa3Mep Ha
TakcuTe, ChOMpaHH OT CHOTBETHATA IMOIIEHCKA WM KypUepcKa Cilyx0a, upe3 KOATO ce
M3MpalaT AN03UTAPHUTE PA3ITUCKHU.
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WNuBectutopute crefBa 1a UMaT MpeBUJ, Y€ 3a TSIXHA CMETKA ca BCUYKHM OAHKOBH TaKCH U
KOMHUCHOHHU, CBBP3aHH C MPEBEKAaHe HA CYMUTE 3a IMOKyIKa W/WiIK 00paTHO M3KyIlyBaHE Ha

nsuioBe Ha DoHpa.

Takcu 3a HOCTUTHATH Pe3yATaTU

praBHHBaH_IOTO l[py)KeCTBO HC HAYHCJIsIBA TAKCH 3a IIOCTHUI'HATU pe3yJ1TaT1/1 OT aKTUBUTC HaA
donna.

2. Takcu M KOMHMCHOHHM, ObJKUMM HA UuBecTunuonHute Ilocpexnuum, 4ype3 KOUTO
YnpasiasiBamoro /[py;kecTBo Thprysa 3a cmerka Ha @onjaa

Bo3narpaxaennero 3a MHBECTULIMOHHUTE NOCPEAHULM € 3a CMETKA Ha akTUBUTE HA DoHAA,
KaTo MpH MOKyNKa Ha ()MHAHCOBM aKTHUBU C HErO Ce yBelWYaBa MOKYIHATa IE€Ha, a MpHU
nmpojax0a ¢ Hero ce HaMaJIsIBa cymaTa IMOCThIIBaIIA 1Mo cMeTKaTa Ha DoHpa.

VYnpasmsBamoro [[pyxectBo e n3bdpaino 3a MaBectunmonnu [locpeaannm Ha @oxpaa:

“Yuukpeoum bynoanx” AJ], rp. Codus, KOWTO 1a M3BIHSABA UHBECTUITMOHHUTE HAPESIKIAHUS
Ha YmpasisBamoTo J[pykecTBO M upe3 KOWTO IIe Ce CKJII0YBAT M W3MBIHSIBAT CIACIKUTE C
LIEHHU KHWXXA. 32 M3BBPIIBAHE HA CHCJIKHUTE, MpEeJAMET Ha J0roBopa, ,,Cenext uBuaeHt*
3amania Ha bankara Bp3HarpaxaeHue ceriacHo Tapudara, mocodeHa B JOrOBOpA.
“Vuuxpeoum Bynbanx” AJ] e cbe cepanuiie u aapec Ha ynpapieHue: rpan Codwus, oOmuHa
»Bb3paxnane®, mwi. ,,CBera Henensa Ne 7, Bnucana B ThproBckusi peructbp Ha Coduiicku
rpazacku cb 1o pupmeno gemno 2010/1990 mox No. 33, nuniensupana ot bearapckara HapogHa
Oanka cbe 3anosen Ha Ynpasuten Ha BHB — nuniensus Ne PJ] 22-2249/16.11.2009r., uma EVK
831919536.

Tenedon: 0700 1 84 84, enextponen aapec (e-mail): pr@unicreditgroup.bg. MutepHet
ctpanuiia (website): www.unicreditbulbank.bg.

ChriacHo ckiroueHus 10roBop, bankaTa neiicTBa kato bpokep npu mokymnko-npojaxoa Ha
LIEHHU KHMXKa, PErucTpupaHu Ha (onaoBuTe OOpCH, CHIVIACHO IOCOYEHOTO B JOTOBOpa
npuioxenue.JJoroBopsT ¢ baHkara KaTo HHBECTUIIMOHEH NMOCPEAHUK € 32 HEONPEENEH CPOK.
JloroBopbT MOe Aa Ob/ie MPEKpaTEeH M0 B3aUMHO ChIJIaCHeE.

wPean @unanc A/“, rp. BapHa, KOHUTO Ja M3MBJIHABA WHBECTULIMOHHUTE HAPESKIAHHS Ha
VYpaBnsiBaioTo APYKECTBO U Ype3 KOWTO 1€ C€ CKIIIOUBAT U U3MBJIHABAT CACIKUTE C LIEHHU
KHIDKA. 3a U3BBPIIBAHE HA CACIKUTE, PEeAMET Ha JI0T0BOpa, ,,CenekT JuBunent' 3armmama Ha
WHBECTUIIMOHHUS TOCPETHUK Bh3HArpaKACHHE chriacHo Tapudara, mocodyeHa B JOroBoOpa.
“Pean @unanc” A/l e cbC cenanuiie U apec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AiMUHHCTpaTUBHA Crpaja, apec 3a KOPECHOH ICHIINS:
rp. Bapna, yi. “An. C. Ilymkuna” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enexrpoHeH anpec (e-
mail): real-finance@real-finance.net, enekrponna ctpanuna B MaTepuet (website): www.real-
finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BIHCaHO € B THPIrOBCKUS PETUCTHP
Ha Baphaencku okpbxkeH cbg mo ¢.n. Ne 2265/2000 r., uma EWMK 121746470 u nputexasa
JIMIICH3 3a W3BBPIIBAHE HA JCHHOCT KaTo MHBECTHIIMOHEH mocpeaHuk NoPI'-03-
0176/08.05.2006 r. o Pemenne va KOH Ne 301 — UIT ot 27.04.2006 T.

CerinacHo ckimoueHus norosop, UIIT aeiictBa kato bpokep npu mokymnko-npogax6a Ha IEHHA
KHIDKA.
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wABB Hneecmuyuu*“ EOO/, rp. BapHa, KOWTO J1a U3I'BJIHSIBA UHBECTUIIUOHHUTE HAPEIKTAHUS
Ha YTNpaBisBalIOTO IPYKECTBO M 4Ype3 KOWTO M€ C€ CKIIOYBAT U U3IBJIHIBAT CHCIKHUTE C
LIEHHU KHWXa. 3a M3BBPILIBAHE HA CACJIKMUTE, IIpeIMET Ha Jorosopa, ,,Cenekr uBuaeHT"
3arurama Ha WHBECTUIIMOHHHUS TTOCPEIHUK Bh3HATrpaXkaeHue chritacHo Tapudara, mocodyeHa B
JIOTOBODA.

»ABB Uneecmuyuu®“ EOQO]] e cbC cenanuvile W agpec Ha ynpasieHue: rp. Bapha, palioH
,»Omecoc®, oyn. ,,Kusa3 bopuc I’ Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
,»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH azapec (e-mail): office@abvinvest.eu, enexkrpoHHa ctpaHuna B HHTepHeT
(website): www.abvinvest.eu. ,,AbB HNuBectumuu®“ EOOJ] e peructpupano B THprorcku
peructbp Ne 4900/1999 r, maptuna 50552, tom 549, ctp. 46, uma EMK 121886369.

»ABB MuBectumu EOO/J] e nuneH3upaH MHBECTUIIMOHEH MOCPEAHUK ¢ pemeHre Ne 21-
NI1/31.03.1999 r. na Komucusta mo ueHHure KHwka u ¢ongoBure Oopcu. ,,AbB
Nuectunimn” EOQOJ] e BmMcaH B perucrbpa 3a WHBECTUIIMOHHUTE TIOCPEAHUIM C
Y nocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha JIpp:kaBHAaTa KOMHUCHS 110 IICHHUTE KHUXKA.
HpyxecTBoTO € mpenuieH3upano oT Komucusra 3a durancoB Haazop c¢ aurieH3 Ne PI'-03-
0190/10.04.2006 r. C Permenune Ne 176-UI1 na Komucusita 3a punancos Hagzop ot 06.02.2019
I. € pasmupeH oO0XBaThT Ha MpeIJaraHuTe YCIyrH W W3BBPIIBAHUTE JEHHOCTH OT
MHBECTUIMOHHUS TIOCPEAHMK, B pE3yJATaT Ha KOeTo € wu3jnazeH juneH3s c Ne PI-03-
190/20.02.2019 r. CwriacHo ckirouenus noroop, UII aeiictBa kato bpokep mpu mokymnko-
npoaax0a Ha IEHHU KHUXKA.

»@oyxan Ioinm Hueecmmovumce“ A/, rp. Codusi, KOUTO 1a W3MBJIHIBA HHBECTUIIHOHHUTE
HapeXJaHUs Ha YTIPaBIsSBAIIOTO APY>KECTBO U 4pe3 KOUTO Ie Ce CKIIOYBAT U W3MBIHIBAT
CIENKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 32 M3BBPIIBAHE HA CHCIKUTE, MPEIMET Ha OTOBOPA,
,»Cenekt JluBHIEHT® 3aljama Ha WHBECTULMOHHHS MOCPEIHUK Bb3HATPaKIEHUE CHITIACHO
Tapudara, nocouena B JlombIHATETHOTO crIOpa3yMeHHe KbM JloroBopa.

,, @oykan Iloiinm Hneecmmvume“ A/ e cbe cepanmuie U agpec Ha ynpasieHue: rp. Copus
1303, Paiion Bw3paxmane, Oyn. ,,Togop Anekcanapos* 73, aapec 3a KOPECHOHACHIMS: TP.
Codus 1303, Paiton Bw3paxnane, Oyiu. ,,Togop Anexcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponeH aapec (e-mail): office@focalpoint.bg, enekrponHa crpanuiia B
Nutepner (website): https://www.focalpoint.bg.

,, @oykan Iotinm Uneecmmovumce “ A/ JEVUK 121712048, ¢ akiinoOHEPHO APYKECTBO, OCHOBAHO
npe3 1998 r. JlpyxecTBOTO MojlyyaBa pa3pellieHHe 3a M3BBPIIBAHE HA JIEHHOCT KaTo
WHBECTHIIMOHEH nocpeaauk npe3 1998 r. Ne PI'-03-0156, npenszpanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a M3BBbpUIBAHE HA HMHBECTULMOHHM YCIYI'M M JEHHOCTH B DPAMKUTE Ha
EBporneiickus cbro3 1 EBporneiickoTo HKOHOMHUYECKO TPOCTPAHCTBO. UneH e Ha ,,llenTpanen
nenoszutap” AJl u ,bearapcka ¢onmoa 6Gopca* AJl, npeusnmagen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unHancoB Haazop. ChriacHoO cKiro4eHus qorosop, MII
neiictBa KaTo bpokep mpu moKynko-npojaxx6a Ha (GUHAHCOBH HHCTPYMEHTH.

3. Onucanye HA MOJTUTHKATA OTHOCHO NMPEKHUTE U KOCBEHU ONEPATUBHHU PA3X0AU U TAKCH
B pe3yJITAT HA M3MO0JI3BaHe HA e(eKTUBHM TEeXHMKHU 3a yIpaBjeHHe Ha moprdeilia

Hertnute npuxonu (OpyTHUTE NPUXOAM MUHYC MPEKHUTE M HEMPEKH ONEPaTHBHHU PA3XOAU U
TaKCH), MOJIy9aBaHU B PE3yJITaT Ha M3MOJI3BaHE HA €()EKTUBHU TEXHHUKHU 3a yIpaBICHHE Ha
noprdeiina, ocraBat BbB Ponga. MHdopmaiins 3a mpeku U HEMPEKH ONEPaTUBHU Pa3XOIu U
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TaKCH, KOUTO MOTraT Ja Bb3HUKHAT B TOBA OTHOIIECHHE, II€ ObAAT HAJTUYHH B TOIUIIHUSI OTUET
Ha ©oHpa.

WNupopmainvs OTHOCHO PHUCKOBETE, CBBbpP3aHHM C M3IOJ3BAHETO HAa TEXHUKHU 32 €(EKTUBHO
ylpaBiieHue Ha opTdeiina, e npeacraBeHa B T. 6 Jlpyra nnpopmanus OTHOCHO MHBECTHIIUUTE.

[Torennmanen KOH(IMKT Ha WMHTEPECH NPU CKIIOYBAHETO HA PENO CHIEIKH O MOTBJ Ja
BB3HUKHE, KOTATO HacpeliHa cTpaHa 1o caenkute e Jlemosurapsar va @onna. Madopmanus
OTHOCHO YHPABJICHUCTO Ha MNOTCHIUAJIHU KOH(bJII/IKTI/I Ha HWHTCPCCU MCIKIY CDOHI[a )41
Jeno3uTaps € HanuyHa B T. 3 Jleno3uTap.

4. Cyan 3a o01ma 10X0HOCT

(DOHI[’bT HC HM3IIOJ3Ba Cyall 3a 06ma AOXOOHOCT WKW Apyru ACPHUBATHBHU Q)HHaHCOBI/I
HHCTPYMCHTHU CbC CBIINUTC XaPAKTCPUCTUKU.

Nudopmanus coriaacHo pasgen b na npunoxkenuero Ha Pernament (EC) 2015/2365

KbM HacTosmus MoMeHT QOHABT He € CTpaHa 1o CAETKHU 3a (pruHaHCHpaHe C LIEHHU KHIDKA U
cyaroBe 3a o0la JAOXOAHOCT. AKO B Objemie ObJaT CKIIOYEHU TaKuBa CHEIKU U TMpeau
CKJIFOUBAaHETO WM, [IpocmekThT mie Obae aKkTyalu3upaH, KaTro ce BKIOYH HHpOpMarus
cbriacHo pasznen b Ha npunoxenuwero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiameHT U Ha ChBera oT 25 HoeMmBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CIACIKUTE 3a
(¢uHaHCHpaHe C IIEHHU KHIKA U IPU IIOBTOPHOTO M3IOJI3BAaHE, U 3a U3MEHEeHUe Ha PermameHt
(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha Ilpocnekra ca: Bacun Mumes — U3nbiaHuTeneH AUpeKTop u
Becenun Bacunes - [Ipokypuct Ha YnpasisgBamo OpykecTBo ,,CenekT AceT MeHuIKMBHT
EA.

(1) Ilpu wmzrorssiHero Ha Ilpocnekra ca mojoXwin HeoOXoauMaTa TPUKa 3a HETOBOTO
CBHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) JoxonkoTo UM e u3BecTHo, nHpopmanusTa B [Ipocrnekra He € HEBsIpHA, MOABEKIAIA
WIX HEelbJIHA U KOPEKTHO MPEACTaBs ChIIECTBEHUTE 32 HHBECTUTOPUTE OOCTOSATENICTBA
oTHOCHO JloroBopHust ®oH/I.

Hsroreuau Ilpocnexra:

Va S|I Digitally signed Digitally signed by
by Vasil Tsenev VESELIN VESELIN YORDANOV
Tsenev  Mishev YORDANOV  vasiev
. Date: 2025.06.20 Date: 2025.06.20 14:43:37
Mishev  13.038 0300 VASILEV +0300
Bacun Mumies Becenun Bacuines
M3npaHuTenen TupeKTop [Ipokypuct
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JlonynoanucaHuTe JiMiia, B KA4€CTBOTO CH Ha MPEACTaBISIBALIM Y TpaBisBaioTo IpyxecTso,
¢ moamucure cu, nonoxkenu Ha 20.06.2025 r., mexmapupat, ye [IpocnekTsT OTroBaps Ha
M3UCKBAaHUATA Ha 3aKOHA.

3a Ynpasmssamoto pyxectBo “Cenekt Acer MeHUIAMBHT EAJI, neiicTpaiio 3a cMeTka Ha
JHorosopen ®onp “Cenekt JuBunent”:

VaS|I Digitally signed

by Vasil Tsenev
M);sh o VESELIN Digitally signed by VESELIN

TseneV Date: YORDANOV YORDANOV VASILEV

Date: 2025.06.20 14:44:59

. 2025.06.20 Date: 2
MisheV 134100 +0300 VASILEV 0300

Bacun Mumes Becenun Bacunes
N3mpnHUTENEH TUPEKTOD [Tpokypuct
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INPUJIO’KEHHUE Nel

ITo nomy ca mocodyenu oducute Ha ,llenTpanmna KoomepatuBna banka™ AJl, kpaeTo ce
mpeaarar 3a npoaaxkda u ce mpreMar MophYKH 3a 00paTHO U3KYITyBaHE Ha AsutoBeTe Ha 1D

“Cenext JuBugeHt”.

Haumenosanue na
I'pao oanxosusn Aodpec Pabomno epeme Tenegpon
K10H/0puc
0331/20618
AceHoBrpaj Krnon Acenosrpaj yi1. Peuna Ne 8 8.30u. - 17.00u 0331/20612
0331/20615
Baaroesrpan | Kion bnaroesrpan yi. Bacun Jlepcku Ne 13 8.30u. - 17.304. 073/882961
Kion Byprac yi. Kout Annposantu Ne 4 8.30u. - 17.004. 056/879682
8.30q. - 12.30u. 13.30-
Byprac Oduc Jlemokparus Oyi. Jlemokpanus 01. 117 naprep 17.004. 056/530269
Oduc Menen 8.304. - 12.304. 13.30-
—_— KB. MezeH pynHuk 011.294 naprep 17.004. 056/850314
052/660033
Knon Bapna Oyn. CrO0pHu Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc YepBenus ya. Ten, Tapercos 3 8.30-12.30u. 13.30- 052/660081
TIonia 17.304.
UPM Llap Cumeon yi. Lap Cumeon I Ne 31 8'30_112&3;)3;1 13.30- 052/608501
Bapna - -
P HPM Bapna yi1. Kusiz Bopuce I Ne 13 8.30 11273??(‘){‘1 13.30 052/608146
HPM Yepno mope yi1. Kusz Bopuc 46 8'30-112&353;{ 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM Yepnomopen Oyn. Ocmu IIpumopceku monk 55 P
pHOMOD Y pHMOp 17.30u. 052/650145
WIPM Buramucnas 6y Bnagucnas Bapuenunxk 18 8'30-112 732 ('){q 13.30- 052/604517
062/622255
Beamico Kaon Bemiko yi. Hukona TaGposcku Ne 4 8.304. - 17.00u. 062/621531
TbpHOBO TwpHOBO
062/621631
Knon Bunun yi. Llap Cumeon Benuku Nel 8.30u. - 17.004. 094/600152
Buaun
8 1PM ggf:;““c““ yai. Axan. Credan Mazenos No 4 8.304. - 17.004. 094/600091
Knon Bpana yi. JlymakoB Ne 5 8.30u. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.00u4. 14.004 -
Bores yi. Xpucro bores 35 17.004 092/640286
T'ad6poso Knon I'abposo yi. Bpsincka Ne 54 8.30u. - 17.004. 066/817021
T'opna [1-80 Fopua yi. Cs. Kusiz Bopuc I 10 8.30u. - 17.00u. 0618/25181
OpsixoBuna OpsixoBHIia
r Odue T’ Kunz An. BareGepr Ne 4A 8.30u. - 13.00u. 04331/2238
KOBO uc ['ypkoBo 1. Kusz An. Baten6epr Ne
P P Y P 14.004. - 17.004.
058/653657
06 K 0] oy1. b Ne 1 8.30u. - 17.00u.
Jo6puu 11oH JloOpra yi1. bearapus q q 058/653655
JynoBo Oduc dymnoso yi. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.00u. - 17.004.
0431/68246
Kazanabk Knon Kazaninbk yi1. Puna Ne 8 8.30u. - 17.15u.
0431/68241
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N - - 0431/64517
HPM Kazannbk Oyan. XXIII-Tn nexoTeH muImaeHcky ok Ne 3 8.30-12.004. - 13.00
17.004. 0431/64518
Kapuioso Oduc Kapnoso rp. Kapnoso, yn. "I'enepan Kapros" 57 8'30_112&38(‘)2 13.30- 33590474
Kocrtenen Kion Kocreneny yi. Teproecka Ne 11A 8.30u. - 17.004. 07142/3080
Kbpmxann Knon Kepmxanu yi1. PenmyGnukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion JloBeu yi. IIpod. Umupkos Ne 10 8.304. - 17.30u. 068/600565
Jloseu 8.30-12.004. 13.00-
Oduc Ocpm yi. Teproeeka Ne 28 A 17.154. 068/500113
MonTana Knoxn MoHTaHa Oyu1. Tpetu mapt Ne 59 8.30y. - 17.00u. 096/300810
“ 0554/29979
Heceosp Kion HeceOwp nomaz ,, Xymmera IHHHIMaHo‘l?a Kyarypen 8.30u. - 17.004.
LEHTBP ,, ApTHYM 0554/29966
IMa3apkuk Known IMa3apmxuk yi. EcniepanTto Ne 7 8.30y. - 17.00u. 034/401618
064/882306
IlneBen Kion Inesen yi. Bacun JleBcku Nel50 8.304. - 17.004.
064/882309
032/654969
Knon ITinosaus yi1. Berosen Ne 5 8.304. - 17.004.
032/654972
Tlrosm 8.304. - 12.00
.304. - 12.00u.
Knon Ilnos s 6yx1. Boarapns Ne 31 032/921115
Boarapus 12.30u. - 17.004.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P Hpeﬂga‘mem“" vy exwp 1 8.304. - 17.004 84612910
pucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.30u. - 17.304. 082/826074
C Oduc C Gyn. B Nel14 8.30u. - 12.00u. 0379/71436
BHJIEHTPA c eHIPa, . a o
pax e RIERTPA Yol PRI 13.004. - 17.00%.
CeBilHeBo Knon CesnueBo yi. Crapa mianusa Ne 70 8.30u. - 17.00u. 0675/85051
Knon Cunucrpa yi1. PakoBeku 1 8.304. - 17.004. 086/821 236
Cuincrpa
P Otpue Hap Cumeon yi. Lap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821 206
Bemuku
CiuBen Knon Cnusen An. Crambonuiickn Nel 8.30u. - 17.004. 044/623759
Kion Lenrpanen yi. yprynsr Ne 18 8.30u. - 17.004. 02/9263055
Otpuc IMarpuapx y. Tarpuapx Estimuii 20 8.30u. - 17.004. 02/9808608
EBTrMuit
02/ 9234732
Kaon Henrpanno Oya. Lapurpazacko moce Ne87 8.304. - 17.004.
ynpaBJeHHe 02/ 9234782
Oduc Hamexxna 6yi1. Jlomcko moce Ne 50 8.30u. _1172.'(?(?:' 12:30- 02/93060735
02/9238022
Knon Codusi-3aman x.K. Jltonun Oyn. I1. Bragurepos 6:1.442 8.30u. - 17.004. 02/9238029
02/9238011
Codust Otue X Cropan K N2 8304, - 17.00 02/9321917
e XUMHUMIIOPT 1. Credan Kapampka Ne .304. - 17.00w.
P Y pavt 02/9321912
02/9359021
Otpue Hapozen yi1. ViBan Bazos 2 8.30u. - 17.004.
Tearsp 02/9359022
» ”» ” » 02/8188081
Knon Codus-IOr rp. Codpm, ok “Xuriofpyma, ya1. “Emure 8.304. - 17.004.
Ne 23 02/3188082
Kion Manpuzn Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Knou Be3paxnane w1 Be3paxnane Ne 3 8'30q'_1173 'OOOOq 13.30 - 02/9234820
Kuon Jlonnyxos Oyx. Kusas An. Jlonaykos Ne 76 8.30u. - 17.00u. 02/9306911
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Otue Exsapx yi. Exzapx Mocud 23 8.304. - 17.004. 02/4051556
Hocnd 02/9830900

02/8167957
02/8167960
Kinon Mnanoct Oyn. ”Annpeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606

042/220108
Oduc Bepes yi1. I'enepan I'ypxo Ne 58 8.30u. - 17.004.
Crapa 3aropa 042/220110

Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.30u. - 17.00u 042/220373
8.30q. -
Crpanmxka Oduc Crpanmra yi. Xemyc 21 12.004. 13.00u. - 04761/5232
17.00u.
Tepsea Oduc Tepsen yi. Ce. Kupun u Meronuii 6 8'30-1?’7%8&'13'30_ 05751/3004
8.30u. -
Tposin Oduc Tposa yn. I'. C. PakoBcku Ne 51 12.004. 13.004. - 0670/62555
17.154.
Tbprosuine Kion Teprosumie Oyi1. Bacun JleBcku Ne 5 8.30u. - 17.004. 0601/69113
8.30u. - 12.00u. 13.00u.

XapMaHiau Oduc Xapmannu Oyu1. Brarapust Ne3A -17.004 0373/82814

Knon IppBennna Oyu1. “CB. Knmument Oxpuzncku” Ne 8 8.30u. - 17.004.

038/607831
038/607830
Knon llymen Oy CnaBsiHcka Ne 13A 8.30u. - 17.004. 054/830406

Ilymen B -
y Oduc MMatneiina yin. Matneiina 10 8.30u. 1137'00%‘2 14004 -1 54/874701

SImoGoJ Kunon SIm6on 1. OcBoboxaeHue 7 8.30u. - 17.004. 046/662045

XackoBo Kion XackoBo yi. Cxorme Ne 1 8.30u. - 17.004.
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