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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasaujomo opyxncecmeo

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

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

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

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

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

1.3. /lama na pecucmpayus na opysz#cecmeomo

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

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

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

VYpaBisBaioTo APYKECTBO € YUPEICHO 32 HEONPEIEIICH CPOK.

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

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

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

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa HA UPEKTOpUTE HA Y IpaBisiBanioro [pyxectso ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun [Jenee Muwies.

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

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

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

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

Bacun IJenee Muwes ¢ Unen Ha CbBeTa Ha AupekToputre W M3mbiaHUTENEH AUPEKTOp HaA
VYnpasinsBamoTo JIpyxecTBo ,,Cenekt Acet MenumxmbHT EAJI.

Bacun MurieB uma BucIIe IOpUIAYECKO 00pa3oBaHUE ChC CIIENMATHOCT ,,IIpaBo®. 3aBbpiini
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Kinument OxXpuacku®.

[Tpodecnonanuuar My omut 3amo4yBa B [I€HCHOHHO OCUTYPHUTETHO IPYXKeCTBO ,,JIyKoumn
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JuTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roauna, mpe3 2010 roaguna 3aema
JUTbXKHOCTTa MeHuKbp ,,IlpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxectBo ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBaHe
B CHINOTO ApyxecTBO 10 2015 roguna. Ot mecen mait 2015 ronuna Bacun MuieB e Bnvican
karo aaBokaT B Coduiicka agBokaTcka kojierus, a ot 2019 roauna e chApyKHUK B AJIBOKaTCKO
JPYKECTBO ,,MuiieB, JloHdeBa 1 napTHbOpH ‘. Bacuin MumeB nma AbJITOrOJIUIIIHA PAKTHUKA B
pa3iaudHu 00JaCTH HA MPABOTO - THPTOBCKOTO MPaBO, BEITHOTO MPABO, KAMTUTAIIOBUTE Ma3apH,
(HMHAHCOBUTE YCITYTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y IPABISABAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbpHT ~ EAJL.

Jumutsp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKUE ChC CHEIMATHOCT ,,MeXyHapOoaeH
ouszHec MeHHDKMBHT . 3aBbpiui € JukuaceH Komumx B [lencunsanus, CAILL. Ipe3 2018 .
3aBppiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e oun ,,Crnenuanuct uaBectuiiun’” B [IOA]] ,,IIKb Cuna” A/l (2006-2007 t.),
a npe3 2007 r. craBa ,, MEeHUIKBP OT/AEN UHBECTUIMU B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
HasHAueH Kato ,,CrenuanucT (MHAHCOB M CTONAHCKH aHanu3” BbB dupma Mec KOT
[IponepTrc JleBENONMBHT, a MaJKO IO-KbCHO 3aloyBa Ja M3IBJIHSABA UIBXKHOCTTA —
»PBKOBOIUTEN yripaBiaeHue Ha nmpoektu’ (2007-2009). Ot 2009 r. e Cnienmanuct MHBecTHITNN
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B Y/ “IKB Acerc MenumxmbaT” EAJL, a oT 2012 1. 10 I1€KeMBpHU Mecell Ha ChlllaTa roJAuHa
e ,,PrkoBoguten otaen maBectuunu”’ B Y] “ILIKb Acerc MenumxkmbpHaT” EAJl. OT Mecen
nexkemMBpu 2012 1. € IVIaBeH CHENUAIMCT B JUpeKius , JIHBeCTHIHMOHHO OaHKUpaHE™,
»LenTpanna Kooneparusna banka*“ AJl. B nmepuona okromBpu 2017 r. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTOp Ha cbiarta gupekuus. Ot M. mapt 2023 r. lumutrsp baHoB 3aema
JUTBKHOCTTA (PMHAHCOB TUPEKTOP B ,,I puitn MHoBermpH A/Jl.

HHeecmuuuoneH KOHCYymaHnm

Pemenusara orHocHO nHBecTHpane Ha akTuBUTe Ha JID ,,Cenekt bananc™ me ObaaT B3eMaHu
ot Teooop Munkos Tooopos, ITHBECTUITMOHEH KOHCYJITAHT Ha YTPaBIsaBaioTo [pyxecTBo.

Teonop MunkoB TogopoB npuTexasa IUIioMa 3a BUCIIE 00pa3oBaHue - 0akalaBbpCKa CTENEH
o ,,®unancu’ ot 2010 r. no 2014 r., marucTbpcka crenel mno ,,duHancoB MeHUKMBHT OT
2014 r. no 2015 r. U mHOKTOpCKaTa CTeneH 1mo WkoHomuka ot 27.06.2019 r., mpunoOutu B
Cronancka Akanemus ,,JJumutsp AnocronoB Llenos”. IlpodecnonamnHusT My mbT 3arodBa
KaTo XOHOpYBaH acucTeHT B Karenpa ,,Ounancu® B CA ,,Jlumurbp Anocron LleHos* ot
05.2016 r. no 05.2019 r. Ot 11.2020 r. no 06.2024 r. 3aema anwxkHOcTTa Ekcnept
,,yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbaT” EAJL. IIpe3 mecen mapt 2023 T.
YCHEIIHO MeuYeln KOHKYPC 3a aCUCTEHT B KaTelpa ,,JIkoHoMudecka Teopust 1 MexxayHapoHU
ukonomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meroguii®. Ilpe3 mecen ronun 2024 r.
ycnemHo npuaobuBa cepTUdUKAT 3a U3BBPIIBAHE HA JEHWHOCT KAaTO HWHBECTHUIIMOHEH
koHCynTaHT or KOH Neo 588-1K/03.06.2024 r. u ceprudukar 3a NPUIOOMTO MpaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpymMeHTH oT KOH No 651-
b5/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 WHBECTUIIMOHEH KOHCYJITaHT B Y ]|
,,Cenexkt Acet MeammxkMbpHT EA /.

1.6. Cyma na 3anucanus kanuman

3anucaHusIT U BHECEH KalUTajl Ha YHpaBJ'IleaHIOTO I[pymecmo KbM JaTaTa Ha TO3U JOKYMCHT
e B pa3mep Ha 431 792.85 eBpo.

2. HTHBECTHIIMOHHMU LEJIH, CTPATEI'UM U ITIOJIUTUKHU

2.1. Haumenosanue
HaumenoBanuero Ha [loroBopuus @onp € “Cesiekt JuBuaent”.
2.2. /lama na yupeosaeane na /lozosopnus @ono
,»Cenekt J{uBumeHt* e moroBopeH oH]I 0 CMUCHIIA HA 4. 5, an. 2 or 3JIKUC/IIIKU, yupenex
Y BIHCAH B PETUCTHhpPA HA YNPABISBAIINATE JIPYKECTBA M yMPABISIBAHUTE OT TAX JOTOBOPHH
donnose, BogeH or KOH c¢ Pemenune Ne 1014-1d ot 17.10.2012 r. YmpaBusBamoro

HpyxectBo ympaBisiBa @onpa mnox mnocrosHaus Hama3zop Ha KOH. ®onast mma EUK
176413892.
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2.3. llocousane na macmomo, Kvoemo mozam oa 6voam noayuyenu Ilpasunama na
¢onoa, ako ne ca npunoxcenu, u nepuooUUHUmMe OMmuemu

[TomyyaBane Ha monbiaHHTENIHA HHDOpMarus 3a ,,Cenekt JuBunent™, [IpaBunara na ®oHna,
NEPUOANYHUTE OTYETH, KAKTO W O€3IUIaTHO TpefocTaBsHe Ha Hactosmusa [Ipocnexkt u
OcHoBHHS WH(GOPMALMOHEH JIOKYMEHT, NpU IOMCKBaHE OT CTpaHa Ha HMHBECTUTOPUTE,
3alUCBAIIH JSJI0BE, MOXKE /14 C€ OCHILECTBU:
* B oducute Ha “IlenTpasina Kooneparusua banka” AJl, ocurypenu ot Y/ “Cenekt Acer

MenunxmbHaT” EAJL 11 mocouenu B [Ipunoxenue Nel kbm Hactosiust [Ipocnext
* B ueHTpanaus opuc Ha “Cenext Acer MennmpxmbpHT” EAJ] Ha aapec:

rp. Codus 1680, o6mr. ,,Kpacuo ceno”, Oyin. “boirapus” Ne 58, Bxon C, eT. 7,

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

pabotHo Bpeme: ot 09.00 4. g0 17.00 u.

JUIe 3a KOHTakTH: MupociaBa MaHonioBa
* Ha MuTepHer cTpanuna: www.selectam.bg

[TonuTtukara 3a Be3Harpaxaenusta Ha Y/l ,,Cenexkt Acer MenumxmbpHT EAJl, kakTo U
[TonmuTukara 3a pasriexgaHe Ha KalOH, MOJaJCHU OT WHBECTUTOPUTE ca JOCTHIIHH Ha
MHTEpHET cTpaHunara Ha Y /| www.selectam.bg.

VI ,Cenekt Acer MenumxmbHT EAJl nexknapupa, ye komue ot IlonuTukara 3a
BB3HATPAKIACHUITA e OB/IC MIPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

2.4. Kpamko onucanue Ha ycioeuama HA OAGHBUHAMA CUCHIEMA, RPUIOHCUMA 34
002060pHUA (POHO, KOUMO ca om 3HAYEHUe 3a npumedcamenume Ha 0AN0Ge.
Ilocousane na yopwvockume npu UZMOYHUKA HA 00X00a4 U NOJIOMHCUMETHUME
Kanumanoeu pasiuku, Unaiauwianu om 0020860pHUA (YPOHO Ha npumedcamenume
Ha 0san108¢e

Ta3u wact mpenoctaBs HMH(OpManUs KakTO 3a JaHBYHOTO oOOjaraHe Ha mnedanbaTa Ha
JoroBopHust @oH, Taka 1 3a 00J1araHeTo Ha JI0XOAUTE Ha MHBECTUTOPUTE B JisiioBe Ha DoHfa.

HO-,[[OJ'Iy € IPEACTABCH O6H.[I/I$IT JaHBYCH PCIKUM Ha ,,CeHeKT I[I/IBI/II[GHT“ H Ha IIPUTCIKATCIINTC
Ha J1J10BE€ OTHOCHO A0XOAUTE UM OT CACIKHU C AAJTIOBETC HA doHaa CHIIaCHO ASHCTBAIIIOTO KbM
JaTaTa Ha TO3HU HpOCHeKT JaHBYHO 3aKOHOAATENICTBO. B Haﬁ—n06bp HHTCpEC Ha
MMPUTECIKATCIIMNTEC HA JAJI0OBE U HAa BCUYKW MHBECTUTOPU € Aa CE€ KOHCYJIITUPpAT IO TE3U U APYTU
JaHBYHU BBIIPOCH C HAHBYHU CKCIICPTH, BKIOUYUTCIIHO OTHOCHO JaHBUYHHUA e(beKT B
3aBUCUMOCT OT KOHKpPETHATA CUTyallus.

Kopnopamueno oanvuno obnaeamne na ,, Cenexkm Jusuoenm *

[Teyanbara Ha ,,Cenext JluBuaeHT®, karo qoroBopeH (oHA, HE ce obiara ¢ KOPHOpaTHUBEH
JTAHBK.

Obnazane doxooume Ha npumedicamenume Ha 0s108e om DoHoa
HeTtHuar moxom or wHBecTHpaHe Ha akTuBuTe Ha ,,Cenekt JIMBHIEHT™ ce oTpa3siBa B

HapacTBaHE Ha HETHATa CTOMHOCT Ha akTuBHTEe Ha JloroBopHuss DoHm, a oTTaM U BBPXY
croitHocTTa Ha AsuoBere oT Donaa. Twit kato cbriacHo cBoute [IpaBuna ,,Cenext AuBuaeHt
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HE pas3Ipenens J0X0/A1 MEKy HHBECTUTOPUTE, IPUTEKATEIUTE Ha Js10Be oT Donaa morat na
YCBOAT yBEJIMYEHATa CTOMHOCT Ha MHBECTHLIMATA CH MOJ (opMara Ha KaluTajloBa redyanda
(moyoXkUTEINIHA pa3InKa MEKAY IIPOoJaskHaTa [ICHA U [IeHaTa Ha IPUI00UBaHe Ha JSJIOBETE), T.€.
KaTo MpoAajaT MpUTEKaBaHUTE OT TAX JsI0Be 00paTHO Ha DOHAA WK HA APYTO JHILE.

Kanumanoea nevanba

Joxoaure ot caenku ¢ asnoBe Ha Donna (peanusupaHara KanuranaoBa re4anda) B clyyauTe
Ha 00paTHO M3KyIyBaHe Ha JsuioBere oT PoHJIA He ce obJarar, KoraTo ImojyJaTesid Ha J0X0Aa
ca MECTHHU (hpU3MUECKH JIMLA UM (GU3NYECKHU JIUIIA, YCTAHOBEHHU 3a JAHBYHU LIEIH B AbpKaBa
ywieHKa Ha EBponeickus Ccbro03 WIM B Jpyra IbpKaBa — 4WICHKa Ha EBponenckoro
MKOHOMHYECKO ITPOCTPAHCTBO.

CBOTBETHO, C TE3W JOXOAH CE€ HaMaJlsiBa CYCTOBOTHUAT (PMHAHCOB PE3yJITAT MPHU ONPENEISTHE
Ha JaHbYHUA (PUHAHCOB pe3yaTaT Ha IOPUIAMUYECKUTE JIULA, KOUTO MOAJIEXKAT Ha olaraHe 1o
pena Ha 3aKoHa 332 KOPIOPaTHBHOTO moA0xoaHo obnarane (3KIIO).

CnenBa na ce ©Ma IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, JIULaTa, KOMTO MOJUIeXkAaT Ha
obmarane no pena Ha 3KIIO, me crexBa ja yBenuyar C4eTOBOIHUS CH (DMHAHCOB PE3yJTar ¢
OTpHIIaTeJIHATa pa3jiMKa MEeXIy NpoJakHaTa M NpujoOMBHATa lLieHa Ha jsuoBere. Korato
JSUTOBETE ca MPHUIOOUTH Ha Pa3IMyHU IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
Moe J1a ObJIe I0Ka3aHO KOM OT TSAX IpOoJaBaT, lIeHaTa Ha Npu001BaHe Ha JsJIOBETE € CPETHO
npeTerjeHara IieHa, orpe/ieieHa Bb3 OCHOBA Ha IIeHATa Ha MPUI00MBaHe HA TbPKAHUTE JISIIOBE
KbM MOMEHTa Ha Ipoaaxoara. Te3u 10xoau He ce obiarat ¢ JaHbK IPU U3TOYHHKA.

Hzxnouenue 3a Hakou Kamezcopuu iuya

Hoxoaute ot caenku ¢ asmoBe Ha DoHga (peanusupaHaTa KanutajaoBa nevanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3UYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOperocoYeHNTE, ce obylaraT ¢ OKOHYATeNeH JaHbK B pa3zmep Ha 10% Bbpxy oOnaraemus
10X01. BB3M0OXKHO € ObJenuTe pe3ynTaTi 1a MojiekaT Ha JaHbuHO O0JiaraHe, 3aBUCEIO OT
JIMYHOTO ITOJIOKCHUC HAa BCCKM HMHBECTUTOP MW Ja € HOAJICIKAIO Ha IIPpOMsSHA B 6’BI[CHII/I
HEepUOJIH.

OOGnaraeMusIT JOXOJ € cymara OT pealu3upaHuTe Mpe3 roJAUHATa MedyayiOu, ONpECICHH 3a
BCSIKa KOHKpETHA C/IeJKa, HaMajleHa ChC CyMaTa OT pealMu3HpaHHuTe Ipe3 ToAnHaTa 3aryowu,
OTIpeNIeNIeHN 3a BCsIKAa KOHKPETHA caenka. Peanmm3upanaTa mevan6a/3ary0a 3a BCska clenka ce
orpenens, KaTo MpoJakHaTa IleHa ce HamalsiBa C lieHaTa Ha NpUJOoOMBaHE Ha [SUIOBETE.
Korato msutoBete ca mpuI0OMTH HA PA3IMYHHU [IEHH U BITOCIIEICTBUE CE MPOJaBa 4acT OT TsIX,
KaTo HEe MOJKe J1a ObJIe I0KAa3aHO KOU OT TSIX C€ PO/I1aBaT, lieHaTa Ha MpUA00MBaHe Ha JSUIOBETE
€ CpeIHO TpeTerjieHaTa IIeHa, ONpe/eieHa Bh3 OCHOBAa Ha IleHAaTa Ha TPUAOOMBAaHE Ha
IbpXKAHUTE J7I0BE KbM MOMEHTA Ha Mmpoaaxoara.

2.5.Cuemo6oonu 0oamu u oamu Ha paznpeoenenue Ha 00x00a

VYrnpansBaioTo ApykecTBo Ha ,,CenekT JuBunent* u3rorss u npeacrass Ha Komucusita u Ha
00111eCTBEHOCTTA TOJIUIIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA U
[IeCTMECEUYEeH OTYeT, OOXBallall MbPBUTE IIECT Mecela Ha (UHAHCOBaTa ToJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbpKaHue onpeaeeHo B Hapenoa Ne 44,

2.6.Himenama na ooumopume, omeosapawiu 3a NpPosepKaAma U 3agepKkama Ha
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cuemoeoonama uHpopmayus

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

I paaT TopuTon” OO/] e peructpupano ot CI'C-®O, Tpetu chcTaB, ¢ pemeHue mo ¢. aemo No
9558/1995 1., BMcaHo cien mpeperucrpanusata My B TsproBckust Peructbp Ha AreHius mo
BriucBanusara npu MII ¢ EUK 831716285.

I panT Toputon” OO/] e cbc cenmanmuine W aapec 3a KopecnoHaeHIus: bbiarapus, obmact
Codus, obm1. Cronmuna, rp. Codus 1421, 6yn. Uepnu Bpux Ne 26, tem: 02 / 980 55 00, daxc:
02 / 980 48 24, EnexktponHa momia (e-mail): office@bg.gt.com, MuTepHeT cTpanwmia:
https://www.grantthornton.bg. ,,I')pant Topurorn” OO/l e c¢ mumen3 Ne 0321/1999 r., upe3
peructpupanusi oqutop Mapuit AnocTosnos.

2.7.Ceeoenusn 3a 6udoeeme u 0OCHOGHUME XAPAKMEPUCHMUKU HA 0AT1086eme

NmymectBoro Ha JloroBopHus Ponp € pasnencHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsoBete Ha ,,Cenext JuBuaeHt e 0.51 eBpo. JlsmoBere Ha JloroBopHus PoH ce puao0nuBaT
110 EMUCHOHHA CTOMHOCT. bposT Ha asoBeTe Ha JloroBopHust PoHJ ce€ MPOMEHS B PE3YJITaT Ha
TAXHATa mpojak0a uimu oOpaTHO u3kymyBaHe. JloroBopuust POHI MOXe Ja H3/laBa U
YaCTUYHU JIAJI0BE Ha 0a3aTa HAa HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpEIly BHECEHATa OT
MHBECTUTOPA CyMa HE MOXeE /1a C€ U3Aa/I€ LsII0 YUCTIO JISIIOBE.

Jsmosere Ha [loroBopuust @onx ca Oe3HannyHu (PUHAHCOBU MHCTPYMEHTH, PETHCTPUPAHHU IO
cMeTkH B LlenTpanien neno3urap. Bcuuku as10Be 1aBaT MOCOYEHUTE MO-0J1y IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHELHMaTHO IPaBO, XapaKTEpHO 3a JAJIOBETE Ha
noroBopHUTE (hoHI0BE. Beeku mpuTekaresn Ha IsioBe oT ,,CenekT JJuBUIeHT 110 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHHUTE JHU M BpeMe, UMa MPaBo J1a UCKa JJI0BETe My Jla ObJaT U3KyIEeHU
oOpatHo ot JloroBopuus ®oHn npu ycioBusTa, npeasuieHu B I[lpaBunara Ha PonHnma u
[Tpocniekta, OCBEH KOrato OoOpaTHOTO W3KYIyBaHE € CIpPSHO B INpPEIBUICHUTE B 3aKOHA, B
[TpaBunata Ha @onja u B To3u [IpocnexT ciayyan. Mickanero 3a 00paTHO M3KYITyBaHE MOXKeE Ja
ce OTHACH 3a 4acT WM 3a BCUYKHU IIPUTEKABAHU OT MHBECTUTOPA L€ WM YACTUYHHU JIIIOBE.
Bcexu nHBecTuTOp MMa MpaBo Ja moucka oOpaTHO U3KYIyBaHE HA JSJIOBETE CH IO BpeME Ha
npolielypaTa 1o 3aMsiHa Ha YIpaBJIsBaIlo JAPY>KECTBO, 0€3 Ja JIbJIKU MO-BUCOKH TakcH U 0e3
JIpYTH JOMBIHUTEIHU Pa3X0/ii ¢ U3KIIOUEHHE Ha Pa3X0oAUTE 3a 00paTHO U3KYITyBaHE.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa MpaBO Ha MH(OpMalus, ChabprKalla ce B
[Tpocniekra, OcHOBHUS MH(OPMAIIMOHEH TOKYMEHT U NMEPUOAUYHHUTE OTYETH Ha JJoroBopHuUs
®oHJ, KaKTO U Ha Apyra myonuyHa nHpopmaius otHocHo dDonpa.

VYnpasnsaBamoro /[lpyxectBo omoBectsiBa uHpopmanus 3a JloroBopuuss ®oHA ChIIIaCHO
M3MCKBaHUATA HAa 3aKOHA, BKIJIOYUTEIIHO MOCHEAHMS MyONIMKYBaH TOAMILIEH U IMOCIEIHUST
U3rOTBEH MEXJIUHEH (HuHaHCOB oT4yeT Ha DOHMAa M NPenoCcTaBs YBEJOMJIEHHUS OTHOCHO
BbTpelIHaTa uH(opmanus no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 Ha
EBpomnelickusa napinameHnT 1 Ha CpBeta ot 16 anpun 2014 roauna, KOSTO NPSKO c€ OTHACS 10
®oHJa, ¥ 32 HACTBIIBAHETO Ha JAPYTU 0OCTOSATENICTBA, MOAJIEKAIM Ha BIMCBAaHE BbB BOJACHUS
ot Komucusita peructsp cbriiacHo Hapenoara mo wi. 30, an. 2 3KDH, kakTo u 32 HACTHIIUIU
IIPOMEHU B T€3HM OOCTOSITENCTBA. YIPaBIABALIOTO J[py>kecTBO mpenocTaBsi Oe3IIaTHO, MPU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHUCBAIIM JASJIOBE, TOPEIIOCOUEHUTE OTUYETH U MHPOpMALUs
BbB BCHYKHM MECTa 3a I[I0JlaBaHE Ha NOPBUKU Ha YHpaisaBamoro JpyxecTBo, KbIETO ce
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U3BBPIIBA NMPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha JSUIOBETE, KAKTO M T'M OIOBECTSBA 4pe3
NutepHet cTpanunara Ha YnpasiaaBanioto pyxecTso.

Ilpaso na nuxeuoayuonen osn. IlpexparsaBane Ha PoHja. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha DOH/1a TPpH HEeroBaTa JMKBUAAIUS, CbOTBETHA HA MPUTEKABAHUTE OT
Hero Js1oBe. ToBa IpaBo € YCIOBHO - TO B3HUKBA U MOKeE J1a ObJie YIPaKHEHO caMo B CITy4dai,
ye (M I0KOJIKOTO) IIpH JUKBHAanusATa Ha DoH/Ia, Clie]] YOBJIETBOPSBAHETO HA MPETEHIUUTE Ha
BCUYKU KPEIUTOPH, € OCTAaHAJI0 MMYIIECTBO 3a paslpeleisiHe Mexay MNpUTEeKaTeIuTe Ha
JIJI0BE U 10 pa3Mepa Ha TOBAa UMYILECTBO.

Horosopuust @oOHI ce mpekparsiBa MO pelieHue Ha YnpasiasBamoto pyxecTso,
BKIIIOUMTEJIHO B CiIy4ass Ha OOpaTHO HM3KyIyBaHE Ha BCUYKU [SJI0OBE, MPH OTHEMaHEe Ha
paspelieHneTo Ha YTpasisBamoTo JpykecTBo 3a opraHu3upane u yrpasieHue Ha DoHaa ot
Komucusra, ¢ u3kitoueHne Ha OTHEMaHE Ha pa3pelIeHueTo Ha OCHoBaHue wi. 19, an. 2, T. 3
3AKUCHIIKU. [JoroBopuusar PoHja ce MpekpaTsBa W MpU OTHEMAHE Ha JIMIICH3a Ha
VYnpasnsBamoTo pyxKecTBo, Ipy OTHEMAHE HA Pa3pelICHUETO 3a yIpaBieHue Ha JJoroBopHus
®ona no wi. 19, an. 2, 1. 3 3AKUCIIIKH, kakTo u npu npekparsBaHe WIH OTKpUBAHE Ha
MIPOU3BOJCTBO MO HECHCTOATEIHOCT Ha YTpaBiABaIoTo JlpyKEecTBO, aKkO HE CE€ OCBHIIECTBU
3aMsiHa Ha YTpaBiaBaimoTo JpyXKecTBO, KaKTO U B APYrH NPEABUACHH B 3aKOHa CIIy4awu.
IIpexpatsBanero Ha JloroBopaus PoOHI ce W3BBpIIBA ¢ paspernicHue Ha KomwucusaTa, mo
3asiBJIEHUE OT YTpaBisiBauoTo JpyKecTBO, KbM KOETO CE MpUJjIarar IjiaH 3a JIUKBUIALUS, UMe
Y JIaHHU Ha U30paHuTE eIMH WK NOBeYe JIUKBUIAATOPU, U APYTU U3UCKYEMH TIOKYMEHTH.

Ilpaso ma nooasane ma canba. Bceku MHBECTHTOpP MMa IpaBo Ja IojaBa >xkainOu 6e3 na
3arutama takca. Mudopmanusa otHocHo Ilomutukarta Ha Y] ,,Cenekt Acer MeHUIKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHH OT MHBECTUTOPUTE B yMpaBisBaHUTE OT Y /[
KOJICKTUBHU MHBECTHIIMOHHM CXEMH, Ha KiIMeHTHTe, yuuto noprdeimn Y/ ,,Cenekr Acer
MennmxmbHT EAJL ynipaBnsiBa 0e3 crieluaiHu HapexXAaHWUsl OT KIMEHTa U Ha KIUEHTHTE,
KOMTO Ca MoJIyyaTeqyd Ha UHBECTUIIMOHHU KOHCYJITAlUM OTHOCHO (DMHAHCOBU MHCTPYMEHTH €
HaJIMYHA Ha €JIeKTPOHHATa CTpaHMIla Ha YTIPaBIsABaLIOTO JIPYyKecTBO: www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca Komupanu u mop2yeanu oanoeeme na Ponoa
Hsanosete Ha ,,Cenext JAuBUIEHT HE ce ThPryBaT Ha peryJIMpaH masap.

2.9. Ycnoeus u peo 3a emumupane u npooasxcoa na oanogeme
WNuBecTuTOpUTE MOTaTr Ja 3aKyIsT 10 eMUCUOHHA CTOMHOCT JsjoBe Ha ,,Cenekt uBuaeHt
WIM J1a My IpojajnaT oOpaTHO NpUTEXaBaHUTE OT TAX HETOBU JSAJIOBE IO II€Ha, paBHAa Ha
HeTHaTa cTorHocT Ha aktuBuTe (“HCA”) Ha JloroBopuust @oun 3a equH asut. [lonstuero HCA
€ KITI0Y0BO 3a pa3zbupaHe Ha mporeca Ha nHBecTupane B JloroBopuust Oou.
Mecrara 3a mojgaBaHe Ha MNOPBYKH, KOUTO OCHIypsBa YIpaBisBamoTo JlpyxkecTBo 3a
OCBIIIECTBSIBAHE HA MTPojak0aTa M 0OpaTHOTO U3KYIyBaHe Ha JisnoBeTe Ha ,,CenekT JuBumeHt
Y 33 KOHTAaKTH ¢ MHBECTUTOpUTE ca opucute Ha ,,I{enTpanna Kooneparusna banka™ AJ[ (Bux

[Tpunoxenne Nel).

VYnpasnsBamoTo J[py»kecTBO CKJIOYBa AOTOBOp 3a AUCTpHOyIusa Ha asutoBere Ha DoHma c
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»Lenrpanna Kooneparusua banka® AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIETHUTE OCHOBHH (DYHKIIMU U JICUCTBUS:

a) M3TOTBSHE HAa TMOPBUYKH MO YKa3aHWS HA WHBECTUTOPUTE 3a MPOoAaxda W 0OpaTHO
U3KylyBaHe Ha JasuioBe Ha DoHAA, MpUEMaHe Ha MOPBUKM OT MHBECTHUTOPUTE, 3a€OHO C
MMPUIIOKCHUATA KbM TAX;

0) nmpenaBaHe HAa WHBECTUTOPUTE HA JOKYMEHTH, CBHP3aHH C Mpojaxbdara U oOpaTHOTO
u3KynyBaHe Ha jasuioBe Ha @oHaa (DOTBBpXKAEHUS 32 M3BBPIICHUTE CHCIKH OT
Ynpasinsaioro JpyskecTBo, qeKiIapanuu no odpasen u 1p.);

B) IPEAOCTaBsIHE Ha WHBECTHTOPUTE Ha IyOJMYHA MH(POpPMALKsS OTHOCHO AEWHOCTTA Ha
doHMAa M U3IaBaHUTE OT HEro JsoBe, BKItouuTenHo IIpocnekra Ha Ponaa n OCHOBHUSA
MH(POPMALIMOHEH JOKYMEHT, HHpOpMalus 32 HeTHaTa CTOMHOCT Ha akTuBHTe Ha DoHna, 3a
E€MHUCHOHHA IIeHa U 1IeHa Ha 00paTHO U3KyIyBaHe Ha JsoBe Ha DoHaa, NepuoAMYHUTE OTUYETH
U YBEIOMIICHHSTA, ChABPIKAIIM BbTpenIHa HHpopMarus 3a QoHma, peKiIaMHi MaTepHaliid Ha
®oHJa ¥ ap. N0 yKazaHue Ha YIpaBisiBaoTo pyKecTBo;

I) ApYTY IIpaBHU U TEXHUYECKU ACHCTBUSI, CBHP3aHU C TOPEIIOCOUEHUTE.

Tloxynka na osanoseme oupexkmuo om onoa

[To mpaBWIO MHBECTHUTOPUTE MOTaT BCEKHM PAaOOTEH AEH Ja 3aKymnsaT IssioBe Ha ,,CenekT
HuBuaeHt aupektHo or PoHJa, 4pe3 HEroBOTO YmpasisBauo J[pyKecTBO Bb3 OCHOBA Ha
MUCMeEH AoroBop. MIHBecTHTOpHTE clie/iBa Aa MOJaAaT J0rOBOP-MOPHYUKaA 33 MOKYIIKA Ha ISITOBE
10 YrpapisBamoro [pyxkecTBo, 3aeTHO ¢ HCOOXOAMMHUTE MPHIIOKEHUS KbM Hesl B O(hUCUTE Ha
»LeHTpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsapawo JpyxecTtBo ,,Cenekt
Acer MennmxmbHT EAJ] 1 nocouenu B Ilpunoxxenue Nel xbMm I[Ipocnekra, B paMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. J[oroBop-mopprukaTa 3a MOKYIKA Ha JSUIOBE € HaphyaH Mo-I0Ty
,[TIOPBUKA“.

WMHCTUTYIIMOHATHUTE WHBECTUTOPYU MOTAT Ja IOJaBaT MOPBHYKHU 3a TOKYIKA Ha JSUIOBE Ha
®doHna TUpeKTHO B oduca Ha YpaBusBamoTo JpyxecTBo:
- Ientpanen odpuc na Y] ,,Cenext Acer MenumxmbpHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bwarapus” Ne 58, Bxon C, eT. 7,
oduc 24,ren.: (+359 2) 810 26 51;
pabotHo Bpeme: o1 09.00 4. 1o 17.00 u.
JIMIIe 32 KOHTakTH: MupocinaBa MaHonoBa

dopmyIsapu Ha TOPHUKUTE 32 MOKYIIKA Ha JS7I0BE M HEOOXOAUMHUTE JIEKJIapalluy ca HaJu4HU B
MIOCOYEHHUTE MECTa 3a MoJaBaHe Ha MOPBUKH, OCUTYPEHHU OT YIpaBiaBamoTo JpyxecTBo.

[Ipy momaBaHe Ha MOPHUYKUTE 3a TOKYINKA Ha [AJI0OBE HWHBECTUTOPUTE CcCJeABa Ja ce
JETUTUMHUPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JInyHa KapTa). [Ipu nmoaBaHe Ha mopbyuka OT UMETO
Ha IOPUAMYECKO JIULIE WK B APYTU CIy4yau Ha MPEJCTaBUTENCTBO, IPEACTABUTENAT ClIeBa Ja
YAOCTOBEPH CBOSITA TNPEJCTABUTENHA BIAcT C JOKYMEHTH CBIVIACHO 3aKOHa (Hamp. ¢
YJIOCTOBEpEHUE 3a aKTyaJlHO ChCTOSHUE OT TBHProBCKUsS perucTbp Ha AreHIUSATa 3a
BIINCBAaHUATA Ha IPEACTABISABAHOTO APYKECTBO, M3AAJEHO HAW-MHOro 3 Mecela Npeau
MPEJICTaBIHETO MYy, WJIM MO JJAHHU OT MHTEPHET CTpaHuLaTa Ha THProBCKUsS PETUCTBDP Ha
AreHnMsATa 3a BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJUYHOCT Ha IPEACTaBIsIBaIlNA). AKO
Ipy I[0/IaBaHE€ Ha TMOpbYKATa HHBECTUTOPHT (UIMYECKO WM IOPUIUYECKO JIMIE Ce
Ope/CTaBIsiBa OT ITBJIHOMOIIHMK, MOCIEIHUAT CiIeaBa Ja NPWIOKH KbM HOpbUYKaTa
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HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IIPEIUC).
[IbnHOMOIIIHOTO TPsIOBa a ChABpAKA OBJIACTSBAHE 3a MpUI00MBaHe (M3BBPIIBAHE HA CIEIKHU)
¢ (unaHCOBM MHCTpyMEHTH. V3MCKBaHETO 3a IBJIHOMOIIHO HE Ce Ipujara B Ciydail Ha
MoJlaBaHe Ha TMOpbUYKATAa Ype3 HMHBECTULHMOHEH MOCpenHUK. JlombJHUTENHA HHPOpMAIHs
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAlUs U NPEACTaBUTEICTBO NpHU IOJABaHE Ha IOpPbBUKa,
BKJIFOUUTEJIHO IIPU MO-CHeHUPUYHN CUTyaluH (MIpeICTaBIsIBaHEe Ha HETbJIHOJETEH U JIP.) MOXKE
Jla ce I0JIy4r B MECTATa 3a [10/1aBaHe Ha IOPBUYKU Ha YIpaBisiBailoTo JpykecTBo, B KOUTO ce
preMar NOpBHUKHUTE, KaKTO U OT MIHTepHeT cTpaHuiiaTa Ha YIpaBIsBallOTO JIPYKECTBO.

3a noppuku nogaaeHu npeau 16:00 4., ”HBECTUTOPBHT MOXKE J1a OTTETIN (OTMEHM) IIOJ1aJicHATa
MOpbUKa 3a MOKYIKa Ha JstoBe 0T DoHa Hal-kbeHO 710 16:00 4. B 1eHs Ha mojaBaHeTo WM. 3a
nopbuku nopaaeHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNid (OTMEHM) IMojajeHara
MophyKa 3a MOKYIKa Ha JsutoBe oT Ponia Hali-kbeHO 70 16:00 4. B 1eHs, caeaBalll moJaBaHeTo
.

Emucuonna cmotinocm (noxkynna yena)

[anosere Ha ,,Cenekt JuBuaeHT ce 3aKynyBaT OT HHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTe Ha JloroBopHus PoHA Ha eqUH Is71, YBEIUYEHA C
pa3xoJuTe 0 EMUTUPAHETO B pa3mep Ha 1% OT HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JISUI.
IIpu nHBecTHpana cyma ot eHo Juue B pazmep Haa S1 129.19 eBpo, emrucroHHaTa CTOMHOCT
€ paBHa Ha HETHAaTa CTOMHOCT HAa AaKTHUBUTE Ha €IMH [4JI, YBEJIMYEHA C Pa3XoJUTEe IO
emuTupaHeTo B pasMep Ha 0.5% orT HeTHaTa CTOMHOCT HAa aKTHBUTE Ha €IUH ML
“HMuBecTrpana cyma” 1O CMHUCHJIA HA IPEIXOJHOTO M3peueHue € olliara cyma, BHECEHA OT
€IMH MHBECTUTOP MO BCUYKH MOJAJEHU OT HETO NMOPBUYKHU 3a MOKYIKA Ha JIa10Be Ha DoHpa,
KaTo MO-HUCKUST pa3Mep Ha pa3XoJIUTe ce Mpuiara, C4uTaHo OT ¥ BKJIFOUUTEIIHO 3a IOPbUKara,
¢ KosATO ce mpemuHaBa nparsT oT 51 129.19 eBpo. B unBecTHpanaTa cyma He ce BKIIOYBAT
BHECEHU OT MHBECTUTOPA CYMH 3a MTOKYTKa Ha JSJI0BE, KOUTO ClIe/] TOBa ca U3KYNEeHU 00paTHO
ot ®oHpa.

W3uncnsBaHeTo HA €eMHUCHOHHATa CTOMHOCT ce M3BBPINBA BCEKU paboTeH JeH. [[simoBete ce
3aKymyBaT MO E€MHCHOHHA CTOWHOCT 3a paOOTHHS JEH, cielBail JeHs Ha TpueMaHe Ha
MOpBYKaTa.

[ToppukaTa 3a MOKYIIKa C€ U3MBIHSABA 10 EMHUCHOHHA CTOMHOCT, OTIpe/ieNieHa 3a JICHs, CIIeIBalI]
JlaTaTa Ha TojaBaHe Ha mopbukara. [lopbuku, nogaaenu ciex 16.00 yaca, ce U3MBJIHIBAT 1O
€MHUCHOHHA CTOMHOCT 32 BTOpUS pabOTeH JEH, CIeIBalll JSHS, B KOWTO € HallPaBeHO MUCMEHOTO
uckane. [loppukaTa ce U3ITBJIHSBA 10 pa3Mepa Ha BHECEHATa OT HHBECTUTOPA CyMa, pa3/ieieHa
Ha OIpe/ieJieHaTa EeMUCUOHHA CTOMHOCT Ha UH JIsJ1, KaTO OpOSIT Ha 3aKYIIEHUTE MU JISITOBE
Ce 3aKpBITIABA KBM IMO-MAJKOTO IISLTO YHCIIO, @ CPEIly OCTaThKa OT BHECEHATa CyMa Ce M3/1aBa
YacTUYEH JsUI, OMHMCAH 10 YeTBBPTHS 3HAK ClIe]] JeceTUYHAaTa 3ameTasi, o pefa, MpeaBUICH B
npaBwiata Ha LleHTpamHus aemo3urap.

@DOHIBT HAMA MPABO JIa EMUTHPA JSII0BE, YAATO EMUCHOHHA CTOWHOCT HE € M3IISJI0 3allaTeHa.

EBeHTyalTHU JTOBJIHUTENHU Pa3XxOH/TakCl BbB Bpb3Ka C MOKYNKa Ha JSJIOBE Ce IBbJDKAT 32
CJIEHUTE YCIYTH, OKAa3BaHU OT YTPaBIISIBALIOTO APYKECTBO, AKO MHBECTUTOPHT XKeJlae Ja ce
BB3I10JI3BA OT TAX:

a) 3a M3/1aBaHe Ha JIENO3UTapHA pa3NucKa 1 Ha JyOJIMKAT Ha JAEMNO3UTapHA pa3nucKa —
TaKCH B pa3Mep Ha TakCcuTe, IpeaBueHH B Tapudata Ha ,,llenTpanen aenosutap” AJl;
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0) 3a IOLICHCKU Pa3XOAM 3a U3IpPALIAHE HA JETNO3UTAPHU PA3IHUCKU — TAKCHU B Pa3Mep
Ha TaKCUTe, CbOMpaHU OT ChOTBETHATa IOLICHCKAa WINM KypUepcKa Clyxk0a, upe3 KOoATO ce
U3IIpaIaT ACNO3UTaPHUTE PA3IUCKHU.
Benuky 6aHKOBU TakCH M KOMHCHOHM, CBBP3aHM C NPEBEXJaHE Ha CyMHUTE 3a IOKYIIKa Ha
nsutoBe Ha DoHza, ca 3a CMETKAa HA UHBECTUTOPUTE.

H3nvanenue na nopvuka 3a NOKYnKa u npuoodousare Ha osiogeme

[ToppukaTa ce M3MBIHSIBA HA IBPBUS PAOOTEH JICH, CIIE/ABAIIl JICHS Ha HEHHOTO IMO/JaBaHe, HO
HE MO-KbCHO OT 7 AHM OT JlaTaTa Ha MoJlaBaHe Ha MOPbUKATa, Ype3 3aBepsiBaHe HA CMETKAaTa 3a
[IEHHU KHIDKa Ha mHBectuTopa B “lLlentpanen nmemosutap” AJ] ¢ Opos 3aKkymneHHW IsUIOBE.
VYopasnsBamoto J[pykecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXKHO Hai-O0bp30
MIPUTEKATEIIA Ha JSUI0BE 32 U3ITBIHEHUETO HA Mopbhukarta. [[0TBBpKIEHHETO HE MOXKE J1a € T10-
KbCHO OT I'bPBHS pabOTEH ACH clie] M3MBJIHEHUETO WU aKo YTMPaBsBalIOTO APY>KECTBO €
MOJIYYWJIO TIOTBBPKJIEHUETO OT TPETO JHIE, HE MO-KbCHO OT IBPBUS paOOTEH JCH Clef
MoJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIUIIE.

[ToTBBpKIEHUETO 3a M3MBJIHEHUE Ha MOPbHUKATA MOXKE J1a ObJe MOTYyYEeHO JTUYHO WA Ype3
I'BJIHOMOIIHUK ¢ HOTAPUAIHO 3aBEPEHO U3PUYHO IMBIHOMOIIHO Ha MSICTOTO, KBJAETO € MpueTa
nopbhyKara.

VYpansBamoTo JpyKECTBO MOKE Ja U3Mpallla Ha JIMLETO, Jajl0 NOpbhUYKATa, HOTBbPKICHUE
3a U3ITBJIHEHUETO W Ha IPYT TpacH HOCHUTEII, Pa3jIM4eH OT XapTUECHUSI, aKO MPETOCTABIHETO Ha
uHpopMallMsg Ha JAPYyr TpaeH HOCHUTEN € MOAXOMAAIIO0 C OTJied CHIIECTBYBALIUTE WU
MPEACTOSAIMTE OTHOIICHUSI C KJIMEHTAa U KIMEHTHT M3PUYHO € MPEeanodesl TO3W HAUYMH Ha
MpeocTaBsiHe Ha HH(OpMAIIHs Ipe IPeI0CTaBsIHEeTO i Ha XxapTueH Hocuted. [IpegocraBsHero
Ha MHQpOpMAIUs Ype3 eIEKTPOHHU CPE/ICTBA 32 KOMYHMKAIMS CE CUMTA 3a LEJIeChOOpa3Ho C
OTJie]] YCJIOBHSTA, MPU KOUTO MPOTHYAT WM 1€ MPOTHUYAT JIETOBUTE OTHOIICHHUS MEXIY
npuTexarens Ha AsuioBe U DOHJA, KOraTo uMma J10Ka3aTesCTBa, Y€ KIMEHTHT MMa PEIOBEH
noctell A0 uHTepHeT. IlpemoctaBsHeTO Ha aJpec Ha €JNeKTPOHHA Iolla OT CTpaHa Ha
NpUTEXKaTelld Ha [JAJI0OBE 3a LEJWTEe Ha [JEeJOBUTE My OTHOIIEHUS C KOJEKTHBHATa
MHBECTUI[MOHHA CXE€Ma CE€ CUMTa 3a JI0Ka3aTeJCTBO, Y€ KIUEHTHT MMa PEAOBEH JOCTBI JI0
WHTEpHET.

B ciyyait Ha BpeMeHHO criupaHe Ha 00paTHOTO M3KyIyBaHE Ha JISJIOBE MOPBhUYKATA 3a TOKYIIKA
Ha JIAJI0BE, MOJa/ieHa clieJl MOMEHTa Ha CITUpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOAJNEKH Ha
W3MBJIHEHUE, THhH KarTo, CBHIVIACHO 3aKOHA, MPU CHUpaHEe Ha OOPaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBsIBA 3a ChHIIUS CPOK M M3JaBaHEeTO (mpojaxbara) Ha nssoBe (BX. “BpemeHHO
cripaHe Ha 00paTHOTO M3KyIyBaHe”). YTIpaBisBaloToO APYKECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIATH TOPHYUKH 32 TMOKYTIKA Ha JISIIOBE, [0 0aHKOBaTa UM CMETKa JI0 Kpas Ha
paboOTHUS JIeH, Cie/IBalll JIeHs, B KOWTO € B3e€TO pPelleHHE 3a CIMpaHe Ha EMUTHUPaHE Ha JSII0BE.
B To3u ciywail mokymnkaTta Ha JSJIOBE CE€ M3BBPILIBA YpE3 MOJABAHE HA HOBA MOPbHUKA CIE]
BBH300HOBsIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JIAJIOBE.

2.10. Ycnoeusa u peo 3a oopamno uskynyeane na 0anoeeme u 00cmoamencmea, npu
Koumo mosice 0a 0v0e Cnpano 00pamHomo u3Kynyeamne

1o npaBuno uuBectuTopute B ,,Cenext JAuBuaeHT, upe3 HeroBoto YnpasisBamio JpyxKecTBo
¥ Bb3 OCHOBA Ha IMHUCMEH JI0rOBOP MOTart jAa rnpojaaar oopatHo Ha DoHaa cBouTe Js10BE Mpe3
Bceku paboteH neH. HeoOxoammo ycrmoBue 3a 0OpaTHO M3KYITyBaHE Ha JSUIOBETE € T€ Ja ca
pErucTpUpaHu Mo KIMEHTCKA MOJCMETKa Ha MHBECTUTOpA Mpu YmpasisBamoro JpyxecTBo
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(axko gsuI0BETE ca PErMCTPUPAHM 10 KIMEHTCKA MOJCMETKa IPU MHBECTUIMOHEH IOCPEIHUK,
HEOOXOJUMO € Haii-HampeJ WHBECTUTOPHT Ja Hapeau MPEXBbPIISIHE HA JIAJIOBETE IO CBOS
[oJICMETKa IIpH Y IpaBisiBalloTo JpykecTBo).

[Ipurexarenure Ha AAIOBE cie/Ba Ja MOAanaT AOrOBOP-MOphYKa 32 00paTHO M3KYyIyBaHE Ha
JSUI0BE, 3a€HO C HEOOXOIMMHUTE NpPUIOKEHUS KbM Hesd, B oducute Ha ,llentpanna
KoomnepatuBna banka“ AJl, ocurypenu ot VYmnpasusaBamo J[pyxkectBo ,Cenekr Acer
MeunmpxmbHT EAJl m mocouenn B Ilpunoxenue Nel kbMm IIpocrmekrta, B paMKuTe Ha
OCOYEHOTO paboTHO Bpeme. JloroBop-mophykara 3a OOpaTHO W3KyIyBaHE Ha JsJIOBE €
HapuyaH Mo-J0J1y ,,I0pbhUKa‘‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOraT Ja MojaBaT MOPBYKH 32 0OpaTHO M3KyIyBaHE Ha
nsiioBe HO DonHma qUpekTHO B odrca Ha YrpasisBamoTo [pyxecTBo:
- Ientpanen opuc Ha Y1 ,,Cenext Acer MenumxmbpHT EAJL
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyin. “brirapus’ Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 4.
JuIe 3a KoHTakTu: MupociaBa MaHonoBa

DopmyIspy Ha TOPBUKUTE 32 00pATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaluu
ca HAJIMYHU B IIOCOYCHHUTE MECTa 3a M0/IaBaHe Ha MOPBHYKU Ha YTpaBiasBauotTo pyxecTBo.

[Ipu noyaBane Ha MOPBHUYKUTE 32 OOPATHO U3KYITyBaHE MPUTEKATEIUTE HA JSUIOBE CIIE/IBA J1a CE
JETUTUMUPAT C IOKYMEHT 32 CAMOJIMYHOCT (JIn4yHa KapTa). [Ipu mogaBane Ha mopbyKa OT HMETO
Ha FOPUJIMYECKO JIUIIE WU B IPYTU CIydad Ha MPEJICTABUTEIICTBO, MPEACTABUTENAT CIIeIBa Aa
YIOCTOBEPH CBOSITA MPEJCTABUTENHA BJIACT CBHIVIACHO 3aKOHa (HAIp. C yJIOCTOBEPEHHE 3a
aKTyaJHO ChCTOSTHUE OT T'bproBCKHs pETUCThp HAa ATEHIIMATA 32 BIIMCBAHUATA, U3a/ICHO Hall-
MHOTO 3 Mecela npenud MpeACTaBSIHETO MYy WM IO JaHHU OT WHTEPHET CTpaHMIaTa Ha
THproBckusi perucTbp Ha ATrEHHUMSTa 3a BIOUCBAHUATA M JOKYMEHT 3a CaMOJUYHOCT
MIPEACTABIISIBAIIMS WM JCKJIapamus 3a JaHHUTE B JOKyMEHTa 3a CAMOJUYHOCT). AKO MpH
MoJlaBaHe Ha MOpBhYKATAa UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIUIIE Ce MPEACTaBIsABA
OT IIBJIHOMOIITHUK, TMTOCTEAHHUAT CJIe/IBa Ja MPUJIOKUA KbM IMOPHhUKaTa U HOTAPUAITHO 3aBEPEHO
I'BJIHOMOIIHO (B OPUTHHAN WM HOTapUaiHO 3aBepeH mpenwuc). [IbmHOMOIIHOTO TpsiOBa na
CBhABPIKA OBJIACTSBAHE 32 Pa3MopekaaHe ¢ (MHAHCOBU MHCTPYMEHTH (TIpofak0a Ha JSJI0BE).
W3uckBaHeTo 3a MbIHOMOIIHO HE CE Mpujiara Mpu noJaBaHe Ha NOpbhUYKa Ype3 UHBECTUIIUOHEH
nocpenHuk. JlombaHuTenHa WHQOpPMAIMSA OTHOCHO JOKYMEHTHUTE 3a JICTUTHMAIUS W
MPEJICTABUTENICTBO MIPH MOJaBaHe Ha TOPHUKA, BKIIOYUTEITHO MPHU MO-CIIeNU(PUIHU CUTYyallun
(mpencTaBisiBaHe HAa HEMBJIHOJETEH M Jp.) MOXE Jla Ce MOJy4Yd B MecTaTa 3a IojaBaHe Ha
NOpbYKK Ha YTpaBiABamoTo JpykecTBO, B KOUTO c€ NpHeMaT MOPBUYKUTE, KAKTO U OT
NHuTepHeT cTpanunara Ha YpaBisBalloTo JPY>KECTBO.

3a mopwuku nogaaeHu npeau 16:00 4., ”HBECTUTOPHT MOXKeE JIa OTTETTH (OTMEHH ) TIO/IaficHaTa
nmopbhuKa 3a 00paTHO U3KyITyBaHe Ha JistoBe Ha DoHma 10 16:00 4. B 1eHs Ha To1aBaHeTo i. 3a
nopbUKu mopaneHu cien 16:00 4., ”HBECTUTOPHT MOXKE Ja OTTErNIH (OTMEHH) IMOjAajeHaTa
nopbyKa 3a 00paTHO U3KYIyBaHe Ha JisioBe oT DoHja Hall-kbeHO 10 16:00 4. B neHs, cienparg
II0JIaBaHETO U.

Llena na obpamno uzxkynyeane
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»Cenekt JIMBUIEHT M3KyMyBa OOpaTHO CBOUTE JSUIOBE IO LI€HAa HAa OOpaTHO HM3KYITyBaHe,
paBHA Ha HETHAaTa CTOMHOCT Ha akTHBHUTE Ha JloroBopHus ®oHx Ha eAUH I
W3uncnsBaneTo Ha 1ieHaTa Ha 00paTHO W3KYITyBaHE CE€ M3BBPIIBA BCEKH pabOTEH JIeH.

JsumoBete ce u3KymyBat o0paTHO oT POHAA 1O LIeHa Ha 00paTHO U3KYITyBaHe 3a paOOTHUS JICH,
cieiBall JeHd Ha MpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 wyaca, ce
U3MBIHABAT 1O IIeHaTa Ha OOpaTHO W3KYIyBaHE 3a BTOpHS pabOTeH ACH, CIeABAIl JCHS, B
KOWTO € HalpaBeHO MUCMEHOTO UCKaHE.

[Tpu u3ganeHu 4acTUYHM JSJI0BE, [IeHaTa Ha 0OpaTHO M3KYIyBaHE HAa €IMH YacTUYeH s €
paBHA HAa HETHATa CTOMHOCT HA aKTUBUTE Ha €MH JISU1, ONIpe/iesieHa 3a pabOTHHS JI€H, CIIeIBAILl
JIeHS Ha TMOoJlaBaHe Ha MOpBYKATa, YMHOXKEHA MO 4acTTa OT €AMH IsUT JsU1, MPUTEeKaBaHa OT
WHBECTUTOPA.

EBeHTyamHU NOMBIHUTEIHU Pa3XOJHW/TaKCH BHB BPh3Ka ¢ 0OpaTHO M3KyIyBaHE Ha JSIIOBE
MOraT Jia ce IbJDKAT, aKO HHBECTUTOPUTE JKEJasT Ja U3IOI3BaT CIEAHUTE YCIYTH, OKa3BaHU OT
VYpaBnsBaioTo Apy>KeCTBO, BbB Bpb3Ka C OCTAHAIUTE cJiel 00paTHOTO U3KYIyBaHE JsUIOBE!

a) 3a M3/1aBaHE Ha JICTIO3UTapHA paslKCKa M Ha JyONUKAT Ha JIENO3UTapHa pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, peaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOILEHCKU Pa3XO0/Iy 3a M3MpalllaHe Ha JACTMO3UTAPHH Pa3MHUCKU — TAKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATAa TOMICHCKAa WM KypHepcKa Ciryk0a, dpe3 KOSTO ce
U3MpaIar ACMO3UTAPHUTE PA3IUCKHU.

Bcuukyu 0aHKOBM TakCHM U KOMHCHOHH, CBBP3aHU C MpEBEXJIaHE Ha CyYMHUTE 3a OOpaTHO
U3KyITyBaHe Ha Js10Be Ha DoHa, ca 3a CMETKa Ha MHBECTUTOPHTE.

Hsnvanenue na nopvuku 3a 00pamuo U3Kynysame u nNpexsvpisine HaA 0OPAmMHO U3KYNeHume
osn06e

[ToppukuTe 3a 0OpaTHO WU3KYIMyBaHE Ce€ M3MBJIHABAT W CMETKaTa 3a IIEHHUW KHIDKA Ha
uHBectutopa B “Llentpanen nenozutap” A/l ce 3amxbmkaBa ¢ Oposi 0OpaTHO U3KYTIEHU JSIOBE
M0 BB3MOKHOCT B CPOK A0 3 paOOTHU JTHU clie] JACeHs Ha MoJaBaHe Ha MOpbhYKaTa, HO HE IMO0-
KBCHO OT HOPMAaTHUBHO OTIPENIEICHUs] MaKCHMaJIeH CpoK — 710 10 1HU cien garaTa Ha TOJaBaHe
Ha MOpbUKara.

JIpmxumara cyma cpeily oOpaTHOTO M3KYINEHHUTE AAJIOBE Ce 3aljaila Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3IThJIHEHUE Ha TIOphYKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYpasnsBamoto [pykecTBO MpenocTaBsl MOTBbPIKICHUE 32 H3MBIIHEHUETO Ha MOpBhYKaTa (3a
npojaxxoaTa Ha JISITOBETE) B CpOKA M 10 Pe/ia, OMucaH mo-rope B m. 2.9.

Bpemenno cnupane na 0opamnomo u3Kynysawe

B u3kitounTeNHy citydan 1 ako 00CTOsITeNICTBaTa ro Hajlarar, 1o pelieHre Ha Y IpaBlisiBaloTo
HpyxectBo, ,,CenexT AUBUIEHT MOXKe BPEMEHHO Ja CIipe 0OpaTHOTO M3KYITyBaHe Ha JSUIOBE.
[ToppukuTe 3a 00paTHO HM3KyIyBaHE, KOMTO ca MOJAJEHH CJeJl MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYIyBaHE, HE MOAJIEKAT Ha U3IbJIHEHUE. B Te3u ciydau TO ce U3BBpIIBA Ype3

nmogaBaHe Ha HOBH IMOPBYKHU CJIET HETOBOTO BBH300HOBSBAHE.

[IpumepHO M30pOsiBaHE HA CIIy4ad, MPU KOUTO MOXKE BPEMEHHO J1a OB CIPSHO 0OpaTHOTO
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U3KyIlyBaHe Ha JsuioBere Ha PoHpa ca:

* KOraTo Ha peryjMpaH na3ap, Ha KOMTO ChIIeCTBEHa 4acT OT akTHUBUTe Ha PoHaa ca
JIOTyCHATH WJIN THPryBaT, CKIIOYBAHETO HA CIEIIKH € IPEKPATEHO, CIIPSHO WIN € MOJI0KEHO
Ha OrpaHUYEHHS — 332 CPOKA HA CIIHPAHETO, WK OTPAaHHYaBaHETO;

* KOTraTo HE MOrar Ja ObJaT OLCHEHU PAaBUIHO aKTHBHUTE WM acuBuTe Ha DOHIA WK
YpaBisBalOTO IPYKECTBO HE MOXKeE J]a ce pa3nopex/a ¢ aktupure Ha Ponna, 0e3 Aa yBpeau
MHTEPECUTE Ha IIPUTEKATEINTE HA JIAJIOBE — 33 CPOK JJOKATO TPae HEBB3MOKHOCTTA;

* OT MOMEHTA Ha B3€MaHE Ha peIleHHE 3a MpeKpaTsBaHe WU MpeoOpa3yBaHe dUpe3
ClIMBaHe, BJIMBAHE, pa3JelissHe Win oTAeisHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
IIPOLIETYPATa;

* B CIydall Ha pa3BasIHE Ha JAorosopa ¢ Jlemo3uraps mnopagu BHHOBHO HETOBO
MOBe/IeHNEe, OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JieitHOCT Ha Jlemo3uTaps uiin HajlaraHe Ha IpyTu
OrpaHMYEHUs Ha JeHOCTTa My, KOUTO MPaBsAT HEBb3MOKHO U3IIbJIHEHUETO HA 33/ IbJKEHUATA
M0 JOTOBOpA 3a JICTIO3UTAPHH YCIYTH WK MOTaT Ja YBPEAST UHTEPECUTE HA MPUTEKATEIUTE
Ha Js50Be Ha QOoHJIa — 32 MUHUMAIHUSI HEOOXO0/IUM CPOK, HO HE IIOBEUE OT 2 Mecela;

* B apyru ciayyau pernamentupanu B 3AKUCAITKUY w/unu Hapenba Ne 44.

[Tpu B3eMaHe Ha pellleHue 32 BpEeMEHHO clipaHe Ha 0OpaTHOTO M3KYIMyBaHe YIPaBIIsSBAIIOTO
JpyxecTBo cnvpa HE3a0aBHO U M3ABAaHETO Ha JSUIOBE M YBEIOMsBA 3a T€3U 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjara
nsmoBete Ha DoHna (ako MMa TakWBa, pa3iMuHU OT bwarapus) u [lenmo3urtaps 3a B3€TOTO
pelieHue A0 Kpas Ha paboTHUSA JeH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE Ce
00sIBsIBa M BbB BCHUKH MECTa 32 [10JJaBaHe HAa IOPBHYKU Ha Y TIPaBISIBAOTO [{py»KecTBO, KbETO
ce mpemmarar jsuioBere Ha Ponpa. YmpasisgBamorto /lpyxkectBo or uMmero Ha DoHma
YBEIOMSIBA MHCTUTYLUUTE MO TPEIXOJHOTO HM3PEUCHHE 3a BBH30OHOBSBAHE HA OOPATHOTO
M3KyIyBaHe /10 Kpas Ha pabOTHUS JIeH, TIPEIX0K 1all] Bhb300OHOBSBAHETO.

VYrpaBngBamoTo ApykecTBO OoT uMeTro Ha DoHAa yBeAOMsBa MPUTEKATEIUTE Ha JAJIOBE B
CllydauTe 3a B3€TOTO pEIleHHEe 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KaKTO W MpU
MOCJIEABAILIO PELICHHE 3a Bb3CTAHOBSIBAHETO MY. Y IPABJIABAILOTO APY’KECTBO, OMOBECTSIBA HA
WHTepHeT cTpaHUIaTa CH PEIIeHUETO 3a CUpaHe Ha OOpaTHOTO M3KyIyBaHe, ChbOTBETHO 3a
BB300HOBSIBAHETO MY JI0 Kpasi Ha paboTHuUS JeH. B ciyydaii ye ce Hanmara yibikaBaHe Ha cpoka
Ha CIIUpaHe Ha 00paTHOTO M3KYyIyBaHe, Y IPaBIIsBALIOTO APYKECTBO € JUIBKHO J1a YBEIOMH 32
toBa KOH u Jleno3uraps He MO-KbCHO OT 7 JIHHM NpPEAu U3TUYAHETO HA ITbPBOHAYAIHO
OIpEEIIEHUs OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPATBhK OT 7 THU, BKIFOUUTEIHO B
clly4auTe, KOrato oOpaTHOTO HW3KYIyBaHE € OWJIO CHpPSIHO MOpajayd TEXHUYECKH MPHYMHH,
VYpasnaBamoTto py>KecTBO U3BbpIIBA YBEJOMIIEHUATA 110 MIPEAXOIHOTO U3PEUEHUE 0 Kpas
Ha pabOTHUS JCH, MPEIX0XKIAI JaTaTa, Ha KOSATO € TPsOBaio na ObJe MOJTHOBEHO 0OPaTHOTO
U3KYITyBaHE.

OOpaTHOTO M3KYMyBaHE Cc€ BH30OHOBsSIBA MO pelieHHE Ha YTpaBiasBamioro JpyXecTBo ¢
U3TUYAHETO Ha CPOKa, OMpeAeieH B PELICHWETO 3a ClHpaHe Ha OOpaTHOTO H3KYIyBaHe,
CbOTBETHO B PEHICHHETO 32 YyJbJDKaBaHE CpOKa Ha CIHpaHe Ha OOpPAaTHOTO H3KYITyBaHE.
YBeoMsABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPILIBA 10 TIOCOUYEHUS ITO-TOPE Pel.

Peo 3a pazenesicoane na sxcanbu om uneecmumopu 8 002080pHume GYoHA08e

Y] ,,Cenext Acer MenumxmMbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJICKTUBHU MHBECTUIIMOHHM CXEMU U JINLATa, HAa KOUTO MPEJOCTaBs YCIyTH, 4e M0/laBaHe Ha
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JKaJIOM OTHOCHO JEWHOCTTA Ha Y/ cTaBa mrCMEHO B IeHTpanHUus opuc Ha [[pyxkecTBOTO Ha
CIIeTHUS aJIpec:

rp. Codus 1680,

o6mr. ,,Kpacuo ceno”, Oyn. “beiarapus™ Ne 58, Bxoxn C, et. 7, oduc 24,

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

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

Y] ,,.Cenext Acer MenumxmbpHT EAJ] nHpOpMUpa HHBECTUTOPUTE B YIIPABISIBAHUTE OT
HEro KOJEKTMBHU HMHBECTUIMOHHU CXEMHM U JHIlaTa, Ha KOUTO MPEJOCTaBsl YCIyTH, 4Ye
M0JIaBaHETO Ha kaJiba e Oe3IIaTHo.

3BeHo “bek oduc, mpoaaxOu, OTHOIIEHUS C KiIMeHTUuTe U MapkeTunr” Ha Y| ,,CenexkTt Acer
MenumxMmbaT EAJl, 3aBek/1a B CIICIIUAJICH THEBHHUK ITOCTHIMIINTE KAJION HA HHBECTUTOPUTE
BHB POHJIa, KOWTO ChIbpXKA TAaHHU 3!

- laTaTa Ha I0JyyaBaHe M YHUKAJIHUS HOMEp Ha xkandara;

- IMETO/HaUMEHOBAHHUETO U WaAcHTH(HUKannoHHus Homep Ha juiero (EI'H/EUK), moxano
)Kanbara;

- IMETO Ha CIIyKHUTEJIsl, OTTOBOPEH 3a Pa3riIekAaHeTo Ha xKaibaTa,

- MEpKHTE, MPEINPUETH BBB BPh3Ka C jKandaTa;

- IaTata, Ha KOSITO € U3IPaTeH OTrOBOP Ha KaynbaTa, U Croco0 3a U3MPALIAHETO MY;

- Opost OCBHIIECTBEHN KOHTAKTH BbB BPB3Ka C MOJa/IeHATa Kaloa;

- KpaTKO ChIbpKaHHe Ha jkandara, 00XBalllal[o HAal-MaJIKO BUJA YCIIyra, OIUIaKBaHE WM
MCKaHe Ha jkan0omnoaTesis U crocod Ha NOCThIIBAHE;

- crmocod 3a KOMyHHKAIMs ¢ >KajuborojaTesns, ype3 KOHTO MoXe TEeKyIlo Aa IojydaBa
uH(popMalrs 3a X0/Ja Ha pa3riieXk/aaHe Ha jkanoara.

V]I ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha jkandorojarenst He MOo-
KbCHO OT 10 pabOTHM JHU OT MOJIaBaHe Ha jkalbaTa, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3U CpoK yBeaoMsiBa kandononarenss 1 KOH 3a npuunnuTe 3a 3a0aBIHETO U TOCOYBA CPOK
3a MPUKJIIOYBAHE HA TPOBEpKaTa U U3rOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpoaaxou, OTHOIIEHUS ¢ KIMeHTuTe U MapkeTunr” Ha Y] ,,Cenekt
Acer MeanukMbHT EAJ] B cpok oT 10 paOOTHM JTHU OT Kpasi Ha BCAKO TPHUMECEUHE, B KOETO
MMa MOCThIMIIA kaj0a M3roTBsi HOPMAaTUBHO OMpeJeNeHaTa UHpopMalus U s u3lpailia Ha
Komucus 3a ¢uHaHCOB HAA30P.

B uHTEpec Ha MHBECTUTOPUTE € MPEIU NOIABaHE HAa JOTOBOP-TIOPHUKA Ja CE 3aM03HAAT C

[Tpocnexta 1 OcHOBHMS MH(pOpPMAIIMOHEH TOKyMeHT Ha DoHAa, B KONUTO ca HHBecTHpaid. Te
ca IOCTBITHU M MOTaT J1a ObJaT MpeIocTaBeHu BbB Beeku oduc Ha “llentpanna KoonepaTuBHa
banka” AJl, kpero ce 3amucBaTr Is0Be Ha (POHIOBETE MM B HEeHTpaimHus opuc Ha Y[
,»Cenekt Acer MenumxkmbHT EAJl, kakTo M Ha MHTepHET cTpaHulLaTa Ha JPY>KECTBOTO
www.selectam.bg.
HNHuBectuTOpuTE B AOrOBOpHUTE (HDOHAOBE MMAT BH3MOXKHOCT 3a MOJaBaHE HA KAIOW Tpen
Komucusi 3a puHaHCOB HA30p U IPYTH IBPKaBHU OPTraHHU, KAKTO U JIa U3MOA3BAT APYTH HOPMHU
3a U3BBHCHACOHO pasriekTaHe Ha CIIOPOBE, KOUTO Ca Ha Pa3MoOJIOKEHHWE HAa WHBECTHUTOPA B
PenyOnuka bwirapus.

[Ipu Hechrimacue OoT CTpaHa Ha KJIMEHTA C MPEJOCTABEHUTE Pa3siCHEHUS W OTTOBOP Ha
x)aybaTa, TOM MOXe J1a ce 00bpPHE KbM KOMIIETEHTHUTE IbP)KAaBHU OPTaHH, KAKTO U KbM:
Komucus 3a punancos Hagzop - aapec: rp. Codus 1000, V. ,,bynanemnia™ Nel 6, nenrpana:
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+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CexTOpHa MOMHUPUTEIHA KOMUCHS 32 Pa3TieK/IaHe Ha CIIOPOBE B 00JIaCTTa Ha IEHHOCTUTE
u ycayrute 1o wi. 5, ain. 2 u 3 ot 3I1®U u Ha nefiHoctute U ycayrute no wi. 86, an. 1 u 2 or
3AKNCIITIKHY, BKIFOYUTEIIHO U TIPH MPEIOCTaBsiHEe HA ()MHAHCOBH YCIYTH OT Pa3CTOSHUEC B
Te3u cekropu KbM Kommcusara 3a 3ammra Ha norpedutenure Ha aapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexrponna noma: info@kzp.bg;
UHTEpHET cTpanuma: www.kzp.bg.

O6ma nomuputesnHa komucus kbM Kommucusra 3a 3ammTa Ha HOTPEOUTETUTE ChC
cemamuiie rp. Codus, Ha aapec: rp. Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enextponna noma: info@kzp.bg; naTepHeT cTpanuma: www.kzp.bg.

MenuaTop, BOMCaH B €IUHHHS PETUCTHDP HA MEAMATOPUTE 32 U3BBHCHIACOHO pasriiexk1aHe
Ha CITOPOBE MO 3aKOHA 3a MeANANMITa: aapec - yir. AkcakoB Ne 5, tern. 02 /92 37 345 unTepHET
CTpaHHIla: WWW.]justice.government.bg.

2.11. Onucanue na npagunama 3a onpeoesane u u3nonzeamne (paznpeoeiine) Ha 00x00a

»Cenekt JluBuIeHT* He pasmpenens JOXO0J MEXIy MHBecTUTopuTe cu. [Iputexarenure Ha
nsimoBe oT DoHAA MOTaT /1a YCBOSIT yBEJIMYEHATa CTOMHOCT HA MHBECTUIIMATA CU 1101 popMara
Ha KamuTaloBa medanba (MOJOKUTENHA pa3jiifKa MEXIy IMpoJaKHaTa IeHa M IIeHaTa Ha
npuIoOMBaHE HA JISUIOBETE), T.. KaTO MPOJaAJaT MPUTESIKABAHUTE OT TAX JSI0BE 0OpaTHO Ha
®DoHJa WK Ha IPYTO JIHIIE.

2.12. Onucanue na uneecmuyuoHHuUme ueau HA 002080pHUA (POHO, 6 MOBA UUCO
Hecoeume Qunancoeu uenu (Hanpumep HaApAcCmMEaAHe HA KANUMANA WU
peanuzupan 00x00), UHEeCMUYUOHHA ROJUMUKA (HARpUMED MEPUMOPUATHA UIU
ompacnoea cneyuaIu3ayus), 02PAHUYEeHUs Ha UHEECMUWUOHHAMA NOAUMUKA U
nocoueane Ha noxeamume U UHCIMPYMEHMUME UTIU RPAGOMOUUAMA 34 3aeMane,
Koumo mozam 0a 0v0am nPunazanu @ ynpasieHuemo Ha 002080pHUA POoHO

Hneecmuyuonnu yeau

OCHOBHM WHBECTUIIMOHHU Iienu Ha ,,Cenekt JMBUACHT ca (IpPEACTaBEHU B CIICAHUS
PUOPUTET):

* HapacTBaHEe CTOWHOCTTA HAa MHBECTHIIMUTE B AsI0Be Ha DOH/Ia TOCPEICTBOM peain3upaHe Ha
MaKCHMaJIeH Bb3MOXKEH JI0XO/ TP TTOEMaHe Ha YMEPEH JI0 BUCOK PHCK;

* OCUTYpsIBaHE JIMKBHUHOCT Ha MHBECTHIIMUTE HA PUTEKATEIUTE Ha JsT0Be BHB DOH .

Hswma curyprocr, ye ,,Cenekt JIMBHUIEHT  111€ MOCTUTHE NHBECTUIIMOHHUTE CH LIEJIH.

HHeecmuquHHa cmpamecust U noaumuKda. Kameeopuu akmueu, 6 Kkoumo Donovm modice oa
uHeecmupa.

I/IHBCCTI/IHI/IOHHaTa CTpaTerusl Ha ,,CeJ’IeKT I[I/IBI/I,Z[CHT“ npeaABMIKaa pCaIM3UPaHCTO Ha
KaIlMTaJO0BH Ie4aja0u OT OECHHU KHWXKA, IMPUXOJU OT }II/IBI/I)IeHTI/I/}IOXO)II/I OT IOAJIOBH ILICHHH
KHMKA, KAKTO U TCKYIIXU A0XO0AU OT AbJIIrOBH ICHHU KHUKA U IPYT'U (bl/IHaHCOBI/I HHCTPYMCHTHU.
3a mocTuraHe Ha MHBCCTHUIIMOHHUTE LCJIN IIC CC IMpUjiara CTpaTrerusd 3a aKTUBHO YIIPaBJICHUC
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Ha HEroBus NopTdein oT (UHAHCOBM MHCTPYMEHTH M MMAPUYHH CPECTBA.

C ornen mocTuraHe Ha MHBECTULMOHHUTE 1enu Ha ,,Cenekt [luBuaeHt™, YmpapigBaioro
HpyxecTBo 11e MHBecTUpa HaOpaHute cpernctBa Ha DoHAa NMPEUMYIIECTBEHO B JUKBHUIHU
aKIUW, JOMYCHATH J0 WIH ThPTyBaHH Ha PETYJIUPAHM IMMa3apu B UyKOWHA, aKIMW/ISI0BE Ha
JPYTY KOJIEKTUBHU MHBECTUIIMOHHHU CXEMH U B [0-MaJKa CTEIEH B IbJITOBH LIEHHU KHIXKA U
UHCTPYMEHTH ¢ (PUKCHpaHa JJOXOTHOCT.

[To-koHkpeTHO, akTUBHUTE Ha [loroBopHuUs (GoHA 1e ObIAT UHBECTHUPAHU B CICAHUTE IPYyNU
[IEHHU KHIKA U B pAMKHUTE Ha JIOJYIIOCOUEHUTE MAKCUMATHU IPOLIEHTHU:

l. akuMu B Jpy»KecTBa M JAPYTM IIEHHU KHH)KA, CKBUBAJICHTHH Ha aKIMU B JIPY’KECTBa,
JIOIIyCHATH 10 WJIM ThPryBaHW Ha peryiupad naszap nmo uwi. 152, an. 1 u 2 ot 3IIOU unu
THPTYBAaHH Ha APYT pEryjaupad mnaszap B bearapus unu B apyra apprkaBa wieHka — 10 90 Ha cTo
ot aktusute Ha DoHAa;

2. aKIIUM B JIPY’KECTBA, ThPIye€MH IIpaBa U IPYr'H LICHHHU KHM)KA, EKBUBAJICHTHU Ha aKLUHU B
JPY>KECTBa, JOITyCHATH 3a ThPrOBUS Ha o(uIlMalieH ma3ap Ha (pOoHI0Ba OOpca WM ThPryBaHU
Ha JIpyT peryjupaH rnasap B TpeTa JIbpxkaBa, KOMTO € BKIIOYEH B CIUCHK, 0100peH oT KPH no
IpeUI0KEHUE Ha 3aMeCTHUK-IpeiceaaTens, uiu e npeasuaeH B [Ipasunara na @onna — 10 90
Ha cTo OT aktuBuTe HA DoHAA;

3. 000 1o 40 Ha cto or akTuBuTe Ha DoHIA:

a) TPEeXBbPISEMH LIEHHU KHW)KAa M MHCTPYMEHTHM HA NApUYHUS [a3ap, €MUTHPAHU OT
Penybnuka brarapust unu npyra appikaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3H, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbPXY
eMHUCHSTa WIM €MUTEHTa Ha T€3M MHCTPYMEHTH C€ OCBIIECTBSBA HAJ30p C LI 3allluTa Ha
BJIOKMTEINTE WM BJIOroBeTe, rapaHTupanu oT PemyOnuka bwearapus mnm apyra abpkaBa
YwIeHKa, EMUTHUPAaHU UM rapaHTupaHu oT bearapckata HapojgHa 6aHKa, OT LiEeHTpajiHa OaHKa
Ha Jipyra IbpXaBa 4ieHKa, oT EBporneilickaTa neHTpaiHa 6aHka, oT EBponelckus Cbi03 WK OT
EBpornelickata MHBECTUIIMOHHAa OaHKa, OT TpeTa JbpXkaBa, a B ciaydyauTe Ha (enepaiaHa
Jbp>KaBa - OT €IMH OT YJEHOBETEe Ha (elepaiHara JbpiKaBa, OT MyOJWYHA MEXyHapOIHA
OpraHu3alys, B KOSATO YJeHYyBa [TIOHE €JHa IbPKaBa YICHKA;

B) IICHHU KHUKa U HHCTPYMEHTHU Ha ApUYHUS Ma3ap, EMUTHPAHH WIHM TapaHTHUPAHU OT JUIaTa
no 6. “0” (6e3 Te3u no 0. “a”), U AOMyCHATH /10 WIM ThpPryBaHU Ha peryjiupaH nasap mno 152,
ant. 1 u 2 311OU unu TepryBaHu Ha ApYT peryaupad nazap B Peny6muka benrapus unu B 1pyra
I'bpKaBa WICHKA, WM JOMYCHATH 3a THPTrOBUs Ha oduIinaneH ma3ap Ha ¢oHAoBa Oopca MiIn
THPryBaHU Ha JIpYT PETYJIHpaH Maszap B TpeTa JbprkaBa, KOWTO € BKIIIOYEH B CIIUCHKA, 0100peH
ot KOH no npemyioxkenre Ha 3aMECTHHUK-TIpENICENATeNIsd, WK € npeasuaeH B [IpaBuiara Ha
donpa;

4. akuMu ¥ J5UI0BE HA IPYTU KOJEKTUBHU MHBECTULIMOHHM CXEMH, MOJIYYWIN pa3pelIeHHe 3a
U3BbpIIBaHe Ha jAeWHocT cbriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha JIpyru
KOJIEKTUBHU MHBECTUIIMOHHU cxeMu 1o cMuchbia Ha § 1, 1. 10 ot AP na 3AKUCIIIKU, cbe
cenpanuiie B bearapus, B apyra appikaBa WieHKa WIM B TpeTa IbpKaBa, OTTOBApAILIM Ha
u3ncKBaHuATa Ha wi. 38, an. 1, 1. 5, 6. “a” 3JIKUC/IIKU, npu ycrnoBue, ye ChIIIacHO YCTaBUTE
U MpaBujiaTa Ha T€3M KOJIEKTHUBHU WHBECTUIIMOHHU CXEMHU T€ MOTaT Jla MHBECTHpaT 0010 He
noBeye oT 10 Ha CTO OT aKTUBHUTE CU B JAPYTH KOJIEKTUBHU MHBECTULIMOHHU cXeMH - 70 10 Ha
cto oT akTuBHUTE HAa DoHTA;
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5. HACKOpO M3JIAZICHU TPEXBHPIIIEMU IIEHHU KHMXKA, aKO YCJIOBHSTAa HA EMHUCHSITA BKIIOYBAT
noeMaHe Ha 3aJIbJDKCHHE J1a Ce UCKa JIOMyCKaHe U J1a ObAaT JOMyCHATH B CPOK HE MO-ABIBI OT
€/lHa TOAMHA OT U3/IaBaHETO UM 3a ThProBus Ha “brearapcka ¢onmosa 6opca” AJl wim Ha Apyr
ounmanen nmazap Ha poHmOBa OOpca WM APYT pEryiupaH maszap, GyHKIMOHHPAI PEAOBHO,
MpPU3HAT W NyOJUYHO JOCTBIIEH, KOWTO € BKJIIOYEH B CHHUCHK, omoopeH or KD®H mo
MpeJIOKEHUE 3aMeCTHUK-TIpeIceaTels, iy e npeasuaeH B [Ipasunara na ®onga — a0 10 Ha
cTo OT akTuBHUTE HAa DOHA;

6. BJIOroBEe B KPEAUTHU MHCTUTYLUH, IJIATUMH MPHU MOHCKBAaHE HIIM 32 KOUTO ChHIIECTBYBA
IpaBOTO J1a ObJIAT U3TETJICHH IO BCSIKO BpEMeE, U C Jara JI0 Majex He moseue oT 12 mecena;
KpEJAUTHUTE MHCTUTYIIMHM B TpeTa Abp)kaBa TpsOBa Ja cras3BaT MpaBWiIa U Ja ca OOCKT Ha
Ha 30p, kouto KOH 1mo npeayioxkeHre Ha 3aMECTHUK-IIPEACEAATENS CMATA 32 EKBUBAJIEHTHU
Ha TE3H ChIVIACHO MpaBoTO Ha EBpomeiickus cbio3 - 10 40 Ha cTo oT akTuBHUTe HA DOHAA;

7. nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, BKJIIOYUTEITHO €KBUBAJICHTHU HA TAX HHCTPYMEHTH,
3aIbJKEHUATA 110 KOUTO MOrar Ja ObJaT U3MBIHEHU Ype3 NMapuyvHo IUIalllaHe, JOMyCHAaTH 10
THPTrOBUS WK THPIyBaHU Ha peryiaupad nazap no wi. 152, an. 1 u 2 or 3[1OU unum tepryBanu
Ha JIPYT peryiaupaHn nasap B PemyOimka bearapus wim B AbpikaBa WieHKa, KAKTO U JIOITYCHATH
JI0 THPTOBUs Ha ouIMaleH na3ap Ha (GoHA0Ba OOpca WM ThPryBaHU Ha IPYT peryJIupaH rnasap
B TpeTa JbpKaBa, ChINIACHO CIUCHK, om00peH ot KD®H mo mpemyokeHne Ha 3aMECTHHK-
npelaceaarens WiIM NpeABHACH B mpaBuiara Ha DoHOa, W/HWIKM JepUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, ThPTyBaH! Ha U3BFHOOPCOBH Ma3apu, OTTOBAPSIIHM Ha YCIOBHATA 11O Wi. 38, ail.
1, . 8 3AKMCIIIKHN — no 10 Ha cTo ot akTuBUTe Ha POHIA;

8. mpyru pomyctumu cbriaacHo wi. 38, an. 1 3JKUCAIKU nenHn kHUX)a 1 UHCTPYMEHTH Ha
napuuHus nazap — 10 10 Ha cto ot aktuBUTe HAa POH/A;

9. Ipyru OMYyCTHMHU OT 3aKOHA IICHHU KHIDKA W MHCTPYMEHTH Ha MapUYHHS Ta3ap, U3BbH
IIOCOYEHUTE B T. | - 8, BKJIIOUUTCIIHO TaKHMBA, KOUTO HE Ca AOIIyCHATU 10 n/nan ThpryBaHU Ha
peryiaupaH masap, KakTo ¥ (DMHAHCOBM WMHJICKCH, JIMXBCHU IMPOICHTH, BaJlyTa W BaJyTHU
KypCOBE, JIOKOJIKOTO € pa3pelieHo ot 3akoHa — 70 10 Ha cTo oT aktuBHuTe Ha DOH/A.

VYrpaBisBamoTo APYyKECTBO MOXKE J1a MHBECTUpa HE moBede oT 10 Ha CTO OT aKTUBUTE Ha
®DoHJIa B IICHHH KHIKA M HHCTPYMEHTH Ha MApUYHUS 1a3ap, Pa3TUYHA OT Te3U MO T. 1 - 8.

JoroBopuusat @oHa He MOXe Ja Npuao0uBa eHHU (OJaropoJHU) METalIu U CepTH(PHUKATH
BBPXY THIX.

JloroBopHUAT QOHJ MOXKeE Ja MHBECTHpA B NMPEXBbPISIEMH LIEHHU KHUXKA U MHCTPYMEHTH Ha
Mapu4HMs [1a3ap, JOIYCHATU 10 ThPrOBUS WIM ThPIyBaHU OCBEH Ha PETYJIUPAHUTE I1a3apy B
nbpxkaBy wieHkd Ha EC, w/unu npyru perynupanu na3apu B IbpkaBu u3BbH EC, mocoueHu B
Crniucbka, onoOpen ot Komucusita 3a (uHAHCOB Haa30p, Taka M Ha CJIEIHUTE Ma3zapu
(He3aBUCHMO OT TOBa Jayu ca BKIoueHH B Criuchbka, oqoOpeH ot Komucusra 3a ¢puHaHCcOB
HaJ30p WIH HE):

PeryiupaHu nazapu B TPeTH AbPKABH
ABcrpanus | Australian Securities Exchange
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Anbanus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

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

Bpazwmus Sao Paulo Stock Exchange/BM&F Bovespa

BennkoOpuTaHus ¥ 3aIMOPCKH TEPUTOPUH

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

BuetHam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
W3paen Tel Aviv Stock Exchange
WHnus Bombay Stock Exchange
National Stock Exchange of India
Wunonesus Indonesia Stock Exchange
Kaszaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KyBe#iT Kuwait Stock Exchange
Maaiizus Bursa Malaysia
MekcHKo Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanmus New Zeland Stock Exchange
Hopseruns Oslo Bars
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 thproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Caynutcka Apabust Saudi Stock Exchange/Tadawul
CAIll NYSE Arca
American Stock Exchange
Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkemgoHust

Macedonian Stock Exchange

CuHranyp Singapore Exchange
Copbus Belgrade Stock Exchange
TatiBan Taiwan Stock Exchange
Tarnang Stock Exchange of Thailand
Typrms Istanbul Stock Exchange/Borsa Istanbul
Ykpaiitna PFTS Stock Trading System
Ukrainian Exchange
OuInnuHu Philippine Stock Exchange
Philippine Dealing Exchange
UepHa ropa Montenegro Stock Exchange
Ynn Santiago Stock Exchange
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[IBetiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
OxHa Kopes Korea Exchange

Snonus Tokyo Stock Exchange

,»Cenekt JluBuaeHt” e ¢ riaodaneH (GoKyc M He ce OrpaHuy4aBa 110 reorpa)CKu Wik CEKTOPEH
npuniun. [Ipu HopManHu oOcTosTeNCTBA, ,,CenekT AuBUASHT Bh3HAMEpsiBa 1a MHBECTHPA
OCHOBHO B aKIIMH, JIOIIyCHATH J10 MU ThPryBaHU Ha perynupanute nasapu B CAlLl, 3ananna u
Lentpanna EBpomna, O6eaunenoro Kpancrso, Kanana, Ascrpanust, SAnonus u ap.

,»CenekT J{uBuaeHT” 1€ MHBECTHpa IPUBIICUYEHUTE CPEJACTBA OT €MUTHpAHE Ha JsUIOBE
IPEJMMHO B KLY HA KOMIIAHUHM C FOJIEMHU [1a3apHU U IUBUJECHTHH JTI0XOJHOCTHU HaJl CPETHUTE
3a cpoTBeTHUs mnasap. lloreHnumannu wuHBecTunuu 3a PoHAa ca KOMIaHMM C Ma3apHa
KanuTanu3anus Haa 500 MiIH. fojapa, KOUTO Mpe3 MOCIEAHUTE MeT FOJUHU ca pealu3upaiu
neyanba U ca U3ILIAILAIN AUBHUJICHT.

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

ﬂpyZM UHBECMUYUOHHU cmpamecuu U mEeXHUKU. Peno coenxu.

,»CenekT JIMBUIEHT® Bb3HAMepsiBa Ja MHBECTHpPA OCHOBHO B AaKIIMM, JOMYCHATH JI0 WU
ThpryBaHu Ha peryiupanute nasapu B CAlll, 3anaana u Llentpanna EBpona, ObenuneHoro
Kpancrso, Kanana, Asctpanus, Snonus u ap.

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

3a ynpasnenuero Ha ,,CenekT J{MBUAEGHT ce M3MoON3Ba cTpareruara OasupaHa Ha ,,value*
MHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE€ U3pa3siBa B [M0A0MPAHETO Ha KOMIIAaHUH C
rojsiMa na3apHa KalnuTajau3alus, BUCOKA IUBHUIEHTHA TOXOAHOCT U ThPIyBally C€ TP HUCKU
koepunueHTH (1LieHa/meyanda Ha akUus M II€Ha/CYeTOBOJHA CTOWHOCT Ha akuus) 3a
OTKpUBAHETO Ha IMOJALIEHEHH U HAJIIEHEHM €MUTEHTH C€ HM3MO0JI3Ba (PyHJaMEHTaJeH aHalu3
(cpaBHUTEJIEH aHAJIU3, METO/1 HA IUCKOHTUPAHU MTAPUYHU MOTOIM) U TEXHUYECKH aHaJIN3 KaTo
NOTBBPXK/ICHUE 32 BXOJ U M3X0J. B 3aBUCHMMOCT OT O4akBaHHUATa MOXKE J1a C€ MOJIbpXKa I10-
BHCOKO WMJIM TIO-HUCKO TETJI0 Ha OTpe/iesieHaTa IbpKaBa, CeKTOp WM EMUCHUS CIIPSIMO TETJI0TO
B OeHUMapKa.

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

*Cvenacno pewenue na YC na FHB, om 01.07.2018 2. ce npeycmanossasa uzuucienuemo Ha
CO®UBOP. Om cvwama oama unoekcom COPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEMO HA 8bMPeutHo Koncmpyupanus oenumapk na @onoa. Cvenacno pewenue na YC
na BHB, om 01.01.2026 2. ce npeycmanosasa uzuucienuemo Ha LEONIA Plus. Om cvwama
oama unoexcom LEONIA Plus e 3amenen c¢ €STR npu uszuucnsisamemo HaA GbMpeutHo
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Koncmpyupanus 6enumapk na Ponoa.

3a mocTuraHe Ha OCHOBHHUTE MHBECTMLIMOHHHU Liesnu Ha JloroBopHus ®oHA YIpaBisBaiioTo
JpyxecTBo MOKe /1a Mpuiiara u MoAXO0As1IH CTPATEruu U TEXHUKH 32 MpeANa3BaHe OT a3apeH,
BAIyTeH U APYrd pUCKOBe (“XemKupaHe”): CHENKU C ONUUM, (ProubpcH, CyarnoBe U Jpyru
nepuBatu. JOKOJIKOTO € CbBMECTUMO C MHBECTHULIMOHHUTE LI€JIM U OrpaHU4YeHUs Ha ,,CeleKT
JluBHIeHT", TaKBa CTPATETNU U TEXHUKU MOTraT a Ob/1aT U3I10J3BaHU [TOHAKOT'a, [0 MPeLieHKa
Ha YnopasisBamoro Jlpy>KecTBO M 3a yBEIMYaBaHE Ha JOXOJHOCTTa OT MHBECTULUUTE Ha
®onpa. CaenkuTe ¢ 1epUBaTH ca CBbP3aHU C PA3IMUHU U II0-BUCOKH PUCKOBE, OTKOJIKOTO IIPH
TpaZULIHOHHUTE UHBECTULIMH, HO BBIIPEKHU TOBA U3I10JI3BAHETO HA TO3U TUIl UHCTPYMEHTH HsMa
Jla noBnusie BbpXy puckoBus npodpuin Ha onpa. Hama curypHoct, ye 1mojgoOHU CHOCNKU U
TEXHUKH, aKO OBJAT OCHILECTBEHH, L€ OBJAT yCHEeIHU. Bb3MOXKHOCTTa 3a M3IMOJ3BaHE HA
IIOCOUYEHUTE CTPATETMH U TEXHUKHU MOJKe J1a Ob/ie OrpaHUYEHa OT [a3apHUTE YCIIOBHS, KaKTO U
OT peryJIaTUBHU IIPAaBUJIa U U3UCKBAHHUS.

JloroBopHUAT (HOHJ MOXKE A2 U3MO0I3Ba TEXHUKU U HHCTPYMEHTH, CBbP3aHU C MPEXBBPIsSEMU
[ICHHN KHIDKA ¥ MHCTPYMEHTH Ha TapUYHUS 1Ma3ap 3a ePeKTHBHO YIpaBJICHUE HA MOPTHE,
IpeCTaBsBallld JOTOBOPU 3a IOKYIKa MM Npojaax0a Ha (PUHAHCOBU MHCTPYMEHTH C
YTOBOpPKa 32 00paTHO U3KYITyBaHe (PETo CIENKH), P YCIOBUE Y€ CICIKUTE Ca HKOHOMHYECKH
HOJXO/AIIH, PUCKOBETE, IPOU3THYAIIN OT TAX, Ca aJIeKBaTHO WACHTU(DHUIIMPAHU B IIPOLECcA HA
yIpaBJ€HUE HA PUCKA U IPU YCIOBHE, Y€ CIYXKaT 3a U3II'BIHEHUE HA TIOHE €/IHA OT CJIEIHUTE
LEJI:

1. HamansiBaHe Ha PUCKa;

2. HaMaJIsIBaHE Ha Pa3XxOJUTe;

3. reHepupaHe Ha JONBIHUTEIHU IPUXOJU 3a KOJEKTUBHATA MHBECTUIIMOHHA CXEMa C
HUBO Ha pHUCKA, KOETO CBHOTBETCTBA HA pPHUCKOBMA I mpodmsn M Ha IpaBUiaTa 3a
JUBepcU(UKaIUsI Ha pUCKA.

W3non3BaHeTo Ha peno CIENKUTE HE MOXKE Ja BOJIU J0 NMPOMsHA B MHBECTHUIIMOHHUTE
LM U OTPaHMYEHHUs WIM 10 3aBUINAaBaHE Ha PUCKOBUS mpodui Ha DoHAA, MOCOUYEHU B
MOCOYEHU B MpaBuiaTa, MpoOCIeKTa U IpaBuiara, oaodpenn ot Komwcusita, chOTBETHO
3aMECTHHUK-TIPEACENATENS.

JIoroBopHUAT (POH MOXKE J1a CKIIIOYBA PENO CAEIKUTE CaMO aKo:

1. HacpelHUTE CTpaHU NO TAX Ca KPEAUTHU WM (UHAHCOBU HMHCTUTYLHH, KOUTO
MOJJIEXKAT Ha NPYACHLIHMAIECH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OpPraH OT Ibp)KaBa WICHKA
WIA Jpyra AbpikaBa, crpaHa no Cnopasymenuero 3a OpraHusanusra 3a MKOHOMUYECKO
CBHTPYIHHUYECTBO U PA3BUTHE.

2. Te ca ¢ (pMHAHCOBU MHCTPYMEHTH, B KouTo MoHAa MOXKe Ja MHBECTHPA ChIJIACHO 4Jl.
38 3AKUCHIIKU, nactosimute IlpaBuna u [Ipocnekra cu.

Horoopuust ®onn mnpencraBs Ha KOH B nepuoamunute (PUHAHCOBU OTYETH OTAEITHO
uHpopmals 3a BCHUYKKM (MHAHCOBH HMHCTPYMEHTH, 3aKYIEHH, CHOTBETHO TNPOJAJCHU B
pe3ynTaT Ha perno cAeiakd mo T. 1, paskpuBaiiku uHpopmanus 3a o0IIara CTOMHOCT 3a
JIEHCTBAIIMTE KbM JlaTaTa Ha M3TOTBSHE HA OTYETa JOTOBOPH.

[Ipu cxiarouBaHe Ha peno CAEIKUTE pUcKoBaTa ekcro3uiusa Ha DoHJa KbM BCsAKa OTIECIHA
HacpelHa CTpaHa He MOXe Ja HauxBbpisg 10 Ha CTO OT aKTUBUTE WM, KOTATO HacpelIHaTa
cTpana e 6anka o 38, an. 1, 1. 6 3AKWUCAIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CIy4yau.
JorosopausaT @oHA MOXKe J]a CKIIIOUBA PETIO CAEIKH 3a MOKYNKa Ha (UHAHCOBU MHCTPYMEHTHU
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHE OT MpojaBayda Ha IIEHA M B CPOK, ONPEICICHU B
JIOTOBOpa MEXKIy IBETE CTpPaHW, WM OOpaTHU PEIo CIEIKH, MPHU Cla3BaHE Ha CIICTHUTE
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YCIIOBUS:

1. IoroBOpBT U3PUYHO Ja MPEABMK/Ia Bb3MOKHOCT 3a MIPEJICPOYHOTO MY MIPEKpaTIBaHe
oT ctpaHa Ha PoHJa, MPU KOETO CHIIUAT J1a U3KYIH OOpaTHO JaJCHUTE B 3aeM (pUHAHCOBU
WHCTPYMEHTH, IIPEeIMET Ha IOTOBOPA, UJIU J1a MOJIy4yr oOpaTHO IbJIHATA IMapUYHA CyMa;

2. CTOIHOCTTa Ha CKIIIOYEHUTE perno crenku oT PoHaa He TpsOBa Ja BB3MPEIATCTBA
U3MIBIHEHUETO Ha 3aJbJDKEHHETO MY IO BCAKO BpEeMeE Ja M3KYyIyBa OOpaTHO JSJIOBETE CH IO
UCKaHe HA TEXHUTE MPUTEKATEIIH;

2.a. CpouHH pero CACIKH U OOpaTHH PENO CHCNIKH, YHUATO MPOIBIDKUTEIHOCT HE
Ha/IBUIIaBa CEJIEM JTHH, CE CUUTAT 3a CIEJIKH, YAUTO YCIOBUS MO3BOJISBAT DOHIBT 1O BCAKO
BpeMe J1a 3Ky 00paTHO aKTUBUTE.

3. ®uHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT jJa ObJaT 00EKT Ha Pero CAelkKa, ca:

a) MHCTPYMEHTH Ha Mapu4HMsI Ma3zap 1o cMuchbia Ha wi. 38, an. 1, 1. 9 or 3AKUCHIIKU;

0) oOnuranuu, U3aJACHN WM TapaHTHPAaHU OT Jbp)KaBa WICHKA WM JIpyra JIbpXKaBa,
ctpana no Crnopasymenuero 3a OpraHuzanusaTa 3a HUKOHOMUYECKO CBHTPYAHHYECTBO U
pa3BUTHE, TEXHU IICHTPAJTHH OAaHKH, TEXHW OpPraHU HAa MECTHOTO CaMOyIpaBlIEHHE, OT
EBporneiickara nentpanHa Oanka, EBporelickata WHBECTUIIMOHHA 0aHKa WM OT MyOIM4YHA
MEXIYHapOJHA OpTaHW3alysi, B KOSATO UICHYyBa IOHE €IHA Jbp)KaBa UWICHKA, KaKTO W
KBTM(ULIMPAHU ABITOBU LIEHHU KHIKA, U3IaJI€HU WJIM TapaHTHUPaHU OT TPETU ABPIKAaBU C
KPEJAWTCH PEUTHHT, HE MO-HUCHK OT WHBECTUIIMOHCH, MPHUCHICH OT arcHIUs 3a KPEeIUTeH
peiTuHr, peructpupana win cepruduuupana cvriacuo Permament (EC) Ne 1060/2009;

B) aKIIMU WJIH JSUTOBE, U3/aJICHH OT KOJIEKTUBHA MHBECTULIMOHHA CXeMa, 1o 4. 38, ai. 1,
1. 5 3AKUCAIIKU;

') 0OJUTanuy, ThPTyBaHU Ha PETYJIHMpaH Ma3ap B IbpXKaBa WICHKA WM JApyra JbpiKaBa,
ctpana no Crnopasymenueto 3a OpraHuzanusaTa 3a HUKOHOMHUYECKO CBHTPYAHHYECTBO U
pa3BUTHE, THPTOBHUATA C KOUTO OOJHTAINU € TOCTAThYHO JINKBHUTHA,

1) aKIIUW, THPTYBaHH HA PETYJIMPaH Ma3ap B IbpKaBa WICHKA WIH JIpyTa Ibp)KaBa, CTpaHa
no Cropazymenueto 3a Opranuzanusara 3a UKOHOMUYECKO ChbTPYIHUYECTBO U Pa3BUTHE, IPU
YCIJIOBHUE Y€ Te3U aKLUHU ca BKIIOYEHU B UHIEKC, NOJAbPKaH OT TO3M Ma3ap.

QDOHIBT MOXKE J1a CKITI0YBA PEIo CIETKU 3a Mpojaxk0a Ha (UHAHCOBH MHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO UM U3KYyIyBaHe OT cTpaHa Ha DoH/a Ha 1IeHa U B CPOK, OMPE/ICIICHU B
noroBopa Mexay ctpanute. [Ipu HacThlBaHe Ha manexa DoHAa € ATBXKEH Ja pasnoiara ¢
JIOCTaThYHO CPEJICTBA 3a M3ILIAIlaHEeTO Ha CyMaTa, J0rOBOpEHa 3a 00paTHOTO M3KYIyBaHE Ha
(UHAHCOBHUTE UHCTPYMEHTH.

HHeecmuquHHu OcpaHuU4erus

1.YrpaBnsBamoTo APYyKECTBO HE MOXE Jla MHBECTHUPA MTOBEYE OT 5 HA CTO OT aKTHUBUTE
Ha QOoHJla B NPEXBBPISEMU [IEHHU KHUXA WM B MHCTPYMEHTHU Ha MApUYHUs Na3ap, U3gaeHu
OT €HO JINIIE.

2.Y1paBigBamoTo APY>KECTBO HE MOXKE /1a UHBECTUPA 1oBeue oT 20 Ha CTO OT aKTUBUTE
Ha DoHJ1a BBB BJIOTOBE B €HO Jule 1o wi. 38, an. 1, T. 6 ot 3AKUCIITKN.

3.PuckoBara ekcrio3unusi Ha @oHAa KbM HACpEIlHATA CTPaHa MO CeJIKa C IePUBATUBHU
(MHAHCOBHM MHCTPYMEHTH, ThPTyBaHU Ha M3BHHOOPCOBH IMa3apH, HE MOXKe /1a HaaxBbps 10 Ha
CTO OT aKTUBUTE, KOTaTO HACpPEIlHATA CTPaHa € KpeIUuTHA UHCTUTYLUA 110 ui. 38, an. 1, T. 6 oT
SAKMCIIIKH, a B ocTaHanuTE Cydau - 5 Ha CTO OT aKTHUBUTE.

4. YpaBisiBaloTo APYyKECTBO MOXKe 1a uHBecTUpa 10 10 Ha cTo OT akTuBHTE HAa DOHIA
B MIPEXBBPJSEMH LIEHHU KHUXKA WJIM B MHCTPYMEHTH Ha MAPUYHUS Na3ap, U3JAJAEHU OT €JHO
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JM1Ie, CaMO IIPU YCIIOBHE, Ye 001aTa CTOMHOCT Ha MHBECTULIMUTE B JINIATA, BB BCAKO OT KOUTO
TS MHBECTUPA ITOBEYE OT 5 HA CTO OT CBOUTE aKTUBH, HEe HajBuasa 40 Ha CTO OT aKTUBUTE Ha
®onpa. OrpaHUYeHUETO 0 MPEAXOJHOTO M3PEUEHUE HE CE€ IpUJlara OTHOCHO BJIOIOBETE B
KPEAUTHUTE NHCTUTYLIUHU, BBPXY KOUTO CE OCBILIECTBSBA NPYACHINAICH HA30D, KAKTO U KbM
C/IEIKUTE C U3BBHOOPCOBO TBHPryBaHM JACPUBATHU (UHAHCOBH MHCTPYMEHTH C TE3U
uHcTuTyuuu. [Ipu n3uncnsBaHe Ha o01aTa CTOMHOCT Ha aKTUBUTE 110 U3PEYEHUE ITbPBO HE ce
B3€MaT IPEIBU/] IPEXBBPIISIEMUTE IEHHU KHU)KAa M HHCTPYMEHTHUTE Ha MApUYHUS 11a3ap 1o T. 6
n.

5. HezaBucumo oT orpanuueHusita mo T. 1 - 3, GOHABT HE MOXe Ja KOMOMHUpA
WHBECTULMUTE B IPEXBBPIAEMU LICHHM KHM)KAa WIM WHCTPYMEHTH Ha IIAPUYHMS Ia3ap,
U3JIaJICHU OT €JHO JIMIIE, BJIOIOBETE IIPU TOBA JIUIIE, KAKTO ¥ €KCIO3ULMTA KbM CHILOTO JIULIE,
Bb3HUKHAJIA B PE3YyJITaT Ha CJAEIKH C M3BBHOOPCOBO THPryBaHMU JEpUBATHUBHHU (PUHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJdTaT Ha TOBAa KOMOWHHpaHE o0mara CTOHHOCT Ha Te3H
MHBECTULMH 1€ HaaBUIIU 20 HAa CTO OT aKTUBUTE MY .

6. YIipaBisiBaIlloTO APY>KECTBO MOKE Jla UHBECTUPa 710 35 Ha cTo oT akTuBUTE HA DoHAA
B [IPEXBBPIIIEMU LICHHU KHW)KA U MHCTPYMEHTH Ha ITapUYHUSA 1a3ap, U3LAJEHU OT €IHO JIULIE,
aKO LICHHUTE KHI)KAa U UHCTPYMEHTHUTE Ha MApUYHMS Ma3ap ca U3J1aJeHH WM FapaHTUPAHU OT
Peny6uinka bbarapus, apyra abpaBa 4jeHKa, OT TEXHM MECTHHU OpraHH, OT TpeTa JAbpkaBa
WIN OT IyOJIMYHa MEX/TyHapO HA OpraHU3aIKs, B KOSTO WICHYBA [TOHE e/lHa JTbpP)KaBa WICHKA.

7. @OHABT MOXKE JJa MHBECTHpA /10 25 Ha CTO OT aKTUBUTE CU B MOKPUTH OOJIUTaLUU.
OO61ara CTOWHOCT HAa MHBECTULIMUTE 110 U3PEUYEHUE IIBPBO, HAAXBBPJIALY OTPAHUUEHUETO 110
an. 1 3a ekcro3uLMyu KbM €JUH EMUTEHT, HE MOX€E J1a HaaAXBbpisA 80 Ha CTO OT aKTUBUTE HA
KOJIEKTUBHATa MHBECTULIMOHHA cxeMa. [IpexBbpisieMuTe EHHU KHU)KAa U HHCTPYMEHTHUTE Ha
Napu4yHuUs nas3ap 1o 1. 6 1 7 He ce B3eMaT NpeBU/ 3a LIEJUTE Ha OTPAaHUYEHHUETO 110 T. 4.

8. lHBeCTUIIMOHHUTE OrpaHUYeHus 1o T. 1 - 7 He MoraT J1a ObaT KOMOMHHpPAHU, KOTaTo
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uHBecTuiuure Ha Donpa B
IIPEXBBPIIIEMH [ICHHU KHUKA WJIM MHCTPYMEHTH Ha MMIAPUYHMUS [1a3ap, U3AAAEHU OT €IHO JIUIIE,
BJIOTOBETE P TOBA JIUIE, KAKTO M €KCHO3UIMATA KbM CHLIOTO JIULE, Bb3HUKHAJIA B PE3YJITAT
Ha C/EJIKY C IepUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChIIAcHO T. 1 - 7, e HaaBuIu 35 Ha CTO
oT akTuBHUTE Ha POHAA.

9. lpyxecTBarta, BKJIFOUEHN KbM €JHa IPyIla 3a LEIUTE HAa ChbCTABSIHE Ha KOHCOJINIUPAH
(MHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHJAPTH, CE€ pasMIekAaT KaTro €JIHO
JIMIIE NIPY NPUJIaraHe Ha OTPaHUYEHHUATA 10 IPEIXOJHUTE TOUKH.

10. OOmara CTOWHOCT Ha WHBECTULUUTE B NPEXBBHPISEMU LIEHHU KHUXKA WIH
MHCTPYMEHTH Ha NApU4HMS NIa3ap, EMUTHPAHHU OT JIPY)KECTBAaTa B €[HA Ipyna, HE MOXE Aa
HaaxBbpisA 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHA.

11. IIpn n3uncnaBane Ha puckoBaTa excnosuuus Ha JId kbM HacpelHara cTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENHATa Ma3apHa CTOWHOCT Ha M3BBHOOPCOBO THPIryBaHUsS JI€PUBATHUBEH
JIOTOBOp C Ta3u HacpeuHa crpaHa. [losunuure Ha /I® B 1epuBaTUBHU HHCTPYMEHTH C €HA U
ChIlla HACpel[Ha cTpaHa MoraT J1a ObJlaT HeTHUpaHu, ako Y [l Moxe /1a rapaHTupa MpHJIaraHeTo
Ha CIIOpa3yMEHMATA 3a HETHPAHE C HacpelHaTa crpaHa ot uMero Ha J{®. Hetupane moxe na
ObJle U3BBPIIEHO CaMO Ha EKCHO3MIMH B H3BBHOOPCOBO TBHPryBaHH JI€PUBATHBHU
MHCTPYMEHTH C €IHAa M CbIlla HacpelHa crpaHa. He ce paspemaBa HeTHUpaHe ¢ JIpyru
€KCITO3UIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa KbM ChIllaTa HaCpelHa cTpaHa.

12. ITpu u3uncnsgBaHe Ha puckoBaTa ekcno3uius Ha [P xbpM HacpemHara ctpaHa Y /[
B3eMa MpeABU OrpaHuyeHusTa mo T. 1 — 3 ako chlecTByBa obesnedeHune. O0e3neyeHneTo
MOXe J1a ObJie OTPa3eHO MO HETHa CTOWHOCT, ako YJ[ Moke Ja rapaHTHpa NpUIaraHeTo Ha
CIIOpa3yMEHHMATA 3a HETUPAHE ¢ Ta3W HacpellHa cTpaHa oT uMmero Ha [1D.
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13. V] n3uncisBa orpaHMUEHUATA 32 KOHLIEHTpalys Ha eMUTEHTano T. 1 - 10 Bb3 ocHOBa
Ha Oa3oBaTa €KCIO3WIIMSA, Bb3HUKHAIA 4Ype3 M3IMOJ3BAaHETO Ha JEepUBATHUBHU (DUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 3aIbIKEHUS.

14. Ilpu u3uyuciIeHUWETO HA pHUCKOBa ekcro3uius Ha JI®P kbM HacpeliHa cTpaHa IO
U3BBHOOPCOBO THPI'yBaH JIEPUBATUBEH UHCTPYMEHT 10 Wwi. 45, T. 4 u 5 ot 3SAKUCAIIKHA, V]
TpsiOBa J1a BKJIIOUBA MPH U3YHCICHUSATA BCSIKA PUCKOBA €KCIO3UIIMS KbM HAcpeIlHa CTpaHa 1o
U3BBHOOPCOBO THPTyBaH JEPUBATHBEH HHCTPYMEHT.

15. PuckoBara excrno3uuus Ha [I®d KbM HacpeliHa cTpaHa B pe3yiTaT Ha CHEJIKHU C
U3BBHOOPCOBO THPryBaHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha opTQeiT ce BKIIIOYBA IPH U3YUCIISIBAHETO Ha nparosete mo wi. 45 u 46 3AKUCATIKH.
PuckoBe, cBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €PEKTHUBHO YIIpaBICHHE Ha MopTdeiina
M3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpEAeTICHH PUCKOBE, KATO HAPUMEDP PUCK OT
HEU3IBbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KbM pealn3upaHe Ha MOJy4eHOoTo obe3neueHue. Ako ob6e3nedeHrueTo e moja popmara Ha IEHHU
KHMKA, ChILECTBYBA PUCK IpoAak0daTa My J1a JOHECE 0-MAJIKO OT MPEAOCTaBEHUTE NapUYHU
CpEeICTBa, HE3aBUCUMO [ald I[Opagud HETOYHO I[eHOOOpasyBaHe Ha 00€3MeYeHUETO,
HEeOJAroNpUsITHU MA3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWUTHUS PEUTUHI HA €MHUTEHTa Ha
00e3MeueHNeTo WM HEIMKBUIHOCTTA Ha Ma3apa, Ha KOWTO C€ ThpryBa OOE3MEYCHHETO.
CpOTBETHO, aKO 00€3MeYeHneTo € moJ (popMarta Ha MAPUYHH CPEACTBA, CHIIECTBYBA PUCK TE
Ja ca HEJAOCTaThbUHU 3a 3aKylyBaHe Ha ChIIUsA OpoW IIEHHU KHIKA, KOUTO ca Ouiu
nperocTaBeHu no caenkara. OT gpyra cTpaHa, pEeMHBECTUPAHETO HA IMOJIYYEHOTO MAapU4HO
o0e3neueHue, NoIyUeHo MO PEro CAEIKHU, BKIIIOUBA PUCKOBE, CBbP3aHU C BU/1a HA HAIIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMApUYHO 00E3MeYeHNE MOKE Ja CIIaiHe 110J] cyMaTa,
I'bJKMMA Ha KOHTPareHTa.

Benuku aktuBy, nonydenu ot JId B pe3ynTar Ha U3MO0I3BaHE HA TEXHUKU 332 €PEKTUBHO
yIpaBiieHHe Ha nmoprdeiina, ce pa3riexaaT KaTo o0e3neueHue U OTroBapsT Ha KpUTEPUUTE 110
T. 15.1.

15.1. B ciyuaute, xorato 3a JI® ce u3BbpLIBAT CAECIKU C U3BBHOOPCOBU (PMHAHCOBU
JIepUBaTH M C€ M3MON3BAT TEXHUKU 3a €(PEKTUBHO YIpaBieHHE Ha moprdeiina, BCIKO
o0e3neueHune, N3M0JI3BAHO 3a HaMallsIBaHE Ha PUCKOBAaTa €KCIIO3ULMS KbM HacpelHaTa CTpaHa,
II0 BCSIKO BpEME OTroBaps Ha CIECJHUTE KPUTEpUH, KAaKTO ca ompeneneHn B Hacokurte 3a
KOMIIETEHTHUTE OPTaHU U ApyxkecTBara, ynpasisasamy [IKUIILK:

15.1.1. JUKBHIHOCT - BCSIKO 0Oe3MeyeHne, KOeTo He € MOJyYeHO B MapUYHM CPeJICTBa,
CJIe[IBa 1a MMa BUCOKa JJMKBUIHOCT U J1a CE ThPryBa Ha PeryJjupaH na3ap Wik B MHOTOCTpaHHA
cucTeMa 3a THProBHs C NPO3PAayHO OIpeJeNissHEe Ha LEHWTe, Taka 4e Ja MOoXe Ja Oble
MpoJiaJiecH0 OBbpP30 Ha IeHa, OJM3Ka 0 OCTOMHOCTSABAHETO MPEIu Mpoaak0daTa; MOTydeHOTO
obe3meueHune cieiBa J1a OTroBaps Ha u3uckBanusTa Ha 4i. 49 3JIKUCATIKU,;

15.1.2. omeHsiBaHE - MOJYYEHOTO 0O€3MeUeHHUE Cie/iBa Aa Ob/Ie OLICHIBAHO Hal-MaKO
€UH IbT Ha JIEH U aKTHUBH, MOKAa3BaIlM rojiiMa U3MEHUYMBOCT Ha 1I€HATa, HE CJe/Ba Ja ce
npueMar KaTto oOe3leueHHe, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBAaTHUBHU
paBHUIIA HA €BEHTYAIHH 3aryou;

15.1.3. kadecTBO Ha €MHUTEHTA - TMOJYYEHOTO OOE3MeYeHHE Clie/Ba Ja € C BHUCOKO
Ka4yeCTBO;

15.1.4. xopenauus - 0O€3MEYEHHETO, MOJYYEHO OT KOJIEKTHBHATa WHBECTULIMOHHA
cxema, clie/iBa J1a ObJie U3/aJIeHO OT CYyOEKT, KOWTO € He3aBUCUM OT KOHTpareHTa U oT KOHTO
Ce OYaKBa Jia He IPOsIBU CHUJIHA 3aBUCUMOCT OT PE3YyJTaTUTE OT JeHHOCTTa Ha KOHTPAareHTa;

15.1.5. muBepcudukanus Ha o00e3MeYeHHeTo - O00e3MeueHUEeTo cieaBa aa Obae
JUBEpPCU(PUIMPAHO 10 OTHOILIEHUE Ha IbpPKaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJleH
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eMUTeHT He Hanxebpid 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIMOHHA CXEMA ;

15.1.6. puckoBeTe, CBBbpP3aHH C YIPABJICHUETO HA OOE3MEYCHHETO - TE3U PHUCKOBE
cienBa Ja ca WACHTU(DUIMpaHH, YNpaBIsiBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
yIpaBJIE€HUE HA PUCKA;

15.1.7. nipu npexBBPIISHE Ha I MOJIYYSHOTO oOe3eueHre ce Abpxu oT Jleno3uraps
Ha [1D;

15.1.8. J1d Moxe na NpUCThIIM KbM M3IBIHCHUE BBPXY MOJYYCHOTO 00€3MeUeHUE 1Mo
BCSIKO BpeMe 0e3 I030BaBaHe Ha HACpEeIIHaTa CTpaHa Wi 0J00peHue OT Hesl;

15.1.9. HemapuyHOTO 00€3MEUYCHHE HE MOXKE JIa CE MPO/IaBa, PEMHBECTHPA WJIU 3ajIara;

15.1.10. mapuanoTO OO€E3MEUCHNE MOXKE CaMo Ja ObJe:

a) BJIOXKEHO Ha JIeTO3MT B Juiie 1o wi. 38, ai. 1, T. 6 3SAKUCAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [ICHHU KHUXKA,

B) M3MOJ3BAaHO 3a LEIUTEe Ha OOpaTHH PENo CHENKH, MPHU YCIOBHE Y€ CAEIKUTE ca C
KPEAUTHU UHCTUTYLIMM, KOUTO ca 00EKT Ha mpyjaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe J1a TIOJy4d OOpaTHO MbJIHATA MapuiHa CyMa 3ae€JHO C AbJDKUMUTE JTHXBH;

') MHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPHUHUS T1a3ap.

15.2. Tlapuunoto obe3nedenue mo 1. 15.1, 15.1.10. ce uHBEecTHpa, KaTo ce Cra3BaT
MPUHIUIINTE 33 TUBEPCUPUKALINS, TPHUIOKUMU KbM HETIAPUYHOTO 00€3MeUeHUeE.

15.3. J1® moxe aa HaABUIIM orpaHudeHueTo mo T. 15.1, 15.1.5., ako o6e3neueHueTo e
B pPa3JIMYHU MPEXBBPIUMHU LIEHHH KHUXKA U MHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaJAeHUu OT
HAKoe OT mumara mo wi. 38, am. 1, 1. 9, OykBa "a" 3JIKMCHIIKUW mnpu cnazBane Ha
u3ucKBaHusATa no wi. 47, an. 4 3JKUCIITKN.

15.4. B cayuaure no 1. 3 D ompenenst Abp)KaBUTE WIEHKH, PETMOHAIHUTE WIIH
MECTHUTE OpraHW WIH MyOJIUYHUTE MEXIAYHAPOJHU OpraHU3allud, EMHUTHPAIUd WIH
rapaHTHPAIIY [ICHHU KHIKA, KOUTO T€ MOTAaT Jia MpUeMar Kato o0e3reueHne, KOeTo MOXe Ja
HaaxBbpisi 20 Ha CTO OT HETHATa CTOMHOCT Ha AaKTUBHUTE M, KaTO OMNOBECTSIBAa TOBA
00CTOSITENICTBO B CBOSI IPOCHEKT.

15.5. Axo JI® nonyuaBa o0Oe3neyeHue 3a He To-Mainko oT 30 Ha CTO OT CBOUTE aKTUBH,
V]I ce 3agbikaBa Aa pa3paboTH M IpuUiiara MoJMTHKA, KOATO Jla TapaHTHpa M3BBPILIBAHE Ha
CTPEC-TECTOBETE MPU HOPMAIIHU U MPHU U3BBHPEIHU YCIIOBUS HA JTUKBUAHOCT, TaKa 4ye Ja ce
Jazse Bb3MOXHOCT Ha JI® 1a orieHu TUKBUIHUS PUCK, CBBp3aH ¢ obe3nedyeHuero. [lonurrukara
3a CTPEC-TECTOBETE Ha JIMKBUJIHOCTTA ChJIbpKa HA-MaJIKO CIECAHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaAIW3 Ha CIEHAPUN 3a CTPEC-TECT, BKIIOYUTEIIHO
Kanuopupane, cepTuduIMpane U aHAJIU3 Ha YyBCTBUTEITHOCTTA;

15.5.2. emnupuyeH mOAXOJ KbM OIEHKaTa Ha BB3JACHCTBHETO, BKIKOYUTEIHO
OEKTECTOBE Ha OLIEHKHUTE HA JINKBUIHUS PUCK;

15.5.3. yectora Ha oOTyuMTaHe M Tmpar (mparoBe) Ha JOMYCTUMOCT Ha
OTpaHHYEHHUETO/3ary0ara;

15.5.4. Mepku 3a HamaisBaHe Ha 3ary0aTa, BKJIIOUMTEIHO TOJUTHKA 3a
MpeBIKIAHE HA €BEHTYATHH 3aryOH U 3all[uTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmnpaBnsBamoTo JpyKECTBO BBBEX/A fACHA IMOJWTHKA 3a TMPEABWKIAHE HA
€BEHTYyallHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJ aKTHUBH, IMOJyYeHU KaTto oOesmeueHue. [Ipu
pa3pa0oTBaHe Ha MOJMUTUKATA 3a MPEABIKJAHE HAa €BEHTyaJIHU 3aryOu ce B3UMAaT IpPEIBUJ
XapaKTEPUCTUKUTE HA aKTUBUTE, KATO KPEAUTHO ChCTOSHUE WM M3MEHUYMBOCT Ha IIEHUTE U
pe3ynraTtute oT cTpec-TectoBere. IlonmuTukara ce opopmsi B caMOCTOSITENIEH JTOKYMEHT U
000CHOBaBa BCSKO pEIICHHE 3a MpEIBMXKJaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wi 3a
HEIpEeABUKIAHE HA TAKaBa [0 OTHOUIEHUE HA AA/ICH BUJI aKTUBHU.
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15.7. YmnpaBnsBamoTo Jpy>KeCcTBO BbBEX/Ia MOJIMTHKA 32 00€3MeUeHUE U MOJUTHKA 32
pPEHHBECTHPAHE Ha MapUYHO 00e3MeUeHue.

16. YpaBnsiBaio JIpy>kecTBO, JACMCTBAIIO 32 CMETKA Ha BCUUKH YIIPABJISIBAHU OT HETO
dboH10BE WM APYTHU MIPEANPUITHS 32 KOJIEKTUBHO HHBECTHPAHE, HE MOXKE Ja MPUI00MBa aKIHH
C MpaBO Ha rjac, KOUTO OMXa My IO3BOJIMIM Ja YIPAKHSBA 3HAUUTEITHO BJIUSHUE BBPXY
YOPaBIEHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHUE IO CMUCHJIA HA U3PEUCHHE ITbPBO € HATUIIE
B CIIy4yaWTe Ha MPSKO WM HEMPSKO MpuTexkaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJIACOBETE B
00110TO CHhOpaHUe HA EMUTEHT, ONIPeIesIeHU ChriacHo Wi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npeiarale Ha IeHHU KHIKA. JloroBOpHUST (DOHJI CHINO Taka, HE MOXKE Ja MPUI00MBa ITOBEYE
OT:

16.1. gecer Ha cTO OT aKuUUTE O€3 MPABO HA TJIAC, U3AA/ICHU OT €IHO JIHIIC;

16.2. necet Ha CTO OT OOJIUTALIMUTE UITU JPYTH ABJITOBU LIEHHU KHIKA, U3/1aJICHH OT €THO
JIMILIE;

16.3. nBajecer u MET Ha CTO OT JsUIOBETE Ha €JHA U ChIlla KOJCKTUBHA WHBECTUI[MOHHA
cXeMa WM JPYyro MpeanpusiTUe 3a KOJIEKTUBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3ucKkBaHusATa Ha wi. 4, an. 1 ot 3AKUCIIIKH;

16.4. necer HA CTO OT MHCTPYMEHTUTE HA MAPUYHUS Ta3ap, U3JAACHU OT €IHO JIUIIE.

17. Orpannuenusita no 1. 16, 16.2., 16.3. u 16.4. He ce npuiarat, KOrato B MOMEHTa Ha
npuIoOMBaHEe HAa IMMOCOYCHUTE HHCTPYMEHTH YTpaBisBamoro JlpykecTBo, JeHCTBaIIo 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIM OpyTHAaTa CyMa Ha ABJITOBUTE IICHHHM KHIDKA, HA
WHCTPYMEHTHUTE Ha TApUUHUS M1a3ap WIK HETHATA CTOWHOCT HA EMUTUPAHUTE [ICHHU KHUXKA. 3a
MOMEHT Ha Ipu00MBaHe Ce CUUTA JlaTaTa Ha CETHJIMEHT.

18. YnpasnsBamoro JlpyXecTBO MOKe Aa MHBecTHpa He noede oT 10 Ha cro oT
akTuBUTE Ha POH/A B JAJIOBE HA €/1HA U ChIlla KOJIEKTUBHA NHBECTUIIMOHHA CXE€Ma UJIU JIPYTO
MpEANPUSITHE 32 KOJIEKTUBHO MHBecTHUpaHe 1o wi. 38, ai. 1, T. 5 ot 3AKUCATIKH, HezaBucumo
JIaJT € ChC CEJANIHINE B Ibp)KaBa WieHKa WU He.

19. O0muAT pa3Mep Ha WHBECTHUIIMHTE B JSUIOBE HA MPEANPUATHS 32 KOJEKTHUBHO
WHBECTHPAHE, Pa3JIMYHU OT KOJIEKTMBHA MHBECTUIITMOHHA CXeMa, HE MOXe /1a HajBuiasa 10 Ha
cto oT aktuBuTe Ha DoHpa.

20. Tlpu cximrouBaHe Ha PENO CHCNKH, pUCKOBaTa ekcro3unus Ha doHga KbM BCsKa
OT/IeJIHA HacpelllHa CTpaHa He MOXKe Aa HaaxBbpis 10 Ha CTO OT aKTHMBUTE MY, KOraTo
HacpenHara crpana € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHUTE B
OCTAHAJIUTE CIy4au.

21. OrpanudeHusiTa 1Mo TO3M pasziesl HE ce IMpuiaraT, KoraTo ce yrmpaKHsSBaT MpaBa Ha
3alMCBaHe, MPOU3TUYALIM OT MPEXBBPJISAEMH IEHHU KHUXA U MHCTPYMEHTH Ha MapUYHHS
rasap, KOMTO ca 4acT OoT akTuBuTe Ha DoHa.

22. B ciydaurte v pu yciaoBusTa, npeasuaeHu B [IpaBunata Ha @oHAa U ChIIacHO uJl.
50, an. 2 u 3 3AKNUCAIIKU Hskou OT orpaHMYEHUsATa IO MPEAXOJHUTE TOUKH MOraT Jia He ce
npuiarat 10 6 Mecena OT MoJiy4aBaHE Ha pa3pelIeHUETO 32 OpraHU3UpaHe U yIpaBiIeHUE HA
®oHJa, KaKTo U B ciayyail Ha mpeoOpasyBaHe, B koeTo POHABT yuyacTBa KaTro IpueMania
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, 3a KosITo KoMucusTa € KoMIneTeHTeH oprad — 10 6 mecena
OT JlaTaTa Ha BIIMCBAaHE Ha CIIMBAHETO WJIM BIUBAHETO B CHOTBETHUS PETUCTHD.

23. Ilpm HapymieHMe Ha HWHBECTULHMOHHUTE OrpaHudeHus no [naBa mmecra oOT
S3AKMCAITKHY no npyu4rHU W3BBH KOHTPOJIa Ha Y IpaBiIsaBanioTo py>KecTBO WK B pe3yiaTaT
Ha yIpaXHsBaHE MpaBa Ha 3allMCBaHe, Y PaBisABaIloTo JpyKecTBO MPUOPUTETHO, HO HE MO~
KBCHO OT IIECT Mecella OT Bb3HUKBAHE Ha HAPYIIIEHUETO, Ype3 CACIIKH 3a Mpoaxk0a mpuBexaa
akTuBuTe Ha DOHIA B CHOTBETCTBHE C HMHBECTULMOHHUTE OrPAHMYEHHUS, KaTO OTYHUTA
MHTEPECUTE Ha MPUTEKATEINUTE HA JIAJIOBE.
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B cayuaute mo 1. 23 VYnopasmsBamoro JpykecTBO € JIbKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylleHHeTo na yreaomu Komwucusra 3a ¢punancos Haazop (,KPH”), kato
npenocTaBu MH(GOpMAIKS 32 MPUYUHUTE 32 BH3HUKBAHETO MY U 3a MPEIIPUETUTE MEPKH 3a
oTcTpaHsBaHeTo My. MHdopmanus 3a mpeanpueTuTe MEpKH IO HM3pEeYeHHEe MBPBO HE ce
IIPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTAaBIHE HA YBEJOMIICHUETO.

CpBeTa Ha TUPEKTOpUTE Ha YIPaBisABamIOTO Jlpy>KECTBO yCTaHOBSIBA BBHTPEIIHO PHUCKOBH
OrPaHUYUTENIHU IPAroBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute Jd ca Ha HUBO 95% OT OrpaHUUYEHHUATA IO TO3U
YJIEH;

2. 3a KOHCepBaTMBHUTE M yMepeHO KoHcepBatuBHuUTe JId ca Ha HMBO 97% oT
OrpaHUYEHUsATA 10 TO3H WieH. Besko npeMuHaBaHe Ha T€3M NParoBe ce JOKyMEHTHpa OT 3BEHO
,»YTIpaBJI€eHUE Ha puUcKa“ U ce JokiajgBa Ha CbBeTa HAa JUPEKTOPUTE Ha YIPaBIIABALLIOTO
Jpy>xecTBO 3a npeArnpreMaHe Ha KOpUrupany JeicTBys.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm uHeecmupa

1. I[IpexBbpiaseMUTe IICHHU KHIKA, B KOUTO MOKe J1a uHBecTupa Jloropopuust ®oup, TpsOBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 morenuuanHuTe 3aryou, kouto PoHaa MOXKE Ja TIOHECe OT MPUTEKABAHETO UM, ca
OTpaHUYEHU J0 pa3Mepa Ha IUlaTeHara 3a TX 1ICHa,

1.2. TMKBUAHOCTTA MM HE 3acsira crocoOHocTTa Ha DOH /1A IO UCKAHE Ha MPUTEKATEITUTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. uMat HaJIeKIHA OLICHKA:

a) IIEHHUTE KHIKA, TOMYCHATH J0 WJIA ThbPTyBaHU Ha PETyJIMpaH mas3ap mo wi. 38,
an. 1, 1. 1 - 4 3AKUCAIIKHA, umaTt TOYHH, HAEKTHU U PEIOBHO YCTAHOBSIBAHU IIEHH, KOUTO
ca IpeI0CTaBeHH OT Na3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OLICHSIBAHE;

0) nennute kHwka mo wi. 38, an. 2 3AKUCAIIKW umat nmepuoauyHa OLICHKA,
U3BBPIICHA Bb3 OCHOBAa Ha MH(OpMAIMs, MPEAOCTaBeHa OT €MHUTEHTa, WM Bb3 OCHOBA Ha
KOMITIETEHTHO WHBECTHIIMOHHO MTPOYYBAHE;

1.4. 3a TX € HaNmUIE MOAXOAsIIa HHPOPMAITHS:

a) 3a IIEHHUTE KHIKA, JOMYyCHATH JI0 WIM THPTYBaHHU Ha PETYJIHUPAH Ia3ap 1Mo 4.
38,an. 1, 1. 1 -4 3AKUCIIIKH, ce mpenoctass pel0BHO TOUHA U NMOAPOOHA HHPOPMALUST KbM
rasapa 3a IIeHHaTa KHUTa WJIA KOTaTo € MPUJI0KUMO, 3a TopT(eiina Ha IeHHaTa KHUTa;

0) 3a nenHuTe KHKa 1o 4wi. 38, an. 2 3JIKMCAIIKU ce npeaocTaBst peI0BHO TOYHA
uHpopmarusa 10 dPoHnga 3a 1EHHATa KHWTa WIM KOTATO € MPHIIOKUMO, 3a TMopTdeiia Ha
[IEHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIIEMU;

1.6. TIXHOTO TpHIOOMBaHE CHOTBETCTBA HAa WHBECTUIMOHHUTE WENH W/ HUIHU
WHBECTHIIMOHHATA MOJIUTHKA Ha DOH/IA;

1.7. puckbT, CBBp3aH € TAX, € aJeKBaTHO ycTaHOBeH B [lpaBuiiara 3a ympaBieHue Ha
pucka Ha DoHJa.
2. Cuura ce, ye ueHnure kHmwxka no uwi. 38, an. 1, t. 1 - 3 3AKMCAIIKM otroBapsT Ha
n3ucKkBaHuATa 10 T. 1.2. 1 1.5., ako @OoHABT HE pa3noyiaraT ¢ MHPOPMAIHS, KOSTO Ja JOBEIEC
JI0 IpYT U3BOJ.
3. 3a mpexBwpisiemu nieHHn kHKa 1o wi. 38 3/IKMUCIIKU ce cunrar u akiuure/Isa10BeTe HA
WHBECTHUIIMOHHO JIPY>KECTBO, JOTOBOPEH (DOH/ HITH JSIIOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yCIOBUATA O T. 1 U 2;
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3.2. MHBECTUIIMOHHHUTE JPYXKECTBA M JSIOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOpPIIOPAaTUBHO YIPaBICHHUE, NPHIOKUMHU KbM JApY’KECTBaTa, a JOroBOpHUTE (hOHIOBE ca
IIpeIMET Ha IpaBuIla 3a KOPIOPAaTUBHO yNPABICHUE, EKBUBAJIEHTHU HA TE3U, IPUIIOKUMHU KbM
JIpyKeCTBATa;

3.3. Ipy’KeCcTBOTO, KOETO YIPABIsBa JOTOBOPHUS (POH[, CHOTBETHO JIPYKECTBOTO, KOETO
yIPaBiIsiBa aKTUBUTE HAa WHBECTULIMOHHOTO APY>KECTBO M ISUIOBUS TPBCT, aKO UMa TaKOBa, €
IpeIMeT Ha HallnOHAJIHA peryJjalus ¢ el 3alliTa Ha UHBECTUTOPUTE.

4. 3a npexBbpisiemu neHHH kHka 1o wi. 38 3AKUCAIIKU ce cuutar u puHAHCOBUTE
MHCTPYMEHTH, KOUTO OTIOBapsT Ha YCJIOBHATA IO T. 1 M 2 U ca rapaHTUpaHU OT WIU ca
CBBP3aHU C IIPEACTABAHETO Ha IPYTH aKTUBU, KOUTO MOKE Ja Ca Pa3IM4HU OT TE3H I10 4iI. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHUXa MO IPEIXOJHOTO HU3PEUYEHUE ChIbPIKAT
BHEJPEH JIE€pUBATUBEH MHCTPYMEHT, 110 OTHOLICHHUE HAa BHEAPEHUS JEPUBATUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIIIKN.

4a. Korato ynpasisBaliio Apy>KE€CTBO 3a CMETKa Ha ympasisiBaHUs OT Hero MOHJ U3BBHPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM UHBECTUpA B JPYIU JAEPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU C
NOJOOHM XapaKTEpUCTUKH, IO OTHOUIEHHWE Ha Te3M aKTUBU OT noptdeina Ha Ponpga ce
npwiarat wi. 45 — 49 3JIKUCIITKHU.

5. IHCTpyMEeHTH Ha MapU4yHMs a3ap M0 CMUCHIA Ha § 1, T. 6 OT JOI'BJIHUTETHUTE paznopeadu
Ha 3/IKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢puHAaHCOBU MHCTPYMEHTH, JOIMYCHATH JI0 ThPrOBUs WU ThPIyBaHHU Ha peryJupaH
nasap 1o cMuchwia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCIIIKH;

5.2. (pMHAHCOBU UHCTPYMEHTH, KOUTO HE ca JOITyCHATH J10 ThPrOBUS.

WHcTpyMEHTHTE Ha Mapu4HMs 1a3ap, B KOUTO MOXKE Aa MHBecTupa POHIBT, c€ CUMTaT 3a
00uYaifHO THPryBaHH Ha MapUYHUS 11a3ap, aKO OTTOBAPSAT HA €IHO OT CIIETHUTE NU3UCKBAHUS:

a) UMaT Najiex Npu eMuTHpaneTo 10 397 nHU BKIL;

0) UMaT OcTaThU€H CPOK J0 Hajaexa 10 397 JHU BKIL.;

B) MOJUIeXkAT HAa PeOBHU KOPEKIIMU HA JOXOJHOCTTA MIPH YCIOBUATA HA MAPUYHUSA [1a3ap
IOHE Ha Bceku 397 nuu;

I') PUCKOBHSAT UM IPOGHII, BKJI. [10 OTHOILIEHHE Ha KPEIUTHHUS UM PUCK U PHCKa, CBbP3aH
C JIMXBEHHUS MPOIIEHT, ChOTBETCTBA Ha pUCKOBUS PO Ha (MHAHCOBU MHCTPYMEHTH C MaJIexk
1o T. 1 1 2 unu ¢ KOpeKUK Ha JOXOJHOCTTA 1O T. 3.

6. UHCcTpyMEHTUTE Ha MApUYHUS [1a3ap, B KOUTO MoxKe J1a uHBecThupa DoHABT, ca IMKBUIHU
MHCTPYMEHTH Ha NapUYHUs Ma3ap, KOMUTO MOraT jaa ObJaT MpOoAaJeHM NpHU OTrpaHUYEHU
pa3xoIu M B aJ€KBATHO KpaThbK BPEMEBH IEPHOJ MPEABUI 3aJbKEHHETO Ha JloroBopHus
@®oHA 0 NCKaHE Ha PUTEKATEUTE Ha JIAJI0BE /1a U3KYIlyBa 0OpaTHO JsIOBETE CH.
7. NHCTpyMEHTHUTE Ha MTapU4HMS Ia3ap, B KOUTO MOe /1a nHBectupa JlorosopHusat @oHz, ca
ChC CTOMHOCT, KOSITO MOXe J1a Ob/Ie TOYHO OIpeZIeieHa MO BCAKO BpeMe, ako 3a TAX ca HaJIHIIe
TOYHHU M HAJIeXK/IHU CCTEMH 32 OLIEHKa, KOUTO OTTOBApAT Ha U3MCKBaHUATA 1Mo ui. 13, an. 2, T.
1 u 2 or Hapen6a Ne 44.
8. Cuura ce, 4ye MHCTPYMEHTHUTE Ha MapuyHus mazap no wi. 38, ain. 1, 1. 1 - 3 3AKUCIIIKA
OTroBapsT Ha W3MCKBaHUATA 10 Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHABT He pasnonara
¢ uH(popMaIus, KosITo 1a JOBeJe A0 APYT U3BO/L.
9. UncTpymenTHTE Ha Mapu4Hus naszap no wi. 38, an. 1, . 9 3AKUC/IIKH, kouro ca pa3nnyHu
OT TE€3U, ThPI'yBaHU Ha PETyJHpaH Mas3ap, HO YUITO €MHCHUS WM EMUTEHT ca PeryJMpaHH 3a
[EeJIUTEe Ha 3all[UTa HA UHBECTUTOPHUTE U CIECTABAHUATA, TPAOBA Ja OTTOBAPSAT HA CIECTHHUTE
YCIIOBUSI:

9.1. oTroBapsAT Ha MOHE €AHO OT M3MCKBaHMATA MO Wwi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3MCKBaHUsA 110 Wwi.13, an. 1-3 ot Hapenba Ne 44;
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9.2. cBOOOIHO TPEXBBHPISIEMH Ca M 3a TIX Ja € HaJudHa NOoAXonsduia uHpopmarus,
BKJIIOUUTENHO HH(pOpMalus, HeoOXoauMma 3a H3BBpPIIBAHE HA IMOAXOJANla OLIEHKa Ha
KPEJUTHUTE PUCKOBE, CBbP3aHU C UHBECTUIIMUTE B TSIX, B3€MalKH MPEABU U3UCKBAHUSITA 110
ui. 14 ,an. 2-4 ot Hapen6a Ne 44,

10. 3a wHCTpyMEHTUTE Ha TapuyHus mnazap mo wi. 38, am. 1, T. 9, OykBu "6" um '"r"
3AKNCIIIKHY, 3a mHCTpYMEHTHTE Ha mapudHus masap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, xouto ca €MUTHUPAHH OT PETHOHAIHU WJIA MECTHH OpraHu B PemyOnmka
bwarapus wiu apyra qppaBa WieHKa WIK OT TyOJIM4Ha MEeKIYHApOJHA OpraHU3aIus, B KOATO
YJIEHYBa [IOHE €/JHa IbpKaBa YIEHKA, HO KOUTO HE Ca TapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JbpxaBa, KOATO € AbpiKaBa WICHKA - OT €MH OT WICHOBETE Ha
denepanHara IbpxKaBa, € HAJIWIE MOAXOAIIaTa UHPOPMALIKSA 1O CMUCHIA HAa T. 9, ako ca
CIIa3eHW M3MCKBaHUATA Ha WiI. 14, an. 2, T. 1-4 ot Hapenba Ne 44.

11. 3a uHCTpYMEHTHTE HA MapU4HUs mazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJINIIE MOAX0A1IaTa HH(OPMALIKA [0 CMUCHIA Ha T. 9, aKo ca Cra3eH! U3MCKBAHMSTA HA YJI.
14, an. 3, 1. 1-3 ot Hapenoa Ne 44.

12. 3a uHCTpYMEHTHUTE Ha Mapu4HHs mazap no 4i. 38, an. 1, 1. 9, 6yksa "a" 3JKUCAIIKH,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u usnanenure or EBporneiickara
HeHTpaaHa 6aHka, oT bbiarapckara HapoiHa OaHKa WK OT LIEHTpajHa OaHKa Ha JIpyra AbpiKaBa
YJIeHKa, MOIXOAsIaTa HHPOPMALKs 110 CMUCHIA Ha T. 9.2. ¢ uHdopMaIys 32 eMUCUATAa WIN
mporpaMara 3a eMHUTHpaHe WIH 32 IOPUAUYECKOTO U (PMHAHCOBOTO CHCTOSHUE HA €MUTEHTA
Ipelyd EMUTHPAHETO HA MHCTPYMEHTA OT MapUyuHuUs na3ap.

13. Jluero no uin. 38, an. 1, 1. 9, 6yksa "B" 3/IKMCIIIKU, koeto e 00eKT U crma3Ba npaBuia,
IPUETU OT ChOTBETHHUSI KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3MCKBAaHUATA, ONIPEICNIEH! OT MPaBoTO Ha EBponelickus cblo3, TpsOBa 1a € eMUTEHT, KOMTO €
00€eKT Ha U clia3Ba IIpaBHUJIaTa 3a MpyJEeHINAIEH HAaA30p, KAKTO U KOWTO OTroBaps Ha €AHO OT
ycnoBusiTa Ha 4. 15, ot Hapen6a Ne 44,

14. bankoBara JMHMS 32 OCUTYpsIBAaHE Ha JTUKBHUIHOCT € 0AaHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSITO U3ITBIIHABA U3UCKBaHUsATA 1Mo wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCIITKU.
15. JlepuBaTuBHUTE (PUHAHCOBU MHCTpYMEHTH Mo ui. 38, an. 1, 1. 7 u 1. 8 3AKUCAIIKU ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCcOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsIT M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. 8 6.
“06“n 6. “B*“ 3AKMCAIIKN.

16. lepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, T. 7 u 8 3AIKUCAIIKU cnensa
Jla BKJIFOUBAT MHCTPYMEHTH, KOUTO OTIOBapsAT Ha Kputepuure no wi.18, an. 1 or Hapenda Ne
44.

17. CipaBeasiuBata CTOMHOCT Ha JepUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 10 4. 38, ai. 1, T.
8, oyksa "B" 3JJKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoOraT Ja OBbJaT pa3MEHEHH, a
3aIBJDKEHUSITA 10 TSIX - [OTAaceHU MEXIy J00pe HMH(OOPMHpAHU M HU3pA3UIM ChIJIAcHE
HECBBP3aHU CTPAHU B CJIENIKA.

18. Hanmexxgnata w moajiexalia Ha TMpPOBEpPKAa OIEHKAa Ha JEpUBATHBHUTE (DUHAHCOBU
uHCcTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKH croTBETCTBA HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camMo Ha Ma3apHU KOTHUPOBKU OT HAcCpel[HaTa CTpaHa U OTroBaps
Ha Kputepuute mo wi.18, an.3 or Hapenba Ne 44.

19. JluxkBunuute ¢uuancoBu aktuBu mo wi. 38, am. 1, 1. 8§ 3AKUCAIIKN He BKItouBaT
JEpUBATUBHH (PUHAHCOBU HHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. JIombJIHUTETHUTE TUKBUIHN akTUBH 110 wi. 38, an. 4 3K CIAITKU BkItouBaT napuaHuTE
CpEJICTBA Ha Kaca Ha KOJIEKTUBHATa NHBECTULIMOHHA CXEMA.

21. HoroBopausat ®oHA MOKE 1a MHBECTUPA B IEPUBATUBHHU ((MHAHCOBH HHCTPYMEHTH C 0a30B
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akTuB puHAHCOBU HHAeKCH 1o 4. 38, ain. 1, 1. 7 u 8§ 3AKUCIIKH, ako puHAHCOBUTE HHICKCH
OTTOBapsAT Ha ycioBuATa 1o wi. 19, ain. 1 ot Hapen6a Ne 44.

22. Koraro cbCTaBbT Ha aKTHBUTE, KOUTO ca 0Aa30BM aKTHBU HA JCPUBATUBHU (DUHAHCOBU
uHCcTpyMeHTH no wi. 38, an. 1, 1. 7 3AKWUCIIIKH, e otroBapst Ha u3UCKBaHUsTa HAa Wi. 19,
an. 1 or Hapexnba Ne 44, no nepuBaTuBHUTE (MHAHCOBHM MHCTPYMEHTH OTrOBapsAT Ha
n3ucKkBaHuATa Ha 4wi. 17 or Hapenba Ne 44, To Te3u nepuBaTuBHU (PMHAHCOBH MHCTPYMEHTH
CE CUUTAT 3a JePUBATUBHH (DMHAHCOBU HHCTPYMEHTH C 0230B aKTUB KOMOMHAIIUS OT aKTUBUTE
mo wi. 17, an. 1, . 1-3 ot Hapenba Ne 44,

23. IlpexBbpiasieMd II€HHH KHUKA W HMHCTPYMEHTHM Ha NApUYHHUS Ta3ap C BrpajieHH
JepUBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JIKUCIIKUW ca ¢buHaHCOBM MHCTPYMEHTH,
KOMTO M3MBJIHABAT Kputepuute 1o wi. 11 or Hapen6a Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusta Ha wi.20, an.1 ot Hapenba Ne 44. He ce cumuta, ue mpexBbpisiemaTa
[IEHHA KHUTA WK HHCTPYMEHTHT Ha MapUYHUS Ta3ap ca ¢ BrpajieH JEepPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOXK€ J1a ObJie MPEeXBBPJIEH C AOTOBOP OTIEIHO OT LIEHHATa KHHUTa WU
WHCTPYMEHTa Ha THapuyHus mazap. To3u KOMIIOHEHT ce€ pa3IiekJa KaTo CaMOCTOSITEJICH
(bUHAHCOB UHCTPYMEHT.

24. Bp3npou3BekIaHe Ha ChCTAaB HA MHICKC HA aKIIMH WM OOJIMTAIlMK/ IBJITOBY [ICHHN KHIKA
€ Halulle B CIy4auTe Ha BB3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJIFOYUTEITHO U3IOI3BAHETO HA IEPUBATUBH WUJTU IPYTU TEXHUKUA U HHCTPyMEHTH 110 wi. 50 oT
Hapen6a Ne 44. CbcTtaBbT Ha MHJIEKCA € JOCTAThUHO AMBEpCUUIIMpPaH, ako € ChoOpa3eH ¢
npaBuiarta 3a auBepcudukanus Ha pucka o wi. 46 3AKUCAIKHA u un. 19 ot Hapenba Ne 44.
25.lHaeKchT MpeacTaBisiBa aJiekKBaTeH OEHUMAapK, ako JIMLETO, KOETO MOJAIbpKa HHJEKCa,
M3M0JI3Ba MPU3HATA METOJOJOTHS, KOATO KAaTo IJI0 HE BOJAM 10 HM3KIIOUYBAHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO UHAEKCHT ce OTHACS M € MyOIHMKYBaH MO MOIXOSII HAUWH, aKO
Ca U3ITBJIHEHU CJICHUTE YCIOBUSI:

25.1. nmocTbIeH e 3a myOiIuKara;

25.2. nuuero, KOETO NOAAbpKa HHJIEKCa, HE € CBBP3aHO JIMIE C KOJEKTHBHATa
WHBECTHUIIMOHHA CX€Ma, KOATO BB3MPOU3BEKIa HHIEKCA. AKO ca HanuIle e)eKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHQIMKT HA WHTEPECH, JHIETO, KOETO TOJAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa MOTAT Ja ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa TpyTa.

Hpyau oepanuuenus

[Tpu ynpasnenue Ha ,,Cenext JuBuiaeHt* YmnpasnsBamoTo J[pyKecTBO 1€ cla3Ba BCHYKHU
HOPMAaTHUBHU N3UCKBAaHUS U OTPAaHUYEHUS, BKIFOUUTEIHO ONpeeeHnuTe ¢ pemenns Ha KOH.
VYnpasnsaBamoTto [IpykecTBO HE MOXKe Ja MPOMEHs NpeaMeTa Ha JEeHHOCT Ha JoroBopHus
@oHa WM J1a B3eMa pELIeHHEe 3a HEroBoTO IpeoOpasyBaHEe IO APYr HAYMH, OCBEH Ype3
CJIMBaHe, BIIMBAHE, pa3/IeIsiHe U OTJEIIHE, KaTO B IPeo0pa3yBaHETO yyacTBAT CaMO IOTOBOPHHU
¢donn0Be, 0€3 1a MPOMEHST MpeMeTa CH Ha JIeHHOCT.

VnpasnsBamoto pyxecTBo, kakto U bankarta [lemo3urtap, Korato JeHCTBAT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTu nuia; JledcTBusra,
W3BBPIICHH B HApyIICHHE HA MPEAXOJHOTO H3PEYCHHE Cca HEACHCTBUTEIHH CIIPSIMO
NpUTeXKaTeNIuTe Ha JsaiaoBe. He3zaBUCMMO OT OrpaHUYEHHUATa [0 U3PEYEHUE M'bPBO
VYnpasnsBamoro JpyxectBo, kakto u bankarta Jlemo3urtap, KoraTto IeMCTBAT 3a CMETKa Ha
Joroopauss @oHJ Morar ga mpuaoOWMBaT MPEXBBPISEMU IIEHHH KHIKA, MHCTPYMEHTH Ha
MapUYHMS Ta3ap Wik APpyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
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3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.
2. Ja CKJIIOYBAT JIOTOBOP 3a KbCH NpPOJAXOM Ha MNPEXBBPISEMHM LEHHHM KHIXA,
MHCTPYMEHTH Ha MAPUYHUS M1a3ap WU Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.

5,7,8nu9 or 3AKNCIIIKHA.

VYpasasBamoTo JpyKecTBo HAMa IIPaBo U Ja M3MOJ3Ba U 3ajara UMyIIeCcTBOTO Ha ,,CeleKT
JuBHIeHT® 3a TOKpUBAHE HAa CBOU 3aJbJDKEHHUS, KOUTO HE Ca CBBbP3aHH C YNPABIECHUETO Ha
nernoctra Ha PoHna.

HoroBopuust @oHA HE MOXE J1a TOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH MO-J0Ty WIH B
JIPYTH CIIy4au, ONPEAEIICHH OT ACHCTBAIIOTO 3aKOHOJATENICTBO.

1. C nen edexTuBHO yripaBieHue Ha pazxoaute JloroBopHusT @oH MOXKeE J1a MPUI00HBa
Yy>KJEeCTpaHHa BalyTa MOCPEACTBOM KOMIIEHCAllMOHEH 33a€M, KOMTO BB3HHMKBA B CIIy4yauTe,
Koraro 0aHka, ¢ kosaTo JI® nMa JoroBOpHH B3aMMOOTHOIICHHUS, CPEITY JICTTO3MPaHa BayTa Ha
Horosopaust @oHa, ocUrypsiBa oT 4yxk/a1a OaHKa KOHTPAreHT MpeJoCTaBIHETO Ha 3aeM Ha J|D
B CHOTBETHATA UYXKICCTPAHHA BAITyTa.

2. CpenctBarta OoT 3aema 110 T. 1 Morar ga ObAat U3MOI3BaHU 3a:

2.1. miamane Ha MOJAJCHUTE MOPHUKU 3a OOpPATHO M3KYMyBaHE Ha JSJIOBETE Ha
Horosopuust ®ona u3BbH Teputopusta Ha PenyOmnuka bbarapus;
2.2. moxynka Ha uHctpymeHTH no wi. 38 3AKNCIAIIKU.

3. Excniozunusta Ha JloroBopuusit @onHa 1o 3aema no T. | He Moxe aa HaaxBbepist 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpemioxeHue Ha 3aMECTHUK-TpEICENaTeNss MOXE Ja pa3pelu Ha
Horosopuust o 1ga mon3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHUTE My, aKO
€JHOBPEMEHHO Ca U3I'bJIHEHU CIEAHUTE YCIOBUS:

4.1. 3aeMBT € 3a CPOK, HE MO-ABIBI OT TPU MECEIa, U € HEOOXO UM 3a MMOKPHUBAHE Ha
3aIbJKEHUATA TI0 00PaTHOTO U3KYITyBaHe Ha JisnoBere Ha J(D;

4.2. ycrnoBusiTa Ha JOTOBOpa 3a 3a€M HE ca MO-HEOIarompusTHU OT OOMYalHUTE 3a
nasapa u npaBuiata Ha JloroBopHus @oH/ 10MyCcKaT CKIOUYBAHETO HA TAaKbB JIOTOBOP.

5. Cnen moislyyaBaHE Ha pa3pelIeHUETO 3a IOJI3BaHE Ha 3aeM o T. 1 wimm T. 2,
VYnpasnssamoro [dpyxectBo ninu Jleno3utapar ca mibxuau Aa yBeaomar KOH 3a ckimoueHus
JIOTOBOP 3a 3a€M U Ja IPEAOCTABAT KOMHUE OT HETO B 3-THEBEH CPOK OT JaTaTa Ha CKIFOUBAHETO
My.

6. YnpasnsaBamoto [pyxectBo mnu bankara JlemosuTtap ca JIbXKHU 2 NPEACTaBAT Ha
K®H Bennbk MeceuHo, B cpok 710 10-To yucio Ha ciaeaBalius Mecell OTUET 3a U3Pa3X0IBAHETO
Ha CpelcTBaTa Mo 3aeMUTE MO T. | U T. 2, KAKTO U 3a TAXHOTO MOTracsiBaHe O OKOHYATEIHO
W3MBJIHCHNUE Ha 3aTbJIKECHUETO.

7. 3aeMomaren mo 3aeMa Moxke Aa Obae caMo 0OaHKa, ¢ M3KJIIOYCHHE Ha OaHKaTa
JIETIO3UTAp.

8. [lon3Banero Ha 3aem 0Oe3 mpenBaputenHo paspemieHue Ha KOH e HeneiictBuTenHO
CIIPSIMO TIPUTEKATEIIUTE Ha JSII0BE. 3aeMbT HE C€ B3eMa MPEIBU/I PU U3YUCISIBAHE HA HETHATA
CTOMHOCT HAa aKTUBUTE Ha KOJIEKTUBHATA UHBECTUI[MOHHA CXEMA.

VrnpapnsBaiio JIpyKecTBO, JAEWCTBAIlO 3a CMETKA HAa BCHUYKM YIPABIABAaHU OT HEro
KOJICKTUBHU NHBECCTUITUOHHHU CXEMHU UIIN npyrn Hp@}IHpI/IﬂTI/Iﬂ 34 KOJICKTUBHO I/IHBeCTI/IpaHe, HEC
MOKEe Ja Tpua0o0MBa aKkIMU C MPaBO Ha TJac, KOUTO OMXa My TMO3BOJIMIHU Ja YIPaKHSBA
SHAYUTCIIHO BJIIUSHUC BT)pxy ynpaBHeHI/ICTO Ha CMUTCHT. 3Ha‘~II/ITeJ'IHO BJIMSAHHUEC ITO CMUCHJIA HA
U3pEUYEHUE TbPBO € HAJUIIE B CIIy4auTe Ha IIPSIKO WJIM HENPSIKO IpuTexaBaHe Ha 20 Ha CTO UiIu
MOBEYE OT IJIACOBETE B 00IIOTO ChOpaHKWE HA EMUTEHT, ONIPEIeTICHN ChriacHO Wi. 145 1 146 oT
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3akoHa 3a MyOJIMYHOTO MpeIarane Ha eHHH KHIKA.
Ilpomenu 6 uneecmuyuonHa cmpamezusl, NOIUMUKA U O2PAHUYEHUS

['openocouenuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETus, TMOJUTHUKA U
orpanudeHus ca onpenenenu B IlpaBwiara Ha ,,Cenexkt J{uBUAECHT™ M CHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako ToBa HsIMa J1a MPOTHMBOpPEYM Ha
JIEHCTBAIMS 3aKOH, HIKOU OT TE3W IOJOKEHHsI MOTaT J1a ObJaT MPOMEHSIHHU 110 PEIICHUE Ha
YrpasnsBamoTo [IpyxkecTBo, Ipu yCIOBUE, Y€ TOBA € B HAl-100bp HHTEPEC HA MHBECTUTOPHUTE
WJIU cliefiBa OT 3aKoHa wiH perieHue Ha KOH. 3a na uma neiictBue, TakaBa nmpoMsiHa ¢€ M3UCKBa
na Opae onoOpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

HesaBrucnmo 0T ropHOTO, aKO Bb3HMKHE HECHOTBETCTBHE MEX Y MHBECTULIMOHHATA CTpATErus,
MOJINTHKA U orpaHnyeHus: Ha DoHJa, Taka KakTo ca u3iioxkeHu B [Ipocnekra, u nocnenpaiu
npomern Ha 3IKMC/IIKM u Ha moA3akOHOBUTE aKTOBE IO HETOBOTO MpHJIAraHE OTHOCHO
M3UCKBAHMATA U OrPAaHUYECHHUATA KbM CbCTABA U CTPYKTypaTa Ha HMHBECTULUMUTE U KbM
neitHocrTa Ha ,,Cenext JuBunent*, Heroute [IpaBuna npenBwkaar aa ce npuiaraT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO UM B CWia. B Te3u ciydyanm YmpaBisBamioTo
HpyxectBo me npusene Ilpasunara u [Ipocniekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPaTKUs pa3yMEH CPOK.

Hngpopmayus omuocno npunacawemo Ha Pecnamenm (EC) 2019/2088 na Eeponetickus
napnamenm u na Cveema om 27 noemepu 2019 2. omnocHo onosecmsaganemo Ha uHgopmayus
8b6 BPB3KA C YCMOUYUBOCMIMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

CrpriacHo ui. 2 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha CbBeTa ot 27
HoeMBpH 2019 r. OTHOCHO OINOBECTABAHETO Ha MH(pOpPMaIMs BbB Bpb3Ka C YCTOHYMBOCTTA B
cekropa Ha ¢unancoBure ycinyru (Permamenta), Y] ,,Cenexktr Acer MenmmkmbHT EAJ]
norajia moj 00XBara Ha U3UCKBAHUSATA 32 MyOJIMKyBaHe Ha MH(OpMAIIUS OTHOCHO OJUTHKATA
Ha Jloroopen ¢oun ,,Cenekt JuuaeHt (ob6exkT Ha PermamenTa) 3a wHTErpupaHe Ha
PHCKOBETE 3a YCTOMYMBOCTTA B IPOLIECA HA B3€MaHE HA MHBECTUIIMOHHUTE PEIICHNUs OTHOCHO
nopt¢eiina Ha KOJIEKTUBHATa HHBECTUIIMOHHA CXEMA.

VnpasnsBamo apyxectBo ,Cenektr Acer MenwmxkmbHT EAJl, B3emaiiku mnpenBun
aKTyaJHUTE UHBECTULIMOHHHU 11eNH, cTpateruu U noautuku Ha J{d ,,Cenekt JuBuneHt", kakto
U TPUIOKHMHUTE TOJWTHKH W MNPOLUEAYpH Ha YHOPABISIBALIOTO JIPYKECTBO OTHOCHO
OpraHu3aIysATa [0 B3eMaHe Ha MHBECTULIMOHHU pelieHus 3a PoHaa, oOMeHa Ha nH(popmMarus,
CBBP3aHA C TAX U KOHTPOJI Ha U3ITBJIHEHNETO, OTYNTANKH TEKYLIUTE PA3I10JIaraéMy TEXHUUECKH
pecypcH, Ma3apHUTE KOHIOHKTypa W Maiad, o0XBaTa Ha HaJMYHUS JOCTBI O HaJECKAHA U
npelBapuTeNHO BepuduuupaHa HHPoOpMAIUS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 32 NOTEHUUAIHU BB3MOKHM MHBECTHIIMH, ONOBECTSBA, 4e€
KbM MOMeHTa Y/l pasrpann4yaBa GUMHAHCOBHMTE NPOAYKTH 32 YCTOHYMBO M OTTOBOPHO
HHBECTHPaHe, Monajamy B o0xsara Ha wi. 8, maparpa¢ 1 nwiau 4. 9, naparpag 1,2 u 3
ot PersiamenTa, oT TPAIMIMOHHUTE (PMHAHCOBH NPOAYKTH, M B TO3M CMHUCBHJI IeKJIApHUPa,
ye nHBecTuuuute Ha /Id He ca cbo0pa3eHH KbM MOMeHTa ¢ kKputepuute Ha EC 3a
€KOJIOTUYHO YCTOHYHUBH HKOHOMUYECKHU AeHOCTH.

HNuBecTuninonnu 1enu, crpareruu 1 nmoautuky Ha Jd ,,Cenexr JuBUAEHT KbEM MOMEHTA HE
) p EX)
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LEJISAT HETIPEMEHHO U3rpaXkJaHe Ha MOPTHEI OT IPEJUMHO YCTOMYMBYA UHBECTUIIUH.

KeMm momenta @ ,,Cenext [[uBUACHT HE ce KaTeropusmpa Karo crernuanuzupad GoHI 3a
YCTOWYHMBO M OTTOBOPHO MHBecTHpaHe. Brrpeku Toa Y /| mpusara 1o06pu BbTpEUIHN IPAKTUKU
U C€ CTPEMU IPU U3IBIHEHUETO HA MHBECTULIMOHHU L€, CTPATErMu U MOJUTUKU Ha 1D
,»Cenekt JluBumeHT na HE M30Mpa C MHBECTULMOHHA 1€ (DMHAHCOBHM HMHCTPYMEHTH,
€MUTHPAHU OT IPOU3BOJUTENIN HA IPOTUBOPEUMBU OPBKUS U OPBKEHHU CUCTEMH, KOUTO ca
3a0paHeHd OT MEXAYHApOJHOTO MPaBO WM 332 KOUTO CHIIECTBYBA IIUPOK KOHCEHCYC, Ye
TpsiOBa na Obaar 3abpaHenu. Te3nm OpbKEHHM cucTeMH BKIO4BaT (0e3 OrpaHUYeHUE):
KaceTb4HU OOMOM M KaceTbUHU OOENpHUIACH, XUMUYECKH WM OHOJOTHMYHU OpPBKUS,
IPOTHBONEXOTHH MHHU M OPBXKHS, ChIbpPXKAIM 0O0CTHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOAUTENN Ha AIPEHU OPBKHUS WU OPBXKHU, Chabpxaimu 0511 ¢ocdop,
KakTo ¥ (UHAHCOBH HMHCTPYMEHTH, €MHUTHPAHH OT KOMIITAaHUH, 32 KOHTO HUMa CEpPHUO3HU
WHAMKAIMK, Y€ Ca WU3BBPIIUTENHN, ChYYaCTHHUIIM WM TIOMaradd, Uid ca B ChCTOSHUE J1a ce
BB3MOJI3BAT OT HApyllIaBaHETO Ha CBETOBHO NPHU3HATUTE CTaHAAPTH 3a KOpPHIOpaTHUBHA
YCTOWYMBOCT KaTO MpaBa HAa YOBEKa, IpaBa Ha CIY>KUTEIHUTE, ONla3BaHe HA OKOJHATa cpefa U
AHTUKOPYTIITHSL.

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

Puck 3a ycroiiunBoCcTTAa O3HAaYaBa CHOUTHE WU YCIOBHE OT €KOJOTHYHO, COI[MAIIHO WIU
YIIPABJIEHCKO €CTECTBO, KOETO, aKO HACThIM, MOXE€ Ja NPUYMHHU ACHCTBUTEIHO WJIHU
MMOTEHLMAIHO CHIIECTBEHO OTPULATEIHO Bb3ACHCTBUE BHPXY CTOMHOCTTA HA UHBECTULIMATA.

YA ,Cenekr Acer MennmxmbHT® EAJl pasrpaHnyaBa OTHOCHMMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosorumden puck (puck, HOpu KOHTO
BB3BPAIllaéMOCTTa HA MHBECTUIMUTE MOXKE Ja ObJie HEraTMBHO MOBIUSHA OT (akTOpH Ha
OKOJIHATa Cpe/ia, BKIIOYUTENHO (PAKTOpH, MPOU3TUYAIIM OT M3MEHEHHWETO Ha Kiumara, U
(dakTOpH, IPOU3THYAILM OT APYTro BJOIIABaHE HAa OKoJHaTa cpeaa), CoumalieH pUCK (PHCK,
IpU KOMTO BB3BPALIAEMOCTTa HAa MHBECTHIIMMTE MOXKE Ja ObJle HETaTUBHO IOBJIMSHA OT
couuayHu (akTopH (Hamp., TPYAOBU CIOPOBE)) U YINPABJIEHCKH PHCK (PHCK, IPH KOHUTO
BB3BpAIla€MOCTTa Ha MHBECTUIIMUTE MOXKE J1a ObJie HETaTUBHO MOBJIMSHA OT YNPABICHCKU
(baxTopu (Hamp., Ipo3payHa KOpIOpaTUBHA CTPYKTYPa).

[TonpoOHO omucaHne Ha OTHOCUMUTE PUCKOBE Ha YCTOWYMBOCTTA ce ChAbpxka B [lonuTukaTa
32 WHTETPHpPAHETO HAa PHUCKOBETE 3a YCTOHYMBOCTTa B TMpolleca CH Ha B3eMaHE Ha
uHBecTUIMOHHU pemieHus Ha @ ,,Cenekt J[IMBUAEHT, KOSTO € AOCTHIIHA HAa WHTEPHET
cTpanunara Ha J[pyxectBoro www.selectam.bg.

Hauun, no xoumo puckoseme 3a ycmoudueocmma ca UHMeZPUpanu 6 UHEECMUYUOHHUME
pewenus na /[D

[Tpu B3eMaHe Ha MHBECTUITMOHHUTE pemeHwst, Y /] pasriiex1a ”HBECTUIIMUTE Ha HUBO €eMUTEHT,
KaToO CBOEBPEMEHHO OTYMTA aKTyalHaTa CTPYKTypa Ha mopTdeiina Ha (oHJIA, BKIIOUYUTEITHO
HEroBOTO Treorpa)cko U CEKTOpHO paszmpezneneHue. Y]l pasriexaa puUCKOBETE 3a
YCTOMUMBOCTTA B CHBKYIHOCT 3a€JHO C BCHUYKU OCTaHAJIM ChHOTHOCHMH €JIEMEHTH, KOUTO
Morar Ja TOBJIHSAT BBPXY Bb3BpamaemMoctra Ha J[D, TOKOIKOTO TE€3W PUCKOBE MoOraT Ia
BIMSSAT BBbpPXY IA3apHaTa CTOWHOCT Ha ChOTBETHUTE MHBECTUIMH, KATO HE T'M OTYUTA KaTO
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CaMOCTOSITEJICH eleMeHT. [[py>KecTBOTO HE JOKYMEHTHPA MO CIEeUAICH HAYUMH OTYMUTAHETO Ha
PUCKOBETE 3a YCTOWYMBOCTTA B IMPOIECUTE HA B3€MaHE HA WHBECTHIIMOHHH pemieHus. Kbm
momenta J[® ,,Cenekt [uBUACHT HE ce KaTeropu3upa Karo cCHerualv3upaH (QoHI 3a
YCTOWYMBO M OTTOBOPHO MHBECTUPaHe. Y /] He mpuiiara cTporo cneruduyHu | MPEABAPUTEITHO
ONpENIeJICHU KPUTEPUH, OILICHSIBAIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
cboOpa3Ho ¢ VIHBECTUIIMOHHUTE 1eH, cTpaTerud U nonutuku Ha JdD ,,Cenekt JuBuaeHT .
Pa3rpannyaBaHeTo Ha BCEKM KOHKPETEH PHUCK, CBbpP3aH C YCTOMYMBOCTTA, B UMILTUIIUTHUTE
PUCKOBH TPEMUH Ha OTIACITHUTE (PUHAHCOBU HHCTPYMEHTH, KOUTO OMXa C€ B3UMAIH IO
BHUMaHHUE, € CBBP3aHO C OCHTYpSBAHE HA JIOMBIHUTEICH (PMHAHCOB pecypc W JOCTBII 10
KaueCcTBeHa M JOCTOBEepHA HHGOpMAIMs, MpepasriekKIaHe Ha MNPUIOKHUMHUTE IpaBHiIa M
MpOLIEyPH, KAKTO U €BEHTYyaJIHO BbBEXJaHE HA HOBU TakuBa. ChIO Taka, BCE OIIE HE ca
BBBEJICHH 3aKOHOJATENTHU W3HCKBaHUS MyOInyHUTEe eMuTeHTH (BKatouutenHo B EC) na
OTOBECTSABAT HEOoOXoauMaTa peJjieBaHTHA HWHQOpPMAIMS 3a [EIWTe Ha W3BBPIIBAHE Ha
ChOTBETHOTO pa3rpaHWyaBaHe, IMOPaJM KOETO TS TOYTH BUHArM € HEITbJIHA/JIUIICBA OT
MyOJIMYHO TOCTHITHUTE (PMHAHCOBU OTUETH, MPUIAPYKABAITH MOSICHUTEITHU OCTEKKU, TOKIAIH
Ha PHKOBOJICTBATA, OJUTOPCKU AOKIAIN U JPYTH CHOTHOCUMH JIOKYMEHTH.

Pezynmamu om oyenxama na eeposamnomo 8v3oeticmeue Ha puckogeme 3a YCMoOUuu8oCmma
8bpXy 8v36paujaemocmma Ha /[

[Topanu obekTWBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAThYHO KAueCTBEHA M JIOCTOBEpPHA
uHpopMaLus, KOATO J1a ce 00sBsBAa CUCTEMHO OT IIOBEYETO EMUTEHTHU 3a JI0CTaThbUHO JbIBI
IepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a WHBECTHIHMH B mopTdeiina Ha D chrimacHo
MuBecTUIIMOHHHUTE 1ienH, cTpateru U noauTuky Ha 1D ,,Cenexr JuBnaeHT, BbpXy KOATO 1a
Ce U3BBPIIN HAJCK/IHA U JIETAIIIHA OLICHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO BB3/CICTBUE HA
PHCKOBETE 32 YCTOWYMBOCTTA, KAKTO M OTCHCTBUETO Ha CTPOro CHeUU(DUIHN U IPEBAPUTEITHO
OIpPENIETICHN KPUTEPHUH, OLICHSBAIIM PUCKOBETE 332 YCTOMYMBOCTTA, KbM MOMEHTA Y J[ HE MOXke
Jla OIIOBECTH B KAYECTBEHO U KOJIMYECTBEHO U3PAKEHUE 10 KAKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha yCTOMYMBOCTTA MOTraT jaa 3acerHar aoxoanocrtra Ha J[® ,,Cenekt JuBuaeHt". Bbrnpeku
ToBa, Y /| cunta, 4e BCAKO ChOUTHE MU YCIIOBHE OT €KOJIOTUYHO, COLIMAIIHO UJIH YIIPABIEHCKO
€CTecTBO (T.Hap. PHUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja HPUUYUHU
JIEHCTBUTEIIHO MUIIU MOTEHLIUAIHO CBHIIECTBEHO OTPULIATEIIHO BB3AEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBecTulusA. PuckoBeTe 3a ycToH4YMBOCTTa MOraT Jja ObJaT 3HAUYUTEIHU CaMH 110
ce0e cu, HO Te ChIIO0 TaKa MOraT J1a UMaT 3HAYUTEIIHO BIUSHUE BbPXY APYTH PUCKOBU (PaKTOpU
Y J1a YBEJINYaBaT HaIlpUMeEp CTEIEHTAa Ha Ma3apeH PUCK, JINKBUJEH PUCK, KPEAUTEH PUCK WIH
OlepaTUBEH PHUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOraT Ja IOBIUSAT
HeOIaronpusaTHO BPXY CTOMHOCTTA HAa MHBecTUIMHTE Ha [|D, BKIIFOUHTETHO 00111a 00E311eHKA,
KaTo MO TO3M HAYMH Ce OTPa3sT HeOJIarompusaTHO BBpXy pesyinrature Ha J[®. ChoTBETHO,
CTEMEeHTa, B KOATO MoraT Ja ObJaT 3acerHatu pesyiartatute Ha J[D, O Morna ma moCTUTHE
BKJIIOYMTEIHO pa3Mepa Ha U3BBPIICHUTE HWHBECTUIMM B CHOTBETHUTE (PMHAHCOBU
WHCTPYMEHTH | J1a JoBeje 110 3aryou Ha J1D.

Y]l npenynpe:xknaBa, 4ye MHBECTUTOPHUTE CJIeABa Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asiioBete HAa /1P ,,Cenekt JUBUAEHT* ¥ 10XOABT OT TSIX MOTaT /1a ce MOHUKAT, edyasadara
HEC € rapaHTHpPpaHa H UHBECTUTOPUTE MoeMaT PUCKA 1a HE Bb3CTAHOBAT HHBECTUIIUATA CH
B ITbJIEH pa3mep.

IIpospaunocm no omHouienue Ha HeOIA2ONPUAMHUME 8b30CUCMBUL 8bPXY YCIMOUYUBOCINING
Ha paenuuje cybexm
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Jexnapaumst Ha Y/ ..Cenexkt Acer MeHnmmkMbpHT ‘EAJL, ye He oTumTa HEOJIATOUPUITHUTE
BB3IEHCTBYS Ha CBOUTE MHBECTULMOHHY PELICHUS BbPXY GaKTOPUTE HA YCTOWYUBOCT

CeoriacHo ui. 4, nmaparpad 1, 6ykBa 60 ot Permamenra, Y]l He oTunTa HEOJArONMPUATHHUTE
BB3JICHCTBUSI HA HHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JTOKOJIKOTO
TOBa € ChoOpa3HO ¢ MHBecTHMOHHWTE 1enu, cTpaTerud U noiautuku Ha (D ,,Cenexr
JuBuaeHT".

IIpuunHMTE 32 pelIeHNeTO HA YNIPaBJIABAIIOTO APY’KeCTBO KbM MOMEHTa BKJIIOYBAT:

- AKTyaJHOTO HMBO Ha Bb3MOXKEH JOCTBII JJO KaYeCTBEHA U IOCTOBEpHA HH(OpMaLKs Ha
HUBO EMUTEHTH;

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

- AKTyaJHOTO HHMBO Ha BB3MOXKEH JOCTBII 0 KOHCUCTEHTHA IyOJIUYHA HHPOPMALUS 32
CPaBHUTEIHO IbIBI IEPUOJ OT BPEME OT HE3ABUCUMHU MEXIYHAPOJAHO MPU3HATH U3TOUYHULIH;

- IloreHnmamHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 M3IMOJI3BAHE HA TIOCOYCHUTE I10-
rope makeTH OT JIaHHU CHpsAMO Maiada Ha JeitHocTTa Ha [lpyKecTBOTO;

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

- IIpomwmxkaBamiara mporeaypa mo pa3pabOTBaHETO Ha €AMHHATA €BpOIeicka MpaBHA
paMKa BBB BpB3Ka C OINOBECTSIBAHETO HA WH(OpPMAaNWs BBB BPB3Ka C YCTOWYMBOCTTA 3a
y4aCcTHUIIUTE HAa (DMHAHCOBUTE Ia3apHu.

Nudopmanus naau u xora Y/[ Bp3HaMepsiBa 1a 3al109HE 1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€eHCTBUSI HA NHBECTHLIIHOHHHUTE pellieHHsl BbPXY (pakTopuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha NMOKa3aTeauTe, H30poeHu B Tadanna 1 ot npuioxenue I koM lesernpan
peraament (EC) 2022/1288 na Komucusita ot 6 anpus 2022 roguHa 3a J0nbJHeHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamMeHnT 1 Ha CbBeTa 110 OTHOLLICHHE HA
peryJiaTopHUTEe TeXHHYECKH CTAHJAPTH, C KOMTO Ce ONpelesiT IOAPOOHO ChAbP/KAHUETO
W HAYMHBT Ha NpeacTaBsiHe HA MHPOPMANMATA BbB BPb3Ka ¢ IPUHIUIA 32 HCHAHACSIHE
HA 3HAYMTEJHHU BPeIH U ce ONpelessiT ChbAbP/KaAaHHETO, METOAUKHUTE U MPeJACTABAHETO HA
HH(popManusi BbB BpPb3Ka C MOKa3aTeJIHTe 3a YCTOMYMBOCT M He0JIaronpusiTHUTE
Bb3/1€HCTBUSI BBPXY YCTOMYHMBOCTTA, KAKTO M CbIAbP/KAHHETO U NPEJACTABAHETO Ha
HHpopManuss BB BpPb3Ka C PEKJIAMHPAHETO HA EKOJOrMYHH WJIH COLHATHH
XaPAKTEPUCTHKHM M LeJUTe 32 YCTOWYMBHM MHBECTHMIHMH B NPeIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe H NEPHOAUYHH JOKJIAIH, JOKOJIKOTO TOBA ¢ choOpa3Ho ¢ MHBeCcTHIIMOHHHTE
neau, crparerud ¥ moauTuku Ha J® ,,Cenexr AuBugent:

V]I ,,Cenekt Acer MenumxMbHT EAJ] akTHBHO OIIEHsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJIOCTAaThLM IPU UMIUIEMEHTUPAHETO HA HOBU TEXHUKM B IpOLECAa CM HA B3EMaHE Ha
MHBECTUIIMOHHU pelieHuss 3a PoHJa, KaTo UEeIu MOJACUTYpsSBaHE MaKCMMAJIHA 3alluTa Ha
MHTEPECUTE HA UHBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOSITAa AHTAKHPAHOCT, CJEJ OTHAJAHETO Ha IOCOYEHUTE IO-TOpe
NPUYMHYU, U CJIeJ OTYMTAaHE Ha OBJACUIUTE IMOJI3H U Pa3XOAd BHB BpPB3Ka C MOTCHIIMATHATA
MPOMsIHA, IEUCTBAMKU C II€JI MAKCUMaJIHa 3allliTa MHTepecuTe Ha nHBectuTopute B D, V]|
e C€ CTPEMH Ja 3alovyHe Ja OTYMTA HEOIAronmpusTHUTE BH3/ICHCTBUS HA WHBECTHIIMOHHUTE
pemieHus BBPXY (akTopuTe HA YCTOMYMBOCT, JOKOJKOTO TOBa € CBOOpa3HO C
WNuBecTuiimonHure 1enu, crparerud u noiutuk Ha J® ,,Cenekt JuBunent.
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V]I 111e noicurypu HEMmoCPeICTBEHO ONOBECTABAHE HA MOTEHIIMATHUTE MPOMEHU B TEKYyIlaTa
nHpopmanus mo PernmamenTa Ha CBosiTa MHTEPHET CTpaHHIA — WwWw.selectam.bg, kakTo u 1ie
MPEIOCTaBH SICHO OOSCHEHWE Ha MOTEHIMAIHUTE TPOMEHH B CHOTBETCTBHE C Wi. 12 OT
Pernamenra.

[TonutHkara 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MIPOLIECA CH HA B3€MaHE HA
uHBectuiiionHu pemienust Ha J1® ,,Cenext JuBuaeHt" € qocTbliHA HA UHTEPHET CTpaHUIaTa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha aKkmueume

C nacrosmure IlpaBuna ce ypexaar NPUHLUINATE U METOAUTE 32 OLICHKA HA AKTHUBUTE,
MaCMBHUTE M M3UYMCIISIBAHE HA HETHaTa CTOMHOCT Ha aktuBHUTE Ha JloroBopen douy “Cenexr
Husugent” (“oroBopuus ®oux”, ,JJO” unu “Ponna”), opraHu3upaH M yOpPaBIsSBaH OT
Vopasnasamo [pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“Ynopasissamoro
HpyxectB0™).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alMsITa Ha U3YUCISBAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 3a LIEJIUTE Ha:

- ONpeJeINsiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha JIsJ1, ONpEeIsiHE Ha eMUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbpPXY pa3Mepa Ha pasxoaure 3a cMeTka Ha Donpa B
ChOTBETCTBUE C MPEABUJICHOTO B YCTPONCTBEHHUTE akTOBEe Ha POHAA M B JOTOBOPUTE C
Jeno3utapss ©1 ¢ MHBECTUIIMOHHUTE TMOCPEIHUIIM, YPE3 KOUTO C€ CKIIOYBAT U W3IBJIHIBAT
WHBECTUIIMOHHUTE CIIEJIKU;

- Cl1a3BaHE€ Ha WHBECTUIIMOHHATA TIOJWTHKA, OTPAaHUYEHUATA 32 WHBECTUpPAHE U
pas3mpeneseHNeTo Ha aKTUBUTE B MOPTQeiina, KaKTO U M3UCKBAaHUATA 32 MUHUMAITHU TUKBUTHU
CpEJCTBAa U CTPYKTypaTa Ha akTuBUTE U nacusure Ha DoHxa;

- cnasBane Ha paznopeadute Ha 3K C/IIIKH, moa3akoHOBUTE aKTOBE MO MPHUIAraHETO
MY ¥ BCUYKU JPYTH 3aKOHOBHU M3UCKBAHUSI.

Meroaukara ce ocHoBaBa Ha IIpaBunara Ha JloroBopHus ®@OHI M HOPMAaTUBHUTE AKTOBE,
CBBP3aHM C HEropara AeWHOCT. MeToarKara BKIOYBA IPUHLUIIUTE U METOJUTE 3a OLIEHKA Ha
AKTUBUTEC U ITaCUBUTEC Ha CDOHI[a.

OCHOBHHU NPUHITUIIN TIPU OLICHKA HA aKTUBHUTE Ca:

- Onenkara Ha akTuBUTE U nacuBuTe Ha J[D ce u3BBpIIBa CHINIACHO MeX1yHApOIHUTE
cueToBOAHU ctanaaptu o § 1, 1. 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBM Ha J[®D, HapuyaHa mo-HATaThK ''clipaBeIMBa CTOMHOCT", ce
M3BBPINBA 32 BCEKH AKTUB, BKIFOYUTEIIHO W 3a IIbPBOHAYAIHO MPU3HATHTE KHM JaTaTa Ha
OlICHKATA.

- [Ipn nbppBOHauanHO NpuaoONBaHe (MPU3HABAHE) HA AKTUB - IO IleHAa Ha HETrOBOTO
npunoOuBaHe, IJIIOC, B CIy4ail Ha (UHAHCOBH aKTHBH, KOUTO HE C€ OTYMTAT IO CIpaBeJINBa
CTOMHOCT B TleyayidaTa WM 3arydara, pa3xoJuTe IO CIIeJKaTa, KOUTO C€ OTHACST MPSKO KbM
npu100UBaHeTO Ha (PUHAHCOBUS AKTHUB.

- Ilpu mocnenBaio omeHsIBaHe Ha aKTHUB - 110 CITPaBEJIMBA CTOWHOCT.

- MOMEHTHT Ha OIIEHKaTa Ha KyNeHUTe WU MpoaafeHUuTe (UHAHCOBU UHCTPYMEHTH B
noptdeiina Ha JId e narata Ha CETHJIMEHT.
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Memoou 3a oyenka na akmugume

1. CopaBemymmBaTa CTOMHOCT Ha W3JajeHUTe OT PenyOnuka Bbiarapus neHHU KHMKA U
WHCTPYMEHTH Ha TMapUYHHS T1a3ap, KaKTO ¥ Ha U3JaJICHUTE OT JpYyra JbpKaBa WICHKA WU OT
TpeTa Ibp’kaBa LIEHHU KHIKA U MHCTPYMEHTH Ha MapU4HMs Ma3ap, ThbpPryBaHH Ha MecTa 3a
THPTOBUS MPU aKTUBEH Ta3ap, Ce ONpeIes:

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

0) B ciyuail ye na3apbT HE padOTH B JIeHS, KbM KONTO Ce M3BBpIIIBA OIIEHKATa - 1O 1IeHa
,»KyImyBa” TIpH 3aTBapsiHE Ha Ta3apa 3a TOCIeAHUS PAOOTEH JIeH, O0sSBEHa B EICKTPOHHA
cUCTeMa 3a LieHOBa MH(OpMalKs; B) B CiIy4ail ye 1ieHaTa, U34KcieHa ChIilacHO OYKBH ,,a~° —
,0”, € OpyTHa, TS ce M3MOJ3Ba NPSKO 3a mpeoreHka. [lpu ycnoBue ve 1ieHara € 4ucra, Ha
OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH IO EPUOJIUYHOCT U PABHUIIIE HA JINXBEHUTE KYTIOHHU,
T ce mpeoOpa3yBa B OpyTHA U CIIe/] TOBA CE M3II0JI3Ba 32 MIPEOIICHKA.

2. Ilpu HEBB3MOXHOCT Jia C€ MPUJIOXKHU T. 1 ce M3Moy3Ba METOABT HA AUCKOHTUPAHUTE
napuyHu nmotonu. Kato ocHOBa 3a H34YHCIICHUATA C€ M3IOJI3BAT IICHH ,,KYITyBa’ Ha IMOCICTHUTE
U3JIAZICHH €MHCHHM CbC CBOTBETEH MarTyputeT. Te3u Hali-HOBM €MHUCHUU ChC CHOTBETEH
MaTYpPHUTET IMO-HATATHK Ca HAPUYAHU 32 KPATKOCT ,,0CHOBHH eMUCHHN . EMHCHSTA, YHSTO 1IeHa
TpsiOBa 1a ObJe ompejaenieHa, c€ Hapu4aHa ,,TbpceHa eMucHus’. 3a LenTa Ha M3YHCIICHUsATa
[IEHUTE Ha OCHOBHUTE EMHCHH C€ U3YHCIIABAT IO pea Ha T. 1.

2.1. V3uncneHueTo Ha IEHUTE HA CHOTBETHUTE EMHUCHHM 4Ype3 METoJa Ha JIMHEHHa
WHTEPITOIANNS TPEMHUHABA MTPE3 CIICTHUTE CTallu:

a) Ha OCHOBATa Ha LIeHU ,,KyIyBa~ Ha OCHOBHUTE €MHUCUU ce (OpMUpPA KpUBA HA JI0XOa;

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JIO TaJieKa Ha ThPCEHATa €MHUCHS C€ OMpeieiis
MECTOIOJIOKEHUETO M CIPSAMO Hai-ONmu3KaTa Mpeaxoskialla U Hail-Onm3kara clieqBaria 1o
CPOK OCHOBHH €MHUCHH;

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

T') U3YUCIISIBA C€ MHOXKHTEI, KaTO pa3linKara B JIOX0/a J0 TaJIe’ka ce pa3iess Ha pa3inKaTa
B JTHHUTE JI0 MAJIeKa;

) OIIpeJIeNsl ce pa3jifKaTa B JIHATE J0 MajeKa Ha ThpCeHAaTa eMUCHATA U TPEAX0K IaIiara
s OCHOBHA EMUCHS;

€) MOoJIy4eHaTa pa3liika ce€ YMHO)KaBa C MHOXHTENS OT MpPeaXoJHara CTHIIKA, 3a Ja ce
M3YHUCIH pa3iuKaTa B 0X0/1a J0 Majieka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

) JOXOABT 1O TMajeka Ha ThpCEHATa EMHCHS C€ I0Jy4aBa, KaTo HW3YUCIICHATa B
MpeIXoHaTa CTHIIKA pa3fKa B JOXOIUTE ce 100aBU KbM JOXOJHOCTTA HA OCHOBHATA EMUCHS,
MPeIX0XKAala ThpceHara;

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

N Cl/n F
P=Y — + —
S A+r/n)™ (r/n)™
Ksaero:
P — 1ienaTa Ha eHHaTa KHUTA
F — rmaBuuiaTa Ha 1ieHHaTa KHUTA
C — roIuUIHUAT KYTIOH Ha 00IUranusara
n — Opoil IMXBEHU IUIAIIAHUS 32 TOJIUHA
N — 061 Opoit Ha TUXBEHHUTE TUTAIAHUS
I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha J0X0J1a J0 MaJIexka)
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1 — rmopezieH HOMep Ha JIMXBEHOTO IUIAIIaHe

OHU 00 CIe08aUiOmo TUX6EHO NlAUAHe

- 00w 6poU OHU MedHcOy 08e IUXBEeHU NAAUJAHUSL

2.2. Wzuucnenara mo ¢opmynata meHa € OpyTHa M ce H3I0JI3Ba MPSKO 3a
nocjeBalla IpeoleHKa Ha ChOTBETHATA ABJTI0BA LIEHHA KHUTA.

3. OrMmeHeHa

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

4.1. mo 1leHa Ha 3aTBapsiHE WU APYT aHAJOTHYEH MTOKa3aTes, OMOBECTIBAH MyOIHMYHO KBM
JIeHsI Ha OIICHKATa OT MECTa 3a ThPrOBUS;

4.2. 1o 11eHa Ha 3aTBapsiHe WU APYT aHAJIOTHMYEH MOKAa3aTel, ONOBECTABAH MyOIUYHO KbM
JIeHs Ha OIICHKAaTa OT MeCTa 3a ThPTOBUsI, OT KOMTO 332 ChOTBETHUS JICH € U3THPIyBaH HAN-TOJISIM
00eM MpexBbPIsSEMH LIEHHU KHUKAa U MHCTPYMEHTH Ha MMapU4HUA [1a3ap B CIIy4auTe, KOraTo Te
ca JIONyCHATH JI0 ThPTOBUSI HA TIOBEYE OT €JIHO MSICTO 32 ThPrOBUS;

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

4.4, crmpaBeyiMBaTa CTOMHOCT HA TPEXBBPJSEMU IEHHM KHW)XXAa M HMHCTPYMEHTH Ha
MapUYHUS 1a3ap, AOMYCHATH /10 UM ThPIyBaHU Ha MECTa 3a ThPTOBHUS, B CIIydail ye ¢ TAX HAMa
CKJIFOYEHM CJEJIKH B JICHsS, KbM KOWTO CE€ M3BBPIIBA OIICHKATa, CE€ OMpeiess Mo IeHa Ha
3aTBapsHEe WIN APYT aHAJIOTHYEH MOKa3aTell, OMOBECTSIBAH MyOJINYHO OT MECTa 3a ThPTrOBUS 32
Hall-Onu3kust ieH oT 30-gHEeBHUS NEepuoj, MPEeaXOoXAalll JEHsS, KbM KOWTO C€ H3BbpIIBA
OlICHKATA.

4.5 cmpaBenuBaTa CTOMHOCT Ha TPEXBBPJSEMUTE IIEHHH KHWXKA W WHCTPYMEHTH Ha
MapuyeH nasap, JOMYCHATH 10 WK ThPryBaHU Ha MECTa 32 ThPIOBHs, B CIyYauTe, KOraTo HE
ce TPOBEXK/Ja THPrOBUS HAa MECTa 3a THPrOBHS B paOOTHHM 3a CTpaHaTa JTHHU, € IIeHaTa Ha
3aTBapsiHE 3a JIEHA Ha IOCJEJHAaTa ThPrOBCKA CECHs, MPEAXOXKJAll JEHS, KbM KOUTO ce
U3BBPILBA OLICHKATa. B ciyuail ye HsMa CKIIFOUEHM CHEJIKU B JICHS Ha MOCJeAHaTa ThProBCKa
cecusi, IPEAX0XK/Ialll JeHs, KbM KOWTO ce M3BBPIIBA OllEHKaTa, CIpaBeIJIuBaTa CTOMHOCT Ha
TE€3U MHCTPYMEHTU C€ Ompeesis MO II€HAa Ha 3aTBapsHe WJIM Pyl aHAJOTMYeH IoKa3arted,
OTIOBECTSIBAaH MyOJIMYHO OT MECTa 32 ThPrOBUS 3a Ha-OMu3KuUs JeH oT 30-THEBHHS TEPHUOI,
MPEIX0XK Al AeHs, KbM KONTO ce M3BBpIIBa olleHKaTa. [Ipu orieHkaTa Ha 0OJIUTalliK U IPYTH
dbopMH Ha CEKIOPUTHU3UPAH IBJT (IBJITOBU IIEHHU KHUYKA) CE€ OTUYUTA M HaTpyIlaHaTa JUXBa 3a
CHOTBETHHUTE JIHM.

4.6. ako HE MOKE J]a ce MPUJIOKHU T. 4.1., IeHaTa Ha aKIUKUTE, ChOTBETHO Ha MpaBaTa € leHa
Ha 3aTBapsHE WJIM Jpyr aHaJOTHMYeH IOKaszaren 3a Hail-Omm3kus neH mpe3 mociennus 30-
JIHEBEH MEePUO/I, TPEAXO0KIAIL JEHS Ha OlIEHKaTa, 32 KOMTO MMa CKJIFOYEHHU CIIEeNKU. B ciyyai,
ye B npeaxoaHust 30-IHEBEH Mepro/ € U3BbPIIBAHO YBEIMUYECHHUE HA KaluTala Wi pa3/ielisHe
Ha aKIUWUTE HA EMUTEHTA WM € O0SBEHO M3ILIANAHETO Ha IMBUJICHT, IIEHATa Ha 3aTBApSHE WUITH
JIpYTUsl aHAJOTUYEH MOKa3aTes MO M3PEUEHUE IbPBO CE€ KOPUTHpPA ChC ChOTHOIIEHHETO Ha
yBETUYCHUE HA KalHUTajla, ChOTBETHO HA pa3feiisTHE Ha aKIUUTE WM pa3Mepa Ha JUBUJICHTA,
aKo HaW-ONMM3KUAT JeH mnpe3 mocnenHus 30-IHEeBEH Mepuoj MpeAu Jarara Ha OICHKara, 3a
KOWTO MMa CKJIFOUCHHU CHACIKH € Tpeau ACHS, CIeJ KOWTO MPUTEKATSIUTE Ha aKI[UU HsIMaT
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IMpaBo Ja y4acCcTBAT B YBCIMUYCHUCTO HA KalliTalld, CbOTBCTHO ACHA HA PasACIAHCTO WJIN JICHA,
OT KOUTO IMPUTEKATCIIMTEC HAa aKIIUKW HAMAT IIpaBO HA JUBHUACHT.

5. Ilpu HEBB3MOZKHOCT 14 ce MPUJIOKAT HAUMHHUTE 32 OlleHKA HA aAKIMH 10 T. 4., KAKTO
M 32 aKIHMHTE, KONTO HE Cce THLPIYBAT HA PeryJHpaHM Ia3apy HWJHM JIPYIrH _MecTa 3a
TBPIroBHsl, CIIPaBEJIMBAaTa CTOMHOCT C€ ONpeaess upe3 IMOCISA0BATeIHOTO MpuUiaraHe Ha
CIICTHUTC MCTO/IU

- METOJ] Ha ChOTHOIICHUETO IIeHA - TIevayi0a Ha APYKECTBA aHAJIO3H,

- METOJI Ha HETHATa OalaHCOBA CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

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

5.1. MeTobT Ha CHOTHOILIEHUETO LI€HA — Ileyasida Ha JPyKECTBO aHAJIOT C€ ChbCTOM B!

a) M3uncisiBaHe CTOMHOCTTA HA aKLIMUTE Ha OLEHSABAHOTO JIPYKECTBO Upe3 YMHOKaBaHE Ha
HeroBara Ie4anba Ha akous C Ma3apeH MHOXuTeNl.  [la3apHMAT MHOXHUTEN Hu3pa3siBa
CBHOTHOIIEHUETO MEXKIY 1IeHaTa Ha APY>KECTBO - aHAJIOT, U Heropara nevyauida Ha akiusl.

0) Ilewanbara Ha JIpYy>KECTBO - aHAJOT, U HA OLEHSIBAHOTO JPY’KECTBO CE€ OIpEnaess Ha
6a3ara Ha (PMHAHCOBU OTYETH, OOXBALIALM HAM-OJM3KHUS €THOTOJMILIEH MEPHOM, CUUTAH OT
nocienHus myOimkyBaH ¢uHaHCOB oTdeT. [leuanbaTa Ha akmms ce ompeness KaTo YucTara
neyanba Ha APY>KECTBOTO Ce pa3zeiu Ha o0Ius Opoil aKIUH.

B) MHOXUTENAT C€ M3UMCIIsIBA HA OCHOBAaTa Ha 1I€HA Ha 3aTBAapsHE WM JIPYT aHAJIOTHMYeH
rokasareJ 3a IocaeJHUs paboTeH JIeH ¢ aKIIMUTE Ha IPYKECTBOTO aHAIOT. AKO HE MOJKe Jla ce
oIpezeNu 1ieHa MO0 MPeIXOJHOTO U3PEeUeHHe, 1IeHaTa Ha aKIMUTe Ha JPYKECTBOTO aHAJOr €
[IeHaTa Ha 3aTBapsHE WM JIPYT aHAJIOTMYEH MOKa3aTell 3a Hal-OJIM3KUS JIeH Mpe3 MOCIeTHUS
30-1HEBEH nepuo, MPEeNX0kKAalll AEHs Ha OLIEHKaTa, 32 KOUTO UMa CKJIFOYEHH CHEIIKH.

r) M3TouHMK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYEHUTE U3UHCIEHUS ca
CYETOBOJHUTE OTYETH Ha NyOimyHHUTE ApyxkectBa oT peructbpa Ha KOH u BDb, mnmum
JIOCTOBEPEH M3TOYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIAECTPAHEH PETyJIUpaH Mazap Wiu
JIPYro MsCTO 3a ThPrOBUS.

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

e J[py’>kecTBO — aHAJIOT € TAaKOBa JIPY>KECTBO, KOETO OCUTYpsIBa JOCTAThUHO J0Opa Oa3a
3a CpaBHEHHE CIIPSMO MHBECTUIIMOHHUTE XapaKTEPUCTUKH Ha OLIEHSIBAHOTO JPYKECTBO.

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

e JlpykecTBOTO aHaJIOI ce Hu30upa ChIVIACHO IOCOYEHHUTE KPUTEPUH HU3MEXKIY
Jpy’XecTBara, JOIMYCHATU J0 WINA ThPIyBaHU Ha PETyJMpaH ma3ap WIM MACTO 3a ThProBUS B
bprKaBaTa 1o CelajIMIeTO Ha EMUTEHTA.

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

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOyKTOBA rama;

- Jla uma nmyOnukyBaHu (PUHAHCOBU OTYETH JIABAIlH BH3MOXHOCT Ja ObJae 0O0XBaHAT

Ha-OJIM3KUAT €THOTOIUIIIEH TIEPHOI;

- /la ©Ma CKIIIOYEHH CIIENIKH C AKLUUTE Ha APY’KECTBOTO B JCHS HA OLICHKATA.
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e Jlpyru KpuTepuu, KOUTO CE U3IOJI3BAT IIPH apryMEHTAIUsATa Ha 300D Ha JIPYKECTBO
— aHaJIOT ca CPaBHUMHM OCHOBEH KaIllUTaJl ¥ CXOJHHU ()MHAHCOBH IOKA3aTelu.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT Ha aKTUBUTE CE ChCTOW B M3UHUCIISIBaHE Ha
CTOMHOCTTa HAa AaKIMUTE Ha OLEHSBAHOTO JPYKECTBO KaTO COOCTBEHMAT KamuTajd Ha
JIPY’KECTBOTO (Bb3 OCHOBA Ha MOCJCAHNSA (PMHAHCOB OTYET) CE€ pa3eiii Ha 00Imus Opoit aKIuu
B oOpalieHue.

KBJICTO: P — croitHOCTTa HA OOMKHOBEHUTE aKIIMU HA OIEHIBAHOTO JIPY>KECTBO
A — aKTUBHU
L — 3anbKeHus
PS — cTOIHOCT Ha MPUBWJICTUPOBAHUTE AKIIUN
N — o611 6poii 0OMKHOBEHHU aKIK B OOpaleHune

5.3. MeToabT HAa AUCKOHTHUPAHUTE HETHU MMAPUYHH MOTOIM CE M3I0JI3BA 3a ONPEACIIIHE Ha
CTOMHOCTTA Ha eJHa OOMKHOBEHA aKLUs Ha JAPY>KECTBOTO, KaTO CTOMHOCTTA HA KamuTaja Ha
NPUTEKATEIINTE Ha OOMKHOBEHU AaKIMK CE pa3/ienu Ha Opos Ha OOMKHOBEHHUTE aKIHWU B
oOpareHue.

CroifHOCTTa Ha KamuTaia Ha MPUTEKATETUTE HA OOMKHOBEHHU aKIMH CE U3YHCIISBA 10 JIBa
HayuHa:

5.3.1. Meron Ha TMCKOHTUPAHUTE HETHU MAPUUYHU MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 AuckoHTHpaHe Ha HETHUTE MapUYHH MOTOLM, KOUTO OCTaBaT
3a aKIHWOHEPHUTE CleJ TIOCPEIIaHeTO Ha BCHYKH pa3xoid, (HUHAHCOBH 3aJBIDKEHUS,
HEOOXO/IMMHU WHBECTUIIMM M TMPOMEHU B OOOPOTHHS KalWTaJl WM 4pe3 AMCKOHTHpaHe Ha
Obaemu napuunau noromu ot auBueHTH (DDM — Dividend Discount Model):

a) [Ipu To3u meton (FCFE) ce n3non3Bar HeTHUTE MapUYHU MOTOLU, KOUTO OCTABAT CIE]
MIOCPEIIAHETO Ha BCHYKH Pa3X0/I, TOKPUBAHETO HA (PUHAHCOBUTE 3aIBJDKEHHUS (BKITFOUUTEITHO
[JIABHUIIM U JIMXBH IO JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIUH U TIPOMEHUTE B
obopotHus kanutan. I[Ipy DDM Merona ce M3MON3BAT pPA3NpPENCIIEHUTE IUBUIEHTH OT
JPY>KECTBOTO KbM aKI[HIOHEPUTE MY.

0) HeTHuTe mapuyHM MOTOIM CE U3UUCIISABAT, KATO IPOTHO3HATA HETHA ITeYalioa cie | TNXBU
U JIaHbBLIM BBbPXY Mevandara:

- C€ YBEJIMYH C TIPOTHO3HUTE Pa3XOJIH 32 aMOPTH3AIINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSHA B HETHHUS 000POTEH KamuTal,
- Cce yBENWYM C MPOTHO3HATa CTOWHOCT Ha HOB BT, KaKTO M TIOCTHIUICHHS OT

U3/]aBaHETO HAa EMHCHUU TNPUBHICTMPOBAHU aAKIINH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTHIINH B IBJITOTPAHI aKTHUBH,
- C€ HaMaJIM C MPOTHO3HUTE MOTAIIEHUS 110 TJIaBHULIUTE HA JIBJITa,
- C€ HaMaJIX C IPOTHO3HUTE TUBUICHTH 32 MPUBHIICTUPOBAHH aKIINH.

W3non3ea ce cneanata hopmya:

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

KBIETO: FCFE — neTHu Tapu4yHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HetHa neuanba
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Dep - amoptuszanuu

FCInv — uHBeCTUIIMU B IBJATOTPANHU aKTUBU

AWCInv — npoMsiHa B HETHUSI 000POTEH KanuTaj

PP — noramnieHus mno riiaBHULI

PD — nuBuaeHTH 3a TPUBUIETUPOBAHU KUK

ND — HOB JABAr, KaKTO MW IIOCTBHIUICHHS OT H3JaBaHETO Ha EMHCHU
MPUBUJICTUPOBAHU AKITUU

JluBHuIeHTHTE Ce HAaMHpaT Mo ciegHara ¢popmyra:

D = EPS * payout

KBJIETO: D — nuBuaeHTH
EPS — neuan0a Ha eHa OOMKHOBEHA aKIUs
Payout — chOTHOIIIEHHE HA PA3NPEICICHUTE TUBUICHTH CIIPSMO TeyandaTa

B) I[Ipu TO31M METOJ HETHUTE MTAPUYHM ITOTOLM CE AUCKOHTHpPAT C IieHaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KaIlUTal.
r) llenara Ha ¢uHAHCHpPaHE CbhC COOCTBEH KalUTajl € H3MCKyeMara HopMa Ha
BB3BPAIaeMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(PUHUPA 1O CICTHUTE HAYMHHU:
- ype3 OE3pUCKOBHS TUXBEH MPOLEHT IIFOC PUCKOBA IIPEMHUS:

k, =ky. +RP

KbJIETO: ke - 1IeHaTa HA (PMHAHCHUPAHE ChC COOCTBEH KaruTall,
krr — 6€3pUCKOBHSI TMXBEH MPOLIEHT,
RP — puckoBa npemus.

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

ke :kRF +(km _kRF)xﬁ

KBJICTO: k. - IeHaTa Ha pUHAHCUpPAHE ChC COOCTBEH KaIMTall,
krr — GE3pUCKOBHUS TUXBEH MPOIICHT,
(km - krr) — ma3apHaTa puckoBa npemus,
km —OYaKBaHaTa BB3BpALIaEMOCT Ha Ma3apa
S — 6era KoepULIHEHT.

- 4pe3 METOJa HaA JUCKOHTUPAHUTC MAPpUYIHHN IOTOIH:

D
k,=—+g,
P
0
KBACTO: ke - [I€HaTa Ha (bHHaHCHpaHC CBC C06CTBCH KalimTal,

D; — ouakBaHus cieaBall JUBUAEHT 3a €Ha OOMKHOBEHA aKI[Hs,
Py — 11eHa Ha eqHa OOMKHOBEHA aKIIUS,
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g- O4aKBaH TCMII Ha PaCTCK.

5.3.2. Meron Ha nuCKOHTUpaHuTe mapudau notoru 3a ¢pupmara (Free Cash Flows to the
Firm) - 4pe3 NUCKOHTHpaHE HA HETHUTE MAapUYHH IMOTOIM 33 BCHUYKH AKIMOHEPU U JIPYTH
WHBECTUTOPH, HAMaJICHU C BCHYKH JBJITOBE HA KOMIIAHUATA W JPYrH B3EMaHHUS Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIHMOHepHTe. M3Moi3Bar ce HETHHTE MapHYHH IMOTOIH 32
BCUYKH UHBECTUTOPH BHB (ppMaTa — MPUTEIKATENN HA aKIUH, IBJIT U TpedepeHIINATHH aKI[UH.
HeTHuTE MapuyHM MOTOIM C€ M3YMCIISIBAT 110 JIBa HAYMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTO MPOTHO3HATA
nevanta rnmpeau JUXBH U CJIe]] TaHbIU BhPXY Medandara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3XOJU 3a aMOPTU3aLIUA,

- C€ HaMaJli ¢ IPOTHO3HATA MIPOMsIHA B HETHUSI 0OOPOTEH KamuTal,

- C€ HaMaJli ¢ IPOTHO3HUTE UHBECTULIMM B IBJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWClnv ,

KBIETO: FCFF — HeTHU napu4HH NOTOLHU 32 (hupmata
EBIT-nieuanba npeau TUXBU U JaHBIH
TR — nanb4HA cTaBKa 3a pupmara
Dep - amoptuzanuu
FClInv — yHBeCcTULINU B TBITOTPANHN AKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KamuTaj

6) [Ipu BTOpHS MOAXO0A ce U3IoII3Ba cleAHaTa Gopmyna:

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

KbJIETO: FCFF — netHu napu4Hy MOTOIM 3a (upMara
FCFE — HeTHU apyu4yHH MOTOLX 32 OOMKHOBEHUTE aKIMOHEPU
Int—pa3zxoau 3a TMXBU
TR — nanbp4Ha cTaBKa 3a pupmara
PP — miorarieHus 1o riIaBHHIA
PD — nuBueHTH 32 NIPUBUIIETUPOBAHU AKIIUU
ND HOB [IBJIT, KAaKTO W TOCTBHIUICHUS OT U3/JaBaHETO HA EMHUCHUU
MPUBUJIETUPOBAHU AKITUU

B) HeTHuTE mapuyHM MOTOIM Ce AUCKOHTUPAT ChC CPETHONPETETNICHATa [IeHa Ha KaluTaia
Ha JApy»kecTBOTO. [Ipu onpenenssHeTo Ha OTHOCUTETHUTE ASJIOBE HA PA3IMYHUTE U3TOYHUIINA Ha
KaIMTal Ce U3MOJI3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpeqHompeTeriieHaTa IIeHa Ha KalliTala Ha JPYKECTBOTO C€ ONpEeAets upe3 cileaHara
dopmya:

WACC =k, x £ +h, x(1-1)x b +k, x _ s )
E+D+PS E+D+PS » \E+D+PS
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kpaeTo:  WACC — cpenHonpeTerieHara 1ieHa Ha KanuTaa,
ke € ieHaTa Ha (pUHAHCUPAHE ChC COOCTBEH KaITUTAJ,
kq € eHaTa Ha QUHAHCUPAHE C BT, IPEAH Ja € OTUETCH JAaHBYHUAT €PEeKT OT
pa3XoJuTe 3a JIUXBH,
{ € JaHbYHATA CTAaBKa 3a upmara,
kps € IleHaTa Ha UHAHCHPAHE C IPUBHICTUPOBAHY AKIIUH,
E — mazapHaTa CTOIHOCT Ha aKI[MUTE HA KOMITAHUSITA,
D — na3apHara CTOWHOCT Ha JbJIra Ha KOMIAHUATA,
PS — na3apHara CTOWHOCT Ha MPUBUIICTHPOBAHUTE aKI[UH HA KOMITAHUSITA.

Korato masapHata CTOHHOCT Ha JIBbJIra HE MOXE Jga ObJe OIpeneNeHa, ce H3IO0I3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eMH OT METOJIUTE 3a ONpeCIsTHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KaIMTa
MOYKE JIa M3M0JI3Ba €IUH OT JIBaTa MO/JIeNIa Ha JUCKOHTHPAHE:

a) [locTosiHeH TeMI Ha pacTex, IPU KOWTO Ce IpUeMa, Y€ phCThT Ha upMara € NOCTOSTHEH
U ctabuieH. MoaenbT Ha JUCKOHTHpPAHE HA TUBUICHTH C MPE3yMIIIHITA 33 MOCTOSHEH U
ctabuneH pbeT ce Hapuya Gordon Growth Model (GGM):

®dopmynara, KOSITO ce U3MO0J3Ba €:

o _FCF,
0 ’
r—g
KBACTO: P() — HacTosfIIara CTOMHOCT Ha CBO60)IHI/ITC MMapu4HU IMOTOLHU;

FCF e wiu FCFE nwnu FCFF wnn mapuyeH moToK OT JUBUJICHTH;
7 € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE;
£ € TIOCTOSTHHUST TEMIT Ha PAacTeK Ha KOMITAHUSITA.

0) JIByeTaneH TeMIl Ha pacTexX, MPU KOKUTO ce MpuemMa, 4e ChIIECTBYBAT JiBa Mepuoaa. 3a
I'bPBUS IEPUO/]I CE MIPABU MPOrHO3a 32 HETHUTE MAapUUHHU MTOTOLM 32 BCSKA FOJIMHA MOOTAEIHO.
3a BTOpHS MMEpPUOJ Ce MpUeMa, Y€ HETHUTE MAPUYHU MOTOIH II€ HAPACTBAT C YCTOWYHMB TEMIT
WJIM 111€ OCTaHAT MOCTOSIHHU.

®dopmynaTa, KOSITO C€ U3M0JI3BA, €:

t=n FCE Pn
PO = + ’
t n
pu (1 + r) (l + r)
KBIETO: Py — HacTosmara cTofHOCT Ha CBOOOTHUTE MTAPUIHH TIOTOIH;

FCF; e umn FCFE wiu FCFF nnu napuyueH noTok OT AUBUACHTH MPE3 ro/IMHa t;
7 € ChOTBETHATa HOPMa HA TUCKOHTHUPAHE MPE3 IbPBUS IEPUO;
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P, e croiiHOCTTa Ha CBO6OI[HI/IT6 Mapu4yHyu 1IOTOOXW B HAYAJIOTO HAa BTOpPUA
Inepruoa Ha YCTOﬁqHB PBCT; P, ce nzuucnsaBa mmo CJICIHUS HAYHH:

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

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

2n=0.

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

HU3BBbpIHIBA KAKTO CJICABA:

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

BIIMCBAHCTO MY B ACIIO3UTAPHATA UHCTUTYLIUA.

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

€Ha HOBAa aKIusi.
R = Nn x P,1 s

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

P, — 11eHa Ha eqHA HOBA aKIIMS.

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

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

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

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

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

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

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

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

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

0) B cmyyanTe Ha NMpuIOOMBaHe HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B PE3yNTaT OT
pa3eNiIHeTO Ha BeYe ChUIECTBYBALIUTE akIUU (CIUIMT) ce MpU3HABa B3€MaHe OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIICCTBYBALIUTE aKIUM — JaTara, Ciel] KOSTO
CKJIIOYEHH CJEJIKM C aKLUMUTE HE BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIIMKU J0 JaTaTa Ha PErUCTpHUPaHC HAa HOBUA 6p0171 AKIMU B ACIIO3NTAapHATa HHCTUTYHA:

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

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

R:NnxPoxL,
N

r

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

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

P:POXI/Nr

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

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

5.5. T'opensOpoenure metoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpexensiHe Ha cIpaBeaIUBaTa
CTOWHOCT Ha LEHHUTE KHIKa MoraT J1a ObJaT KOPUTHPaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEJICTBA, NPEACTABISABAIIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYATHO U MOCIEABAILO Pa3KpUBaHE
Ha MHpOpMaLus MpH MyOJIUYHO MpeAsaraHe Ha IIeHHU KHMXKa U JOMyCKaHe Ha [EHHU KHIKA
JI0 THPTOBHS Ha PETyJIHpaH mnasap.
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6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JAAACHO JPYKECTBO MPH YBEJIWYCHHE HA
KaluTajga 4pe3 eMHCHs Ha aklMW ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTraTa, OT KOSITO
NPUTEKATEIINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Ja MOJyyaT MpaBa 3a 3allMCBaHE Ha
aKLMM OT YBEJIMUYEHHUETO Ha KamuTania (Jararta, cliell KOSITO CKIIOUYEHU CACNKHU C aKIUHUTE He
BB3/ICHCTBAT BBHPXY NPAaBOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTara Ha PErHCTpPUpaHE Ha
mpaBara B JIeMO3UTapHATa UHCTUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP.
KBJIETO:

R; — B3emane

N — Opoit mpaBa

P: — niena Ha mipaBo

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

P +PxN,

P =P
N, +1

r

KBJIETO:

P: — niena Ha mpaBo

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

N — Opoii akIuu B €IHO MPaBO

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

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

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

R=N x|P+ir],
N

r

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

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

P:PI.+P’
N

Ksaero:

P — niena na akmusra

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

N — Opoii akIuu B €IHO MPABO

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

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

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

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

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

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

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

R, =NxP,

Ksnero:

R; — B3emaneTo;

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

IlenaTta Ha MPaBOTO ce M3YMCISIBA Ype3 cieaHara Gopmya:

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

P =P

r

Kspero:

P: — nenara na npaBoto;

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

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

Pw - eMucronHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposT Ha BapaHTHUTE B €HO MPABO.

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

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

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

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

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

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

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

N; — OposIT BapaHTH B €1HO MPaBo.

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

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

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

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

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

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

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

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

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

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

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

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

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

Acclnt = F*g*
n

oy |

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHunara (HOMMHaAIHaTa CTOWHOCT) HAa OOJIUTAITHATA
C — I'onIHUAT TUXBEH KYIIOH

51

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

n — OpOSAT HA TMXBEHUTE TUIAIIIAHKS B TOIMHATA

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

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

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

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

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

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

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

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

Ksaero:

P — menara Ha neHHaTa KHATA

F — rmaBHMIIaTa Ha IIEHHATa KHUTA

C — roIMITHUAT KYTIOH Ha OOJTUTaNNsATa

n — Opoil TUXBEHH TIJIAIIAHUS 32 TOANHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

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

OHUL 00 CIed8auiomo IUX6eHO NiaAujaHe

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

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

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

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

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

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

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

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

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

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

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

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

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

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHYHA (YyHKIUS.

r — be3puCKOB JIMXBEH MPOIIEHT.

T — Cpok 10 maiexa Ha OMIHSITA B TOTUHHU.

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

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

Co=SoN(d1)- Xe™™N(d)
Konero:

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

di
o T

d,=d —oJT

U KBJIETO:

Co — Texy1ia cTOHHOCT Ha KOJI OMITUSATA

So — Tekyma neHa Ha 6a30BUsl aKTUB

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

X —Ilenara Ha ynpakHsiBaHE Ha OINLUATA

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMUYHA (PYHKIUSI

r — be3pHuCcKOB IMXBEH MPOLEHT.

T — Cpox 10 majiexa Ha ONIHUATA B TOAMHU.

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

In — @yHKIMATA HATYpaJIeH JIOTApUTHM

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

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

oo |7 Z”:(i’, —7)’
n—143 n

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

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

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

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

Konero:

F — nena na groubpc KOHTPAKT;

S — croT 1ieHa Ha 0a30B aKTHB;

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

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

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

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

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

c . r
(i) ()

V= Nx

KBJETO:

Vt - cToitHOCT Ha POPYBPAHUS JOTOBOD;

N — pa3mep Ha (HOpybpAHUS T0TOBOP;

C - Teky1us COT Kypc MEX/y JIBETe BalyTH;

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

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

1B — 0e3prcKoB MXBEH MPOLEHT 3a BaslyTa B;

T — nata Ha magex Ha GopybPAHUS JOTOBOP;

t — Teky1Ia nara.

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

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

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

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

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

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

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

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOMHOCT;

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

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

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

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

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

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

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

Pcp e cToiftHOCTTa HA AETIO3UTHUS CePTUPHKAT;

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

N — HOMUHAJTHAa CTOMHOCT Ha JIETIO3UTHUS CePTU(HKAT;

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

1 — TUCKOHTOB TIPOILICHT;

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

d
P, =N|1-|ix—
e (’ 365)

Ptb € leHaTa Ha CbKPOBHUIHUSA OOH;

N — HOMMHAJIHA CTOHHOCT;

1 — IMCKOHTOB IPOLIEHT;

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

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

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

2.14.1 MeTtoxa u uecToTa HA U3UYHCIISIBAHE
Ouyenxa na nacusume na Ponoa

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

Onpeaeﬂ;me Ha HemHama CMOUHOCm HA aKkmueume

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

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

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

1. JIuma, onpenensniy U ynpaxHssaimu KoHTpod npu onpenensiHeto Ha HCA, HCA na enun
IsUT, EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO M3KYITyBaHE.

57

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

Hertnara cToifHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBHUTE HA €IMH [/, EMUCHOHHATA
CTOMHOCT M LiIeHaTa Ha 0OpaTHO W3KynyBaHe Ha JsuioBere Ha DoHpa ce U3UUCIABAT OT
VYupasnsaBamoro JpykecTBo 1oa KoHTposia Ha Jlemo3uTapsi MpH clia3BaHE Ha HACTOSIINUTE
[TpaBuna. 3anbpmkeHue Ha YmpasisBamoTo JpyskecTBo € myOJIMKyBaHETO Ha eMHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Opeanuzayus Ha OelHoCmma no oyeHKa Ha nopmeerina u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmueume Ha PoHoa

59
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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


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

1. Ynpasasasamoro py>kecTBO OTroBapsi 3a IPUEMAHETO, U3MEHEHUETO U IOITbJIHEHUETO
Ha Hacrosmute [IpaBuna. YmpasnsBamoto J[pykecTBO OChLIECTBABAa KOHTPOJ 3a
CIIa3BaHETO U IIPUJIAraHeTo Ha Hacrosmure IIpaBuia oT BCUYKH IUIa, KOUTO y4acTBaT
B M3UHMCJSBAHETO HAa HETHATA CTOMHOCT Ha aKTHUBMTE, BKIOYMUTEIHO U [leno3uraps.
PoroBoautensat 3seHo "HopMatuBHO choTBeTCTBUE" HA YTpaBisiBamoTo pyxkecTBO
M3BBPILIBA IPOBEPKA 32 OCHILIECTBSIBAHE HA KOHTPOJI HA U3YHMCIIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHUCHOHHATAa CTOMHOCT U LI€HaTa Ha 00paTHO M3KYIyBaHE HA JSUIOBETE
Ha PoH/A, KAKTO U BOJACHETO HA CYETOBOJCTBOTO, CBbp3aHO ¢ onpeaenssHero Ha HCA.
IIpu xoHCTaTMpaHEe HAa HECHOTBETCTBUS ChC 3aKOHA, HacTrosuTe [IpaBuina, I[IpaBunara
win Ilpocnekta 3a myOIMYHO mpelnaraHe Ha JsUIOBE, TOBa JIMIE YBEIOMSBa
VYopasnsBamoro  JpyxectBo.  YnpasmaBamoTo JIpykecTBO HMMa  CIIEIHUTE
MIPaBOMOILUS U OTTOBOPHOCTHU ITPU KOHTPOJIMPAHETO HA IEUHOCTTA MO OLICHSBAHETO Ha
aKTUBUTE OT nopTdeiina Ha POoHIA 1 ONPEENITHETO HAa HETHATA CTOWHOCT HA aKTUBUTE:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- UnenoBere Ha CbBeTa HA TUPEKTOPUTE HA YTpaBisBamiotro JpykecTBO, HETOBUTE

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

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

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

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

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

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

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

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

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

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

- Ha WHTEpHET cTpaHulata Ha bbiarapcka Acomuanuss Ha YpaBisBallUTe

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

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

Hnpopmayus omnocro Ionumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- OO01110 ONKMCaHKWe HA HAYWHA HA TJIaCyBaHE;

- OGsicHeHNe Ha Hal-Ba)KHUTE TJIaCyBaHMUS;

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

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

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

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

T'oouwnu onepamusHu pazxoou

Te3u paszxoau ce npucnanar ot aktuBure Ha J®d ,,Cenektr [IuBUIEHT™ M Taka KOCBEHO ce
MoeMaT OT BCHUYKH IMPUTEXKATENM Ha Jsj0Be. Te ca BTOPHUSAT KOMIIOHEHT pa3Xolid, KOUTO
VHBECTUTOPUTE CJIE/IBA J1a UMAT INpeaBHUJ, MHBECTUpaku B JloroBopuus ®ona. B nonnara
TabnuIa ca MOCOYCHH TOIUIITHUTE onepaTuBHU pazxoau Ha JD ,,Cenext [JuBunent™ 3a 2024
I., KaTo MPOLEHT OT T'OJIUIIIHATA CPEIHA HETHA CTOMHOCT HA HETOBUTE aKTUBH.

Kamo % om eoouwnama
cpeona HCA na @onoa

Bb3HarpakaeHue 3a ynpasisiBalloToO APYKECTBO 1.50% !

Jpyru onepaTuBHU pa3xoau 0.43% ?

T'oouwnu onepamugnu pazxoou na @onoa
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‘ Q0110 ONIEpaTHBHU Pa3Xoau ‘ 1.93% ‘

!Cornacno TIlpaBunara wa J@® ,Cenext JluBMAEHT®, MAaKCHMAIHHUAT pa3Mep Ha
BB3HArPAXKICHHUETO 32 yIpPaBIeHHE, KOETO YPaBIsBaIOTO APY>KECTBO UMa MPABO /1a MOIYyUH,
e 10 1.50% ot roaumiHaTa cpe/iHa HeTHa CTOMHOCT Ha akTuBUTE Ha DOHAA, HE3ABUCUMO OT
BUJIa aKTHUBH, B KOUTO POHIBT UHBECTHPA. YTIPABIABAIIOTO [[pyKEecTBO MOXKe Jja ce OTKaxe
OT YacT OT MMOCOYEHOTO Bb3HATPAXKICHHE.
2B “JlpyrH oONepaTMBHHM pa3XoAd’ ce BKIIOUEHM OCHOBHM OIEPATHBHU pa3Xoqu KaTo:
Bb3HarpaxjeHue Ha bankara Jlemosutap B pasmep Ha 0.28% OT cpenHara roAuiiHa HETHA
CTOMHOCT Ha akTHBHUTE Ha POHJIA; Bb3HATPAXKIEHUS U Takcu Ha LleHTpanuus geno3urap, Takcu
3a Ham3op Ha KOH u apyru mogoOHM, CBbpP3aHU ¢ MHBECTUPAHE HA aKTHBHUTE HA J[OroBOpHUS
®onpa, B pazmep Ha 0.04%; npyru pa3zxonu, CBbp3aHH C AelHocTTa HAa PoHAA, B pasMep Ha
0.05%; BB3HArpaXXJACHUETO HAa OIUTOPUTE 3a 3aBEpKa Ha TOAMIIHHS (UHAHCOB OTYET Ha
HoroBopuust ®oup B pazmep Ha 0.06% oT cpeaHaTa roAMIIHA HETHA CTOMHOCT HA AKTUBUTE Ha
donpa.
V]I ,,Cenext Acer MennukMbHT EAJl He M3Iurama moa HUKakBa opMa Bb3HATrpaXaCHUS,
CTUMYJIH, OOHYCH U JIpyTu 00saru Ha wienoBere Ha CJ] u cimyxutenure ot akTuBuTe Ha DoHa.
VYrpasnsBamoTo apyxecTBo npuiara [lonuTtuka 3a Bp3HarpaxaeHusTa /[lonurukara/, kosto
ompenenss OOMUMTE pPAMKW, NOPUHIUMOUTE ¢ HM3UCKBAHUATA TP OMNpEACNIsIHE Ha
BB3HATPAKIACHUATA B YIIPaBIABAILO APYKECTBO, KATO HacChpyaBa pa3yMHOTO U €(PEeKTUBHOTO
yIpaBieHUE HAa PUCKA Ha YMPABISIBAIIOTO JPYXKECTBO W HE MOOUIPsiBA IMOEMaHE Ha PHUCK,
HECHOTBETEH HA PHCKOBHUTE MNPO(WIN, MpaBWiaTa WM YYPETUTEIHUTE [TOKYMEHTH Ha
YIPaBISIBAHUTE KOJEKTMBHU WHBECTUIIMOHHU CXEMH, KaKTO W HE 3acsira W3MbJIHEHUETO Ha
3aIbJDKEHHETO Ha YMpaBISABAIIOTO JPYXKECTBO Ja JeiicTBa B Hail-moOBp HHTEpec Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa.
Y ,,Cenext Acer MennxmbHT EAJ] popmMHpa eAMHCTBEHO MOCTOSHHO Bb3HArpaxJeHHe,
KOETO C€ Ompelens B CKIIOYEHUTE JIOrOBOpH, BKIIIOUBALIO OCHOBHA pabOTHA 3arJiaTta,
ompejieNieHa CHIVIACHO JeilcTBalaTa HOpPMAaTHBHA ypeada M TpHiiaraHara cuUcTeMa Ha
3arulamiaiHe Ha TpyAa, KaKTO M JOMBIHUTEIHU TPYJIOBU BB3HATPAXKACHHUS C HEMOCTOSHEH
xapakrtep, B npensuaeHute B Komekca Ha Tpyaa, B Hapeadara Uiu B APYr HOPMATUBEH aKT
W3BBHPEIHU CITy4yau, KaTo HalpuMep 3a U3BbHpEEH Tpya. Be3narpaxaenusita B Y/ morar nga
BKIIIOUBAT HEMapU4YeH KOMIICHCAIIMOHEH MaKeT - CpeACTBa 3a 3[ApaBHa MPO(UIAKTHKA,
Cpe/cTBa 3a MoA0OpsiBaHE yCIOBUATA HA TPyAa U TEXHUUYECKATa/KOMITIOTbpPHA 00€3MEUeHOCT,
CpelCTBa 3a MOBHUIIaBaHE Ha NpodecHoHaTHaTa KBadU(pUKAIKs, KAKTO W JOMBIHUTEITHU
CTUMYJIH CBBP3aHU C JOOPOBOJHO MEHCUOHHO W/WJIU 3/IpaBHO OCUTYpSIBAaHE U 3aCTPaxOBKH,
MpH cra3BaHe Ha oOuTe mpuHIMny Ha [lonuTukara 3a Bb3HarpaxaeHusta. [ opeynomeHarurte
BB3HATPAXICHUS 10 HUKAKbB HAUYWH HE Ca CBBbP3aHM C ITOCTUTHATH pe3yaTaTH oT DoHja.
WM3nbnaurennuar gupektop Kpacumupa KomxamanoBa M M3MBIHUTENHUAT TUpeKTop Bacun
MurtiieB OTTOBapsT ChbBMECTHO 3a M3TOTBSHETO HA NMPHHIIUITHU PEIICHUS W ONPEIEISTHETO Ha
KOHKPETHHUTE Bb3HArpa)JACHUs, KATO OTUUTAT TAXHOTO BIMSIHUE BbPXY PUCKA U YIIPABIECHUETO
Ha pUCKa, KamuTala ¥ JUKBUIHOCTTA Ha YTPABISABAIIOTO JAPYKECTBO U HA YIPABJISBAHHUTE
noroBopHU ¢onmoBe. [Ipn B3emMaHeTO HAa pENICHHUS T€ OTYUTAT HE CaMO HMHTEPECHTE Ha
MEepPCOHANIa, HO W JIBITOCPOYHUTE WHTEPECH Ha aKIMOHEPUTE B JPYKECTBOTO, KAKTO U HA
MPUTEKATENIUTE Ha JISJIOBE B yIPaBIsBaHUTE TOTOBOPHU (DOHIOBE.
[Tonmutrkara 3a Bp3Harpaxkaenusata Ha Y1 ,,Cenext Acer MennukMbHT EAJ] € mocThiiHa Ha
UHTEpHEeT cTpaHunara Ha Y| www.selectam.bg.

VI ,,Cenext Acer MennmxmbHT EAJl nexnapupa, dye konue ot IlonuTukarta 3a
BB3HATPAKIACHUITA e OBJIC MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3IIaTHO MPH MOMCKBAHE.
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Hcmopuuecku oannu 3a onepamugnume pazxoou na J{o2zoeoprusi @ono

®DOHIBT € YUPENICH U BIIHUCaH B perucThpa Ha Komucusra 3a punancos Hamzop (“Komwucusita™)
¢ Pemienne Ne 1014-1A® ot 17.10.2012 r. n u3BbpuiBa J€HHOCT MO HOCTOSIHHUS HAA30p Ha
Komucusra. CtaproBa nara Ha ¢ponga e 19.11.2012 r.

Pazxomaute, cBBp3aHu ¢ AeiHOCTTA Ha AoroBopHus ¢oux 3a 2022 r., ca B pazmep Ha 60 401
nea (30 882.54 eBpo) u npencrasisiat 1.88% oOT cpenHOrojMinHaTa HETHA CTOMHOCT Ha
aktuBute Ha PoHma Ha roaumiHa 6asza. ['OAMIIHO Bb3HArpakJE€HUE HA YICHOBETE Ha
YIOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHu Ha YIpaBJIABAILOTO ApykecTBO 3a 2022 r. e B
pasmep Ha 104 xui. neBa (53 Xui1. €Bpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouwnama
Paszxoou 3a oeithocmma N
(neea) (espo) CHMOIIHOCM HA aKMueume
1. HedunancoBu pa3xonu 60 401 30 882.54 1.88%
1.1 Br3narpaxcienne sa 48301 24 695.91 1.50%
YpapisiBalioTo Apy>KECTBO
1.2 Be3HarpaxaeHue OaHKa JeMO3UTap 6875 3515.13 0.21%
1.3 Taxcu 3a I|JI, KOH 1324 676.95 0.04%
1.4 Omur 2 040 1 043.04 0.07%
1.5 I[pyrn (KOMI/ICI/IOHI/I) 1 861 951.51 0.06%

Pazxonure, cBBp3aHu ¢ AeiHOCTTa Ha qoroBopHMs ¢Gouxa 3a 2023 r., ca B paszmep Ha 63 233
neBa (32 330.52 eBpo) u mpexacrasissar 1.93% oT cpeaHOroauIIHaTa HETHa CTOMHOCT Ha
aktuBute Ha PoHma Ha roaumiHa Oas3a. ['OAMIIHO Bb3HArpakJeHUE HA YIEHOBETE Ha
YIPaBUTEIHUTE U Ha KOHTPOJHUTE OPraHW Ha YIPaBIIABALLIOTO ApykecTBO 3a 2023 r. ¢ B

pasmep Ha 100 xwt. neBa (51 xui. eBpo).

. Cmoiinocm Cmoiinocm % om cpednozoouwinama
Paszxoou 3a oeithocmma N
(nesa) (espo) CMOIUIHOCI HA AKMUGUMme
1. HedmnancoBu pazxonu 63 233 32 330.52 1.93%
.1 Busuarpasiene sa 49 028 25 067.62 1.50%
YpaisiBaloTo IPYKECTBO
1.2 Be3Harpaxkaenue OaHka JAeno3uTap 9345 4778.02 0.29%
1.3 Takcu 3a I1J], KOH 1 404 717.85 0.04%
1.4 Omur 2 040 1 043.04 0.06%

Pazxonute, cBBp3anu ¢ AeitHOCTTa Ha q0oroBOpHHS GoHa 3a 2024 1., ca B pazmep Ha 66 951
neBa (34 231.50 eBpo) u mpencrasmsiBaT 1.93% oT cpenHoroAMIIHATA HETHA CTOWHOCT Ha
aktuBuTe Ha @DoHma Ha romumHa Oa3a. ['oAMIIHO BB3HATPAXKICHHWE HA UIECHOBETE HA
YIOpaBUTEIHUTE U Ha KOHTPOJIHUTE OpraHU Ha YINpPaBISABAILIOTO JpykecTBO 3a 2024 r. e B
pa3mep Ha 121 xw. neBa (62 Xui1. €Bpo).

% om cpeonozoouuwinama
CMOIHOCM HA aKmugume

Cmounocm
(espo)

Cmounocm

Pazxoou 3a oeitnocmma
(nesa)
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1. HedunancoBu pa3xonu 66 951 34 231.50 1.93%
ijéﬁiiﬁi‘fﬁﬁfﬁgﬁﬁam 52221 26700.17 1.50%
1.2 Be3narpaxieHne 6aHka Jeno3uTap 9 890 5056.68 0.28%
1.3 Takcu 3a I1J], KOH 1481 757.22 0.04%
1.4 Omur 2160 1 104.39 0.06%
1.5 JIpyru (KOMHUCHOHH) 1199 613.04 0.05%

Bb3Ha2paofcaeHue 3a ynpaejienue npu uneecmuyuu 6 0py2u KOoJleKmueHu UH6eCMUYyuoOHHU cxemu
U UHeECMUYUOHHU dpymcecmea om 3ameoper mun

[IpaBunara na A® ,,Cenexkt JduBumeHt* nmo3BossiBaT uHBecTHpane A0 10% oT akTUBUTE Ha
®oHpa B [5UI0BE HA JPYTM KOJCKTHMBHU WHBECTUIIMOHHHM CXeMH. VIHBeCTUIIMHMTE B aKIMK Ha
WHBECTUIIMOHHU JPYXKECTBAa OT 3aTBOPEH THUI Ca BKIIOYEHU Ha OO0 OCHOBAHWE B
JIOITyCTUMUTE UHBECTULIMH B aKIIUHU, ThPTYBaHU HA PETYyJIMPaH masap.

KoM kpas Ha 2024 r. ®oHABT UMa UHBECTUIIMY B KOJICKTUBHU MHBECTUIIMOHHU CXEMH, B T.4U. U
B 6opcoBo TepryBanu pouaose (ETF), B pasmep Ha 300 342.21 neBa (153 562.53 eBpo) - 8.29%
or aktuBure Ha DoHa.

2.16. Hugpopmayua omnocuo llonumuka 3a odezneuenue u peungecmupane Ha NApuUUHo
obe3neueHue

VI ,,Cenext Acer MennxmbHT EAJ] /Y ]I/ npuema u npunara [lonutuka 3a o6e3nedenue
U pEeMHBECTHpaHEe Ha Mapu4yHo odesnedeHue /[lonuTHka/ ¢ 1en peryiaMeHTHpaHe peaa 3a
onpezieNisHE Ha pa3Mepa Ha H3MCKBAHOTO OOE3MEYEHHE IMpU HU3IMOJI3BAaHE Ha TEXHUKU 3a
edexkTuBHO ympasienue Ha noptrdeitna Ha D ,,Cenext JuBunent® /1d/ u ckimtouBaHe Ha
CHENKHU C U3BBHOOPCOBO THPI'yBaHU JE€PUBATHUBHU WHCTPYMEHTH, KaKTO U IIOCJIEIBAILIOTO
CJIeZIeHE M yIpaBJeHHe Ha CTOMHOCTTa Ha 00e31eUeHHETO.

PuckoBara excnosunus Ha JId KbM HacpemHa CcTpaHa B pe3yaTraT Ha CHEIKH C
M3BBHOOPCOBO THPTYBAaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha TOpT(EIT ce BKIIOYBA MIPU M3UYHCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3AKUCIATIKUA.
Beuuku aktuBm, nonydeHu oT [P B pe3ynTaT Ha HM3MON3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBlieHUE Ha MOpTdeiina, ce pasriiexaar KaTo o0e3neyeHne u OTroBapsIT Ha TOCOYEHUTE T10-
JI0JTy KPUTEPHH.

B ciyuaure, koraro 3a JI® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBU (PMHAHCOBU JIE€PUBATH U
Ce M3I0JI3BAT TEXHMKM 32 €(EeKTUBHO YIpaBlieHHE Ha MopTdeina, BcIko obe3neueHue,
M3M0J3BaHO 34 HaMaJsIBAHE Ha PHUCKOBATa €KCIIO3MIMSA KbM HACpPENIHATa CTPaHa, MO BCAKO
BpeMe OTroBaps Ha CIECHUTE KPUTEPUH, KaKTO ca onpenesneHrn B Hacoknute 3a KOMIIETEHTHUTE
opraH u apy:xecrtara, ynpasiasamu [TKUIILK:

1.1.JIukBUAHOCT - BCSIKO OOe3nedyeHue, KOeTo He € MOJyuYeHO B MapuyHH CpECTBa,
cje/Ba Jla MMa BUCOKA JJUKBUAHOCT U J1a C€ ThPryBa Ha peryjupaH na3ap Wil B MHOTOCTpaHHa
CHUCTEMa 3a THPIrOBUS C MPO3pAayHO OMNpejesissiHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
pojaJeHo Obp30 Ha IieHa, OJHM3Ka JJ0 OCTOMHOCTSIBAHETO MPEAu MpoAakdara; MoJy4yeHOTO
obe3mnedyeHue ciieqiBa 1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU;

1.2. OueHnsiBaHe - TOTYy4eHOTO 0Oe3MeueHue ciaeiBa 1a ObJe OIICHSIBAHO Hali-MaJIKO eNH
IIbT Ha JICH U aKTUBH, MOKA3BaIllK rOJIsiMa U3MEHYMBOCT HA II€HATa, HE CJeABa Ja e MpueMar
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KaTo 00e3MeyeHrne, OCBEH aKo HE ca MPEABHICHH JTOCTaThbUYHO KOHCEPBATHUBHH PAaBHUINA HA
€BCHTYyaJIHU 3aryou;

1.3.KauecTBO Ha eMHUTEHTA - IOJTYYECHOTO 00E3MeUeHHE CIIeABA J1a € C BUCOKO KayeCTBO;

1.4. Kopenauus - 00e31ne4eHneTo, MoIy4eHo OT KOJIEKTUBHATa MHBECTULIMOHHA CXEMa,
cieziBa 1a ObJ1e U3/1a/ICHO OT CyOEeKT, KOMTO € He3aBUCHM OT KOHTpareHTa 1 OT KOMTO ce oyaKBa
Jla He MPOSIBU CUJIHA 3aBUCUMOCT OT PE3YJITaTUTE OT AEHHOCTTA Ha KOHTPAareHTa;

1.5. IuBepcudukanus Ha 00€3MEYCHHETO - O0E3MeUeHHeTo cieasa Jjga Objae
JUBEPCU(GHUIMPAHO 110 OTHOLIEHHWE Ha Jbp>KaBH, Ma3apyd U €eMHUTEHTH, KaTO PUCKBT 3a JaJcH
eMUTeHT He Hanaxebpid 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTULMOHHA CXEMa;

1.6. PuckoBete, cCBbp3aHH C YIIPABICHUETO HAa 00E3MEUCHUETO — TE3U PUCKOBE CIIE/IBA /1A
ca WIEHTU(UIMPAHH, YNPaBJIIBAaHU M CMEKYEHHU IOCPEICTBOM IIpolieca 3a yNpaBlIeHHE Ha
pUCKa;

1.7.I1pu nmpexBbpisiHE Ha A7 MOJIY4EHOTO OOe3NeUeHue ce Ibpxku OT Jleno3uraps Ha

HD;

1.8. I® Mosxe 1a NpUCTBIIM KbM U3I'bJIHEHUE BbPXY MOIYYEHOTO 00€3MEeUeHHE 110 BCIKO
BpeMe 0e3 1030BaBaHe Ha HACpEIIHATa CTPaHa WK O00peHHe OT Hes;

1.9.HenapuuHoTto o6e3neueHre He MOXKe J1a Ce MIPojiaBa, peMHBECTHPA WM 3ajlara;

1.10.ITapuanoTo obe3neueHne Moxe camo aa Obe:

a) BJIOXKEHO Ha JIeTO3MT B Juiie 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,;

0) MTHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [ICHHU KHUKA;

B) M3IOJ3BAHO 3a IEJIUTe HA OOpaTHH PEro CHENKH, IIPU yCIOBUE Y€ CAEIKUTE ca C
KpPEIUTHH MHCTUTYIIUH, KOUTO ca 00EKT Ha MpyJCHIHAICH Haa30p, 1 ye D Moxe 1mo BCAKO
BpeMe /1a OJIy4YH 0OpaTHO ITbJIHATA MapUYHA CyMa 3a€/IHO C AbJDKUMUTE JIUXBY;

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

V]I npueMa u npuiara U3MOJA3BaHETO Ha MPOLEHT Ha JOMyCcTUMH oTKJIoHeHus (haircut) mo
OTHOILIIEHHE Ha oOe3nedyeHnero. Llenta Ha N3M0I3BaHETO MYy € JIOMBJIHUTEIHO HaMallsiBaHe Ha
KPEIMTHHUSI PUCK, CBBP3aH C BB3MOXKHOCTTa OT HaMajsBaHE Ha CTOWHOCTTa Ha IMO3ULMATA,
NoJIy4YeHa KaTo o0e3reveHue, Mpu HEOYaKBaHU CHOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
€MHUTEHTa Ha (PMHAHCOBHUTE MHCTPYMEHTH, MOJIy4YeHH KaTo o0e3leueHne, HacpelHara cTpaHa
1o OOPCOBH 1 M3BBHOOPCOBHU CIIENKH, KAaKTO U IbPXKABUTE, B KOUTO T€ U3BBHPIIBAT JICHHOCT.
[TponieHTHT Ha momycTMMH OTKJIOHeHHUs (haircut) ce mpucmajga OT masapHaTa CTOMHOCT Ha
MOJIy4E€HOTO 00e3MeyYeHHeE.

HuBara Ha npoleHT Ha fomycTUMHUTE OTKJIOHeHus (haircut) 3a cbOTBETHHUTE KJIACOBE aKTUBU
Ce OTPEIETAT B 3aBUCUMOCT OT TEXHHUTE PUCKOBH WHAWKATOPH, OTYUTANKH BOJIATHITHOCTTA UM
IpY HOPMaJTHU WJTM HEOJIaronpHusTHU Ma3apHU ycinoBus. OnpeensHeTo Ha HUBaTa Ha MPOLIEHT
Ha JonycTUMHUTE OTKJIOHEeHUs (haircut) ce u3BbpIIBA NpH CrHa3BaHe Ha MPHUHIMNA Ha
KOHCEpPBaTUBHOCTTa B KOOPJAMHAIMSA C BCEKM KOHTPAareHT IO H3BBHOOPCOBO THPryBaH
JICpUBAaTHBEH WHCTPYMEHT, KAaTo C€ B3eMa I0J BHUMAaHHWE BCEKHM WHIWBUAYAJICH CITydai.
YcTaHOBeHMTE HUBAa MOraT Ja BapuUpaT B 3aBUCHMOCT OT JOTOBOPEHHUTE YCIOBHUS IO
obe3nedeHneTo u npeodaagaBaiiaTa mazapHa MpaKTUKA.

[TonuTHka 3a peMHBECTHpPaHE HA MAPUYHOTO 00e3NeYeHHe

1. TlapuunoTo oOOe€3meueHne Cce€ WHBECTHPA, KaTo Ce Cla3BaT MPUHIUINTE 3a
JTUBEpCUPHUKALNS, TPUIOKUMU KbM HENAPUIHOTO 00E3MECUCHHE;
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2. IlapuuynuTe cpeacTBa NMPHUETH KaTo oOOe3MeueHHe, Morar ja ObAaT HHBECTHPAHU
chriacHo wi. 48a, ai. 3, 1. 10 u an. 4 or Hapenba 44;

3. Henmapuunoto obe3neueHne He MOKE J1a Ce IPOAaBa, pEMHBECTHUPA WK 3aJ1ara;

4. Ilo BpemMe Ha nelictBue Ha jgoroBopa JId He Moxke aa mpoaaBa (HUHAHCOBUTE
MHCTPYMEHTH, IPEIMET Ha JOrOBOpa, IIPEIN HaCpeLIHaTa CTPaHa Ja € YIpaKHUJIa IPaBOTO CU
WIA KpaHUAT CPOK 3a 0OpaTHOTO M3KYITyBaHE Ja € U3TEKbJl, OCBEH aKo Ts He paslnoJiara ¢
Py CPEICTBA 32 U3II'BJIHEHNE HA 33BDKEHUETO CH 10 JOI0BOPA; MPEIXOAHOTO U3pEUEHUE
HE Ce Mpujara B CIy4auTe, KOraTo HacpelHaTa CTpaHa He € U3I'bJIHAJIA CBOU 3aIbJKEHUS 110
JIOTOBOpa 3a Pemo clelKa U ChIJIaCHO JOroBOpa HEM3IIBJIHEHHETO naBa npaBo Ha P na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroifHOCTTa Ha CKJIIOUYEHHUTE perno caenku ot JID He TpsOBa na BB3MPENATCTBA
U3IIBJIHEHUETO Ha 3a/IbJDKEHUETO 1 110 BCSIKO BpeMe J1a U3KYITyBa 0OpaTHO AsUIOBE CU 10 MCKaHe
Ha TEXHUTE MPUTEKATEIH.

IIpu npoueca 1o ynpasieHue Ha pucka, py>KecTBOTO 11i€ U3I10J13Ba ITPOLIEC HA YIIPABICHHE
Ha pHUCKa, KOMTO IIle My TO3BOJIM 3a€AHO C MOPT(OIMO MEHUIKBpA /1a CIEAN U U3MepBa 110
BCSIKO BpEM€ pUCKa Ha MO3ULUHTE, U3MI0JI3BAHETO Ha TEXHUKH 3a €(PEKTHBHO yIpPaBJICHUE HA
noptdeiina, ynpaBjIeHUETO Ha 00e3MeYeHUATa U TEXHUS IPUHOC KBbM OOIIHS PUCKOB PO
Ha JI®. [Ipy>kecTBOTO UK NOPT(HOINO MEHUDKBPBT 111€ U3II0JI3BAT, aKO € IPUII0KUMO, IPOIIeC
3a TOYHA U HE3aBHUCUMa OLIEHKAa Ha CTOMHOCTTA Ha BCUYKU M3BBHOOpPCOBU JepuBaTtuBu. [Ipu
UHBECTULIMU BBbB (uHaHcoBUTE nepuBatu, [P TpabBa ga mpuiara mporec 3a TOYHA U
HE3aBHCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
OO11aTa pucKkoBa eKCIO3MIMS Ce U3YKCIABA KaTo ce B3UMa IIPEIBHU/I HACTOSIATa CTOHHOCT Ha
OCHOBHHUTE aKTUBH, PUCKA OT KOHTpareHTa, ObJeIUTe [1a3apHUd IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JUKBUAMpaHe Ha mnozuuuute. Ilpu mouckBaHe OT HMHBECTHUTODA,
VYrpaBnsBamoTo JApYKEeCTBO II€ NPENoCcTaBs JOMBIHUTENHAa HHPOpMAIKs OTHOCHO
KOJIMYECTBEHUTE OTpaHUuYEHUs, MpUJIaraHd B yIpaBlIeHUETO Ha pucka 3a [P, meronure,
u30paHu 3a TOBa, M TOCIEAHUTE MPOMEHH B PHUCKOBETE M JOXOAHOCTTa HAa OCHOBHHTE
KAaTeropul MHCTpyMEHTH. Ta3u JONBbJIHMTENHA HHQpOpMaIMs BKIOYBa HHBara Vak,
onpezaenenu 3a J{®, ako U3M0a3Ba TaKWUBAa MEPKU 3a YIIPaBJICHUE HA PUCKA.

C nen ynpaBneHue Ha prcka, cBbp3aH ¢ nozunuute Ha [P ,,Cenext IuBUACHT B IepUBATUBHU
WHCTPYMEHTH, C€ M3YMCIIsIBA 00I[a pPUCKOBA €KCIIO3HIIHS 110 METO/Ia HA TTOCTUTE 33 IbJDKEHUS,
KaTo BUHATHU CE€ Cla3Ba OTPAaHUYCHUETO TS J1a HE HaJIBUINIaBAa HETHATA CTOMHOCT HAa aKTUBUTE
Ha J[®, KaKTo ¥ OrpaHUYEHUATA 32 KOHIIeHTpaIus, mocouenu B Hapenba Ne44/20.10.2011 r. 3a
M3HUCKBAaHUATA KbM JEMHOCTTa HA KOJEKTUBHUTE WHBECTUIIMOHHHU CXEMH, YIIPABIISABALIUTE
JPYKECTBa, HAIMOHAJTHWTE WHBECTHUIIMOHHU (OHOBE, AITCPHATHBHUTE WHBECTHUIIMOHHU
dboHI0BE U NMTUIIATa, YIPABISBAIIH alTepPHATUBHU MHBECTHIIMOHHU ()OHIOBE.

Ot HavanoTo Ha ieifHoCcTTa cH 110 naraTa Ha [Ipocnekra BKirounTenHo, @OHABT HE € CKITI0YBAI
XC/DKUPAIIN CHCIKA WM W3BBPIIBAI APYr THI OMNEpalUU C JCPUBATUBHH (DUHAHCOBU
WHCTPYMEHTH C HHBECTUIIMOHHA IIEI.

Nudopmanus 3a nmporieca 3a yrpasieHne Ha pICKa ce IPeI0CTaBs IpH MONCKBAaHE Ha ajipeca
Ha yrnpaBlieHue Ha J[pyxecTBoTO.

2.17. Hugpopmayus ommnocno namepenuemo na Donoa Oa u3NON36a 306UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocovenu 6 4. 46, an. 1 3/IKUCIIIKH

praBHHBaH_[OTO APYKECTBO HC Bb3HAMCPsSBA [a I10JI3Ba BbB CDOH,IIa 3aBUIICHU OI'PAHUYCHUA
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3a quBepcu(UKaIus, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKHA.

3. JEIIO3UTAP

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

VYnpasisBamoro pyxectBo e nu3bpaio 3a Jlenosurap a Jloroopuust @ong Teproscka 6anka
“lOpobank bearapus™ A/l (banka Jlenmosurap), rp. Codusi.

Henosurapsar e 6anka “KOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexasa
muuensus Ne b 05/02.04.1991 r. , m3ganena ot BHB u akTyanu3upan JUIEH3 32 H3BBPIIBAHE
Ha 0aHKOBa JielHOCT chriacHo 3anmoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpob6ank bearapus” AJl e cbc cemanmmie u aapec Ha ynpasienue: rpag Codus, paiion
»Buroma®, yi. "OkonoBpbcreH mbT" Ne 260, Bnrcana B ThproBckus peructbp Ha Coduiicku
rpajcku cb1 1o Gupmeno neno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma Ttenedon: (02) 8166 215, dakc: (02) 9888 191, enexrponeH axapec (e-mail):
custody@postbank.bg, Mareprer crpanuma (website): http://www.postbank.bg.

Jleno3urapsr e JIbxeH aa:

1. ocurypu, ye u3gaBaHETO, MpojaxkbaTa, OOpPaTHOTO M3KYyMyBaHE W OOE3CHIIBAHETO Ha
nsimoBete Ha DoHA ce M3BBPIIBAT B CHOTBETCTBUE ChC 3akoHa U ¢ [IpaBunara na PoHna;

2. ocUrypH, 4e CTOMHOCTTA Ha JssioBeTe Ha DoHa ce M3UMCIsABA IPH CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha PoHxa;

3. OCBIIECTBSBA PEIOBHA TPOBEpPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJIST
YIpPaBIsBalIOTO APYKECTBO U JAETO3UTaps 3a akTuBUTe Ha POHAA, a B ciydauTe 1o 4i. 37a ot
3AKNCIIIKU — u cbec cMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4. ocurypu mpeBexJIaHe B OOMYaiHUTE CPOKOBE Ha BCUUKH MAapUYHU CPEACTBA B MMOJI3a HA
®dona, MPOU3TUYAIIHM OT CACIKH C HEMHHU aKTUBU;

5. ocurypu, ye 1oxoabT Ha DoHJIa ce paznpenens B CbOTBETCTBHE ChC 3akoHa U ¢ [IpaBunara
Ha DoHAA;

6. ce OTYMTa Hal-MaJIKO BEIHbK MECEUHO IIPE yIIPABISIBALIOTO JAPY>KECTBO 3a IOBEPEHUTE
aKTHBU W W3BBPIICHUTE C TAX OMEPAlMH, BKIIOYUTETHO KATO MPEIOCTaBsl MBJICH OMHC Ha
aktuBuTe @OHJIA, 10 5-0 YUCIIO HA CJIE/IBAILIUS MECEII;

7. ochlllecTBABa NPOBEpPKA AW YHIPaBIABaIOTO JpyXkecTBO € MNpHeno W BBHBEIO
MpOLIeIyPH 3a IPOBEK/IAHE HA CTPEC TECTOBE 3a TUKBUIHOCT Ha DoHAa.

Jleno3uTapsT U3MBIHSABA U APYTH 3aIBJDKEHUS, TPOU3THYAINMA OT 3aKOHA U JOTOBOPA IO
1. 46 ot IIpaBunara na ®oupa.

Jleno3uTapsT OTYMTA OTJETHO aKTUBHUTE HA DOH/1a OT COOCTBEHUTE CH aKTHBH U OT IPYTUTE
KJIIMEHTCKHU aKTUBU. Jlemo3uTapsT HE OTTOBaps 3a 3aIbHKEHUATA CU KbM CBOUTE KPEJIUTOPH C
axktuBuTe Ha PoHna.

Heno3urtapsat orroBaps npen PoHna u npuTexarenure Ha asuioBe B JloroBopaus @oHn, 3a
BCUYKH BPEJIH, TPETHPIICHU OT TAX, B PE3YyJITaT OT HEU3MIBJIHCHHUE HA 3aIbJDKCHUSATA OT CTpaHa
Ha Jleno3urtapst uinu Tperoto auue no wi.37a or 3JAKMCAIIKHY npu 3aryba Ha ¢unancoBu
MHCTPYMEHTH O] MONEYUTENICTBO, BKIOYUTEIHO OT HEII'BIHO, HETOYHO U HECBOEBPEMEHHO
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U3MBJIIHEHHE, KOraro TO C€ JABbJDKM Ha IIpUYUHHU, 3a KouTo J[lemosuraps oTrosaps.
[IpuTexarennure Ha AsUI0BE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3utaps MpsKko Ui KOCBEHO
4ype3 yIpaBJsIBALIOTO IPYKECTBO B 3aBUCUMOCT OT XapakTepa Ha NMPaBOOTHOLICHUETO MEKIY
OaHKaTa JIeno3uTap, yIpasisiBalloTo APY>KECTBO U MPUTEKATETUTE Ha JSIIOBE.

B cnyuaii Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE HHCTPYMEHTH TI0]] HETOBO IMOMEYUTEIICTBO
Jleno3utapsat Bb3cTaHoBsiBa Ha PoHla GUHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM NMapUiHaTa
MY PaBHOCTOMHOCT 0€3 IpeKOMepHO 3a0aBsHE.

Jleno3utapsAT He HOCHM OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)ke, Y€ Te ca BCIEJICTBUE Ha
BBHIIHO CHOUTHE, KOETO € W3BbH HETOBHA KOHTPOJ W YMHUTO IOCIEAMLU ca HEen30eKHU
HE3aBUCUMO OT MPEANPUETUTE MEPKH 32 IPEIOTBPATABAHETO UM.

Heno3urtapsat orroaps npea PoHaa U npea NPUTEKATEIUTE HA ASUIOBE 32 BCUUKH JPYTH
MPETHPIICHA OT TAX BPEIU, IPUUUHEHH B PE3yJITaT Ha MPOsSBEHA HEOPEKHOCT UM YMHUIIUICHO
Heu3NbJIHEHUE Ha 3aabbkeHusta Ha Jlenosutaps no 3AKWCHIIKU ot ciyxurenu Ha
Jeno3urtaps WM 4JICHOBE HA YIPABUTEIHUTE UM KOHTPOJIHUTE MYy OpPTaHH.

Henerupanero Ha mpaBomorinus 1o pena Ha 4i. 37a ot 3JAKMCIIIKH He ocBoOOXMaBa
Jeno3utapsi OT ropenoco4eHuTe oTroBopHocT. OTroBOopHOCTTA Ha Jlerno3uraps He MOXKeE Ja
C€ U3KJII0YBA WM OFPAHMYABA ChC CIIOPA3yMEHUE.

[Iputexartenure Ha AsJIOBE MOTaT Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTapsi MpsiKO WU
KOCBEHO 4pe3 YIpaBisBaIIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJAM JO0 M3ILIALIAHE HA
o0e3lIeTeHusl, KOUTO BEYE ca U3IUIATEHH, WM [0 HEPABHOCTOMHO TpPETHPAHE Ha
MIPUTEKATEIIUTE Ha As10Be BbB DoHa.

Jeno3utapsAT ocurypsiBa M Tpuiara aJeKBaTHU U €()EKTUBHU BBHTPEIIHU KaHAIH U
MPOLIEYPH 3a MOJIaBaHE HA CUTHAJIU OT CIY>KUTEIUTE CH 3a JEHCTBUTEIHHU WM Bb3MOXKHU
HapyUIEHUs Ha TO3U 3aKOH U aKTOBETE I10 MPUJIAraHETO MY.

Jeno3utapsT He MOXe Na ObJe €AHO M CBHIIO JIUIE C YNPaBIABAIIOTO JAPYKECTBO Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXEMa.

Jeno3utapaAt u YOpaBisBalIOTO JPYKECTBO BHHArvM YJOBJIETBOPSIBAT — CIICIHUTE
W3UCKBaHUS:

l. HUKOW HE MOXXE E€THOBPEMEHHO na ObJe WICH Ha YIOPaBUTEIHHUS OpraH Ha
VYrpaBnsBaioTo IpyKeCTBO U CIyKuTen Ha Jleno3uraps;

2. HUKOW HE MOXE €JTHOBPEMEHHO Jia ObJIe WICH Ha YIIpaBUTEIHUs opraH Ha Jlemo3uTaps
U CIIY’KUTEJ Ha YTPaBIIABAIIOTO JIPY>KECTBO;

3. KOrato ympaBUTEIHUST OpraH Ha YTPaBlSBAIIOTO APYKECTBO HE € HATOBApEH C
HAJ30pHU (DYHKIMU B JPY>KECTBOTO, HE TIOBEUE OT €HA TPETa OT YICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAI30pHU (YHKIIMU, MOTAT €THOBPEMEHHO J1a OB/JaT WICHOBE Ha
YOpaBUTEITHUS OpTraH, Ha OpraHa, HAaTOBApEH C HAJ30pHU (DYHKIIMH, WU J]a ca CIYKUTETH Ha
Heno3uraps;

4. KOrato ynpaBUTEITHUST OpraH Ha /leno3uTaps He € HaTOBapeH C HAA30pHU (PYHKITUH TTPH
Jeno3uTapsi, He TOBEYE OT €/1Ha TPETa OT YJICHOBETE Ha opraHa Ha Jlemo3uTaps, HaTOBapeH ¢
HAJA30pHU (YHKIIUM, MOTaT Aa OBJAT €IHOBPEMEHHO YJIEHOBE HA yMPAaBUTEIHHUS OpraH Ha
VYnpaBisBamoTo ApPYyXKECTBO, HAa OpraHa Ha YIpPaBJSIBAIIOTO JIPY>KECTBO, HATOBAPEH C
HaA30pHU QYHKIUH, UK JIa ca CIYKUTENN Ha YTIPaBISBaAIIOTO IPYKECTBO.

KbM narata Ha m3rotBsiHe Ha [IpocnekTa He ca W3BECTHHU WM UACHTU(DUIIMPAHU KOHPIUKTH
Ha UHTEpecu Mexny Jleno3uraps u Ynopasissamorto [[pyxecTso.

3.2. Ocnoena oeiitnocm
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ChrinacHO CKIIFOYEHMS JIOrOBOp MEXay YmpasisBanlotro JlpykecTBo, AEHCTBAIO 3a
cMerka Ha @oHJa, OT enHa cTpaHa, u bankara Jlemosurap, OT Apyra cTpaHa, IOCIeIHaTa 1Ie
oka3Ba Ha ,,Cenekt /[uBHIEHT cieAHUTE OCHOBHU YCIIYTH:

(a) cbxpaHeHue Ha napuyHu cymu Ha [lorosopHust ®onn;

(0) u3BBpILIBaHE HA BCUUKH 0€3KAaCOBM ILTALIaHMs OT UMETO U 3a cMeTka Ha POoHJa;

(B) BoneHe Ha Oe3HAnTMYHU (PUHAHCOBU MHCTPYMEHTH, IpUTEk)aBaHU 0T DOHJIA 1O MOACMETKA
Ha/B peructbpa Ha bankara Jlemosutap B “llentpanen menosurap” AJl, BHb wmm B npyra
WHCTUTYIUS;

(r) chXpaHeHue Ha HaJTMYHU (PUHAHCOBU MHCTPYMEHTH Ha DoHa;

(1) cbXpaHeHue Ha YIOCTOBEPUTEITHU JOKYMEHTH 32 O€3HAIMYHN (PMHAHCOBU MHCTPYMEHTH H
JIpyru TOKyMeHTH Ha JloroBopHus GoHI;

() u3BBpILIBAHE HA APYTU YCIYTH, TOCOYEHHU B JJOTOBOPA, UITK 32 KOUTO € 3aIbkeHa bankara
Jeno3utap ChIVIACHO 3aKOHA, WM 332 KOMTO CE€ IMOCTUTHE CIOpPAa3yMEHHE OT CTPAHMUTE IO
JIOTOBOpA 3a Aeno3uTapHu yciyrd. bankara /leno3urap chxpaHsBa aKTUBUTE M JJOKYMEHTHUTE
Ha ®onya Ha HeroBo uMme. bankara /leno3uTap ochliecTBsiBa 001 KOHTPOJI BbPXY H3AaBAHETO
(mponmaxobara), 0OpaTHOTO M3KYIyBaHE M 00E3CHIIBAHETO Ha JsutoBeTe Ha JloroBoprust DoH,
KaKTO ¥ ChOMpaHETO U M3MOJI3BaHeTO Ha mpuxoaute Ha DoHaa Aa ObJie B ChOTBETCTBUE ChC
3aKOHa U HeroBute [IpaBuiia, KakTo M J1a CIeU 1A Bb3HATPAKICHUETO HA Y IPABIISABALIOTO
Jpy>kecTBO € U3YUCIIEHO U IJIaTEHO B ChOTBETCTBUE ChC 3akoHa U [IpaBunaTta Ha ®onja u nanu
€ Cla3eHo 00LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara Jlenmo3uTtap €Xe€JHEBHO KOHTPOJMpA M3YUCIISIBAHETO HA €MHCHOHHATa CTOMHOCT U
1ieHaTa Ha 00paTHO U3KYITyBaHe Ha JsuloBeTe Ha ,,CenekT uBuaeHt.

»Cenekt JluBuaeHt* 3amnama Ha bankara [lemosurtap 3a aeiHocTTa i MO J0TOBOpa
€XKEMECEYHO TBHPO Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUW U OOJUTAINK, U JPYTH BUIOBE YCIYTU ChIIIacHO Tapuda, mpeacTaBisiBaIia 4acT OT
noroBopa. JloroBopsT ¢ bankara Jlemo3uTap e ckiitoueH 3a Cpok oT 1 (eaHa) ToArHA, CYUTAHO
OT IOJYYaBAHETO OT YIPaBiIABAIIOTO J[pyKecTBO Ha pa3pelIeHHETO 3a OPraHU3UpaHE U
ynpasnenue Ha @onna u BnucBaneTo Ha @onpa B peructbpa Ha KOH. Ako 10 90 (neBeraecer)
KaJICHJIAapHU JHH MPEId U3THYaHE Ha CPOKa Ha JACHCTBUE HA JOTOBOPA HUTO €IHA OT CTPAHUTE
HE WU35IBU TNHCMEHO JKEJIaHHME 3a HEroBOTO NPEKpaTsSBaHE WM NPOMsSHA, TOM CE€ CcuuTa
aBTOMATHUYHO TIPOIBIDKEH 32 ChIIUS CPOK U MPH CHIIUTE yClIOBUs. JJOrOBOPBHT MOXKe Ja Obj1e
MIPEKpaATEH M0 B3aMMHO ChIJIACUE HA CTPAHUTE, U3PA3€HO B MUCMEH BUJ UM €IHOCTPAHHO OT
BCSIKA OT CTPAHUTE, C TPUMECEYHO MTUCMEHO TIPeIn3BecTre; MpH npekparsBane Ha Donna; mpu
MpeKpaTsBaHe, OTHEMaHe Ha JIMIICH3a WK 00sBIBaHe B HeCchcTosATeNHOCT Ha Y /[ ,,CenekT Acet
MenumxmbaT EAJl; mpu oTHeMaHe Ha JHIIEH3a WU OOSBSIBaHE B HECHCTOSITENIHOCT Ha
bankara Jlemosutap; npu otHemaHe ot crtpaHa Ha K®H Ha usnageHorto paspemieHue 3a
OpraHu3upane W yrnpasiieHue Ha Ponpa; npu u3ameHenue ot bHb Ha nuuen3a Ha bankara
Jleno3utap, KaTo M3KIIOYBAHE WM OTPaHHYaBaHE OMpEENIeHU ICHHOCTH, HEOOXOIUMH 3a
M3I'BJIHEHUETO Ha JIENO3UWTApHHU yCIyru. B cimydail Ha mpekpaTsiBaHe Ha JoroBopa bankara
Jeno3utap npexsbpiis CbXpaHsABAHUTE OT HEsl aKTUBHU Ha ,,CenekT JIuBUIeHT , KaKTO U BCUYKU
HEOOXOJUMHU JIOKYMEHTH Ha TOCOYeH OT YmpaBisBamoro JlpyxkecTBO U 0400peH OT
3amectHuk-npeacenarens Ha KOH nos [leno3urap

Cnucvk Ha Jauyama, Ha Kkoumo ca deﬂeeupaﬂu d)yHKL{uu no CvXpaHeHue u esenmyainume
KOH(j)JluKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MO8d 0eﬂezupaﬁe

bankara Jlemosutap m3moi3Ba yciayruTe Ha OaHKM Tmoanenosutapu. Kum nmarara Ha
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W3TOTBSIHE HA TO3M MpocnekT bankara Jleno3uTap u3mnoi3Ba ClieJHUTEe OaHKU TOIICTIO3UTAPH:
1. Bank of New York Mellon
2. Eurobank S.A.
3. Citibank, Romania
4. Clearstreambanking, Luxembourg
5. Cronancka banka AJl — Cxonue, Make1oHHS.
KoM marara Ha m3rorBsae Ha [Ipocriekta He ca U3BECTHH WM UACHTU(DHUIIMPAHU KOHMDIUKTH
Ha UHTEPECH CBBP3aHU C U3IMOI3BAHETO HA YCIIYTUTE Ha OAHKH MOICTIO3UTAPH.

[Ipy mouckBaHe HA WMHBECTUTOPHUTE IIe ObJe MpeJocTaBeHa aKTyajdHa HHQOpMaIus
OTHOCHO JaHHU 3a uaeHTU(ukanws Ha bankara Jlemo3uTap W omnucaHue Ha HEHHUTE
3aIBJDKEHUS U HA KOH(QIMKTUTE Ha MHTEPECH, KOUTO MOTaT /1a Bb3HUKHAT, KAKTO M OIKMCAaHUE
Ha BCUYKHU (QYHKIIUH TI0 ChXpaHEHUE, Jielerupann oT bankara Jlemo3urap, CIUChK Ha JIMIATA,
Ha KOUTO ca JAENerMpaHu WJIM TpelelerupaHu (PYHKIMH, ¥ €BEHTYaTHUTE KOH(IMKTH Ha
MHTEPECH, KOUTO MOTAT J1a Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJTAHTH, KOHUTO
MNPEJOCTABAT CBBETHU 110 10I'OBOP

Jorosopen @oup ,,Cenekt AUBUACHT HE MOJyyaBa ChbBETU IO JIOIOBOP C KOHCYJITAaHTCKU
(GbupMHU MM BBHIIHU KOHCYJITAHTH, CbOTBETHO HE M3IUIAIA Bb3HATPAXKACHUS OT aKTUBHUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIrAHU3AINUATA HA IUVIAIMAHUATA B
ITOJI3A HA NIIPUTEXATEJIUTE HA JSIJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U ITPEJOCTABAHE HA UH®@OPMALIUA OTHOCHO ®OH/JA.

CorinacHo IlpaBunata nHa [loroBopuuss ®oHa, TOH He pasnpenens I0XOOU MEXIY
WHBECTUTOPUTE.

[ToppukuTe 3a 0OOpaTHO HU3KYIyBaHE C€ M3MBJIHABAT W CMETKaTa 3a LIEHHUW KHIKa Ha
uHBectuTopa B “LlenTpanen nenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYNEHU JIAI0BE
10 BB3MOXKHOCT B CPOK 70 3 pabOTHU JTHU clie]l ACeHs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
KBCHO OT HOPMaTHBHO OINpEAEIEHUS MaKCUMaJIeH cpok — 10 10 1HHM cien garata Ha MojaBaHe
Ha MopbUKara.

JbmxkrMaTa cyma cpelly oOpaTHOTO M3KYNEHHUTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3II'bJIHEHNE Ha MMOpbhYKaTa 10 yka3aHa OaHKOBa CMETKa.

Joroopaust @oun e yupenen npes mecen Mait 2012 r. [Ty0anunoTo npejuiarane Ha Js10BETe
Ha @onpa 3anouna Ha 19.11.2012 r. KeM nataTta Ha [IpocniekTa e Hanuile OJuTUPaH TOIUIIEH
¢unancos oruer 3a 2012 r., 2013 r., 2014 ., 2015 1., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r., 2023 r. u 2024 r., KaKTO ¥ OTYETH 3a YHPABJICHUETO 1O 4Wwi. 33 oT 3aKoHa
3a cueroBoyicTBOTO 32 2012 1., 2013 1., 2014 1.,201571.,,2016T.,2017 1.,2018 1., 2019 1., 2020
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r.,2021r.,2022r.,2023 r. u 2024 r.
VYupasisiBamoro [pyKecTBO €XKEIHEBHO 00sIBsIBAa HETHATAa CTOMHOCT Ha akTUBUTE Ha DoHpa:
- Ha BCUYKHU MECTa, Ha KOUTO Ce MpUeMaT MOPHUKHUTE 32 IPoJak0a 1 oOpaTHO
U3KYIyBaHE Ha JISUIOBE U CE OCHILECTBIBAT KOHTAKTUTE C HHBECTUTOPUTE U MPUTEKATEIUTE HA
nsaoBe BbB DoHA;
- Ha MHTEPHET CTpaHuIaTa Ha YnpasisaBamoro [pyxecTtBo www.selectam.bg
- HAa HMHTEpHET CTpaHWIaTa Ha bbiarapcka Aconuanus Ha  YIpaBsBaIlUuTe

HpyxectBa(bAY Jl)- www.baud.bg
- Ha MHTEpHET CTpaHHUIla Www.investor.bg

l'ogumauTe M MexauHHUTE OTYeTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo uin. 30, an. 1 ot 3akona 3a Komucusira 3a
(MHAHCOB HAJ30p, U Ca JOCTHITHYU 32 MHBECTUTOPHUTE HA CICAHUTE MECTA:
- HAa BCUYKH MECTa, Ha KOUTO Ce MpHeMaT MOPbUYKUTE 3a Mpojax0ba u oOpaTHO U3KYyIyBaHE
Ha JISUIOBE U C€ OCBIIECTBIBAT KOHTAKTUTE C MHBECTUTOPHUTE M MPUTEKATEIUTE HA JSIIOBE
BBB DoHAA;
- B ueHtpannus opuc Ha ,,Cenexkr Acer MennpxkmbpaT” EAJ] Ha agpec:
rp. Codus 1680, o6m. ,,Kpacno ceno”, 6yn. “boarapus” Ne 58,
Bxox C, eT. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JIMIIE 32 KOHTaKTU: MupocinaBa MaHooBa
- Ha MHTEpHET CTpaHHuIa: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO HHBECTUIIUUTE

6.1. Pezynmamu om oetinocmma na @onoa 3a npeduuwinu 200uHu

1. [Toptdeiin na ®onna kM 31.12.2024 1.

IIpoueHT ot
AKTHBUTE Ha
DoHIAa KbM

IIpeouneHena CTOHHOCT B JieBa
Texymu (MHAHCOBY AKTUBU

Kbm Kbm KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KanuTajaoBu HEeHHH KHHKA
1.YyKaecTpaHHH eMHTEHTH 2346 127.11 2301 957.07 2 76 1434.26 76.17
2. BbJIrapcku eMUTEHTH 190 757.87 202 041.39 205 872.10 5.68
IIpouenr ot

IIpeonenena cTOMHOCT B €BPO
AKTHUBUTE HA

donga KpM
Kbm Kbm KM 31.12.2024
31.12.2022 31.12.2023 31.12.2024

Texymu (MHAHCOBY AKTUBU

KanuTanoBu HeHHH KHUKA
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1.Yy:knecTpaHHU E€MUTEHTH

1 199 555.74

1176 971.96

1411 898.92

76.17

2. Bharapckm eMHTEHTH

97 532.95

103 302.12

105 260.73

5.68

2. [Napuunu cpeacTBa u 0AHKOBU JCTIO3UTH

Cpox Ha 1eno3urta

JuxBa (j1eBa)

CroiiHOCT ¢ HATpynaHa

CroiiHOCT ¢ HATpynaHa
JuxBa (eBpo)

IIpoueHT ot
aKkTuBHUTe HA DoHIa

KbMm 31.12.2024

KbMm 31.12.2024

KoM 31.12.2024

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

Oo6mo: 375 489.41 191 984.69 10.36

Canoro no pasmaniaresiHara cMeTka kbM 31.12.2024 r. e Ha ctoiiHOocT 73 769.39 nesa (37
717.69 eBpo) u npexacrapisia 2.03% OT akTUBUTE Ha TOTOBOPHUS (HOH]I.

Canpnoro 1o pasriamaTesHuTe cMeTkd KbM 31.12.2024 r. B uyy’x/Ja BajlyTa U NpeBaIyTUPAHO B
neBa e 205 943.77 nesa (105 297.38 eBpo) u npeacTanisiBat 5.68% OT aKTUBUTE HA IOTOBOPHUS

doHI.

3. lpyru aktuBu

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

AKTHUBUTEC.

4. OUHAHCOB Pe3ynTar

®unancoBuar pesyaratr kbpMm 31.12.2024 r. e neuanba B pazmep Ha 311 xun. mesa (159

XHIL. €BPO).

P a3MPEACIICHUC Ha UHBCCTULIUUTEC 11O OTPACIN CIIPAMO O6IJ_II/I$I pa3Mep Ha aKTUBUTC, KbM

31.12.2024 r.

CexTop % OoT aKTHBHUTE
PuHaHcH 23.52
[ToTpeOuTencku CTOKu 20.21
31paBeona3BaHe 8.49
ABTOMOOUIIOCTPOCHE 6.22
KomMmyHanHu ycinyru 6.08
Komynukanumn 5.72
TexHonoruu 2.74
Enepruen 2.31
REIT 1.87
Marepuanu 1.83
HNunycrpuanau 1.61
Bb3ayiieH Tpancnopr 1.25
O0mo 81.85

Codus 1680, byA. bbAazapus N258, bA. C, em. 7, opuc 24
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Bpoii nam0Be B oOpaiieHue KbM Kpasi Ha TOAWHATA, KAaKTO U Opoil Ha eMUTHPAHH, TIPOIAJACHU U
00paTHO U3KYIEHHU JSII0BE:

2024 2023 2022
opoii Opoii

JIIOBE cyma (JB.) JISII0BE cyMma (nB.) | Opoii isutoBe | cyma (JIB.)
HeTHu akTHBH, TOMICKAIIH HA
pasmpesieNicHue Ha aKIHOHEePH,
NPUTEKABALLU JJI0BE C IIpaBo | 1961 098.7763 | 3311433.93 | 1958 066.4518 | 3257 755.05 1953 890.8919 | 3156 340.27
Ha 00paTHO M3KYITyBaHE B
HAYaJIOTO Ha IepHoja
TocThenns ot ganose ¢ 1 685.4879 3000.00 30323245 5000.00 6231.1904 10 500.00
1paBo Ha 00PAaTHO M3KYIyBaHEe
VskynyBase Ha jnose ¢ 44710721 7898.60 0.0000 0.00 2055.6305 343393
NpaBo Ha OOpaTHO M3KYITyBaHE
Herno yBenuyeHue
(HamaneHue) OT CIACNKH C -2 785.5842 -4 898.60 3032.3245 5000.00 4175.5599 7 066.07
JUUTOBE
HetHu akTHBH, OAJIEKAITH HA
pasmpeielicHre Ha aKIHOHEePH,
MpUTeKaBally JsUI0Be ¢ IpaBo | 1958 313.1921 | 3617958.77 | 1961098.7763 | 3 311433.93 1958 066.4518 3257 755.05
Ha 00paTHO M3KYyIyBaHE B
Kpasi Ha mepuo/Ia

2024 2023 2022
Opoit Opoii
JISLITOBE cyMma (eBpo) |  mssoBe cyma (eBpo) | Opoii gsumoBe | cyma (eBpo)

HetHu akTHBH, MoJyIexXamm Ha
pasnpeneneHne Ha aKIMOHEPH,
MIPUTEXABAIIH JISUIOBE C IIPABO
Ha 00paTHO M3KYITyBaHE B
HAuaJIoTO Ha MepHoja

1961 098.7763

1693 109.28

1958 066.4518

1 665 663.71

1953 890.8919

1613 811.15

[MocTeruienns oT As10BE ©
IIpaBO HAa OOpPaTHO M3KYITyBaHE

1 685.4879

1533.88

3032.3245

2 556.46

6231.1904

5368.56

W3kymyBaHe Ha JISUI0BE C
IIpaBO Ha OOpPaTHO M3KYITyBaHE

4471.0721

4038.49

0.0000

0.00

2 055.6305

1755.74

Herno yBenuuenue
(HamaneHue) OT CHIENKH C
JISI0BE

-2785.5842

-2504.61

3032.3245

2556.46

4175.5599

3612.82

Hetnu aKTHUBH, ITIOJJICIKAIIIKM Ha
pas3npeaCiiCHUE Ha aKIITUOHCPH,
IpUuTeI)KaBalln A5JI0BE C IIPABO
Ha O6paTHO H3KYIIyBaHC B
Kpas Ha nnepuoga

1958 313.1921

1 849 832.95

1961 098.7763

1693 109.28

1 958 066.4518

1 665 663.71

MI/IHI/IMaJ'IHa, MaKCUMaJlHa U CPCAHOIPCTCTIICHA EMHUCHOHHA CTOMHOCT U IIeHa Ha O6paTHO

HA3KYyIIyBaHE:
B nesa:
. . Ilena Ha
Homunanna , EMucronHna cToitHOCT EMucronHna cToitHOCT
N bpoit uznanenu o0OpaTtHO
CTOHHOCT Ha AoBe Ha 1 ;s (32 cymu 110 Ha 1 ;s (32 cymMu Haj UBKYIIVBAHE Ha
1 aan A 100 000 118.) 100 000 118.) yiy
1 msn
2024 1 1958 313.1921 1.8475 1.8475 1.8475
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2023 1 1961 098.7763 1.6886 1.6886 1.6886
2022 1 1958 066.4518 1.6638 1.6638 1.6638
B espo:
. . Llena Ha
Homunamna o EmucnonHa cTOHHOCT EmucnonHa cTOMHOCT
N bpoii usnanenu o0OpaTtHO
CTOMHOCT Ha SITOBG Ha 1 g5t (3a cymm 10 51 Ha | 1571 (3a cymMH Hax MBKYIIVBAHE Ha
1 A 129.19 eBpo) 51129.19 eBpo) ylyﬂm
2024 1 1958313.1921 0.9446 0.9446 0.9446
2023 1 1961 098.7763 0.8634 0.8634 0.8634
2022 1 1958 066.4518 0.8507 0.8507 0.8507
B nesa:
Munumanna Makcumansa aneI;Z?:gHa Munumansa Makcumansa aneIT)Z?JI:;Ha
—cT¥ —cT¥
eM, CT-CT €M, CT-CT em, cr-cr* Hou oou Ton
2024 1.6878 1.8721 1.7761 1.6878 1.8721 1.7761
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
2022 1.5571 1.7152 1.6451 1.5571 1.7152 1.6451
* emucHOHHA cTOHHOCT 3a cymu 10 100 000 mB.
B eBpo:
MunHumanHa Makcumainna HpCe];Z?JII{;)Ha Munumainna Makcumainna Hpir;zf:;la
e g
€M, CT-CT €M, CT-CT em, cT-cT* Houn Hon Ton
2024 0.8630 0.9572 0.9081 0.8630 0.9572 0.9081
2023 0.8156 0.8806 0.8529 0.8156 0.8806 0.8529
2022 0.7961 0.8770 0.8411 0.7961 0.8770 0.8411
* eMHCHOHHA CTOMHOCT 3a cymu 110 51 129.19 eBpo.
N36pana punancoBa nHGOpMAaIus
B nesBa:
2024 2023 2022
Herna cToiiHOCT Ha aKTUBUTE HA €UH IS B 1.6886 1.6638 1.6154
HayaJjo0To Ha IepHoJa
Jloxoim OT MHBECTUIIMOHHU CHEJIKU Ha €NH
U
3a I 117 863 103 746 88 621
- IPUXOAH OT JIUXBU U TUBUACHTU v | 0.06 0.05 0.05
- nevanba (3ary6a) ot onepaiuu ¢ Gpunancoru | 3a 1D 261229 8902 66 761
aKTHBH | 33 1 ms 0.133 0.005 0.03
6 3a J1® 304 962 168 442 358 005
- 00110 caJiI0 OT UHBECTULIMOHHHU CJIEJIKU v | 1 016 0.09 013
Herna cToiiHOCT Ha aKTUBUTE HA €UH IS B 1.8475 1.6886 1.6638
Kpasl Ha repuoja
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O011a BB3BpAIIacMOCT HA €IUH ST 9.41% 1.49% 3.00%
HerHu akTuBHU B Kpas Ha Iepuoja 3617958.77 |3311433.93| 3257 755.05
Pa3xoau xbM cpeiHa CTOMHOCT Ha HETHUTE 1.92% 1.94% 1.88%
AKTHUBH
Herna neganba KpM cCpeqiHa CTOHHOCT Ha 8.95% 1.49% 2.93%
HETHHTE aKTHUBH
O6opor Ha moprdeiina B % 11.51% 11.72% 13.79%
B eBpo:
2024 2023 2022
HeTtHa cTOHHOCT Ha aKTUBHUTE HA SIHH JISUT B 0.8634 0.8507 0.8259
Ha4yajnoTo Ha Iepuoja
JloXoaM OT MHBECTHIMOHHH CIIETIKH Ha SIIHH
TSUT:
3a JId 60 262.39 53 044.49 45311.20
- IPUXOJH OT JIMXBU U TUBHUICHTH — 0.03 0.03 0.03
- neyan6a (3ary6a) ot onepauuu ¢ puHaHcosy | 3a P 133 564.27 4551.52 34 134.36
aKTHBH | 33 | s 0.07 0.00 0.02
5 3a JIO 155 924.59 86 123.03 183 045.05
- 0010 caio OT UHBECTULIMOHHY CCIIKH — 0.08 0.03 0.09
HertHa cTOHHOCT Ha aKTUBHUTE Ha SIMH JI5UT B 0.9446 0.8634 0.8507
Kpasi Ha Ieproja
OO611a BB3BpaIIaeMOCT Ha €JIUH IS 9.41% 1.49% 3.00%
Hernu akTuBM B Kpas Ha nepuoja 1 849 832.95 |1693109.28 | 1665 663.71
Pa3xoqu KbM cpe/iHa CTOWHOCT Ha HETHHTE 1.92% 1.94% 1.88%
AKTHBH
Herna neyan6a KbM cpe/iHa CTOHHOCT Ha 8.95% 1499 2.939%
HETHUTE aKTHBH
O6opor Ha noptdeitna B % 11.51% 11.72% 13.79%

a. Ilpoghun na munuunus uneecmumop

®uHaHCOBUAT MPOIYKT ,,CenekT MBUAECHT® € Ch3AaZeH 3a juua (rpaxaaHd, GupMu u
WHCTUTYLIMOHAJIHU UHBECTUTOPH ), KOUTO:

* ca FOTOBHU Jla MTOEMAT IMO-TOJISIM MHBECTHIIMOHEH PUCK, C LIeJl peau3upaHe Ha MO-BHCOK
AOXOM;

* JKeJasAT Jja UMaT CUTYpHa U Obp3a JIMKBUAHOCT, €3 TOBa J1a HapyIllaBa MOCTUTHATHS JOXO]T
OT UHBECTULUATA;

* ca TOTOBM Ja HMHBECTHpPAT MapUYHU CPEICTBa B CPEIHO M ABITOCPOYEH IUIaH (C
penopbUUTeNIeH HHBECTUIIMOHEH XOPU30HT OT MUHUMYM CEeM T'OJMHN);

* MCKaT J1a JuBepcuuImpaT pucka Ha COOCTBEHHS U MOPTHEN;

* MCKaT J]a UMaT JOCTBI 10 Pa3BUTHUTE KAIIUTAJIOBU N1a3apH;

* MCKAaT MapyuTe UM Ja ce yNpaBisaBaT OT NpodeCHOHATUCTH Ha (PMHAHCOBUTE a3apH.

Cuurame, uye psanoBere Ha “Cenexkt JIuBUAEHT ca MOAXOMAIIM 3a OBIATapcKH U

YyXKIAeCTpaHHU (pU3MUECKH JHULA, GUPMHU, UHCTUTYLUM U WHCTUTYLMOHAJIHU HMHBECTUTOPH,
KOHMTO JKENasiT J]a MHBECTUPAT YacT OT CPEJACTBATa CH Ha pa3BUTHTE (PMHAHCOBM Tas3apu, B
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TUBEpCU(PUIMPAH MPOIYKT, CTPYKTYPHPAH MPEUMYIICCTBEHO OT aKI[UU Ha KOMIIAHUH, KOUTO
ca ma3apHH JIMJIEPU U UMAT CIIOCOOHOCT /1a reHepupaT NapUyHU MOTOIM 33 aKI[MOHEPUTE MO
dbopMaTa Ha TUBUICHTH, IPHU MMOEMAHE Ha 3HAYUTENICH PUCK 32 CMETKa Ha BH3MOXKHOCTTA 3a
MOCTUTaHE HAa BUCOKA JOXOIHOCT B CPEHO U ABITOCPOYECH ILJIaH.

Horosopen ®oup ,,Cenekt AUBUACHT € MOAXOASI 32 MHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHJIUPEKTHA UHBECTUIIMS Ha KanutainoBute nazapu B CAIll, 3anagna u LlenTpanna EBpona,
O6enunenoro Kpancrso, Kanana, ABcrpanusi, Slnonus u ap.

b. Puckosu ¢hakmopu

BaxxHo e 1a ce uMa mpeaBul, Ye MHBECTHUIMATA B JsoBe Ha JloroBopHus ®oH HE € OaHKOB
JICTIO3UT U CIIEJOBATEIIHO TS HE € rapaHTUpaHa ChIJIaCHO 3aKOHA 3a FapaHTHUPaHE BIOTOBETE B
O6ankure. MuBecTunmonnara crparerus Ha ,,Cenekt [{uBuaeHT" npenBIKIa HHBECTUPAHE J10
90% OT aKTHBHUTE B aKIMHM HA YY>KICCTPAaHHU M OBJITapCKH eMHUTEHTH. [10-BUCOKUSAT AsT Ha
VMHBECTULIMUTE B aKI[UU C€ CBBP3BA C [T0-BUCOKA CTEIIEH HA PUCK, Thi KaTO T€ Ca MHCTPYMEHTH
C MO-TOJIEeMU KoJleOaHMs B IICHUTE M HE CHIIECTBYBA rapaHlvs, Y€ 3aKyNEeHUTE aKTHUBU I
3ama3aT WIK yBelIndaT croMHocTTa cu. IIpu cnag B neHuTe Ha akuuute MHBecTUTOpUTE B 1P
,»Cenekt uBuaeHT” Ouxa mpeTbprieiy KaluTaloBy 3aryOu mopaau BUCOKHUS [ HA aKLIUUTE
B noprdeiina ma [d. 3a paznuka OT TAX, WHBECTHIIMUTE B IbpPKABHU IICHHH KHIDKA U
UHCTPYMEHTH ¢ (UKCHpaH JI0OXOJ C€ CMSATAT 3a MO-HHCKO PHCKOBH. 3aTOBa CE IMPEABIIKIA
WHBECTUPAHE W B MHCTPYMEHTH C (PUKCHpaH IOXOJl, KOUTO TPAJAMIMOHHO CE CUYUTAT 3a
HOCHUTEJIH HA MO-HUCHK PUCK.

Puckos npogun
HNuBectupanero B nsanose Ha POHJIA € CBBP3aHO C IOEMAHE Ha YMEPEH 10 BUCOK PUCK.

WNuBectunmonnara crpareruss Ha ,,Cenekt JuBHAEGHT mpeABMXKAa pealM3UpaHETO Ha
KalUTaJIOBU Te4aaOu OT IIEHHH KHIKA, MPUXOAU OT AMBHUACHTH/IOXOIU OT JISJIOBH IEHHU
KHIDKA, KAKTO U TEKYIIH JOXOJU OT JBJITOBU IIECHHU KHUXKA U APYTH (PUHAHCOBH HHCTPYMEHTH.
3a mocTuraHe Ha MHBECTULIMOHHUTE 1I€JIM 1€ € Mpuilara CTpaTerus 3a aKkTUBHO yIIPaBICHUE
Ha HEroBHs NOpTdEis1 OT PUHAHCOBU MHCTPYMEHTHU U TTAPUYHU CPEJICTBA.

C ornen mocTuraHe Ha WHBECTHIMOHHHUTE 1enu Ha ,,Cenekt JuBuaeHt", YmnpapisBamioTo
HpyxecTBo 1€ MHBeCTHpa HaOpaHuTe cpeiactBa Ha DoHIA NMPEUMYIIECTBEHO B JIMKBUIHU
aKIUY, JOMYCHATH J0 WIH ThPTyBaHHW Ha PETyJIUpaHH IMa3apu B 4yKOWHA, aKI[UW/IsII0BE Ha
JIPYTH KOJIEKTUBHU WHBECTUIIMOHHU CXEMH M B MO-MaJIKa CTENEH B JIBJTOBU LIEHHU KHIXKA U
WHCTPYMEHTH ¢ ¢uKcupaHa qoxoaHocT. [lopaan ToBa mHBecTHpaHeTo B JsuioBe Ha DoHma e
CBBP3aHO C IOEMAHE Ha YMEPEH J0 BUCOK PHUCK.

A. OyaKkBaHU pPHCKOBe, CBbP3aHU ¢ MHBECTHIHOHHUA MOPT(eilJ U MeTOAH 32 TAXHOTO
ylpaBJjieHHe

Puckoere, cBbp3aHN ¢ MHBECTUIIMOHHUS MOPTQEilsl, MOraT yCIOBHO Ja ce pa3fensT Ha JBe
OCHOBHHM TPYTIH:

* [TazapeH (CHUCTEMEH) pHUCK, BIMSEIl BBPXY PE3YJITATUTE OT JEHHOCTTAa HA BCHUYKU
WKOHOMUYECKH areHTH;

e cieuu(UYeH pPUCK Ha MHBECTUIHOHHHUS mopTdeitn Ha DoHnma, cBBp3aH C
OTJEIIHUTE aKTUBH, B KOUTO CE MHBECTUPA.
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Ilazapen (cucmemen) puck Ha nopmeeiina

[TazapHUAT pUCK € cucTeMeH (00IIl) PUCK, BIUSCI] BbPXY CTOMHOCTTA HA BCHUKH aKTHBH. Toi
ce mopaxJaa OT XapaKTepPUCTUKUTE Ha MAKpPOMKOHOMHYECKaTa Cpela U OT ChCTOSHUETO Ha
KaIlluTaJIOBHS 11a3ap B CTpaHaTa, ICHCTBA U3BBH IPYKECTBOTO-EMUTEHT U 110 IPUHIUIT HE MOXKE
na 0pae aueepcudunupad. [lazapuust puck npu GormoBata 6opca 4ecTo ce Mopaxaa u OT
TEXHUYECKH (PaKTOpH Ha ABIKEHHE Ha KOTHMPOBKHUTE HA JIMCTBAHUTE JpykecTBa. OCHOBHHTE
METOIU 3a OrpaHMYaBaHE HAa CHUCTEMHHMS PUCK W HETOBHTE OTICIHM KOMIIOHEHTH ca
cbOupaneTo u 00paboTBaHETO HA MH(POPMALIKS 32 MAKPOMKOHOMHUYECKAaTa Cpe/ia M Ha Ta3u 06asza
NPOTHO3UpPaHe U ChOOpa3sBaHEe HAa WHBECTUIIMOHHATA MOJHMTHKA C OYaKBaHATa JMHAMHKA Ha
Ta3u cpeja.

[Ta3apHuAT pUCK ce 00ycaaBs OT CISIHUTE MAKPOMKOHOMUYECKH KOMITOHEHTH

HNudaanuoneH puck

[Tpu uHBECTHpaHE BHB (PMHAHCOBH MHCTPYMEHTH ¢ (PHKCUpPAHA JOXOIHOCT HECHBIIAIAHETO HA
(dakTrueckaTa uHMIANKS ¢ OYaKBaHATa WH(IIAIMS TOpaX1a PUCK OT KOJICOAHUs HA peaHaTa
BB3BPBIIAEMOCT HA WHBECTUIMUTE. YIPABICHHETO HA TO3M PHCK CE IIOCTHTa 4Ype3
WHBECTUIIMOHHATA MOJIMTHKA Ha (POH/IA, KOSITO TAPTeTHUPa aKTUBHU C BUCOKA JIOXOJHOCT, YUSATO
CTOWHOCT B JBJITOCPOYCH IJIAH CE TTOBUINIABa ¢ m3npeBapsan nHduranusra remn. Ot 01.01.2026
r. bearapus e wien Ha EBpo3oHara u (akThT, 4ye oduiMaiHaTa BalyTa Ha CTpaHATa U TO3U
MPOIYKT € €BPO CPABHUTEIHO HaMaJIsiBa PUCKOBETE OT IIPEKAJICHO BUCOKH HUBA Ha HH IIAIHS,
HO CJIe/IBa Jia C€ OTYUTA, Y€ Mpe3 MOCICIHUTE TOJUHI MECTHHUSAT IOKA3aTell ce 3abpiKa HaJ
CpeIHUTE paBHUIIA 3a EBpONENCKUs ChIO3.

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

OTpa3aT BBPXY J0X0Ja WM CTOMHOCTTA Ha akTuBHTE Ha (oHAa. [lo mpuHIMT, HAapacTBaHETO
Ha JINXBCHUTEC HpOHeHTI/I BOJIU O0 ITOHMKCHHUC HA na3apHaTa II€HA Ha ABJITOBUTEC I/IHCTp}IMeHTI/I.
[Ipn mHBECTULIMUTE B KPATKOCPOYHM JIBITOBU MHCTPYMEHTH JIMXBEHUST PUCK € MO-MaTbK.
ToraBa o6ade ChIIECTBYBAa PEUHBECTHUIIMOHEH PUCK, T.€. PUCKBT JOTOBOPHUAT (OHI Ja HE
MO>K€ J1a UHBECTHUpA Cpe/ICTBaTa IPHU CHIIMS WIH MO-BUCOK JUXBEH NpoueHT. OT npyra cTpaHa
o0aue, MOHIKABAHETO HA TUXBEHUTE MPOIICHTH IIIE C€ OTPa3u HEOIAronpusITHO BbPXY J10X0/1a
Ha JOTOBOPHUS (POHJ, KOTaTo TOW € MHBECTHpal B KPAaTKOCPOUHU IIEHHU KHHKA, ThH KaTo
HOBO3aKYyIIEHUTE HMHCTPYMEHTH III€ HOCST TMO-HUCBK J0XOJ (PUCK OT PEWHBECTHPAHE).
[ToBuIIaBaHETO Ha TMXBEHUTE MPOLIEHTH MOKE JIa OKaXke HeOJIaronpusTHO Bh3/IEHCTBUE BHPXY
JUXBEHUTE Pa3Xx0Jd HA KOMIaHUUTE, B KouTo nHBectrpa Jd. Tosa 6u Morio aa moBeae 10
HaMaJIIBaHE HOpMaTa Ha BB3BPAIaeMOCT, KOETO Jla TOBIHUsEe HETaTUBHO BHPXY OOpCOBUTE
KOTI/IpOBKI/I Ha aKIIUUTC UM.

BaJjyrteH puck

Ot 01.01.2026 r. bearapus e uien Ha EBpo3oHaTa U (akThT, uye opuIMaIHATA BaTyTa Ha
CTpaHaTa U TO3U MPOJYKT € €Bpo, peaylupa B rojisiMa CTENeH BalyTHUS pUCK. Makap u
HaMaJieH, BCe MaK BaJyTE€H PUCK OCTaBa MOpPaJl Bb3MOKHUTE KoJeOaHUsI Ha OOMEHHUS Kypc
Ha €BPOTO CHpPSIMO JApPYTUTE BalyTH Ha CTpaHHUTE, B KOUTO (OHABT MMa HHBECTUIUU.
VYnpaBiaeHHeTo Ha TO3M PHUCK I CE MMOCTUTA Ype3 TUBEPCUPHUKAIS MKy Pa3IMuHU BalyTH
U XeJDKUpaHe Ha BATyTHUS PUCK Ype3 JepUBATUBHU HHCTPYMEHTH.

I1azapeHn (ieHOBH) PUCK
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[TazapHuTe 11IeHN Ha MHBECTHIIMUTE HAa DOH/IA MOTAT J]a BApUpPaT MOPaa Bb3HUKHAIM IPOMEHU
B UKOHOMHYECKATa U Ma3apHaTa cpe/ia, HapuyHara MojJuTHKa Ha [IeHTpaIHUTe OaHKu, JesioBaTa
AKTUBHOCT HA EMHUTEHTUTE, CEKTOpa, B KOHTO OmIepupa EMUTEHTBT U TBHPCEHETO U
npejiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B orpeneneH MOMEHTH LEHUTE Ha
aknuuTe Ha nasapa ((pongoBara Oopca) Morar Jia BapupaT 3HAYUTENHO. 103U Ma3apeH pPHUCK
3acAra HeTHaTa CTOMHOCT Ha akTuBuUTe Ha [|®D, KOATO ChUIO Ie Bapupa B pe3yiTaT Ha
NPOMEHUTE Ha TMa3apHUTE LEHW Ha aKIUUTE W APYTruTe LEeHHU KHMXka, B kKouto D e
WHBECTUPAIL.

Bce ome HMCKOTO HMBO Ha JIMKBUIHOCT Ha OBATapCKHUs KalWTAJIOB Ia3ap MPEANOCTaBs
TPYJIHOCTH IIPH ONIPEAEIITHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEH ,,u3X0J” OT JajieHa uHBecTHIMs. [la3apHusaT puck ce ynpasiisiBa KaTo ce€ Mmogoupar
[[EHHU KHI)KAa Ha KOMIaHUH ¢ J00bp (yHIaMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH pHCK

TOBa [ pI/ICK"I)T, CB”praH C I/IHBGCTI/IpaHeTO B IICHHUW KHMWXXA, U3JaJCHU OT LIy}KIIGCTpaHHI/I
EMUTEHTH U C€ ThPryBaT Ha UyKJIeCTpaHHU maszapu. [lopamu mo-pa3iuyHUTE CTaHIAPTH 32
OTYHTaHE W pa3KpHBaHE Ha WH(pOpPMAIMA HA YyKICCTPAaHHUTE EMUTECHTH, HH(pOpMAIHITA 32
TAX MOXe Aa ObAe mo-ockbjaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
oOJaraHe, MOJIMTHYECKATa U COLIMAJIHA CUTYaIlMsI B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXe
CBHILIECTBEHO BIMSHHUE BbPXY CTOMHOCTTa Ha nHBecTunuute Ha [ B Te3u ctpanu. To3u puck
[ aKTyaJICH 3a I[CD HOpaI[I/I OTHOCHUTCJIIHO BUCOKHUA OAJI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IloaMTHYECKH PUCK

Karo monuruyecku ce XapaKTepusnupa pucCKbT, CBbp3daH C Bb3MOKHOCTTA 3a PA3Ka IIPpOMAHA HA
MMpOBCI)KAaHaTa MMOJUTHUKA OT CTpaHa Ha yIipaBJisiBallaTa IMOJIMTHYECKa CHJia. B pe3yiTar Ha
TOBa Cpc€aara, B KOATO pa60T$IT KOMITAHUUTEC, B KOUTO € MHBECTUPAHO, MOKEC da CC IMPOMCHU
He6J'Ial"0HpI/I}ITHO. He ChbIICCTBYBA CUTYPHOCT, U€ HAMaA J1a UMa IPOMCHHU B TCKYIIATa AbpPiKaBHA
MMOJIMTHUKA, KAKTO MW Y€ CCrallHOTO MW IMOCJICABAIIUTE MPaBUTCICTBA IIC MOTPOABIIKAT
HNKOHOMHNYCCKHTC, (bI/ICKaJ'IHI/ITC U PCryjlaTUBHUTC TIIOJIMTUKKU Ha M[IPECAICCTBAILIOTO TI'H
MMPaBUTCIJICTBO. HOILO6HI/I IMPpOMEHM MOrar Jga AJOBCAAT KAaKTO OO IPOMsHa B aKNHOHCPHATa
CTPYKTypa Ha KOMIIAHUHUTC, TaKa U OO0 HC6HaI‘OHpI/I${THI/I nocjaeaunn 3a OIICPpHUPAHCTO U
q)HHaHCOBOTO ChbCTOSAHHUEC HA KOMITAHHUUTC.

MakpOMKOHOMHYECKH PUCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeOJIarompusITHO CHCTOSIHME, TOBa 1€ 3acerHe U
MPUXOJUTE OT AEHHOCTTA Ha J[py’KeCTBOTO, KOUTO MOHACTOSAIEM CE€ OCHIIECTBABAT U3LSAJIO Ha
teputopusita Ha ctpaHata. Jlo 31 mekemBpu 2025 r. BrmrounmrtenHo lleHTpanmHarta OaHka
orepupa B yCJIOBUATA Ha MApUYEH ChBET (BaJlyTeH OOp[), KOETO criomara 3a CTaOMITHOCT Ha
UKOHOMHKATa, peryjupaHe Ha uWH(IanusATa M IOANOMAaraHe Ha BBHINHATA THPrOBHUSL.
®duckanHaTa MOJUTUKA CHIO BOJM 10 CTAOMJIIHOCT Ha MKOHOMHKAaTa 4ype3 MPOBEXJAaHE Ha
MOCTOSIHHA JIaHbYHA MOJIMTHKA, HUCHK O10JkeTeH AeuiuT U puHaHcoBa qucuuninaa. Ha 10
ton 2020 r. bearapus 6eme odurmanHo mokanena na ce Biaoun B ERM II u bankoBus cbio3
Ha EC nmpu nieHTpanen Kypc Ha Obarapckus Jies, pukcupan Ha 1 eBpo=1.95583 neBa. CpriiacHo
JaHHU Ha MUHHCTEPCTBO HA (PMHAHCHUTE, CIIOPa3yMEHUETO 3a y4acTue Ha OBJIrapCKUs JIEB BbB
ERM II e mpuiapykeHO OT TBBPJ AHT@XHMEHT Ha OBJIrapCKUTE BJIACTH Ja MPOBEXKAAT
Oyiaropa3yMHH HKOHOMUYECKH MOJIMTUKY C 11eJ1 3ala3BaHe Ha MKOHOMHUYEecKaTa U (puHaHcoBaTa
CTaOMIIHOCT U MTOCTUTAaHE Ha BHCOKA CTETIEH Ha YCTOWYMBA MKOHOMHYECKA KOHBepreHuus. Ha
24 suyapu 2025 1. peitmHroBara areHuus Moody’s MOTBBPAM KPEIUTHUS PEUTHHT Ha
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bovarapus B uyxkzaecTpaHHa U B MECTHA BallyTa Cbe cTeneH Baal cbe crabuiHa nepcnekTusa.
Ha 08 romm 2025 r. CeBersT Ha EBponeiickus ¢bi03 0100py OPUITHATHO TPUCHEIUHIBAHETO
Ha bovarapus xpm EBposonara ot 1 suyapu 2026 r. CeorBetHOo, Ha 10 romm 2025 r.
peiftunroBata arenuus Fitch moBumm xpenuTHus peHTHHT Ha bbparapus B MHBECTHIIMOHHA
kareropuss — ,BBB+/BBB+“ (4yxnecrpanna/mectHa BadyTa) AbiarocpoueH u “F2”
KpaTKOCPOYEH B UYyXKJIECTpaHHA BallyTa CbC cTabuiHa mnepcnektuBa. [IpucBoeHusT Ha
Bearapus kpenuten peiitunr ot Standard&Poor’s kbm 10 romm 2025 1. Gemie moBuIleH -
»BBB~+" nmbarocpouen u ,,A-2” KpaTKOCPOUEH C NMPOMEHEHA OT IMOJIOKUTEIHA Ha CTaOWIHA
NEpCIEKTHBA B Uy’K/Ja U B MECTHA BaJIyTa.

JlaHb4YeH pUCK

ChriacHO TOCJICHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIOPATHBHOTO IIOJOXOJHO oOOJaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPrOBUSL C AKIUU, PETUCTPUPAHH 3a THPrOBHS Ha
perynupas naszap He ce o0jara ¢ KopnoparueH JaHbK. OCBEH TOBA MOIYYEHUTE OT MECTHU U
qy)KIACCTPaHHH IOPUINYCCKU U U3NUYCSCKH JIMIIA JOXOIU OT CIENKH C JisioBe Ha DoH/IA ChIIO
He ce oOmarar. JIOKOJKOTO oOave AaHBbYHATA CHUCTEMa IOJJICKH Ha MPOMEHHU, PUCKBT 3a
HeOJIaronpusTHO U3MEHEHUE Ha JaHBbYHATA Cpejla ChIECTBYBA.

Puck 0T KOHIIEHTpAIUSI

ToBa e Bb3MOXXHOCTTa OT 38.FY68. Imopaau HEIIpaBUJIHA I[I/IBepCI/I(I)I/IKaLII/IH Ha CKCIIO3MIIMH KbM
CMUTCHTHU, T'PYIIH CBbP3aHN EMUTCHTH, EMUTCHTH OT €IUH U CHIl HKOHOMHUYCCKHU OTPACDHJ UIIN
reorpaq)CKa 007aCT WIM BB3HUKHAJI OT ¢AHa U Cbhlla ﬂeﬁHOCT, KOCTO MOXKC Ja IIPUYHNHU
3HAYUTCIIHA 33Fy6I/I, KaKTO U PUCKDBT, CBBbP3aH C I'OJICMHU IIPEKU UIJIM HECTIPCKHU CKCIIO3UIUU.

Puck 3a ycTOHUMBOCTTA

ToBa € cHOWTHE WU YCIOBHE OT EKOJIOTMYHO, COIMAIHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOKE J]a UMa ChIIIECTBEHO
OTPUIIATEITHO BH3/ICUCTBHE BHPXY CTOMHOCTTA W/HITH BH3BPAIIaeMOCTTa HA MHBECTHIIHHTE.

Cneyughuuen puck na nopmebetina

CrneunuyHuAT pucKk Ha MoOpTdeilsia ce mopaxkaa oT cneuuUUHUS PUCK Ha JAPYKECTBaTa,
YUUTO aKUUU ca BKJIKOYEHH B Hero. Toll € CBBbp3aH C THPrOBCKUTE, NPOU3BOJICTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTHKU HA OTICIIHUTE €MUTEHTH.
To3u BUA pUCK MOANICKU HA YIIPaBIeHUE upe3 AuBepcudukanus Ha noptdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha PoHJIa € /1a ce OCTUTHE ONTHMaIHa
JIOXOJTHOCT Ha nopT¢eiiyia B ChbOTBETCTBUE ChC CIIa3BAHETO Ha MpaBUJIaTa 32 yMEPEHO-BUCOK
PHUCK U I0XOIHOCT.

3a na 6bJie OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTUIIMOHHUS MOPTHEiI, NpeanpusTHsTa, B
YyUUTO akuuu OOHIBT MHBECTHPA MOCTOSHHO Cc€ aHalu3upaT. Ta3u cuctema ce OCHOBaBa Ha
JloceramniHata JuHaMUKa Ha MKOHOMHUYECKUTE U (PMHAHCOBUTE MMOKA3aTeNM HA KOMIIAHUUTE U
Ha MEepPCHEeKTUBUTE 3a PACTEX Ha ChOTBETHUTE Ma3apH.

JlepuBaTuTe HOCAT IOIBJIHUTENHH, CHEIM(PUUHM 3a TSIX pUCKOBE. JlepuBaTuTe Ca CHIIHO
CHelualu3upaHd MHCTPYMEHTH, YMETO H3IMOJI3BaHE M3MCKBA pa3dupaHe KaKTo Ha 0a30BHs
aKTHB, TaKa M Ha MEXaHHW3Ma Ha JAeWcTBHE Ha caMus JaepuBaT. CI0XKHOCTTa Ha JEPUBATUTE
M3MCKBA aJIeKBaTHU CPEJICTBA 3a HAOIIOJACHHE Ha CIEIKUTE C TAX, aHAJIW3 Ha CHeUPUUHUTE
PHCKOBE 1 CITIOCOOHOCT J1a ce MpOrHo3upar enute. Puck Ha mocrosus edext. HebmaronpusitHa
IPOMsIHA B IIEHAaTa Ha 0a30BUs aKTUB, KypC MM MHJIEKC MOXE J]a 10BeJEe JI0 3aryda Ha cyma,
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MO-roJisiMa, OTKOJIKOTO € MHBECTHpaHa B jJepuBaTa. Hsakou aepuBaTH MMaT MOTEHLHAN 3a
HeorpanuyeHa 3ary6a. ChlecTByBa ChIIO M PUCK OT MOrpemrHo oleHsiBaHE Ha JepuBarta.
MHOro OT JepUBaTUTE Ca CIOXHH WHCTPYMEHTH M YEeCTO OIICHKaTa UM € CYOCKTHBHA.
Bcenencteue na Toa JId Moxke na mpeThpiiv 3aryOu Ipu MOKYIIKa Ha HaJAlleHEeHU JAepuBaTtu. B
3aKJII0UYEHNE, U3IIOI3BAHETO HA JIEpUBATH MOXE HE BUMHAru na € ycnewmHo. He3zaBucumo, ue
CHAENKUTE C JEpUBATU Ca CBBP3aHU C PA3IMYHU U IO-BUCOKUM PHUCKOBE B CPaBHEHHE C
TPaIUIIMOHHUTE UHBECTHUIINH, U3IIOI3BAHETO HA JICPUBATUBHU (PMHAHCOBHU MHCTPYMEHTH HAMA
J1a TIOBJIUsiE BbPXY pUcKoBHs npodut Ha DoHpa.

b. OuakBaHu puckoBe, CBbp3aHu ¢ AeiliHOCcTTa HA JloroBopHust GoH

OnepaTuBeH pUCK

OrniepaTUBHUST PUCK CHITBTCTBA HHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHUs
donna. YacT OT TO3U PHUCK € CBBP3aH U ¢ Bb3MOXKHOCTTA 32 U3TUYaHe Ha MH(POpPMAIIHsI OTHOCHO
ornepanuute Ha JloroBopHus (OHJ KbM BHHIIIHY JIMIIA W/WIH 310yTI0Tpeda ¢ TakaBa. To3u puck
ce OrpaHMyYaBa Ype3 M3BBHPILIBAHETO HA TE3U ACHHOCTH OT CleUUaTN3UPaHU MpodecnoHaTHU
WHCTUTYIIMU, KOUTO OT CBOSl CTpaHa ChLIO Ca pPEryjJupaHd U KoHTpoiaupanu ot KOH.
Horosopen ¢ong ,,Cenext J(uBumeHT* ce ymnpasisiBa OT YHpapisBaiio ApyxkecTBo “Cenekrt
Acetr MenumxmbaT” EAJL. ,,JOpobank bearapusa“ A/l e [leno3urap, kaTo TOBa € ypeaeHO C
noroBop, ogoopen ot KOH B xo1a Ha MHMIIEH3MOHHOTO TTPOoU3BoACTBO HA Y | m doHpa.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/ 11e KOHTpOIHMpa Mpoliieca mo
ABTOHOMHO W HE3aBUCHMO YIIpaBlieHHE Ha mopTdeiina na Ooupa, me cnean 3a u30srpane Ha
KOH(MJIMKT Ha MHTEPECH, KAaKTO M 3a CIA3BaHETO HAa 3aKOHOBHUTE M3UCKBAHUS U BHTPCIIHUTE
npaBuJja C 11eJ1 MUHUMH3UpaHe Ha TO3H PUCK.

JIMKBH/IEH PUCK

Karo cneacTBue oT HUCKaTa IMKBUIHOCT Ha KalTMTAJIOBHS Ma3ap, ChUIECTBYBA PUCK OT CIIUPAHE
Ha 00paTHOTO HW3KymyBaHe Ha nasuioBeTe Ha Donpa. TakaBa cutyalus MoOXe Ja BB3HUKHE
HalpuMepP KOraTto Ha peryJjiMpaH nas3ap Ha [IEHHU KHHM)Ka, Ha KOMTO C€ KOTUPAT WIU ThpryBaT
CBIIECTBEHA YaCcT OT aKTUBHUTE HA IOTOBOPHUSAT (HOH/I, € MPEKPATEHO, CIPSHO UM MOJIOKEHO
Ha OTPAaHUYCHHUE CKIIFOUBAHETO HA CHEJKHU; KOraTO aKTUBUTE WIM 3aabipkeHusTa Ha [P He
Morar a ObJaT OIEeHEeH! MPABUITHO MJIM TO HE MOXKE Ja Ce paslopek/a ¢ TsaX, 6e3 1a yBpeau
MHTEPECUTE Ha aKIIMOHEPUTE; KOTATO CE B3eMe pEIIeHHE 3a IpeKpaTsiBaHe WK IpeodpazyBaHe
Ha /1D, KakTO ¥ pH HEOOMYAITHO TOJIEMH MOPBHYKH 32 00pAaTHO U3KYITYBaHE HA JISJIOBE, KOUTO
MOTar Ja I0BeJaT /10 u3uepnBaHe Ha napuyHuTe cpeacrsa Ha Ponpa. D ,Cenext AuBuaeHt”
1€ YIPABJISABA TO3U PUCK KATO LIE CE CTPEMHM J1a MOAAbPKA B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISIT TIAPUYHU CPEACTBA U BUCOKOJIMKBHIHN (DMHAHCOBU MHCTPYMEHTH, KaKTO M J]a MO TbpXKa
KPAaTKOCPOYHM B3€MaHUs HA CTOMHOCT HE MO-MajJKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3aIbJKCHUS.

KpeauTeHn puck

Kpeautnusar puck Ha noptdeitna Ha [loroBopHus (HOHA ce CBHP3Ba C BH3MOXKHOCTTA MY Ja
W3TUIAINA CBOUTE 33TBIDKCHUS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPU, KOUTO TIPEISIBSIBAT
JsIoBeTe cM 3a o0parHO wu3KymyBaHe. J[oroBopHuST ()OHI yIpaBisiBa TO3W PUCK KaTo
MOoJAAbpKa TAPUYHH CpEJACTBA HA Kaca, KPAaTKOCPOYHU JIMKBUIHU 1IEHHU KHIDKA |
KpaTKOCPOYHHM B3€MaHMsI Ha CTOMHOCT HE IMO-Mallka OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbmkeHus. He mo-manko ot 10% ot oOmuTe akTHBY ce TUTaHupa Aa ObAaT MOAAbpKAHU B
MapUYHU CPEJCTBA C IEJT OCHIIECTBIBAHE HA HOPMAIHO (PYHKIIMOHUPAHE U MOAMbPKaHE Ha
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no0pa IUKBUAHOCT. KpeIUTHUAT pucK Ha mopTdeiisia Moke 1a Ob/1e MOPOJICH OT €IUH OT TPUTE
BU/JIAa PUCK — KOHTPAreHTEH, CEThJIMEHT U MHBECTULIMOHEH KPETUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3IBIHEHUE HA 33b/DKEHUATA OT HaCpEIIHaTa CTPaHa 110
u3BbHOOpCOBH caenku. Excrnosunusta nHa JI® KbM HacpeliHata cTpaHa IO CHAENKa C
U3BBHOOPCOBO THPTyBaHM ACPUBATUBHU HHCTPYMEHTH MOXe Ja ObJie HaMaleHa Karo ce
U3MO0N3Ba oOe3neueHre, KoeTo TpsabBa na ObAe AOCTaThYHO JIMKBUAHO. OOE3nedYeHuero €
JMKBUIHO, aKO TO MOXeE Ja ObJie MPOJIaJAeHO Ha IIeHa, KOSITO € OJIM3Ka O HeroBaTa OLEHKa
Iped MOMEHTa Ha U3BBPIIBaHE Ha Mpoiaxoara.

CeThJIMEHT PUCK € PUCKBT, BH3HUKBAILl OT Bb3MOKHOCTTA B3aUMHHTE (POHIOBE J1a HE MOIy4aT
HACPEUIHU MapUYHU CPEJCTBA WM (UHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CETHJIMEHT, CJEJ KAaTo T€ Ca M3IBJIHWIN 3aAb/DKEHUATA 1O JAJACHU CAEIKU KbM TO3HU
KOHTpareHT. Y /| u3MepBa TO3M PUCK Upe3 CTOMHOCTTAa HAa BCUYKU HEMPUKIIIOUUIM CIEIKU C
€/IHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa Ha ympasisBanus noptdeiin. He ce
BKJIIOUBAT CAEIKHUTE CKIIFOYEHH MpHU yCIIOBUE Ha ceThiaMeHT DVP (nmocraBka cpenry miamiaHe)
¥ Ha ma3apu ¢ (PyHKIMOHHUPAIL KJIMPUHTOB MEXaHU3HM.

VHBECTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMallIBaHE Ha CTOMHOCTTA HA UHBECTHUIUATA B
JajieHa [EeHHAa KHUTA TIOpaad KPEeAWTHO CHOWUTHE TpPU EMUTEHTa Ha TO3H HHCTPYMEHT.
Kpeautno cnOutue BKIIOYBA OOSIBSIBaHE B HECHCTOATEIHOCT, HEIUIATEKOCMOCOOHOCT,
CBIIIECTBEHA MTPOMSHA B KAlIMTAIOBATa CTPYKTYpa, HAaMaJIsIBaHE HA KPEAUTHUS PEUTHHT U JIp.
V]I u3BBpIIBA KAUECTBEH M KOJIMUYECTBEH KPEeIUTEH aHalu3 Ha 0a3aTa Ha (UHAHCOBUTE OTYETH
Ha €MMTEHTa, 00E€3MEYEHUETO Ha eMHUcHusiTa (ako € 00e3ledyeHa), KakTO U YIpPaBJIECHUETO U
pernyTanusaTa Ha eMUTEHTA.

PuckoBe, CBbp3aHU C M3MIOJI3BAHETO HA TEXHUKH 33 €)eKTHBHO YIIPABICHHUE Ha mopTdeiina
M31non3BaHeTO HA PENO CAEIKU € CBBP3aHO C ONpPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEN3MbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIN
KbM peallu3upaHe Ha MOJyuYeHOTO o0e3neueHne. AKo 00e3neueHneTo € o1 popMara Ha IEHHH
KHIXKa, CBILECTBYBA PUCK MpoJaxbaTa My J1a JJOHECE MO-MaJIKO OT MPEJOCTaBeHUTE Napu4yHU
CpPEICTBA, HE3aBUCUMO JalMd IOpagud HETOYHO I€HOoOoOpa3yBaHE Ha O00€3MEeYEHUETO,
HEeOJaronpusATHN Ma3apHU JBU)KEHUS, BIIOLIABaHE HAa KPEAWTHHUS PEUTHHI Ha €MUTEHTa Ha
00€e3MeUeHNeTO WM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CpoTBETHO, ako 06e3neyeHrneTo e noJ (opMarta Ha MApUYHU CPEACTBA, CHIECTBYBA PUCK T€
Jla ca HEJOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpoW I[EHHW KHIDKA, KOUTO ca OWin
IpeocTaBeHy Mo crenkara. OT JIpyra cTpaHa, peMHBECTUPAHETO Ha MOJIYYEHOTO MapHUyHO
o0e3neueHune, oJyueHo M0 Pero CAEIKH, BKIIIOUBA pUCKOBE, CBbP3aHU C BU/1a HA HAIIPABEHUTE
WHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA Ha MApUYHO 00e3MeUeHrne MOXe Jia criaJHe Mo cymara,
IbJDKUMA Ha KOHTpareHTa.

Puck oT HapylaBaHe HA HOPMATHBHATA 0232 M peryJalunTe

CrnoxxHata ¥ JAMHAMUYHA Cpela, B KOATO OCHIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHHAT (OHI,
mpejnoiara Bb3MOXKHOCTTA 33 Ch3HATEIHO WJIM HECHh3HATENHO HM3JIM3aHE OT HOPMHUTE Ha
perynanuute. To3u puCK ce ympaBiisiBa ¢ MpaBuiaTa 3a BbTpelrHa opranuzanus Ha donpa,
KOUTO ca MPHUETH OT OpraHHUTE 3a YIpaBJIEHWE Ha YTPaBsABaLIOTO ApykecTBO. ChIlo Taka,
VYnpapnsiBamoTo APYyXKECTBO KMMa 3BEHO 3a HOPMATHUBHO CHOTBETCTBHE, KOETO CIEIU 3a
CIMa3BaHETO HA BCUYKU HOPMATUBHU U3UCKBAHUS.

Cmoiinocmma na osanoseeme na J[® “Cenexm /lueuoenm” u 00x00vm om msax mozam oa ce
noOHuMcam, neuandama He e 2aAPAHMUPAHA U UHBECHIUMOPUME NOeMAam PUCKA 0a He
6b3CMAH06AM UHEECMUUUUME CU 6 NbIHUA um pasmep. Hneecmuyuama ¢ 002060pHuUs
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¢ono ne e zapanmupana om 2apanyuonen gono. Ilpedxoonu pezyrimamu om oeitnocmma
HAMam épB3Ka ¢ 0voewume pe3yimamu Ha 002080PHUA (POHO.

7. HKOHOMMNYECKA NTH®OPMALIUA

7.1.  Esenmyannu pazxoou u maxcu, pasiuyHu om nocoueHume 6 m. 2.14., exnoyumenno
MAaKkcu 3a NOCMUSHAMU pe3yImamu, pazoeleHu cnoped moed, O0aiu ce Niawam om
npumedcamens Ha O0sA106e, KOAEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIaeaujomo
OpYyaHcecmaso.

1. EBeHTyaJIHM TAKCH 32 JONBJHUTEIHH YCIYTH, H3BbPIIBAHH OT Y /I

3a cieqHUTE AONMBIHUTEIHU YCIyTH, OKa3BaHM Ha MHBecTUTOpUTE OT YIpaBIsABAILIOTO
JIPY>KECTBO (aKO MHBECTUTOPUTE MOXKEIAAT J1a CE BB3MOJI3BAT OT TSIX) CE 3aIlIaliaT €BEHTYaIHU
TaKCH, KaKTO CJIe/IBa:

a) 3a U3/1aBaHe Ha JICTIO3UTapHAa Pa3NKCKa U Ha AyOIMKaT Ha JENO3UTapHa pa3MUCKa — TAKCH B
pa3Mep Ha TakCHTe, IpeABUAcHU B Tapudara Ha , JlenTpanen neno3urtap” A/Jl;

0) 3a MOIIEHCKU Pa3XOJu 3a MU3MpaIllaHe Ha JEMO3WTApHU PA3MUCKH — TaKCH B pa3Mep Ha
TakcuTe, ChOMpPAaHU OT CHOTBETHATA TMOIIEHCKAa WM KypuepcKa ciyxk0a, upe3 KOsATO ce
u3npauniaT AeNO3UTAPHUTE PA3IUCKH.

WuBecTuTOopuTe CleiBa J1a UMaT MPEABU, Ye 3a TSIXHA CMETKA ca BCHUKH OAHKOBU TaKCH U
KOMHCHOHHU, CBBP3aHU C MPEBEXKIaHEe HA CYMHUTE 3a MOKYIMKA W/UIM 00paTHO U3KYyIyBaHEe HA
nsuioBe Ha DoHA.

Takcy 3a HOCTUTHATH PE3VYIITATU

VYrpaBisBamoTo APYKECTBO HE HAYMCIISABA TAKCH 3a MMOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
Ddonpa.

2. Takcu ¥ KOMHCHOHHU, AbJ:KUMH Ha HuBecrmumonnurte IlocpenHunu, ype3 KOMTO
YupasasBamoro [py:kecTBo Thprysa 3a cmerka Ha ®oHjga

Bb3Harpaxaennero 3a ITHBECTUIMOHHUTE MOCPEAHUIM € 3a CMETKAa Ha akTUBUTE Ha DoHJA,
KaTo MpH TOKYIMKa Ha ()MHAHCOBH aKTUBU C HETO C€ YBENWYaBa TOKYIIHATa II€Ha, a MpH
mpojakba ¢ Hero ce HamaisiBa CyMara ImoCThIIBaIIa 1Mo cMeTkara Ha DoHa.

VYnpasnsasamoto JpysxkectBo e nzdpaino 3a Musectunmonnu Iocpennunu Ha @onpa:

“Ynuxkpeoum bynoanx” AJ/], rp. Codusi, KOWUTO Ja U3ITBIHSABA MHBECTUIIMOHHUTE HAPEKTAHHS
Ha YnpaBisiBamoro J[pykecTBO M upe3 KOWTO IIE CE€ CKIIOYBAT U U3IIBIHSABAT CHCIKUTE C
[IEHHW KHWKA. 3a W3BBPIIBAHE HA CACIKHUTE, MPEAMET Ha J0roBopa, ,,CemekTt JuBuaeHT
3amania Ha bankara Be3HarpaxaeHune cbriaacHo Tapudara, mocodeHa B J0roBopa.

“Vuuxpeoum bynbanx”™ A/ € cwe cepanuie u aapec Ha ynpasienue: rpaa Codus, obmmHa
»~BB3paxaane®, mi. ,,CBera Hemens Ne 7, Bnucana B ThproBckusi peructbp Ha Coduiicku
rpajacku cu 1o Gupmeno aeno 2010/1990 nox No. 33, nunen3upana ot briarapckara HapoHa
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Oanka cwc 3anoBen Ha Yrpasuten Ha BHB — muniensust Ne PJ] 22-2249/16.11.2009r., uma EVMK
831919536.

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

CohriacHO CKJIFOUEHHS J0TroBop, baHkaTa neiicTBa kato bpokep mpu mokymnko-mpojaaxba Ha
[ICHHU KHIKA, PErHCTpUpaHu Ha (oHmOBUTE OOpPCH, CBHITIACHO MOCOYEHOTO B JOTOBOpa
npuiioxenue.JJoroBopsT ¢ bankaTa kKaTo0 HHBECTUIIMOHEH TIOCPEIHUK € 332 HEONPEICIICH CPOK.
JloroBopbT MOe J1a ObJie TPEKPATEH MO B3aUMHO ChIJIacue.

wPean @unanc A/ rp. BapHa, KOWTO Ja U3NBJIHSABA MHBECTUIMOHHUTE HApEeXKIaHUS HA

VYpaBigBaioTo JpyKeCTBO U Upe3 KOMTO 1€ CE CKIIOYBAT U U3IIBIHIBAT CIEIKUTE C EHHU
KHIKa. 32 U3BBbPLIBAHE Ha CIEIKUTE, IPEIMET Ha JOroBOpa, ,,CenekT JuBuaeHT" 3amiama Ha
MHBECTUIIMOHHUS IMOCPEHUK Bb3HArpaXIeHHE ChriiacHO Tapudara, mocoyeHa B J0roBopa.
“Pean Qunanc” AJ[ e cbc cepanuiie u agpec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHucTpaTUBHA Crpaja, aapec 3a KOPECHOHACHIIUS:
rp. Bapna, yn. “An. C. ITymkun” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enektpoHeH aapec (e-
mail): real-finance@real-finance.net, enekrponna crtpanuna B aTepuer (website): www.real-
finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BIUCAHO € B TBPTOBCKUSI PETHCTHP
Ha Bapuencku okpmxkeH cba mo ¢.a. Ne 2265/2000 ., mma EVMK 121746470 u nmputexaBa
JMIIEH3 3a U3BBpIIBAaHE Ha JAEeHHOCT KaTo HWHBECTULMOHEH mnocpeaHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

CeraacHo cxmouenust nforosop, UIT aelictBa kato bpokep npu nokynko-npozaxx6a Ha [IeHHU
KHUXKA.

wABB Hneecmuyuu“ EOO/], Tp. BapHa, KOUTO Jja M3IIBJIHSIBA MHBECTULIMOHHUTE HAPEXKIAHUS
Ha YTpaBisBaIlOTO APY>KECTBO M 4Ype3 KOWTO IIe C€ CKIIYBAT M M3IBJIHABAT CHCIKHUTE C
[IEHHU KHWXA. 3a W3BBPIIBAHE HA CIACIKUTE, MPEAMET Ha J0roBopa, ,,Cenmekt uBumeHT
3arJana Ha MHBECTUIIMOHHUS OCPETHUK Bh3HArpakJeHue cbriaacHo Tapudara, mocoueHa B
JIOTOBOpA.

wABB Hunsecmuyuu“ EOQO/] e cbCc celanvile W aapec Ha ylpasieHue: rp. BapHa, paiioH
,»Onecoc*, oyn. ,,Kusz bopuc I” No 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enexkTpoHeH anpec (e-mail): office@abvinvest.eu, enextpornHa ctpanuna B HWHTepHeT
(website): www.abvinvest.eu. ,,ABB MuBectuimu® EOOJl e peructpupano B THprorcku
peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»AbB MuBectnunn® EOO/] e nuueH3npaH MHBECTULMOHEH NMOCPEAHMK C pemeHue Ne 21-
NI1/31.03.1999 1. na Komucuara mno ueHHure KkHwxka U Qougosure Oopcu. ,,AbB
HNuBectuimn” EOOJ/l e BnucaH B perucTbpa 3a WHBECTULMOHHUTE MOCPEAHMIM C
VnoctoBepenne Ne PI'-03-0190/06.04.2000 r. Ha J[ppkaBHATA KOMUCHUS T10 IIEHHUTE KHIKA.
HpyxecTtBoTo € mnpenunensupado oT Komucusita 3a ¢unancoB Haazop c siuuen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenne Ne 176-UI1 na Komucusira 3a ¢punancon Hagazop ot 06.02.2019
I. € pa3mupeH oO0XBaThT Ha IMpelaraHUTe YCIYTd W U3BBPIIBAHUTE JAEHHOCTH OT
WHBECTUIIMOHHMS TOCPEAHUK, B PE3yaTarT Ha KoeTro € wu3gaaeH juueH3 c¢ Ne PI'-03-
190/20.02.2019 r. CerinacHo ckmouenus ngorosop, UII neiictBa kato bpokep npu mokymnko-
npojax0a Ha LIEHHU KHUXa.

» @oykan Ioiunm Hneecmmvumce™ AJ], rp. Codusi, KOMTO 1a U3IIBIHABA WHBECTUIIHOHHHUTE
HapeX/IaHus Ha YTPaBISABAILIOTO APYKECTBO M UPE3 KOMTO 1€ CE€ CKIIOYBAT M W3MbIIHABAT
cAeNKuTe ¢ ((MHAHCOBH MHCTPYMEHTH. 3a MU3BBPIIBAHE HA CIACIKWTE, IPEAMET Ha JIOrOBOPa,
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,»CenekT JuBuaeHT® 3araiia Ha MHBECTULHMOHHUS MOCPEAHUK Bb3HArPaXJACHUE CHIIIACHO
Tapudara, nocouena B JlonbIHUTETHOTO CrIOpasyMeHue KbM Jlorosopa.

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

., @oykan Ilounm Uneecmmwvumce*“ AJ/] ,EVUK 121712048, e akiilnoHEpHO JIPYy>KECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojlydaBa pa3pelieHUE 3a H3BBbPIIBAHE HA JEHHOCT KaTo
WHBECTHIIMOHEH nocpeaHuk mpe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa HMHBECTULIMOHHU YCIYI'M M JIEHHOCTH B pPAMKHUTE Ha
EBporneiickus cbio3 u EBponeiickoTo mnkoHOMUYeCcKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancos Hagzop. CbriacHo ckitoueHus: gorosop, UIT
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA NOJUTHKATA OTHOCHO MPEKUTE U KOCBEHH ONEePATUBHM PAa3X0H U TAKCH
B pe3yJiTAaT Ha M3M0Ji3BaHe HAa edeKTHBHM TEXHUKH 3a ylpaBjeHHe Ha mopTdeiina

Hetnute npuxonu (OpyTHUTE MPUXOIU MUHYC NMPEKUTE M HEMPEKH OMEpPaTHBHU Pa3xolu U
TaKCH), MOJIy9aBaHU B PE3yJITaT Ha M3IOJ3BaHE HA €PEKTUBHU TEXHUKHU 3a yIpaBICHUC Ha
noptdeiina, ocraBat BB Ponma. Mudopmaius 3a mpeku U HEMPEKH ONEPATUBHHU Pa3XOI U
TaKCH, KOUTO MOTaT Ja BE3HUKHAT B TOBA OTHOIIECHUE, 1€ ObJaT HAJIMYHN B TOJUIIHUSI OTUET
Ha doHpa.

Wudpopmaniis OTHOCHO PHUCKOBETE, CBBbP3aHMU C M3IOJI3BAHETO HAa TEXHUKU 3a €(PEKTUBHO
ynpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra uapopmanns OTHOCHO MHBECTHIIMUTE.

[Torennuanen KOH(QIUKT HAa MHTEPECH NPHU CKIIOYBAHETO HA PEMo CHEJKM OM MOTrbBI Ja
BB3HHUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jlenoszurtapsat Ha ®onpa. Mudpopmarms
OTHOCHO YHIPAaBJICHHWETO Ha IMOTEHUUATHU KOHQIMKTH Ha HHTepecu Mexay PoHma u
Jleno3utaps € HanuyHa B T. 3 Jleno3urap.

4. Cyan 3a 0611a 10X0AHOCT

DoHABPT HE M3MOJI3BA Cyanm 3a O0IMa JOXOJHOCT WM JAPYTH JePUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHIUIUTE XapaKTEPUCTUKH.

Nudopmanus coeriaacHo pasgena b na npuioxenuero Ha Pernament (EC) 2015/2365

KbM Hacrosimus MoMeHT QOHIBT HE € CTpaHa Mo CACNKH 3a (UHAHCHUPAHE C IIEHHHU KHIKA U
cyaroBe 3a 00ma J0XOAHOCT. AKO B Objemie ObAaT CKIIOYEHH TaKUBA CIEITKH WU TIPEIu
CKITIOYBaHETO MM, [IpocmekTsT mie ObAe akTyalu3upaH, KaTo Ce€ BKIIOYM HHQPOpMAIH
cbriaacHo pasgen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na EBponeiickus
napiaMeHT U Ha CobBeTa OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CACIKUTE 3a
(¢brHaHCHpaHe ¢ IEHHU KHUXa U TIPH TIOBTOPHOTO M3MOJI3BaHE, U 32 M3MEHEHNEe Ha PermaMenT

(EC) 648/2012.
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OtroBopHu 3a usrorssiHeTo Ha I[lpocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTeneH
nupexkTop u Bacuin MuieB — M3nbaHUTENIEH AUPEKTOP Ha Y PaBIIsABAILIO IPYKECTBO ,,CEeEeKT
Acer MenuxkmbHT EA .

(1) Ipu wmsrorBsnero Ha IIpocmekTa ca MOJMOXKWIM HEOOXoIUMara Ipuka 32 HETOBOTO
CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) JoxonkoTo UM € u3BeCTHO, nH(popmanusaTa B [Ipocrekra He € HEBApPHA, TTOIBEXKIAIA
VI HE'bJIHA U KOPEKTHO MPECTaBsl ChIIECTBEHUTE 32 MHBECTUTOPUTE OOCTOSTEIICTBA
oTHOCHO JloroBopHus ®oHz.

H3roreuan Ilpocnekra:

Kpacumupa Komxamanosa Bacun Muiies
W3nbiHATENEH JUPEKTOP W3nbaHuTENIeH TUPEKTOP

Jonynoanucanure iuia, B Ka4eCTBOTO CU Ha IIPEJCTaBIsIBAIlK Y IIpaBisiBaiioTo [pyxecTso,
¢ noanucure cu, nonoxeHnu Ha 23.01.2026 r., pexnapupar, ye IlpocnekTsT oTroBaps Ha
M3MCKBAHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHKMBHT EAJl, neiicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenext JuBunent”:

Kpacumupa Komgxamanosa Bacun Muies
WsnbnHUTENEH TUPEKTOD W3nbnHAUTENIEH TUPEKTOP
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IMPUJIO)KEHHUE Nel

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

“Cenext uBument”.

Haumenosanue na
Ipao oankosusn Adpec Pabomno epeme Tenegpon
KJ10H/0puc
0331/20618
AceHOBIpaj Kion Acenosrpan yi1. Peuna Ne 8 8.30u. - 17.00u 0331/20612
0331/20615
Baaroesrpan | Kion braroesrpan yi1. Bacun JIecku Ne 13 8.30u. - 17.30u. 073/882961
Kion Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
8.30u. - 12.304. 13.30-
Byprac Oduc lemokpanust Oy lemokpanust 61. 117 naprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
Dy HIK KB. MezieH pynHuk 61.294 naprep 17.004. 056/850314
052/660033
Kion Bapha Oyn. Crbopuu Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Oduc YepBenus yi. Tem. Tiapercos 3 8.30-12.304. 13.30- 052/660081
TUIOIIA, 17.304.
WPM Ilap Cumeon yi. Hap Cumeon I Ne 31 8'30'112%)6‘['{ 13.30- 052/608501
Bapna - -
P MPM Bapna yi1. Kusiz Bopuc [ Ne 13 8.30 11273;)61[{ 13.30 052/608146
HUPM UYepro mope yi. Kusz Bopuc 46 8'30'112&323;1 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
MPM Yepromopen Oyn. Ocmu IIpumopcku mosk 55 17,304, 052/650145
VIPM Buraucnas 6yn. Bnamucnas Bapuenuux 18 8'30-112 73;) (L)Iq 13.30- 052/604517
062/622255
Beanico Knon Bemiko yar. Hukosa Tabposckn Ne 4 8.304. - 17.004. 062/621531
TnpHoBO TvpHOBO
062/621631
Knon Bunun yi. ap Cumeon Bemuku Nel 8.30u. - 17.00u4. 094/600152
Buaun
1PM iﬁ;‘;"““” yi. Akaz. Credan Mnasenos Ne 4 8.30u. - 17.00u. 094/600091
Kion Bpana yi1. JlymakoB Ne 5 8.30u. - 17.00u. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.00y -
Botes yi. Xpucto bores 35 17.004 092/640286
T'adpoBo Knon I'abposo yi. Bpsicka Ne 54 8.30u. - 17.00u4. 066/817021
Topua [-50 I'opra ya. Cs. Kuss Bopuc 1 10 8.304. - 17.004. 0618/25181
OpsixoBHIa OpsixoBHLa
r Odpuc T Kuns A, Baten6epr Ne 4A 8.30u. - 13.00%. 04331/2238
KOBO uc I'ypkoBo 1. Kusiz An. Baten6epr Ne
P P Y P 14.004. - 17.001,
058/653657
oopHy Kion Jlo6puy Oyi1. Bearapust Ne | 8.304. - 17.004.
flotp flobp Y P 058/653655
Jy0Bo Oduc Jynoso yi1. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.00u.
Enxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.00u. - 17.004.
0431/68246
Kaszanabk Knon Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
0431/68241
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- - - 0431/64517
MPM Kasannbk Oy XXIII-Ti mexoTeH mumyeHcK: noik Ne 3 8.30-12.004. - 13.00
17.004. 0431/64518
Kapaoso Oduc Kapioso rp. Kapinogo, yi. "T'enepan Kapuos" 57 8'30-11%38(‘){"{ 13.30- 33590474
Kocrenen Kion Kocrenen yi. Teproeeka Ne 11A 8.30y. - 17.00u. 07142/3080
Kbpmkanu Knon Kepmxamu yi1. PemyGnukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion JloBeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.004. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17.15%. 068/500113
MonTana Krnor MonTana Oy Tpetn mapt Ne 59 8.30u. - 17.004. 096/300810
€ 0554/29979
HecebLp Kion Hecegpp | "1OMA» HKymuera Iluumanosa®-Kyarypen 8.30u. - 17.00u.
LEHTBP ,,ApTHYM 0554/29966
IMa3zaprxuk Ko Ia3apmkuk yi. EciepanTo Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kion IInesen yi1. Bacun Jlecku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kion ITnosaus yi1. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlrosin 8304, - 12.00
.304. - 12.004.
Kon ILnosmus 6yu. Buirapus Ne 31 032/921115
Bwirapus 12.304. - 17.00u.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Uexwp 1 8.304. - 17.004 84612910
Kpucran
Pyce Kion Pyce 1. Xau KyOpar Ne 1 8.30u. - 17.30u. 082/826074
c e Gyn. B Nel 14 8300, - 12004, 0379/71436
BHJICHIPA, uc CBHIIEHT] . Boarapus Ne
Aenrpa ¢ S PIIEHTPA v DRITEp 13.004. - 17.001,
CesJjineBo Knon CesnueBo yi1. Crapa rutanusa Ne 70 8.30u. - 17.00u. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cunncerpa
P O‘bmélap Cuveon yn. Lap Cimeon Besmxn Ne 29 8.30u. - 17.004. 086/821 206
CITHKH
CinBen Knon Cnusen An. Crambonuiicku Nel 8.304. - 17.004. 044/623759
Kion Lentpanen yi. I'yprynsat Ne 18 8.30u. - 17.004. 02/9263055
Ot TMatpuapx yon. Tatpuapx Estumuii 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kaon Henrpanmo Oyu. Hapurpazacko moce Ne87 8.30u. - 17.004.
YHPaBJICHHC 02/ 9234782
Odrc Hazesxna 6yu. Jlomcxko moce Ne 50 8.30u4. '1172. '(?8;' 12:30- 1 02/93060735
02/9238022
Kinon Codus-3aman *.K. Jlronun Oyi. I1. Bnagurepos 61.442 8.30u. - 17.004. 02/9238029
02/9238011
Codu Oduc X Credan K: Ne 2 8.304. - 17.00 029321917
c 0 . Credan Kapamka Ne .304. - 17.004.
nuc XUMHMIIOPT yi1. Credan Kapapk: q q 02/9321912
02/9359021
Otuc Hapozen y1. Visas Basos 2 8.304. - 17.004.
Tearbp 02/9359022
» » »” » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunozipyma”, yn. "Enine 8.30u. - 17.00u.
Ne 23 02/8188082
Knon Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Knon Br3paxnane w1 Be3paxnane Ne 3 8'3Oq'-1173 (%)q 13.30 - 02/9234820
Kion Jlonaykos Oyn. Kusz An. lonaykos Ne 7b 8.304. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx ya. Exsapx Hocud 23 8.304. - 17.004. 02/4051556
Hocnd 02/9830900
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kinon Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan ['ypko Ne 58 8.30y. - 17.00u.
Crapa 3aropa 042/220110
Knon Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373
8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232
17.00w.
Tepsea Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposia yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555
17.154.
Tobprosuie Knon Teprosumie Oy Bacun JleBcku Ne 5 8.30y. - 17.00u. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oy bearapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cxomme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion lymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Hlymen - -
¥ Oduc Marreitna yn. Hatneiina 10 8.30u. 1137'00002 14004 -1 54/874701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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