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ASSET MANAGEMENT

OMNOBECTSABAHE HA HH®OPMAILUS BbB BPb3KA C PETJIAMEHT (EC)
2019/2088 HA EBPOIIEMCKUA IAPJIAMEHT W HA CBbBETA OT 27 HOEMBPH
2019T. OTHOCHO OITIOBECTABAHETO HA UH®OPMAILIUA BbB BPB3KA C

YCTOMUYMUBOCTTA B CEKTOPA HA ®UHAHCOBHUTE YCJIYTH

JOI'OBOPEH ®OHJ ,,CEJIEKT PETTHOHAJI*

Oo0xBaT

Cwraacao ui. 2 ot Pernament (EC) 2019/2088 na EBpomnetickus napiament u Ha CbBeTta oT 27 HOEMBpPH
2019 r. OTHOCHO OIOBECTSBaHETO Ha WH(pOpPMAIUS BHB BPB3Ka C YCTOMYHMBOCTTA B CEKTOpa Ha
¢unancosute ycnyru (Pernmamenra), Y/ ,,Cenekr Acer MennmkmbHT EAJ] nomaja mon o6xBara Ha
W3UCKBAaHMATA 3a MyONIMKyBaHe Ha MH(pOPMAaLuUs OTHOCHO mosuTukara Ha JloroBopeH ¢ouzx ,,Cenext
Pernonan“ (o6ekt Ha PeriamenTa) 3a MHTErpUpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA B MpoIeca Ha
B3eMaHe Ha MHBECTHIIMOHHHUTE PELICHUSI OTHOCHO TOPTQeiisia Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMA.

BaunszaHe B CHJIa M IPWJIAraHe

Permament (EC) 2019/2088 Ha EBpomneiickust napmamenT 1 Ha CbBeta ot 27 HoemBpu 2019 1. oTHOCHO
OIIOBECTSIBAHETO HAa WHPOPMAIHsI BEB BPb3Ka C YCTOHUYMBOCTTA B CEKTOpa Ha (PHHAHCOBHUTE yCIYTH Ce
npuinara ot 10 mapt 2021 1.

Upes neporarust ot nmaparpad 2 ot uien 20 Ha PernnamenTa, uneH 4, naparpadu 6 u 7, uieH 8, naparpadg
3, uneH 9, nmaparpad 5, wen 10, maparpad 2, unen 11, maparpad 4 u wien 13, naparpad 2 ce npunarat
ot 29 nexemBpu 2019 r., a unen 11, maparpadu 1 —3 ce npunara ot 1 ssHyapu 2022 1.

PernaMeHTBT € 3aABJDKUTCIICH B CBOATA LAJIOCT U CC IIpHJiara MpsakKO BbB BCUYKH AbpPrKaBU YJICHKU Ha
EC.

IIpujio:KxuMHu onpeaeIeHust

Puck 3a ycroiiuuBoCcTTa - CHOUTHE WIM YCIIOBHE OT €KOJOTMYHO, COLHMAIHO WJIHM YNPaBICHCKO
€CTECTBO, KOETO, aKO HACTBIIM, MOXKE Jla NMPUYMUHHU ACHCTBUTEIHO WIM MOTEHIMAIHO CBIIECTBEHO
OTPULIATEIHO BB3IEUCTBUE BbPXY CTOMHOCTTA HA UHBECTULUATA,;

Exojiornden puck - puck, npu KOWTO Bb3BPalIaeéMOCTTa HA MHBECTHIIMUTE MOXKE Jia ObJie HEraTUBHO
MOBIHUSIHA OT (P)AKTOPH HA OKOJIHATA CPeJia, BKIOYUTENHO (PaKTOPH, TPOU3TUYAIIN OT U3MEHEHUETO Ha
KIIUMaTa, U GaKTopu, MIPOU3THYALIH OT APYTO BIOIIABAHE HA OKOJHATA Cpela,

CoumajieH PUCK - PUCK, IIPU KOMTO BB3BpAIlaeMOCTTA Ha WHBECTULMHUTE MOXKE a ObJe HEraTUBHO
MOBJIMSIHA OT COLMATIHU (aKTOpH (HAmp., TPYAOBH CIIOPOBE);

YrnpaBieHCKH PUCK - PUCK, [TPU KOWTO Bb3BPaIlaeMOCTTa HA MHBECTULIMUTE MOXKe A2 Ob/ie HEraTUBHO
MIOBJIMSHA OT YTIPaBICHCKH (haKkTopH (HAIp., Mpo3padyHa KOPIOPaTHBHA CTPYKTYpa).

DaKkTOPH HA YCTOMYUBOCT - CKOJIOTHYHH, COI[UAIHU U CBBP3aHU ChC CIY>KUTEIUTE BBIPOCH, KAKTO U
BBIIPOCH, CBHP3aHHU ChC 3aUMTAHETO Ha TpaBaTa Ha YOBeKa U ¢ OopbaTa ¢ KOPYIIHATA H TOJKYITUTE;
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Puck npu ycToiiuMBO MHBeCTHpPaHe - B cIy4ai, ue JJoroBopHUST (OHJ mpujiara CTporo onpeacieHu

KPUTEPUHU 33 YCTONYMBOCT MPHU M300pa CH HAa WHBECTHIIMH, TO KbM HErO 1€ BH3HUKBA PUCK IPH
ycToitunBo wWHBecTupaHe. CHOTBETHO, MOTCHIMATHA WHBECTHIIMOHHA I MOXXE Ja OrpaHudd
excrio3uuiaTa Ha MoHAa KbM KOMIAHUH, HHIYCTPUH WM CEKTOpH ¥ DOHIBT MOXKE JIa C& OTKaXe OT
WHBECTUIIMOHHA BH3MOXKHOCTH, KOHUTO HE CHOTBETCTBAT HA HETOBUTE KPHUTEPUHM 3a YCTOWYHBOCT.
CrotBeTHO, DOHABT MOXKE J1a peaTu3npa Mo-CIabu pe3yATaTh B CPaBHEHUE C IpyTrH (POHIOBE, KOUTO
HE CE OINUTBAT Jla UHBECTHPAT Bb3 OCHOBA HA TAKWBa KPUTCPUHU. T'bil KATO UHBECTHUTOPUTE MOXKE Jia
MMaT pa3InvHU BIDKIAHUS 32 TOBA KAKBO MPEJICTABIsABA YCTOHUMBOCTTA, DOHIBT MOXKE J1a MHBECTUPA
B KOMIIAaHUH, KOUTO HE OTPA3sSBaT IICHHOCTUTE HA KOWTO U Ja OWJI0 KOHKPETEH UHBECTUTOP.

YcToliunBa MHBECTUIUS - MHBECTHUITNSA B CTOMAHCKA JEWHOCT, KOATO MOTPHHACS 3a MOCTHTaHE Ha
CKOJIOTUYHA 1[eJ, U3MEPUMa HANPUMED Ype3 KITFOUOBH MOKA3aTeNH 33 €PEKTUBHOCT HAa PECYypCUTE IO
OTHOIIIEHWE Ha HM3MOJ3BaHETO HAa €HEpPrus, Ha BH30OHOBSEMa €HEPTHs, Ha CYpOBHHH, BOAA W 3eMd,
e()EKTUBHOCT 1O OTHOIICHHE HAa TEHEPUPAHETO Ha OTHAIAbIU U €MHCUU HA MTAPHUKOBH T'a30BE WIIHU IO
OTHOIIICHUE Ha BB3JICHCTBHETO BBHPXY OMOJOTMYHOTO Pa3HOOOpa3Me U KPhroBara MKOHOMHKA, WIIH
MHBECTHUIINSA B CTOTIAHCKA JEWHOCT, KOSITO JOTPUHACA 32 IMOCTHTAaHEe Ha COIMAHA I[EJ, IT0-CIeIHaTHO
WHBECTHIINS, KOSATO JOTPHUHACS 32 MPEOI0IIBaHE Ha HEPABEHCTBOTO HIIA KOSITO HAChPUYABa COLIMATTHOTO
cOmmKaBaHe, COMATHATA WHTETPAHUS U TPYJOBHUTE MPABOOTHOIICHHUS, MM WHBECTHIIAS B YOBEIIKH
KaluTal Wik B OOIHOCTH B HEPABHOCTOMHO MKOHOMHUYECKO MIJIM COI[HAITHO TOJIOXKECHHE, ITPH YCIOBUE
Yye TE3W HHBECTHUIIMM HE 3acsAraT 3HAYMTENIHO IIOCTUTaHETO Ha HAKOS OT IOCOYEHUTE IeNH, a
IpyXecTBaTa, B KOWTO C€ MHBECTHpA, CIeNBaT JOOpPH YNPaBICHCKH MPAKTHKH, TO-CHEIHAaTHO II0
OTHOIIICHUE Ha CTAaOWIHMA YIPABJICHCKH CTPYKTYPH, B3aMMOOTHOIIEHUS CBhC CIIY)KUTEIHTE,
BB3HarpaXxJIcHHe Ha IepcoHalla U ClIa3BaHe Ha TaHBYHOTO 3aKOHOJATEIICTBO.

HNudopmanusa oTHOcHO JID ,.CenekT Pernonan® BbB Bpbh3ka ¢ Perjamenta

Unsecmuyuonnu yenu

OCHOBHM MHBECTHIIMOHHH 11eu Ha ,,CenekT Pernonan’ BKJIIoYBar:

* HapacTBaHE CTOMHOCTTa Ha WHBECTHIMHUTE B JsioBe Ha DoHIa TOCPEACTBOM peanu3upaHe Ha
MaKCHMaJIeH Bb3MOXKEH J0XO0/ ITPH IMOeMaHe Ha YMEPEH /10 BUCOK PHCK;

* OCUTYpSIBaHE JINKBUIHOCT HA HHBECTUIIUUTE Ha TIPUTEKATEINTE Ha JsUT0Be BHB DoHA.

Hsama curypsocr, uye ,,Cenext Pernonan® e nocTUrHe MHBECTULIMOHHUTE CH LIEIIH.

HHG@CWZMI/}MOHHCI cmpamecust U noaumuxa. Kamezopuu akmueu, 6 Koumo Donovm moodce Oa
UuHeecmupa.

HNuBecTummonHnata crtparerus Ha ,,CelnekT PermoHan™ mpeaBmkaa pealM3npaHeTO Ha KaluTaIOBU
revyagou OT IIEHHU KHIKA, IPUXOIU OT JMBHUICHTH/I0OXOU OT JSJI0BU IIECHHH KHIKA, KAKTO U TEKYIIH
JOXOJIM OT [JBITOBU IICHHW KHMXA W JpyrH (UHAHCOBM WHCTPYMEHTH. 3a TOCTUTaHE Ha
MHBECTUIIMOHHUTE IIEJTU M€ Ce MpHJiIara CTPaTerus 3a aKTHBHO YIPaBICHUE HA HETOBUS IOPTQEIIT OT
(hMHAHCOBU MHCTPYMEHTH U TIAPUYHU CPEJICTBA.

C ornex nocTuraHe Ha UHBECTULMOHHUTE Lenu Ha ,,CenekT Pernonan®, Ynpasnsaamoro JpyskecTBo
HMHBECTUpa HaOpaHuTe cpeicTBa Ha DOHIA MPEUMYIIIECTBEHO B JIMKBUIHU aKIIMH, TOMYCHATH JI0 WM
THPryBaHH Ha peryJjupaH rnaszap B bbirapus uiu B uy:KOMHA, M B [10-MaJIKa CTEIICH B JbJITOBH IICHHH
KHIDKA.

[Ipu HOpManHU Oo6CTOsITENCTBA, POHABT MHBECTHPA OCHOBHO B OBJITapcKW akimu. [Ipu mpomsiHa B
naszapHata KOHIOHKTypa [loroBOpHHAT (OH] IIIe MHBECTHPA M B aKIIUHM HA UYKJCCTPAaHHH KOMIIaHHWY,
MIPUETH 3a ThPTOBHUS Ha perynupaH mazap. QoHIbT HHBECTHUPA MPEIUMHO B eMUTEHTH OT LleHTpanna n
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N3touna EBpona, BxmrountenHo Typuust u Pycus. B mo-manka crenen @OHOBT 1€ MHBECTUpPA B
aKIWW/ISII0BE HA IPYTH KOJMIEKTUBHU HHBECTUIIIOHHHN CXEMH U B TBJITOBH IIEHHH KHIKA, BKITFOUATEITHO
WIIOTCYHH, JIPYT'HM KOPHOPATUBHU W OOmUHCKM oOywmranwu, u LK, u B Apyru UHCTPYMEHTH C
(hmKcupaHa TOXOMHOCT, BKJI. OaHKOBH Jieno3uTH. KoHKpeTHaTa cTpyKTypa Ha aKTUBUTE III¢ 3aBUCH OT
MOMEHTHUTE MTa3apHU YCIOBUS U IIIe € JUHAMHYHA B TPAHUIIUTE HA TOPEMOCOYCHUTE OTPAaHNICHUSI.

Axmyanno kamezopuszupane na Ponoa

VYmpasnsBamio apyxectBo ,,CenexkT AceT MenumxmbpHT EAJl, B3emaiiku TpeaBull aKTyaJIHUTE
WHBECTHIIMOHHU TIeNH, cTpaTeruu U moauTukd Ha D ,,Cenmekr Permonan®, KakTo W MPHUIOKUMHTE
MOJIUTUKU U TPOLEAYPH Ha YIPABISBAIIOTO APYKECTBO OTHOCHO OpraHU3alMATa MO B3eMaHE Ha
WHBECTHIIMOHHU pemeHus 3a Ponma, oOMeHa Ha WHGOpMAIUSA, CBBpP3aHAa C TAX W KOHTPOJI Ha
M3ITBTHEHUETO, OTYUTANKN TEKYIINUTE Pa3NoiaracMi TEXHUIECKH PECYpPCH, Ta3apHUTe KOHIOHKTYpa U
Maiad, o0xBaTa Ha HAJTMYHUS JOCTHII 0 HAZCKIHA U IPEeIBAPUTEITHO BepruduinpaHa HHGOpMaIus OT
HE3aBHCHMH W3TOYHHUIIM OTHOCHO KAaKTO aKTyaIHUTE WHBECTUIIMH, TaKa W 33 MOTSHIINATHA BH3MOKHHU
WHBECTHUIIMH, OIOBECTSIBA, Y€ KbM MOMeHTa Y]l pasrpanuyaBa (UHAHCOBHTE NPOAYKTH 3a
YCTOHYHBO U OTTOBOPHO HHBECTHPaHe, MONaAamu B o0xpara Ha wi. 8, maparpa¢g 1 wim wi. 9,
naparpa¢ 1, 2 u 3 or Persiamenra, 0T TpaAMIHMOHHUTE (PMHAHCOBU NPOAYKTH, U B TO3U CMHUCBHJI
JAexjaapupa, ye uuBectunuute Ha /[@ He ca cho0pa3eHu KbM MoOMeHTa ¢ kpuTepuute Ha EC 3a
€KOJIOTUYHO YCTOHYMBH MKOHOMHYECKH I HOCTH.

HNuBectunmionnu nenu, crpareruud u noinutuku Ha D ,,Cenext Pernonan kbM MOMEHTa HE AT
HEMPEMEHHO M3TpaXKAaHe Ha MOpTHEHI OT MPeIuMHO yCTONYNBY UHBECTHIINH.

Kbem momenta @ ,,Cenexkt Permonaja“ He ce KaTeropusmpa KarTo crenuaJu3upaH (oHA 3a
YCTOIYHMBO M OTTOBOPHO MHBecTHPaHe. Benpexn ToBa Y/l npuiara 1o00pu BbTPelIHU NPAKTHKHA
U ce cTpeMH NpPH M3NbJHEHHETO HA WHBECTMLHHOHHM LeJH, CTpaTerMd M NMOJUTHKH Ha D
»CeslekT Pernonasa“ na He n30Mpa ¢ HHBECTUIMOHHA 1eJ1 (PMHAHCOBH MHCTPYMEHTH, eMUTHPAHH
OT MPOM3BOMTEIN HA MPOTHBOPEYHBH OPBKHA U OPbKEHHN CHCTEeMH, KOUTO ca 3a0paHeHH OT
MEKIYHAPOJHOTO NPAaBO WM 32 KOMTO ChIIECTBYBA IMMPOK KOHCEHCYC, Ye TpsAOBa JAa Obaat
3a0panenu. Te3um opbikeilHM cucTeMH BKJIKYBAT (0e3 orpaHuYeHHe): KaceTbYHH OOMOM M
KaceThbYHU 0OeNMpHUNacH, XMMHYECKH WJIM OHOJOTMYHHM OPBKHMA, NMPOTHBONEXOTHH MHHHM H
OPBbKMSA, ChABPAKALIM 00eHeH ypaH; PUHAHCOBM MHCTPYMEHTH, EMUTHPAHM OT MPOU3BOIMTEH
HA A/IPeHU OPBKHUA WIH OPBXKUS, ChAbPKalu 051 ¢ocdop, KakTo U PUHAHCOBM HHCTPYMEHTH,
€eMUTHPAHM OT KOMIIAHMH, 32 KOUTO HMMAa CepPHO3HM HWHIMKAIMH, 4Ye ca H3BBPUINTEJIH,
CbYYACTHMIM WM NOMAaray, WM ca B CbCTOSIHHE /1a ce BB3MOJI3BAT OT HAPYLIABAHETO HA
CBETOBHO NMPU3HATHTE CTAHAAPTH 32 KOPNOPATHUBHA YCTOMYHUBOCT KaTO MPaBa Ha Y0BeKa, MpaBa
HA CJYKMTEJINTE, ONla3BaHe HA OKOJIHATA cpela M AHTHKOPYI M.

Onucanue na omuocumu puckose na ycmouuusocmma (ESG puckose), koumo ouxa moanu oa umam
CHUECMBEHO OMPUYAMETHO 6b30€UCmEUe 6bpXy (QUHAHCOBAMA Bb36PAUAECMOCIT HA O0A0eHd
uHgecmuyus

Puck 3a ycroﬁqmmcha O3Ha4YaBa CHOWUTHE MU YCJI0BUE OT €KOJIOTUYHO, COLIUAIIHO WJIH YIIPABJICHCKO
€CTECTBO, KOCTO, aKO HACTBIIH, MOXE Aa INPUYUNHHU ZI@I:ICTBHTCHHO WX TIMOTCHIHAJIHO CBHIICCTBCHO
OTpULATCIHO B’L3I[€ﬁCTBPIe BBpPXY CTOMHOCTTA Ha HWHBCCTHUILIMATA.

Y] ,,Cenexkt Acer MeanuxmMbHT EAJ] pasrpannyaBa OTHOCUMHTE PUCKOBE HAa YCTOHYMBOCTTA B TPU
puckoBHU KaTeropuu: ExosiornyeH puck (puck, mpyu KOWTO Bb3BPaLIaeMOCTTa HAa HHBECTULIMUTE MOXKE
na Obe HEraTUBHO MOBJIHSAHA OT ()aKTOPH HA OKOJHATA CPeJia, BKIIOUUTEIHO (HaKTOPH, IPON3THUAIIH
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OT M3MEHEHHUETO Ha KJIMMaTa, ¥ (paKTopH, MPOU3TUYAILY OT APYro BIOLIABAaHE HA OKOJHATA CPEena),

ConmaneH puck (pucK, Ipu KOWTO BH3BPAMACMOCTTa HAa WHBECTHIIMUTE MOXE Ja ObJie HEraTUBHO
MOBJIASHA OT COUMANTHHA (haKkTopH (HATP., TPYAOBHU CIIOPOBE)) U Y IPABJIEHCKH PUCK (PUCK, TIPA KOHTO
BB3BpAI[aeMOCTTa HA UHBECTHIIMUTE MOXE J1a ObJie HEraTUBHO IMOBJIMSHA OT YIPABICHCKU (PaKTOPH
(mamp., mpo3padHa KOPIOpaTHBHA CTPYKTYpPa).

[lonpoGHO ommcanme Ha OTHOCHMHUTE PHCKOBE Ha YCTOMYMBOCTTAa ce chabpika B llommrukara 3a
HWHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMUBOCTTA B IIPOIIECA CH HA B3eMaHe HAa MHBECTUIIMOHHU PEIICHUS
Ha [® ,Cenext Permonan, koATo € MAOCTbIIHA HA HMHTEPHET CTpaHuIata Ha J[[pyxkecTBOTO
www.selectam.bg.

Halmn, no Koumo puckoeeme za ycmoﬁqueocmma ca uHmezpuparnu 6 UHBECMUYUOHHUME peuleHus Ha

T

[Ipu B3eMaHe Ha MHBECTHIIMOHHUTE pelieHus, Y [l pa3riexa WHBECTUIINHTE Ha HUBO €MHTEHT, KaTo
CBOCBPEMEHHO OTYHMTa akKTyajlHaTa CTPYKTypa Ha moprdeina Ha (oHIa, BKIOYUTECIHO HETOBOTO
reorpa)CKo M CEKTOPHO pasmnpenaeicHue. Y [l pasriiexia pucKOBETe 32 YCTOMYMBOCTTA B ChBKYITHOCT
3a€THO C BCHYKH OCTaHAIIM ChOTHOCHMH €JIEMEHTH, KOUTO MOTAT J1a MTOBJIUSAT BHPXY Bh3BpalllaeMOoCTTa
Ha JI®D, MOKOJIKOTO TE3M PHUCKOBE MOraT Jla BIMSSAT BbpPXY Ia3apHaTa CTOWHOCT HAa CHOTBETHHUTE
WHBECTHUIINH, KaTO HE TH OTYMTA KATO CAMOCTOSTENeH eleMeHT. J[py>KecTBOTO He JOKYMEHTHpa II0
CHenuageH HadyuH OTYWTAHETO Ha DPHCKOBETE 3a YCTOWYHMBOCTTA B TIPOIIECHTE Ha B3EMaHE Ha
nHBectTuiiMoHHu pemieHus. Kem momenta @ ,,Cenekt Permonan™ He ce KaTeropmsupa KaTo
cnenuanu3upan GpoHA 3a yCTOMYNBO M OTTOBOPHO MHBecTHpaHe. Y /I He mpuitara cTporo cnenuGuaH
Y MPEIBAPUTEIHO OIMPENCIICHU KPUTEPUH, OIICHIBAIIN PHUCKOBETE 3a YCTOMYMBOCTTA, TOKOJIKOTO TOBA
e cbobpazHo ¢ WuBectnnmonnurte nenu, crpareruu u momutukd Ha [ ,,Cemexr Permonan™.
PasrpannuaBaHeTo Ha BCEKHM KOHKPETEH PUCK, CBBP3aH C YCTOWYMBOCTTA, B UMILTUIIUTHUTE PUCKOBU
MPEMHH Ha OTJEIHUTE (PUHAHCOBU MHCTPYMEHTH, KOMTO OMXa Ce€ B3UMaJIU 110]] BHUMAaHKE, € CBbP3aHO
C OCWTYypsiBaHE Ha JONBIHUTENEH (UHAHCOB PECYypC M JIOCTHII O KadecTBEHa M JOCTOBEpPHA
nHpopMaIus, MPEepasriiekKaaHe Ha NPUWIOKHUMUTE IMpaBWIa W MPOIEIYypH, KAKTO W EBEHTYAJIHO
BBbBEXJaHe Ha HOBH TakuBa. ChIO Taka, BCE OINE HE Ca BBBEJCHH 3aKOHOJATEIHH HW3WCKBAaHMS
myOnmaHuTe eMuTeHTH (BKItounTenHo B EC) a onoBecTsBaT HeoOXouMara peneBanTHa nH(opMaIus
3a IeIWTe Ha W3BBLPIIBAHE HA CHOTBETHOTO pa3rpaHUYaBaHe, MOPAad KOETO TA IOYTH BHHATU €
HEIBbJIHA/IINIICBA OT MYONIMYHO JOCTHITHUTE (PUHAHCOBH OTYETH, TPHUAPYXKABAIIA TOSICHUTEIHU
OeJIeKKH, TOKJIaJN Ha PhKOBOJICTBATA, OJUTOPCKHU JIOKJIAIU U IPYTH ChOTHOCUMU JIOKYMEHTH.

Pezynmamu om oyenxama Ha 6epoSMHOMO 6b30eliCmauUe HA PUCKogeme 3a YCHMOUYUBOCMMA 8bPXY
8v38pawaemocmma Ha J{D

[Topaau obekTUBHATA JTUTICA W/WITH OCTHIT Ha//I0 IOCTAThYHO KaYeCTBEHA U JJOCTOBEpHA HH(OpMAaIus,
KOSITO JIa Ce 00sIBSIBA CUCTEMHO OT IMOBEYETO EMUTEHTH 3a IOCTATHUHO JIBJIBI IEPHO OT BPEME, KOUTO
ca JIOIMyCTUMH 3a UHBECTHIIMU B moprdeiina Ha D chrmacHo MHBECTUIIMOHHUTE LIEJH, CTPATETHH U
noymmtuky Ha 1D ,,Cenext Pernonan™, BEpXy KOSITO Jia C€ U3BBPIITHN HAACKIHA U JETallIHA OIEHKA OT
cTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3/IEUCTBHE HA PUCKOBETE 32 yCTOMYMBOCTTA, KAKTO U OTCHCTBUETO Ha
CTporo crnenupUyHU ¥ TPEABAPUTEIIHO OIPEJEICHN KPUTEPUH, OLCHSABAIIM PUCKOBETE 3a
YCTOMYMBOCTTA, KbM MOMEHTa Y [ HE MOXe /1a ONIOBECTH B KAYECTBEHO U KOJIUYECTBEHO U3PAKEHUE JI0
KakBa CTENEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTAa MOraT Ja 3acerHaT JoxogHoctra Ha D
»Cenekr Permonan“. Bwnpeku ToBa, Y| cumra, ye BCSIKO CHOWTHE WIIM YCIOBHE OT €KOJIOTUYHO,
COITMAJTHO WUTH YIIPABJICHCKO €CTECTBO (T.HAp. pPUCKOBETE 32 YCTOMYNBOCTTA), KOETO HACTHITH, MOXKE J1a
MNPUYUHU JESHCTBUTETHO WM MOTEHIIMAIHO ChILIECTBEHO OTPUIIATEIIHO BB3ACHCTBUE BHPXY CTOMHOCTTA
Ha Ja/ieHa MHBECTHUITNA. PHCKOBETE 32 yCTOWYMBOCTTA MOTAT Aa OBJAT 3HAYUTEIHNA CaMH 10 cebe cH,
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HO T€ CBIIO TaKa MOTaT J1a UMaT 3HAYUTEITHO BIHMSIHUE BbPXY IPYTU PUCKOBHU (DaKTOPH U A2 yBEIUYaBaT

HampuMep CTENEHTa Ha Ma3apeH PUCK, JTUKBUJIEH PUCK, KPEAUTEH PUCK MM ONEpaTHBEH PUCK. AKO
BB3HHUKHAT, PUCKOBETE 32 YCTOMYMBOCTTA MOTAT J1a TMIOBIHUAAT HEOIATONPHUSITHO BHPXY CTOWHOCTTA Ha
uHBectuiuute Ha [, BrIOuMTeNnHO O0Oma 00e3leHKa, KaTo IO TO3M HAuyuH Cce€ OTpassT
HeOmaronpuaTHo BepxXy pesynrarute Ha [IdD. ChOTBETHO, CTENEHTA, B KOATO MOTaT 1a ObJaT 3aCerHaTH
pesynratute Ha P, 6 Moria ga JOCTHUTHE BKIIOYHTEIHO pa3Mepa Ha M3BBHPIICHUTE WHBECTHIINU B
CHOTBETHUTE (PMHAHCOBU MHCTPYMEHTH U J1a ToBeje 10 3aryou Ha J[®.

Y/ npenynpe:xnaBa, ye HHBECTUTOPHUTE CJI€ABA 12 UMAT NPeIBHU/I, Y€ CTOMHOCTTA HA ISUIOBETE
Ha [I® ,,Cenext PeruoHana“ v 10XoQbT OT TAX MOraT a ce MOHUKAT, Ie4a10aTa He e rapaHTUPaHA
W MHBECTUTOPHUTE MoeMAaT PUCKA a He Bb3CTAHOBSIT HHBECTHIIUATA CH B ITbJIeH pa3mep.

IIpospaunocm no omHoweHue Ha HeOIAONPUAMHUME Bb30CUCMBUL 8bPXY VYCMOUYUBOCMMA HA
pasuuye cybexm

CewriacHo ui. 4, maparpad 1, 6yksa 6 ot Pernmamenra, Y/ He oTunta HEOMATONPUATHUTE BH3IEHCTBHS
HA WHBECTHIIMOHHUTE PEIIeHHs BHPXY (DaKTOPUTE HA YCTOHYMBOCT, TOKOJIKOTO TOBAa € CHOOpasHO C
WNuBectnnmonnute nenw, crpareruu u monutku Ha J1d ,,Cenexr Pernonan®.

IIpuunHMTe 32 pelIeHNeTo HA YNPaBJIsiBAlIOTO APY’KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJJHOTO HMBO Ha BB3MOXEH JOCTBII 10 Ka4eCTBEHA M JOCTOBEpHA MH(OpMAanys Ha HUBO
€MUTEHTH;

- Jlunca Ha oTHOCMMa HH(pOPMALUS, Pa3KpUBaHA OT EMHTCHTHUTE;

- AKTyaJJHOTO HHUBO Ha BB3MOXKEH JAOCTBI [0 KOHCHCTEHTHa MyOiauuyHa wuH(popMauus 3a
CPaBHUTCIIHO ABJBI IIEPUOJ OT BPEME OT HE3aBUCUMU MEKAYHAPOAHO IMMPU3HATHU U3TOYHUIIH,

- lloTeHUMamTHOTO HUBO HAa HEOOXOOUMHTE PA3XOAM 33 M3IMOJI3BaHE HA IOCOYEHHUTE MO-TOpe
MaKeTH OT JIaHHM cHpsAMO Mamada Ha geidHocTTa Ha J{pyXecTBOTO;

- HeO6XOZII/IMOCT OT CBCHTYAJIHO BBBCK/IAHC Ha HOBHU TCXHOJIOTMYHU PCUICHUA B JIGfIHOCTTa Ha
Jpy>XecTBOTO ¢ LeJl MPAaBWIHO HpWIAaraHe Ha PEryjlaluuTe U TMOTCHUHMAJIHWTE HOBU BBTPEIIHU
TTOJIMTUKHA U TTOJIMTUKH B Ta3 BPH3Ka,

- IlpoapmkaBamaTta npoueaypa 1no pa3paboTBaHETO HA €AMHHATA €BPOIIeiicKa IIpaBHA paMKa BbB
Bpb3Ka C OINOBECTSABAaHETO Ha HMH(pOpManMs BbB BpPb3KAa C YCTOMYMBOCTTA 32 YYAaCTHULUTE Ha
(uHaHCOBHUTE MA3apH.

Cobriuacno 4. 7, naparpa¢ 2 or Persiamenra, nocoueHara mo-rope HH(GpOpManus ce oNMoOBeCTIBA
or Y/ B IIpocnexra Ha JI®.

Nudopmanua nanmu m kxora Y/| Bb3HamepsiBa fAa 3amo4He Ja OTYHTA HeOJaronpHsATHHTE
Bb3/1€elCTBUSI HA UHBECTULIMOHHHUTE pellleHus] BLPXY (aKTOpUTEe HA YCTOWYHUBOCT, JOKOJIKOTO
TOBa € cboOpa3Ho ¢ VHBecTHLMOHHHWTE WLeJH, cTpaTerud U NOJAUTUKUH Ha D ,,Cenekr
Pernonan®:

V1 ,,Cenext Acer MenumxmbHT EA /] akTUBHO OIIEHSIBA MOTEHIUATHUTE IPEIUMCTBA U HEIOCTAThLIU
MIpU UMITIEMEHTHUPAHETO Ha HOBH TEXHUKH B TIPOIECa CH HA B3e€MaHE HAa WHBECTUITMOHHY PEIICHUS 32
®donma, KaTo 1NN MOJACUTYPSBaHEe MAKCUMATHA 3aIINTa Ha MHTEPECUTE Ha MHBECTUTOPHUTE.

[To30BaBaiiku ce Ha CBOSITa aHTAKUPAHOCT, CJIE OTIIAJAHETO HAa TIOCOUYEHUTE MO-TOPe IPUINHH, U CIe]T
OTYUTAaHE Ha OBJICHINTE MOJI3H U PA3XOJU BbB BPb3Ka C MOTEHIMAIHATA NPOMSHA, ACHCTBAHKA C LT
MaKCHUMAaJIHA 3alluTa uHTepecutTe Ha uHBectuTopute B D, V]I 1me ce cTpemMu Ja 3amouHe 1a OTYUTA
HEONaronpuATHUTE BH3ICHCTBHUS Ha MHBECTHLIMOHHUTE PEIICHUS BbPXY (aKTOPUTE HA YCTOWUHBOCT,
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ASSET MANAGEMENT
JIOKOJIKOTO TOBa € ChoOpa3HO ¢ MHBEeCTUIIMOHHUTE 1enu, cTpaTerud u monutuku Ha D ,,Cenekr

Peruonan“.

V[ 1me moAcCUrypd HEMOCPEJICTBEHO OIMOBECTSBAHE HA MOTEHIMATHUTE TMPOMEHH B TEKyIllaTa
uHpopMarus mo PeriaMeHta Ha CBOSTAa HWHTEPHET cTpaHMma — Www.selectam.bg, xaxro u me

Ipe€aocCTaBu sICHO 00sICHEHHE Ha IMOTCHIUAIHUTE IMTPOMEHU B CbOTBETCTBUEC C YJI. 12 ot Pernamenra.

MapKeTHHIOBH CHOOIICHHS

CowraacuHo un. 13 ot Pernamenra, 6e3 na ce 3acsira MO-CTPOTOTO CEKTOPHO 3aKOHOJATEJICTBO, MO-
criertrando aupekTuBu 2009/65/EO, 2014/65/EC u (EC) 2016/97 u Permament (EC) Ne 1286/2014, Y/
,»CenekT Acer MeankMbHT EAJ] rapanTupa, 4ye MapKeTHHIOBUTE CHOOIICHHS HE IPOTHBOPEUYAT Ha
aKTyanHaTa WH(pOpMAIs, OTOBECTEHA ChIIACHO Periamenra.

HV6J’[HKVB3HC Ha HHopMaLusa BbB Bpb3Ka ¢ PerjiamenTa

CrwrinacHo Permament (EC) 2019/2088 na EBponeiickus mapiameHnT u Ha ChBeTa oT 27 HoemBpu 2019
T'. OTHOCHO OTIOBECTSIBAHETO Ha MH(OpMaIUs BEB BPh3Ka ¢ YCTOWYMBOCTTA B CEKTOPA Ha (prHAHCOBHUTE
yeyra, Y/ ,,Cenekt Acet MenmmkmbHT EAJ] myOnukyBa aktyanna uadopmarms 3a D ,,Cenekr
Pernonan“ BbB Bpb3Ka C yCTOWYMBOCTTA B CEKTOpa Ha (DMHAHCOBHUTE YCIYTH HA CBOSITA MHTEPHET
crpanuia — Www.selectam.bg.

Cwvenacro un. 12 om Peenamenma, npu npomana 6 unpopmayus, nyoauKy8ana ¢ Cbomeemcmaue ¢ yi.
3, 5 unu 10 om Pecnamenma, V][ credga oa nyoauxysa sicHO 0OSACHeHUe Ha NPOMAHAMA HA CEOSAMA
unmepnem cmpanuya. Axkmyarusayusma kom 16.04.2021 2. e ¢ yen npedocmassine Ha YMOYHABAWO
OJonvaHeHue, CbOBPACAUWO ONUCAHUCINO HA PUCKOGEme 3d YCMOUYUBOCMA U HA HAYUHA, NO KOUMO
me3u pUCKose ca UHMe2pUpaHu 8 npoyeca Ha 3eMane Ha UHBECMUYUOHHU PeuleHUs NPU Ynpasienue Ha
nopmeheiinume Ha opeanusupanume u ynpaenasanume om Y/ 0ocoeopHnu ¢hondose, Kakmo u ACHU
NPUYUHU 300 KoM MomeHma Y/ He omuuma OCHOBHUME HeONAONPUAMHU 6b30eUCmBEUs Hd
UHBECMUYUOHHUME PelleHUsl 6bPX)Y (hakmopume HA YCMOUYUBOCH, KAKMO U UHGOpMayus 0ty u Koaa
8b3HAMEPSBA 0 3aN0uHe 0d 2U OMYUMA.

Kbm 16.04.2021 r. undopmanusta 3a JJ® ,,CesiekT Pernonan®, BbB Bpb3Ka ¢ YCTOHYMBOCTTA B
cekTOopa Ha (uHaHcoBHTe yciayru cbriacHo Pernament (EC) 2019/2088 na Eppomeiickus
napjaMeHT H Ha CbBeTta ot 27 HoemBpH 2019 1., e akTyaTHA M BSIpHA.

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



http://www.selectam.bg/
http://www.selectam.bg/

