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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Kato noroBopen ¢ong, ,,Cenekr Pernonan, ¢ appkaBa mno npousxoxa PenyOnuka bearapus,
HE € IOPUAMYECKO JIMIIEC U HIMAa OpraHu Ha ynpasieHue. QoHABT ce OpraHu3upa U yrpasiisiBa
oT YnpasasBamo /Apy:xkecrBo “Cesiekt Acer MennaxmbHT” EAJl, ycTaHOBEHO B Chlla
JbpKaBa WIEHKA KaTo JbpKaBara WiIeHKa 1o npousxo] Ha PoHJa, ¢ paspelleHue, u31ajeHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHUPAHETO U
npekpatsaBaneTo Ha Jloroopuust @onp, umyiectsoro Ha PoHa ¥ ITpaBaTa Ha IPUTEKATEITUTE
Ha JIAJI0Be OT Hero ce omnpenendar ¢ [lpaBunata nHa @oHna, KOUTO ce MpUeMaT U U3MEHST OT
CobBeTa Ha TUPEKTOPUTE Ha YTpaBisiBaioro JpyxkecTBo.

CrpriacHo [IpaBunara Ha @onna, Ynpasissamoto pysxkectBo ynpasissa JloroBopaus @oun,
KaTo B3eMa HEOOXOJIMMUTE peIlIeHUs, CBbP3aHU C HEroBaTa opraHu3anus, pyHKIHOHUPAHE U
npekparsaBane. Te3u pemieHus ce B3emar oT ChBeTa Ha AMPEKTOPUTE HA YIPaBIsABALIOTO
[pyxecTBOo. Pemennsara OTHOCHO HHBECTUPAHE HA akTUBUTE Ha JloroBopHus PoHJ ce B3eMaT
oT HHBECTHIIMOHHUS KOHCYJATAaHT — CIYXKUTEJI Ha YnpasiasBamoro JpyxecTtBo, B
CbOTBETCTBUE C WHBECTULMOHHMUTE 1N, CTpaTerusAra M orpaHudeHusAra Ha Ponna.
Pemenusita, cBpp3aHu C TEKyIIOTO ONEPaTUBHO ympasieHue Ha DoHpa, ce B3emMaT OT
W3nbnautennure nupexkropu u Ilpokypucra (ako e yupeaena IIpokypa) Ha YnpaBisBaioTo
HpyxecTBo.

HoroBopausit @oHA c€ MpEACTaBiIsiBa MpEN TPETH JIMIAa OT JHUIATa, NPEeACTaBIIABALIA
Ynpasnsasamoro [pyKecTBo, KaTo MOCOYBAT, Y€ YNpPaBisABaIloTo J[pyKecTBO neicTBa OT
HMETO U 3a cMeTka Ha Donna.

1.2. Haumenoganue, npasno-opzanuzayuonna gopma, ceoanuuie U KOHMAKMuU

“Cenext Acer MennmxmbHT” EAJL, cbe cenanuiie u agpec Ha ynpasnenue: rp. Codus 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, enektponHa crpanuna B HHTepHET
(website): www.selectam.bg, e Ynpasnssaiio pyxectBo Ha [JoroBopuus @oH.

1.3. /lama na pecucmpayus na opys#cecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHME 3a U3BBPIIBAHE Ha ACHHOCT KaTo
ynpasisiBaiio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na KOH, Bnucano e B
perucrspa 3a ynpasisBamure apyxkectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a pnucBaHe Ne 413 ot 02.10.2003 r.; mpuTexaBa HOB JIMIIEH3 32 U3BBPIIBAHE HA IEMHOCT KaTO
ynpasisBaiio apyxkectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 r., npeusaazeH HOB
mutieH3 Ne 45 — V][ /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 Permenne Ne 150 —
VY or 22.02.2006 r. Ha Komucusita 3a ¢puHaHCOB HA/30p; BIIMCAHO € B TbProBCKUS PETUCTBP
npu CI'C ¢ Pemenune Ne 1 ot 27.10.2003 1. o ¢.x. Ne 10921/2003 r. ¢ maptuaen Ne 79643,
toM 947, cTp. 113; npepeructpupano B THProBCKUs PETUCTHP KbM ATEHIUS 1O BIMCBAHUATA
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¢ EMK 131157456.

HaumenoBanuero na Y] ,,KJI HMuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ], ¢ pemeHue Ha eqHOMMYHAS COOCTBEHUK Ha KanuTtania ,,Cuaa XOonauHar
Al

HpyxectBoto ,,Cuia Xonguur® AJl € perucrpupaHo Karo akKIMOHEPHO [IPY>KECTBO B
Peructbpa 3a Teproecku apysxkectsa noa naptuaa Ne 1457 peructsp Ne 1 Tom 12 ¢ Pemenue
Ha [lazapmkuikust okpbkeH cbl1 oT 1996 1. mo ¢.a. Ne 1664 ¢ HaumeHoBanue ,,PernonancH
[TpuBaruzanuonen ®ounn Cuna® AJl. ,,Pernonanen IlpuBaruzammonen ®oun Cuna“ AJl e
nperMenyBaH Ha ,,Cuna Xonauar AJl ¢ Pemenue Ne854 ot 07.04.1998 na Ilazapmxuikus
OKPBXKEH Ch/I.

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

VYpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIEIICH CPOK.

1.4. /lpyzu Konekmuenu uHeeCMUYUOHHU CXeMU, YRPAGIAACAHU OM YNPAaenaAeauiomo
Jpyscecmeo

Kbem Momenta Ha wusrorBsaHe Ha IIpocnexkra VYmpamnsBamoro JlpykecTBo ympasiisiBa
neiiHocTTa Ha omie Tpu aoroBopau ¢onma — ,,Cenekr O0muramun’, ,,Cenekt AuBUACHT H
,,Cenekr bamanc”. MuBectuimonHure nemu Ha ,,Cenexr OOmuranuu ca HAacOYE€HH KbBM
3ama3BaHe M HapacTBaHE CTOMHOCTTA HA BIIOKEHUSATA HAa WHBECTUTOPUTE MPH MOEMaHE Ha
HUCBHK PUCK U OCUTYpsSIBAaHE HA MAKCUMAaJIHA JIMKBUAHOCT HA MHBECTULIMMTE HA IPUTEKATEIIUTE
Ha JisutoBe. IHBeCcTUIIMOHHUTE 11eNd Ha ,,CenekT J{uBuIeHT" ca HacOUeHHW KbM peallu3upaHe Ha
MaKCHUMAaJIHHUS Bb3MOKEH JI0XOJ] 32 HHBECTUTOPUTE MPHU MTIOEMAHE HA YMEPEH J0 BUCOK PUCK U
OCUTYypsiBaH€ Ha JIMKBUJHOCT HAa WHBECTHUIIMUTE HAa TMPUTEKATEIUTE Ha JSIIOBE.
WNuBecTuiimonHuTe nenu Ha ,,Cenekt baanc' ca HacoueHu KbM peaau3rpaHe Ha MAaKCUMaJTHHS
BB3MOXKEH JIOXOJl 32 MHBECTHUTOPUTE MPU MOEMaHE Ha yMEPEH PHUCK M OCHUTYypsiBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEIUTE HA JISIIOBE.

1.5. Umena u onvorcnocmu 6 Opyrcecmeomo Ha ujieHoéeme Ha AOMUHUCIMPAMUEHUME,
ynpaenenckume u Haozopnume opzauu. Ceedenus 3a mexHume OCHOBHU
deiinocmu u3evh /Ipysycecmeomo

Unenose na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha AMpeKkTOopuTe Ha YmrpasiaBamoro JpyxectBo ca: Kpacumupa
T'eopeuesa Kooscamanosa, Bacun Ilenee Muwes n Kampun Heanosa Mapmunosa.

Kpacumupa I'eopeuesa Kooscamanosa e Unen Ha CwrBera Ha AupekTopute, M3mbiHUTENCH
JUpekTop U VHBECTUIIMOHEH KOHCYJITaHT Ha YIpaBisiBallo JpyxkecTtBo ,,Cenekt Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (o 6Oama I[layHuna) mma BHclIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCKa CTENeH 1o ,,PUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) m maructbpcka cTeneH no “OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HAI[MOHATHO M CBeTOBHO cromancTBo (2012 — 2013 r.). Kpacumupa KomxkamaHoBa e
JMIIEH3UPaH UHBECTUILIMOHEH KOHCYJITAHT, IPUTEKaBallla CepTUPHUKAT 32 IPUIOOUTO MPaBo 3a
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M3BBPIIBAHE HA IEHHOCT KATO HHBECTUIITMOHEH KOHCYTAHT 10 pemenre Ha KOH Ne 379 — UK/
09.01.2013 1. Ot ™. aBrycr 2016 1. T4 e ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQPECUOHATHHUS CH IBT ChC CTaxkoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
,Paidaiizenbank (bwirapus)” EAJ] (2011 r.) u ,,Cenext Acer MenmmkmbHT EAJL (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e paboruna karo ¢uHancoB ananuzatop B Y]l ,,Cenext Acer
MennxmbaT” EAL. OT M. deBpyapu 2013 r. e noptdonmo MEHUDKBP U WHBECTHIIMOHEH
koHcyJnTaHT 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”
EAJl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO yumiuile 1o
WHBecTHIMH Ha Goumamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMuueH KOOpAUHATOP Ha
uHumatuBara. [Ipe3 nepuona noemspu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMMYECKH CIEIMATHOCTU B MHULIMaTuBata ,,CtyneHTcku npaktuku’ kbM YHCC, Codust.
ITpe3 2017 r. n 2019 r. T4 ce npUCheIUHABA KbM JIEKTOPCKUS €KHUIT B OKTOMBPUICKUTE U3JaHUS
Ha rojauuiHata MmexayHaponHa koHdepenuus Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. IIpe3 2019 r. e wien Ha Practice Analysis Working
Body, ununuaruBa, noamomarama Education Advisory Committee kpM CFA Institute 3a
1enuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cenmremBpu 2021 1. ¢ u3bpana 3a
HacTosATen Ha Gonaanus ,,Atanac bypos*.

Pemenusita oTHOCHO nHBecTUpaHe Ha akTuBuTe Ha J|D ,,Cenext Pernonan‘ me 0baaT B3eMaHu
oT Kpacumupa I'eopeuesa Kooaxcamanosa, IHBeCTUIIMOHEH KOHCYJITAHT Ha Y PaBIIsBAILIOTO
HpyxecTBo.

Bacun [lenee Muwes e Ilpencenaren Ha CbBeTa Ha 1UpeKTOpUTE U M3IBIHUTENIEH JUPEKTOP
Ha YTnpaBisBaloTo apyxecTBo ,,Cenekt Acer MennmxmMbHT EAJIL

Bacun MurieB uma BuUcIIe IOpUIAYECKO 00pa30oBaHUE ChC CIIENMATHOCT ,,IIpaBo®. 3aBbpini
e fOpunnueckus ¢akynrer Ha Coduiickus yHuepcuteT ,,CBetr Kimnment Oxpuacku®.

[TpodecronamHusAT My OmUT 3amo4yBa B II€HCHMOHHO OCUTYpPUTENIHO IpYKecTBO ,JIykoiin
I'apant - bearapus“ mnpes 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JurbkHOCTTa Metononor nmpaBHo oOciykBaHe a0 2010 roauna, mpe3 2010 roguHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IlpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekuus ,JIpaBHO oOcayxBaHe™
B ChILIOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun Muies e Bnucan
kato anBokaT B Codwmiicka agBokarcka koyierus, a ot 2019 roguHa € ChaApy>XHUK B AJIBOKATCKO
apyXkecTBo ,,Muies, JlonueBa u napTHpopu‘‘. Bacun MumieB uma JbJTOroJUIIHA IPAKTHKA B
pa3ianyHu 00JaCTH Ha MPABOTO - ThPrOBCKOTO MPaBO, BELUTHOTO MPABO, KATUTAIIOBUTE Ma3apH,
(MHAHCOBHTE YCIYTH.

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

Karpun MaprtrHOoBa MMa BUCIIE IOPUAMYECKO OOpa3oBaHHWE TO cCHenuaiHocT ,,IIpaBo®,
npunoburo B Coduiickus ynusepcurter ,,CB. Knmument Oxpuncku®. IIpeau ToBa e 3apbpimia
,IlyOIMuHa agMUHUCTpanusa ¢ 00pa30BaTeIHO-KBATHM(UKAIIMOHHA CTENEeH ,,0aKanaBbp B
YHuBepcuTeTa 3a HallMOHAJIHO U CBETOBHO CTOIAHCTBO.

[TpodecnonanmausT u onut 3arnmoysa npe3 2016 r. B TII xa HOU — rp. MonTana karo ,,eKcrept
no ocurypsianero®, a mpe3 2017 — 2018 r. 3aema anbKHOCTTa OpraHuszarop ,,I[Ipogaxou n
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peanmu3anus’ BbB ,,BuK“ OO/] — MonTaHa ¢ pokyc BbpXy ChOMpaHe Ha B3EMaHUs U Y4acTHE B
npaBHarta AeiHocT Ha JapyxectBoro. Ot okTtoMBpu 2018 1. 10 aBrycr 2020 r. € aaBOKaTcKu
CBTPYIHUK B AJBOKATCKO APYXECTBO ,,BbiaueB m bopucoB®, kbaeTro mpupoOWBa ONHUT B
o01acTTa Ha THPrOBCKOTO MPAaBO M KOMIUIEKCHOTO NPAaBHO OOCIyKBaHE Ha KOPIOPATHBHU
KJIIMCHTH, BKIIFOUUTEITHO APYKeCcTBa OoT rHaHcoBus cektop. Ot deBpyapu 2022 1. 10 MOMEHTA
3aeMa JUTbKHOCTTa FOPUCKOHCYJIT B [IeHCMOHHOOCUTYPUTEIIHO aKLIMOHEPHO JIpYKecTBO ,, L IKb-
CUJIA* AJl. B pamkuTe Ha Ta3¥ O3UIMS U3TOTBSI IPAaBHU CTAHOBUIIA U pa3pad0TBa BETPEIIHH
HOPMAaTHBHU JOKYMEHTH.

Ipoxypucm

Teooop Munkos Tooopos e Ilpokypuct u VMIHBeCTUIIMOHEH KOHCYJITAHT Ha YIPaBJsSBAIIOTO
apyxkectBo ,,Cenekt Acet MenumxmbHT EAJI.

Teomop MunkoB To1opoB mpuTekaBa JUILIOMA 32 BUCIIIE 00pa3oBaHue - 0aKkanaBbpcKa CTENeH
o ,,®unancu® ot 2010 r. 7o 2014 r., MmarucTbpcka creneH no ,,OuHaHcoB MEeHUKMBHT OT
2014 r. mo 2015 r. m mokTopckara creneH Mo ukoHomuka ot 27.06.2019 r., npugodbutu B
Cromancka Akanemus ,,JJlumutsp AmnoctonoB LleHos”. IlpodecroHanmHusAT My BT 3amoyBa
KaTo XOHOPYBaH acuUCTeHT B karenpa ,,Punancu” B CA ,,Jlumurep Anocron LleHos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. go 06.2024 r. 3aema mIbxHOcTTa EKcnepT
,»,Yrpasienue Ha pucka“ B Y/ ,,Cenekt Acer MenumxmbHT” EA/JL. TIpe3 mecen mapt 2023 r.
YCHEIIHO MeyeIu KOHKYPC 3a aCUCTEHT B KaTenpa ,,JIkoHoMudecka Teopust 1 MexayHapoJHU
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun u Metonuii“. IIpe3 mecen ronu 2024 r.
yCHENIHO Tpuao0uBa cepTUPUKAT 3a H3BBPIIBAHE HA JEHHOCT KAaTO HWHBECTUIIMOHEH
koHcynTtaHT or KOH Ne 588-UK/03.06.2024 r. u ceptudukar 3a mpuaoOUTO MpaBoO 3a
U3BBpIIBaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpyMmMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot Mecen toHu 2024 r. e Ha3HAYEH 32 MHBECTUIIMOHEH KOHCYNTaHT B Y]]
,»Cenekt Acer MennxMbHT EAJI. OT Meceny geBpyapu 2026 r. Teonop TomopoB 3aema
JurbxkHOCcTTa IpoKypucT B Y /I ,,Cenext Acer MennmxMbpHT EA /T,

Pemenusita otHOCHO MHBecTUpaHe Ha aktuBuTe Ha D ,,Cenext Pernonan® me Ob1aT B3eMaHu
ot Teodop Munkoe Tooopos, IHBECTULIMOHEH KOHCYJITAHT Ha YIIPaBIABAIIOTO JpyxKecTBo.

1.6. Cyma na 3anucanus kanuman

3anyCcaHusAT U BHECEH KalUTaI Ha Y TIpaBisiBaOTO [[py>KECTBO KbM JlaTata Ha TO3HU IOKYMEHT
e B pa3mep Ha 431 792.85 eBpo.

2. UHBECTHLHMWOHHMU LEJIHN, CTPATEI'NU U TIOJIUTUKHU

2.1. Haumenosanue
HaunmenoBanunero Ha JloroBopuust ®onn e “Cenekt Pernonan”.

2.2. /lama na yupeosasane na /locosopnus @ono
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,Cenekt Permonan e goroBopeH ¢oHA MO CMHUCHIA Ha Wi 5, an. 2 or 3AKUCIIIKU,
npurtexasan Pazpemenue Ne 98-J11d /06.06.2012 r., uznaneHo va ocHoBanue Permenne No 244-
D o1 29.03.2006 r. Ha KOH. Ynpasnasamo JpyxectBo ,,Cenekt Acer MeHumxmMbHT EAJ]
ynpasisisa @onja noj noctosHHus Hag3zop Ha KOH. @onast uma EMK 175164530.

2.3. llocousane na macmomo, Kvoemo mozam oa 0voam noayuenu Ilpasunama na
¢onoa, ako ne ca npunoxcenu, u nepuooUUHUmMe OMmuemu

[TonyuyaBane Ha monbiaHuTenHa uHpopmarus 3a D ,,Cenekt Permonan, IlpaBunara Ha
®DoHJa, IEPUOJUIHNATE OTYCTH, KAKTO M Oe3IIaTHO MpenocTaBsiHe Ha HacToswus [IpocrekT u
OcHoBHHS WH(GOPMALMOHEH JIOKYMEHT, NpU IOMCKBaHE OT CTpaHa Ha HMHBECTUTOPUTE,
3aMnMcBally JsJI0BE, MOXKE J1a CE OCHILECTBU:

* B oducure Ha “llenTpanna Kooneparusna banka” AJl, ocurypenu ot Y/ “Cenext Acer
MeunmpxmbHT” EAJl 1 mocouenu B [Ipunoxenue Nel kM HacTosiius [Ipocnekr;

» B ueHrpannus opuc Ha Y/ “Cenext Acer MennmkmbaT” EAJl Ha agpec:
rp. Codus 1680, obmu. ,,Kpacno ceno”, Oyn. “bwarapus™ Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 1o 17.00 .
JMILe 3a KOHTakTh: MupocinaBa MaHonoBa

* Ha luTepHeT crpanuna: www.selectam.bg

[TonuTukata 3a Bp3HarpaxjaeHusaTra Ha Y] ,,Cenext Acer MenumxmbHT EAJl, KakTO M
[TomuTukara 3a pasriekgaHe Ha KaJlOW, TOJAJCHH OT WHBECTUTOPUTE Ca JOCTHITHH Ha
WHTEpHET cTpaHunata Ha Y J[ www.selectam.bg.

VI ,,Cenext Acer MenuwmxmbHT EAJl nexnapupa, ye komue ot [lomuTmkara 3a
BB3HATPAKIACHUITA Ie OBJI€ MPEIOCTABeHO HAa XapTHEH HOCUTEN Oe3MIaTHO MPH MONCKBAHE.

2.4. Kpamko onucanue Ha ycioeuama Ha OAGHBUHAMA CUCMEMA, RPUTLOHCUMA 34
002060pHUA (hoHO, KOumo ca om 3HAuEHUe 3a npumedcamenume Ha O0AN0Ge.
Ilocousane na yopvrckume npu U3MOYHUKA HA 00X004 U ROJIOHCUMETHUME
Kanumanoeu pa3nuKku, U3njiauianu om 002060pHUs POHO Ha npumedcamenume Ha
osnoge

Ta3um wact mpenoctaBs HMH(OpMaLUs KakTO 3a JaHBYHOTO oOOjaraHe Ha mnedanbaTa Ha
JoroBopuust @oH, Taka 1 3a 00J1araHeTo Ha JI0XOAUTE Ha MHBECTUTOPHTE B JissioBe Ha DoHfa.

[To-mony e mpencTaBeH OOUIUAT AJaHBYCH peXHUM Ha ,,CenekT Perrnonan u Ha mpuTe)aTenuTe
Ha JAJIOBE OTHOCHO JJOXOJUTE UM OT CHENKH ¢ AsiaoBeTe Ha DOoHIa ChIiIacHO IEMCTBAIOTO KbM
matata Ha To3W [IpoCmeKT [aHBUYHO 3aKOHOJATeNCTBO. B Haii-moOBp wuHTEpec Ha
MIPUTEKATEIIUTE Ha JAJI0BE U HA BCHYKU MHBECTUTOPH € Ja C€ KOHCYJTHUPAT IO T€3U U APYTH
JaHBUYHU BBIOPOCH C JAaHBYHU EKCIEPTH, BKIIOUUTETHO OTHOCHO JaHBUHUA €(EeKT B
3aBUCUMOCT OT KOHKPETHATa CUTYaIlUs.

I3

Kopnopamueno oanvuno obnaeane na “Cenexm Pecuonan’

[Teyanbara Ha ,,Cenekt Pernonan®, kato moroBopeH (oH, HE ce obiara ¢ KOPHOpaTHBEH
IaHBK.
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Obnaeane doxooume Ha npumedicamenume Ha 0s106e om Ponoa

Hetnust nmoxox oT uHBecTMpaHe Ha akTuBuTe Ha ,,CenekT Permonan® ce orpaszsiBa B
HapacTBaHE HA HETHaTa CTOMHOCT Ha aktuBuTe Ha [loroBopHus PoHI, a OTTaM U BBPXY
cToMHOCTTa Ha asuioBeTe oT Ponaa. Twit kato cbriaacHo cBoute IIpaBuina ,,Cenexkt Pernonan
HE pa3npeens 10X0Id MEX/1y HHBECTUTOPUTE, PUTEKATEIUTE Ha AsuioBe oT DoHAa Morar Ja
YCBOSIT yBeJIMUEHATa CTOMHOCT HAa MHBECTHUIMATA CH 0] (opMara Ha KamuTajaoBa Ievanda
(TToMOXUTENTHA pa3JIfKa MEX Ty TPOJaKHATA [IeHA U [IeHATa Ha TPUJI00MBAaHE HA ISIIOBETE), T.C.
KaTo MpoJIaJiaT MPUTEKABAHUTE OT TAX JsUIOBE 00paTHO HAa DOHJIA UM HA JIPYTO JIUIIE.
Kanumanoea neuanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHga (peanusupanaTa KanuTajaoBa redainda) B CiydauTe
Ha 00paTHO M3KyIyBaHe Ha JsutoBere oT DoHIa He ce o0arar, KoraTo Moxy4aTelid Ha J0X0/a
ca MECTHHU (1)I/I3I/I'-ICCKI/I JiMna ujimn (1)I/I3I/I‘-IGCKI/I JiMia, yCTAaHOBCHU 3a JaHBUYHHU LECJIN B AbpiKaBa
yjieHKa Ha EBpomelickus Ccbhi03 WIM B Jpyra IbpXaBa — 4WICHKa Ha EBpomeickoTo
UKOHOMHYECKO IMPOCTPAHCTRBO.

CBOTBETHO, C TE€3U JIOXOAM CE€ HaMaJIsiBa CYECTOBOJIHUST (DMHAHCOB PE3YJITAT MPHU OMpPEACIISIHE
Ha aHbYHUS (UHAHCOB pe3yiITaT Ha FOPUANYECKUTE JIHIA, KOUTO MOJUIekKAT Ha obJaraHe Imo
pena Ha 3aKoHa 332 KOPIOPaTHBHOTO moa0xoaHo obnarane (3KIIO).

CnenBa na ce uMa IpeABU, Y€ MpH 3aryda oT CIACNIKU ¢ JSUI0BE, JULaTa, KOMTO MOJUIeXkAaT Ha
obmarane no pena Ha 3KIIO, me crieaBa ja yBenuyar C4eTOBOIHUS CH (DMHAHCOB PE3yJTar ¢
OTpULATEHATa pa3iiMKa MEXIy NpoJakHaTa M NMpHUIOOHMBHATA IieHa Ha jsuioBeTe. Koraro
JISUTOBETE ca MPHUIOOUTH Ha Pa3IMyHU [IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MoXe J1a ObJIe I0Ka3aHO KOM OT TSX IpoJaBaT, [IeHaTa Ha NpU001BaHe Ha JsJIOBETE € CPETHO
npeTerJieHara IieHa, orpe/ieieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHe HA TbPKAHUTE JISIIOBE
KbM MOMEHTa Ha Mpojaxoara.

Te3u moxomu He ce obaaraT ¢ JaHBK NPU U3TOYHUKA.

Hsxnrouenue 3a Hakou Kamezopuu iuya

Hoxoaute ot caenku c asnoBe Ha DoHma (peanusupaHaTa KanutaaoBa nedanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3MYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOpernocoYeHnTe, ce obylaraT ¢ OKOHYaTelIeH JaHbK B pasmep Ha 10% BbpXy obmaraemus
10X01. BB3MOXKHO € ObJenuTe pe3ynTaTi 1a MojiekaT Ha JaHbuHO O0JiaraHe, 3aBUCEIO OT
JUYHOTO TIOJIOKEHUE Ha BCEKM WHBECTHUTOP W Ja € MOJJIeKAllo Ha TpPOMsSHA B OBbICHIN
NEPUOAH.

OO6naraeMusIT JOXOJ € CyMara OT peallu3upaHuTe Mpe3 roJuHaTa MedyanOu, ompeaeNeHu 3a
BCsKa KOHKPETHA CJIEJIKa, HaMalleHa ChC Cymara OT pealln3MpaHuTe Mpe3 TOJuHaTa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHaA cenka. Peann3upanara nevyanba/3ary0a 3a Besika c/elka ce
ompesieNis, KaTo MpoJakKHaTa IIEHAa ce HaMajsiBa C IICHAaTa Ha MPUAOO0MBaHE Ha JSIIOBETE.
Koraro nsmoBere ca mpumoOuTy Ha pa3jildHU [IEHU U BIIOCIIEJCTBUE CE MPO/IaBa YacT OT TAX,
KaTo HE MOJKe J1a ObJIe ;TOKa3aHO KOU OT TSAX Ce MPO/IaBar, [IeHaTa Ha MPUI00MBaHe Ha JISIIOBETE
€ CpelHO TpeTeriieHaTa IleHa, OmpejAelieHa Bb3 OCHOBA Ha IleHATa Ha MPHA0OMBaHE Ha
JbPYKaHUTE JIJI0BE KbM MOMEHTA Ha IMpoj1axoara.

2.5.Cuemo600nu oamu u oamu Ha paznpeoesieHue Ha 00X00a
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VYnpaisBaioTo apyxectBo Ha ,,CenekT Pernonan® u3rorss u npeacraBd Ha Komucusta u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJIMHA U
HIecTMeCe4YeH OTYeT, OOXBalllall MbPBUTE IIECT Mecela Ha ¢puHaHCOBaTa roJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABpKaHue omnpezeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, 0meo6apAwiU 34 NpoGepKaAmaA u 3aeepKama Ha
cuemoeoonama uHgopmayus

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

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

»I pant Toputon” OO/] e che cemanuiie U aapec 3a KOpecnoHaeHuus : bwarapus, o0iact
Codus, obu1. Cronuuna, rp. Codus 1421, 6yn. Uepuu Bpox Ne 26, Ten: 02 /980 55 00, daxc:
02 / 980 48 24, Enextponna moma (e-mail): office@bg.gt.com, MHTEpHET CTpaHuNa:
https://www.grantthornton.bg.

»I paaT TopaToH” OO/] e ¢ yumen3 Ne 0321/1999 r., upe3 peructpupanusi onuTop Mapwuit
AMocTooB.

2.7.Ceeoenusn 3a 6udoeeme u 0OCHOBHUME XAPAKMEPUCHUKU HA 0A108eme

NmymectBoro Ha JloroBopHus Ponp € pasnaencHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsutoBere Ha ,,Cenekt Pernonan® e 0.51 eBpo. J{snoBere Ha JloroBopHust @oHJ ce mpuaoOuBaT
110 EMUCHOHHA CTOMHOCT. bposT Ha asioBeTe Ha JloroBopHus PoHJ ce TPOMEHS B PE3yJITaT Ha
TAXHaTa MpoAaxoOa wiau oOpaTHO u3kymyBaHe. JloroBopHust doHn Moxe na u3laBa U
YaCTUYHU JIAJI0BE Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpEIly BHECEHaTa OT
MHBECTUTOpA CyMa HE MOXeE Jla CE U3/1aJI€ LISUI0 YUCIIO JSIIOBE.

Jsnosere Ha JloroBopuus @oHp ca 6e3HaANTUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cmeTkH B LlenTpanien neno3urtap. Bcuuku s1oBe 1aBaT MOCOYSHHUTE MO-0JTy TIpaBa.

Ilpaséo na obpammno uskynyeame. ToBa € CHELMaNTHO IPAaBO, XapaKTEpHO 3a JAJIOBETE Ha
noroBopHuTe (poHm0BE. Beeku mpurteskaren Ha asuioBe ot ,,Cenekt Pernonan® mo Bcsko Bpeme,
B paMKHUTE Ha pabOTHHUTE JHHU M BpeMe, UMa MPaBo J1a UCKa JIJI0BETe My Jla ObJaT U3KYIEeHU
obOpatHo ot JloroBopuus ®oHn npu ycioBusTa, npensuieHu B I[IpaBunara 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 U3KYITyBaHE MOXKeE J1a
CE OTHACH 3a 4acT WIX 3a BCUUKU ITPUTEKABAHU OT MHBECTUTOPA LIETIN WJIM YACTUYHHU JSII0BE.
Bceku nHBECTUTOP MMa IMpaBo J1a MOMCKa 00paTHO M3KYINyBaHE Ha JISJIOBETE CU MO BpeMe Ha
npolielypaTa 1o 3aMsHa Ha YIpaBJIsiBaIlo JAPY>KeCTBO, 0€3 Ja JIbJKU MO-BUCOKH TaKcH U 0e3
JIPYTH JOMBIHUTEHU Pa3X0/ii C U3KIIOUEHHE Ha Pa3XOAMUTE 3a 00paTHO U3KYITyBaHE.

IIpaso na ungopmayus. Becexn MHBECTUTOP MMa MPAaBO Ha MH(pOpMaIMs, ChAbPKAILA CE B
[Tpocniekra, OcHOBHUS MH(OPMAIIMOHEH TOKYMEHT U MEPUOAUYHHUTE OTYETH Ha JloroBopHuUs
®oHJ, KaKTO U Ha Apyra myonnyHa nHpopmaius otHocHo Donpa.

VYnpasnsaBamoto JlpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopausi DOHI CHIIacHO
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U3MCKBAaHUATA HA 3aKOHA, BKJIIOUUTENIHO IMOCIEAHUS MyOJIMKYBaH TOAMIIEH WU IOCIEAHUAT
U3rOTBEH MEXJIUHEH (uHAHCOB oTdeT Ha DOHAA M TPEAOCTaBs YBEJOMJICHHS OTHOCHO
BbTpemHaTa uHpopmarus 1mo cmuchia Ha Unen 7 ot Permament (EC) Ne 596/2014 na
EBponelickusa napiament 1 Ha CpBeta ot 16 anpun 2014 roauna, KosTO NPSAKO c€ OTHACS 10
@DoHza, U 32 HACTHIIBAHETO HA JPYTy OOCTOATENICTBA, MOJJIEXKALIM HAa BIMCBAaHE BbB BOJCHUS
ot Komucusira peructsp cpriacuo Hapeabata mo wi. 30, an. 2 3KOH, kakTo 1 32 HaCTHIWIN
IPOMEHU B Te3U OOCTOSTENCTBA. YIpPaBisABaAIIOTO [[pyxecTBO mpenocTassi O€3MIaTHO, IIPU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHUCBAIIM JSJIOBE, TOPEIIOCOUYCHUTE OTYETH U UH(POpMALUs
BbB BCHYKHM MECTa 3a I10JlaBaHE Ha NOPBUYKU Ha YHpaisaBamoro JpyxecTBo, KbIETO ce
U3BBPIIBA NMPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha JSUIOBETE, KAKTO M T'M OIOBECTSBA 4pe3
NutepHet cTpanunara Ha YnpasiaBanioto pyxecTso.

Ilpaso na nuxsuoayuonen osn. IlpexparsBane Ha @onjga. Becekn MHBECTUTOP MMa MPABO HA
4acT OT UMYIIECTBOTO HAa DOH/1a ITpU HEroBaTa JIMKBUIALNS, CbOTBETHA HA MIPUTEKABAHUTE OT
Hero Js1oBe. ToBa MPaBo € YCIOBHO - TO B3HUKBA U MOKeE J1a Ob/ie YIPaKHEHO CaMo B CITy4dai,
ye (M IOKOJIKOTO) MpH JTUKBUAAIMATa Ha DOHA, Cliel YIOBIETBOPSIBAHETO HA MPETCHIIMUTE HA
BCUYKHM KPEIUTOPH, € OCTAHaJO0 HMMYLIECTBO 3a pa3lpelessiHe MEXAYy NpPUTEKATEIUTE Ha
JISJIOBE U 10 pasMepa Ha TOBA UMYLIECTBO.

HoroBopaust @DoHI ce mNpekparsiBa MO pelieHne Ha YmnpasiasBamoto pyxecTso,
BKJIIOUMTEJIHO B CiIy4as Ha OOpaTHO HM3KyIyBaHE Ha BCUYKU [SJI0OBE, MPH OTHEMaHEe Ha
paspelieHneTo Ha YTpasisBamoTo pykecTBo 3a opraHu3upane u yrpasieHue Ha PoHaa ot
Komucusra, ¢ u3kiItoueHue Ha OTHEMaHE Ha pa3pelIeHUeTo Ha OCHoBaHue wi. 19, an. 2, T. 3
3AKNUCIIIKU. [JoroBopuusar PoH ce TpekpaTsBa W NpU OTHEMAHE Ha JIMIICH3a Ha
VYnpasnsBamoTo pykecTBo, TPy OTHEMAHE HA Pa3peLICHUETO 3a yIpaBieHue Ha JJoroBopHus
®onx no wi. 19, an. 2, 1. 3 3AKUCIIIKH, kakTo u npu npekpaTsBaHe WIH OTKpUBaHE Ha
MIPOU3BOJICTBO MO HECHCTOSTEIIHOCT Ha YTpaBiaBaioTo JpyKecTBO, ako HE C€ OCBHIIECTBU
3aMsiHa Ha YTpaBisaBamoTro JpyXKecTBO, KaKTO U B APYTH NPEABUIACHH B 3aKOHA CIIy4awu.
IIpekpatsiBanero Ha JloroBopuuss @oHI ce u3BbpIIBA ¢ pa3penieHue Ha Komwucusra, mo
3asBJICHUE OT YTpaBisiBanoTo JpyKecTBo, KbM KOETO CE MpUjIarar IjiaH 3a JIUKBUIAIUS, UMe
Y IaHHU Ha U30paHUTE eIMH WK TTOBeUe JIUKBUAATOPH, U APYTH U3UCKYEMH TOKYMEHTH.

Ilpaso na nooasame na canba. Bceku WHBECTHUTOpP MMa MPaBO Ja TojJaBa XKajlOu 0e3 na
3amnania takca. Madopmarus otHocHo [lonmutukara Ha Y] ,,Cenekt AceT MeHUTKMBHT
EAJl 3a pasriexmaane Ha >kKajiOW, MOJAZeHH OT MHBECTUTOPHUTE B yMpaBisBaHUTE OT Y /[
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, Ha KiueHTHTe, ynuto noprdeinu Y] ,,Cenekt Acer
MennmxmbHT EAJ ympaBnsBa 6e3 crequalHyd HapeXJaHus OT KJIMEHTa W Ha KJIMEHTHUTE,
KOUTO ca MOJIy4aTeIr Ha HHBECTUIIMOHHHU KOHCYITAIUA OTHOCHO ()MHAHCOBU MHCTPYMEHTH €
HaJMYHA Ha eJIEKTPOHHATA CTPAaHUIIA Ha Y IPaBIISBAIIOTO JPYKECTBO: Www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca KOmupanu u mvp2yeanu oanoeeme na Ponoa
Jsnosere Ha ,,Cenekt Pernonan He ce ThpryBar Ha peryjiaupaH maszap.
2.9. Ycnoeus u peo 3a emumupane u npooasxcoa na oanoseme

NuBecTuTOprTE MOrar Aa 3aKynaT MO eMUCHOHHA CTOMHOCT JsuioBe Ha ,,CenekT Pernonan‘
Ui Aga My HpOIIa,Z[aT O6paTHO HpI/ITe)KaBaHI/ITe OT TAX HCTOBH AAJIOBC IIO IICHA, paBHa Ha
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HeTHarta ctolHOCT Ha akTuBUTE (“HCA™) Ha JloroBopuus ®onn 3a exud 1s1. [Tonstuero HCA
€ KJIF0Y0BO 3a pa3bupaHe Ha mpolieca Ha uHBectupane B Jloropopaus ou.

Mpeskata OT MecTa 3a I0JaBaHe Ha OPBUKH, KOUTO OCUTypsiBa YTpaBisaBaoro pyxecTBo
3a OCBILECTBSIBAaHE Ha Ipoaaxbata MU OOpPaTHOTO W3KYIyBaHE Ha AsuioBeTe Ha ,,CelneKkT
Pernonan* u 3a KOHTaKTH ¢ UHBECTUTOpPUTE ca opucure Ha I lenrpanna Kooneparusua banka*
AJl (Bux [punoxenue Nel).

YrpasnsBamoTo J[py’KecTBO CKIFOYBA JIOTOBOP 3a JAUCTpUOyIUs Ha asutoBeTe Ha DoHma ¢
»LenTpanna Kooneparuena banka™ AJl, ¢ kolTo nenerupa Ha OaHKaTa OCBIIECTBIBAHETO HA
CJICTHUTE OCHOBHY (DYHKIIMH U JICHCTBHUS:

a) M3TOTBSHE Ha MOPBUYKMU MO YKa3aHHWs HA WHBECTUTOPUTE 3a Mpoaaxda u 0OpaTHO
M3KynyBaHe Ha jasuioBe Ha DoHAa, MpUEMaHE HAa MOPHBUYKH OT MHBECTHUTOPUTE, 3a€THO C
MPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe HA WHBECTUTOPUTE HA JOKYMEHTH, CBHP3aHU C Mpojaxbdara u oOpaTHOTO
u3KynyBaHe Ha gssioBe Ha @onga (MOTBBbpXKIEHUS 32 U3BBPIICHUTE CHCIKH OT
YupasnsBamoto JpyxecTBo, IeKaapanyy mo oopaser u Jp.);

B) MpENOCTaBsiHE HA MHBECTUTOPUTE Ha MyOiuyHa MH(OpMAaLUsS OTHOCHO JNEHHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(OpPMaILMOHEH JTOKYMEHT, MH(QOpMAIIHs 32 HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHma, 3a
E€MUCHOHHA IICHA U IIeHa Ha 00paTHO U3KyIyBaHe Ha JisioBe Ha DoHa, IEPUOAUYHUTE OTUCTH
U YBEJOMJICHUSTA, ChABPKAIIM BhTpelHa nuopmanus 3a OoHa, peKIaMHU MaTepuald Ha
®oHJa U ap. N0 yKazaHUe Ha YIpaBisiBaoTo JpyxecTBo;

T) ApYTU MpaBHU U TEXHUUYECKU ACHCTBUSI, CBbP3aHU C TOPEMOCOYCHUTE.

Tokynka na 0snoeeme oupexmuo om Ponoa

[To mpaBUIIO MHBECTUTOPUTE MOTAT BCEKH paOOTEH JIeH Ja 3aKyIsT IsuioBe Ha ,,Cenekt
Pernonan* nupextHo ot PoHja, upe3 HEroBOTO YIpaisiBailo /[pyxecTBO Bb3 OCHOBA Ha
UCMEH JoroBop. IHBeCcTHTOpHUTE Clie/IBa /1A MTOIaaT JOTOBOP-NIOPBYKA 3a IIOKYTIKA Ha JISI0BE
70 YrpasinsBaioTo J[pyxecTBo, 3ae1HO ¢ HEOOXOAUMUTE MPUIIOKEHUS KbM Hesl B O(pUCHTE Ha
»Lentpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsaio JpyxecTtBo ,,Cenekt
Acer MennmxmbHT EAJ] 1 nocouenn B IIpunoxkenue Nel xeMm IIpocnekra, B paMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. [loroBop-mopbukaTa 3a MOKYIKa Ha JISUIOBE € HApU9aH I0-10ITy
,[TOpBUKA®“.
WMHCTUTYIIMOHATTHUTE WHBECTUTOPH MOTAaT Ja IOJaBaT MOPBYKH 3a MOKYIKa Ha JSUIOBE Ha
®dona AMpeKTHO B ouca Ha YpasisBaoTo JpyxkecTBo:
- Ientpanen odpuc Ha Y] ,,Cenext Acer MenumxmbpHT EAJ]

rp. Codus 1680, obmr. ,,KpacHo ceno”, 6yn. “bearapus™ Ne 58, Bxon C, er. 7, oduc 24,

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

pabotHo Bpeme: ot 09.00 4. 1o 17.00 u.

JMIe 3a KOHTakTh: MupocinaBa MaHooBa

dopMyIsIpy Ha TOPHUYKUTE 32 TTOKYITKA Ha JSUIOBE U HEOOXOIUMHUTE JICKIIapaIiii ca HaJTUIHH B
IIOCOYEHUTE MECTA 32 I10JIaBaHe Ha MMOPBYKU, OCUTYPEHU OT Y IPaBIABALIOTO [[pyKECTBO.

[Ipy nonaBaHe Ha MOPBUKUTE 3a MOKYNKA Ha JSJI0BE HMHBECTUTOPUTE CJEABAa Ja Ce
JIETUTUMUPAT C TOKYMEHT 3a CAMOJIMYHOCT (JIn4yHa Kapta). [Ipu mogaBane Ha mopbyKa OT UMETO
Ha IOPUJIMYECKO JIUIE WU B IPYTU CIydad Ha MPEICTAaBUTENICTBO, MIPEACTABUTENAT Clie/iBa Aa
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YIOCTOBEpU CBOATA IPEACTABUTENHA BJIACT C JOKYMEHTH CBIJIAaCHO 3aKOHa (Hamp. ¢
YJOCTOBEPEHUE 3a aKTyaJlHO CbCTOSIHUE OT TBHProBckus perucrsp Ha AreHuusTa 3a
BIIMCBaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3JaJEHO Hail-MHoro 3 Meceua mnpeau
IPEJICTaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHuIaTa Ha TBProBCKUS PETUCTHP Ha
AreHuusATa 3a BIMCBAHUATA 3a€/IHO C JOKYMEHT 3@ CAMOJIMYHOCT Ha MPECTaBIABAIINA). AKO
Opyd TOJaBaHE Ha TOpPbYKATA HHBECTUTOPHT (PHU3UYECKO WIM IOPUIMYECKO JIHMILE Ce
IpeACTaBiIsiBa OT IIBJIHOMOIIHMK, HOCIEIHHUAT CleJBa Ja HIPUWIOXKHM KbM IOpPbhUYKaTa
HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IIPEIUC).
[TbHOMOIIIHOTO TPsIOBA J1a ChIbPKA OBJIACTABAaHE 3a MPUI0OMBaHE (M3BBPILBAHE HA CHIEJIKH)
¢ (uHaHCOBM MHCTpyMEHTH. V3MCKBaHETO 3a IBJIHOMOIIHO HE Ce Ipujara B Ciydail Ha
[0JjaBaHe Ha IOpbYKAaTa Ype3 HMHBECTHUIMOHEH MOCPeAHMK. JlombiHuTenHa uHpOpManus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAalUs U MPEACTaBUTEICTBO NpHU IOJABaHE Ha IOPbHUKa,
BKJIIOUMTEIIHO MPU NO-CHeUU(PUIHN CUTYALUH (ITPEICTABIIBAaHE Ha HEII'BJIHOJIETEH U JIP.) MOXKE
Jla ce M0JIy4r B MECTaTa 3a [10JlaBaHe Ha MOPBUYKU Ha YIpaBisiBailoTo JpykecTBo, B KOUTO ce
npuemMar MopbUKUTE, KAKTO U OT VIHTepHeT cTpaHuIaTta Ha Y IpaBisBallOTO IPY>KECTBO.

3a nopwuku nogaaeHu npeau 16:00 4., MHBECTUTOPHT MOXKE J1a OTTETIH (OTMEHH ) TIOJIaficHaTa
NOpbUKa 3a MOKYIKa Ha AsuioBe oT PoHja Hail-kbcHO 10 16:00 4. B 1eHs Ha moaaBaHeTo i. 3a
nopbuku nopaaeHu cien 16:00 4., UHBECTUTOPHT MOXKE Aa OTTErNid (OTMEHM) IMojajeHara
MophyKa 3a MOKYIKa Ha JsutoBe oT Ponia Hali-kbeHO 70 16:00 4. B 1eHs, caeaBalll mogaBaHeTo
.

Emucuonna cmotinocm (noxkynna yena)

Janosere Ha ,,Cenext Permonan ce 3aKymyBaT OT MHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha JloroBopHus PoHA Ha €QUH [471, YBEIUYEHA C
pa3xouTe 0 EMUTHUPAHETO B pa3Mep Ha 2% OT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH JSI.
ITpu uHBecTHpaHa cyMa OT eAHo aule B pazmep Hax 51 129.19 eBpo, eMucnonHara cToHHOCT
€ paBHa Ha HETHAaTa CTOMHOCT HAa aKTHUBUTE Ha €IMH [4J1, yBEJIMYEHAa C pa3XoJUTe IO
E€MUTHPAHETO B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha euH Asl. “MHBecTupaHa
cyma’” Mo CMHCHJIa Ha MIPEIXOHOTO U3pEUCHHUE € 00IIaTa CyMa, BHECEHA OT €IUH UHBECTUTOP
[0 BCUYKHM IIOAAJIEHU OT HETrO MOPBUYKM 3a MOKYIKa Ha AsuioBe Ha POHMA, KaTO MO-HUCKUAT
pa3Mep Ha pa3XxOoAMTE ce IMpuiara, CYHUTAHO OT M BKJIIOYMTEIHO 3a MOPHUKATa, C KOATO CE
npeMuHaBa mparsT oT 51 129.19 eBpo. B nHBecTupanara cyma HE ce BKJIIOUBAT BHECEHHU OT
MHBECTUTOPA CyMHU 3a IIOKYIIKa Ha JSUI0BE, KOMTO Clief] TOBa ca U3KyIeHH oopaTHO oT PoHa.

N3uucnsiBaHneTo Ha €eMHCHOHHATa CTOMHOCT ce H3BbHpPIIBA BCCKU pa6OTCH JCH. ILHJ'IOBCTC Cce
3aKyIyBaT MO €MHCHOHHAa CTOMHOCT 3a pa6OTHI/I${ JACH, cicaBall ACHA Ha IIpHUEMAaHC Ha
NnopbYKarta.

[Topbukara 3a MOKyInKa ce U3II'bJIHSABA IO EMUCUOHHA CTOMHOCT, ONpEeeieHa 3a AeHs, CIeABal]
JlaTata Ha mojaBaHe Ha nmopbukata. [lopbuku, nomanenn cien 16.00 yaca, ce U3MBIHIBAT 1O
€MHUCHOHHA CTOMHOCT 32 BTOpUS pabOTeH JeH, CIeIBall IEHs, B KOWTO € HalPaBeHO MUCMEHOTO
uckane. [loppukaTa ce U3MBJIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3jiesieHa
Ha OIpe/ieJieHaTa EeMUCUOHHA CTOMHOCT Ha €MH JIsJ1, KaTO OpOSIT Ha 3aKYIIEHUTE IeTU JISITOBE
Ce 3aKpBIJIsBa KbM MO-MAJIKOTO IISJI0 YKCII0, a CPENly OCTaThKa OT BHECEHATa CyMa ce M3/1aBa
YaCTUYEH JIsUJI, ONKMCAH /10 YETBBPTHS 3HAK CJIe]] JECeTUUHATa 3a1eTasi, o peaa, MPeABUICH B
npaBuiaTa Ha LleHTpanuus neno3urap.

(DOHI[T:T HsMa npaBo aa GMI/ITI/Ipa AAJI0BE, UUATO CMHUCHOHHA CTOI>'IHOCT HEC € U3IISJI0 3allJiIaTCHa.
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EBeHTyamHu IOMBIHUATENHU Pa3XOH/TakCl BbB Bpb3Ka C MOKYNKa Ha JJIOBE C€ IBJDKAT 32
CJIEIHUTE YCIYTH, OKa3BaHU OT YTMPaBISIBALIOTO JAPYXKECTBO, aKO MHBECTUTOPHT XKeJlae Ja ce
BB3I10JI3BA OT TAX:

a) 3a U3/JaBaHE Ha JENO3UTapHa Pa3NUCKa U Ha JyOJIMKAT Ha JENo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCuTe, IpeaBuaeHH B Tapudata Ha ,,IlenTpanen genoszutap” AJl;

0) 3a MOIIEHCKU Pa3XOo/u 3a M3MpalllaHe Ha JACMO3UTAPHH Pa3NUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, ChOMpAaHU OT CHOTBETHATa IOIIEHCKA WIM Kypuepcka ciyxk0a, upe3 KOsSTO ce
U3Ipalar Aerno3uTapHUTE PA3UCKH.

Benuku 6aHKOBM TakCM M KOMHCHOHH, CBBpP3aHU C NMPEBEXJaHE Ha CyMHUTE 3a MOKYINKa Ha
nsutoBe Ha DoHza, ca 3a CMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuKa 3a nOKynka u npu006u6aHe Ha 0sn068eme

[TopbukaTa ce U3II'BJIHABA HA IbPBUS paOOTEH JIEH, CleBalll JIeHs Ha HEHHOTO MojaBaHe, HO
HE I0-KBbCHO OT 3 pabOTHM JIHU CJIe]] AaTaTa Ha [10J1aBaHE Ha IOpPBhYKATa, Ype3 3aBepsiBaHe Ha
CMeTKaTa 3a LIEeHHU KHIDKa Ha nHBecTuTopa B “lLleHTpanen aenosutap” A/l ¢ 6pos 3aKkyneHu
JsioBe. YrpasisiBailoTo [[pyecTBo yBeAoOMsBa Ha TpacH HOCUTEN BB3MOXKHO Hail-Obp30
IpUTEXATEIIs Ha JSUI0BE 3a U3IIBJIHEHUETO Ha Nopbukarta. [IoTBbpKIeHHeTo He MOKe J1a € Io-
KBCHO OT II'bPBUS PaOOTEH JIEH Clie] M3ITBJIHEHUETO WIIM aKO YIIPaBISBAIIOTO APY>KECTBO €
HOJYYHJIO HMOTBBPXKAECHUETO OT TPETO JIMIE, HE MO-KbCHO OT I'bpBUS pabOTEH JeH ciel
[10JTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpPKACHUETO 332 U3MBIHEHUE HAa MOpPBUYKATa MOXKE Jja ObJAe MOIYy4YEHO JIMYHO WK 4pe3
MBJIHOMOIIIHUK C HOTAPUAJIHO 3aBEPCHO U3PHUYHO IMBJIHOMOIIIHO HA rMIICTO, KbACTO € IMPULCTA
NOopbYKaTa.

VYpaBiasgBamoTo ApyKECTBO MOXKE Ja M3Ipalla Ha JIMLETO, JaJ0 MOPbUYKaTa, IOTBbPXKICHHUE
3a U3MBJIHEHUETO 1 Ha IPYT TPA€H HOCUTEIN, Pa3IMUEH OT XapTUEHUS, aKO ITPEIOCTABSIHETO HA
uHpopMalMsg Ha JApPYyr TpaeH HOCHUTEN € MOAXOMASAIIO0 C OIJIe] ChIIECTBYBALIUTE WU
IPEJICTOSIINTE OTHOIIECHUS C KJIMEHTa M KIMEHTHT M3PUYHO € IPEAnoueN TO3M HayuH Ha
IpeloCTaBsiHE Ha MH(pOpMAIIHs IPEe]] IPEeI0CTaBsIHETO 1 Ha XapTueH Hocuted. [IpegocraBsanero
Ha MH(pOpMaIMs Ype3 eNEeKTPOHHHU CPEJCTBA 33 KOMYHHUKAIUS Ce CUMTA 3a LeJIeChoOpa3Ho ¢
orjicq ycCJIOBHUATA, IPU KOWUTO HNPOTHYAT WM HI€ MPOTHUYAT ACJIOBUTC OTHOLICHHA MCKIY
npuTexarens Ha JsioBe U DoHAa, KOrato MMma JOKa3aTelcTBa, Y€ KIMEHTHT MMa PEelOBEH
JoCThII 70 MHTepHeT. [IpenocraBsHeTO Ha aapec Ha €JIEKTPOHHA Iola OT CTpPaHa Ha
IpUTEXKATENd Ha JsUIOBE 3a LEJIUTE Ha JENOBUTE My OTHOLIEHUS C KOJEKTHMBHATa
MHBECTUIMOHHA CXEMa CE€ CYMTa 3a JOKa3aTeJCTBO, Y€ KIUEHTHT MMa PElOBEH JOCTHI 0
WUHTEPHET.

B cnyuait Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSI0BE MOphUKATa 32 MOKYIKa
Ha JSUTOBE, TO/IaJIeHa ClieJl MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOJISKH Ha
U3MBIHEHUE, Thi KaTo, CBhIIACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
MPEYCTaHOBSIBA 3a CHINUSA CPOK M HW3JaBaHeTo (mpoaaxkbara) Ha asuioBe (BX. “Bpemenno
CIIUpaHe Ha 00paTHOTO M3KYIMyBaHe™). YTPaBIABAIIOTO APY>KECTBO BH3CTAHOBSIBA CyMHUTE Ha
HHBCCTUTOPHUTEC, ITOAAIN ITOPBYKHU 3a ITOKYIIKA Ha JAJI0BE, 11O OaHKOBaTa UM CMETKA A0 Kpas Ha
paboTHUS JIeH, CIeIBalll IeHs, B KOWTO € B3eTO pPElIeHHUE 3a CIIMpaHe Ha eMUTHPAHE Ha JISJI0BE.
B To3m ciywail mokyrnkara Ha JUTOBE C€ M3BBPINBA Ype3 TOJaBaHEe HAa HOBA MOPHUKA CIE.
BH300HOBSIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JISIOBE.

2.10. Ycnoeusa u peo 3a oopamno uzKynyeamne na oanogeme u 00cmosamencmed, npu
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KOumo moxce 0a 6voe cnpaHo 00pamuomo u3Kynyeane

ITo npaBuno uaBectuTopute B ,,Cenekt Pernonan morat ga nmpoaaaar oopatHo Ha doHpa,
Ype3 HEroBOTO Y MPaBIISABAIIIO JIPYKECTBO Bh3 OCHOBA HAa MMMCMEH JIOTOBOP, CBOUTE JISLIIOBE MPE3
Bceku paboteH neH. Heo6xoaumo ycinoBue 3a 0OpaTHO M3KyIyBaHe Ha JSUIOBETE € Te Ja ca
PErUCTPUPAHU IO KJIMEHTCKA MOJCMETKAa Ha MHBECTUTOpA MpU YTpapisBaimoTo JpyxkecTBo
(axko AsI0BETE ca PEruCTpUpaHU MO KIMEHTCKA MOJACMETKa MPHU WHBECTUIIMOHEH MOCPETHUK,
HEOOXOAMMO € Hal-Hampe] MHBECTUTOPHT Jla HapeAu MPEXBbpJsSHE HA MSJIOBETE MO CBOA
MoJICMEeTKa MpH Y pasisiBamoTo J{pyxecTBo).

[TpurexxaTenure Ha II0BE CleABa Ja MOAAAAT JIOTOBOP-MIOPHYKA 32 OOPATHO M3KYIyBaHE Ha
JSUI0BE, 3aeHO C HEOOXOAMMHTE MpPHIOKEHHs KbM Hes B oducure Ha ,llenTpanna
Kooneparusna banka“ AJl, ocurypenu ot VYmpasusiBamo [pyxkectBo ,,Cenexkt Acer
MenungpxmbHT EAJl m nocouenn B Ilpunoxenue Nel kbm Ilpocnekra, B pamkure Ha
MOCOYCHOTO paboOTHO Bpeme. JloroBop-mophukaTa 3a OOpaTHO W3KYIyBaHE HaA JSJIOBE €
Hapu4aH Mo-goiy ,,[IopbUKa‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOTaT Ja MojaBaT MOPBYKH 32 0OpaTHO M3KyIyBaHe Ha
nsitoBe HO DonHma qupekTHO B odrca Ha YrpasisBamoTo [pyxecTBo:
- Ientpanen opuc Ha Y1 ,,Cenext Acer MenumxmbpHT EAJL
rp. Codus 1680, obmr. ,,KpacHo ceno”, Oyn. “bearapus” Ne 58, Bxon C, er. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 1.
JIUIIe 32 KOHTaKTH: MupociaBa MaHooBa

Dopmynsapy Ha TOPBUKUTE 32 0OpATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaliuu
ca HAJIMYHU B IIOCOYCHHUTE MECTA 3a M0/IaBaHe Ha MOPBHYKU Ha YTIpaBiasBaniotTo pyxecTBo.

[Tpu monaBaHe Ha MOPBHUKUTE 32 0OPaTHO U3KYIyBaHE IPUTEKATEIUTE Ha IAJIOBE CJIE/(Ba 1A Ce
JIETUTUMUPAT C IOKYMEHT 32 CAMOJIMYHOCT (JIn4yHa kapTa). [Ipu mogaBane Ha mopbyKa OT UMETO
Ha FOPUJIMYECKO JIUIE WU B IPYTU CIy4ad Ha MPEJICTABUTENICTBO, MPEACTABUTENAT CIIeIBa Aa
YJIOCTOBEPU CBOATA MPEJCTABUTENHA BIACT CHIIIACHO 3aKOHA (HAIp. C YIOCTOBEpEHHE 3a
aKTyaJIHO ChCTOSTHUE OT T'hProBCKHS PETUCTHD HAa ATEHIIUATA 3a BIIMCBAHMATA, U3a/ICHO Hall-
MHOro 3 mecena npeaud MNpEeACTaBSHETO My WM IO JAaHHU OT WHTEpPHET CTpaHMIaTa Ha
THproBckusi perucTbp Ha ATEHIMITa 3a BIUCBAHUATA W JOKYMEHT 3a CaMOJUYHOCT
MpEJICTaBISIBAIMS WU JCKIapaius 3a JaHHUTE B JOKYMEHTa 3a CaMOJUYHOCT). AKO TMpH
MojIaBaHe Ha MOPHYKATA HHBECTUTOPHT (HU3UUECKO WU IOPUIMYECKO JIUIE CEe MPECTaBIsBA
OT II'BJIHOMOIIHUK, MOCTEAHUAT CIe/IBa Ja MPUJI0KUA KbM MOPbhUKATa U HOTAPUAIHO 3aBEPEHO
I'BTHOMOIITHO (B OpHWTHHAT WJIM HOTAapHAIHO 3aBepeH mpenuc). [IbamHOMOmMHOTO TpsiOBa 1a
ChABPKA OBIACTSIBAHE 32 pa3mopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (IIpoaakba Ha JsI0Be).
N3uckBaHeTo 3a MBIHOMOIITHO HE CE MpuUJjiara Mpu 1MoJjaBaHe Ha MOpBhUYKa Ype3 HHBECTUITMOHEH
nocpeAHuK. JlOMbJIHUTENHA WHPOpPMAIMS OTHOCHO JIOKYMEHTHTE 3a JIETUTHUMAIHS |
MIPEACTABUTEIICTBO TPH TI0/IaBaHE HAa MOPBHUYKA, BKIFOUUTEITHO TIPH MO-CHEIU(PUIHU CUTYaAIIUN
(mpeacTaBnsiBaHe HA HEMBIHOJETEH W JIp.) MOXE Jia ce MOJyYd B MecTara 3a MOJaBaHe Ha
MOPHYKK Ha YTpaBiIABamoTO JpykecTBO, B KOUTO C€ IpHeMaT TMOPBYKUTE, KaKTO U OT
WNHuTtepHeT cTpanuiiaTa Ha Y IpaBIsBaIIOTO JIPYKECTBO.

3a mopwuku noganeHu npeau 16:00 4., THBECTUTOPHT MOXKE J]a OTTET I (OTMEHHU) MOja/IeHaTa
MopbhUKa 3a OOpaTHO W3KymyBaHe Ha JsoBe oT PoHma Hak-kbcHO 10 16:00 4. B jeHs Ha
nojaaBaHeTo . 3a nopbuku noaajeHu cies 16:00 4., ”HBECTUTOPHT MOXKE 1a OTTETIIN (OTMEHH)
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Mo/IaJieHaTa MopbhyKa 3a 00paTHO M3KYyIMyBaHe Ha JasuioBe oT DoHma Haill-kbeHO 10 16:00 4. B
JICHS, cIeIBalll MoJaBaHeTo M.

Llena na obpamno uzxkynyeame

,»Cenekt Perrnonan® n3kymyBa oOpaTHO CBOUTE JISJIOBE IO IIEHA Ha 00paTHO U3KYITyBaHe, paBHA
Ha HETHATa CTOMHOCT Ha akTHBUTE Ha JloroBopHus QoHa Ha €ANH AL

W3uncnsBaneTo Ha 1ieHaTa Ha 00paTHO W3KYITyBaHE CE M3BBPIIBA BCEKH pabOTEH JIeH.
JlsmoBeTte ce n3KymyBaT oOpaTHO oT PoH/a M0 IIeHa Ha 00paTHO U3KYITyBaHe 3a PaOOTHHUS JIeH,
cienBall JeHs Ha mnpuemane Ha mnopbukara. [lopbuku, momagenu cnen 16.00 uaca, ce
M3IBIHABAT MO LIEHAaTa Ha 0OpaTHO M3KYIyBaHE 3a BTOpUS paOOTEH JIEH, cieBall ACHS, B
KOMTO € HaIpaBeHO MICMEHOTO UCKaHE.

HpI/I n3gaJcHu 4aCTUYHH JAJIOBEC, IICHATa Ha O6paTHO HN3KYyIIyBaHC Ha CIMH YaCTU4YCH OsJI €
paBHa Ha HCTHATa CTOMHOCT Ha aKTUBHUTE Ha CIAHH O51J1, OIIPCACIICHA 3a pa6OTHI/IH JCH, CICABall
ACHA Ha MMOJaBaHC Ha IIOpbYKaTa, YMHOXKCHA I10 4aCTTa OT €AUH LA OdJI, IPUTCIKABaAHA OT
HHBCCTHUTOPA.

EBeHTyanHu NOMBIHUTENHU Pa3XOAM/TaKCH BbB BPh3Ka ¢ OOpaTHO M3KYIyBaHE Ha JSIOBE
MoraT Jia c€ IbJIKaT, aKO HHBECTUTOPUTE JKEJIasT Ja U3I0I3BaT CIEAHUTE YCIyTH, OKa3BaHU OT
VYpaBnsBaiioTo ApyKeCTBO, BbB Bpb3Ka C OCTaHAIUTE ciiel 00paTHOTO U3KYyIyBaHe JsUI0BE:

a) 3a M3/aBaHE Ha JICTIO3UTapHA pa3NMcKa U Ha TyOJMKaT Ha JEHO3UTAapHA pa3lucKa —
TaKCH B pa3Mep Ha TakCUTe, peaBuIeHU B Tapudara Ha ,,l{enTpanen nenoszurap” AJl;

0) 3a MOILEHCKU Pa3Xo/y 3a U3IpalllaHe Ha JIENO3UTapHU Pa3NUCKU — TaKCU B pa3Mep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATa IOLICHCKAa WM Kypuepcka ciyxk0a, upe3 KOsTO ce
U3IIpaIIaT AeTMO3UTaApPHUTE PA3IIHACKH.

Bcuukyu GaHKOBM TakCM MU KOMHCHOHH, CBBP3aHU C MpEBeXkJaHEe HAa CYMUTE 3a OOpaTHO
U3KyIyBaHe Ha Js1oBe Ha DoHpa, ca 3a cMeTKa Ha HHBECTUTOPUTE.

Hsnvanenue na nopvuku 3a 00pamuo u3Kynysame u nNpexsvpisiHe HaA 0OPAmMHO U3KYNeHume
osn06e

[ToppukuTe 3a 0OpaTHO WU3KYIyBaHE C€ M3MBJIHABAT W CMETKaTa 3a IIEHHUW KHIDKA Ha
uHBectutopa B “Llentpanen nenozutap” A/l ce 3amxbmkaBa ¢ Oposi 00paTHO U3KYTIEHU JSIOBE
M0 BB3MOXKHOCT B CPOK J0 3 paOOTHU JTHU clie] JACHs Ha MOoJaBaHe Ha MOpbhYKaTa, HO HE IMO0-
KBCHO OT HOPMAaTHUBHO OTIPENIEICHUsI MaKCHMaJIeH CpoK — 710 10 THU cien aaraTa Ha TOJaBaHe
Ha MOpbHUKaTa.

JIpmxumara cyma cperry oOpaTHOTO M3KYINEHHUTE ISJIOBE Ce 3alljalla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3IThJIHEHUE Ha TIOphYKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYmpasnsBamoto [pykecTBO MpenocTaBs MOTBbPIKICHUE 32 H3MIBIIHEHUETO Ha MOpBhYKaTa (3a
nmpojaxxoaTa Ha JISITOBETE) B CpOKA M 110 Pe/ia, OMUcaH mo-rope B m. 2.9.

Bpemenno cnupane na obpamnomo uskynyeame

B u3kitounTeNHy citydan 1 ako 00CTOsITeNICTBaTa ro Hajlarar, 1o pelieHre Ha Y IpaBlisiBaloTo
HpyxectBo, ,,Cenext Pernonan* Moxe BpeMEHHO J1a CIipe 00paTHOTO W3KYIyBaHE Ha JSUIOBE.
[TopbukuTe 3a 0OpaTHO M3KyNyBaHE, KOUTO ca MOJAJEHH CJIEJ] MOMEHTa Ha CIUpaHEe Ha
00paTHOTO M3KYIyBaHE, HE MOAJIEKAT HAa U3IIbJIHEHUE. B Te3u ciydau TO ce U3BBPIIBA Ype3
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ImogaBaHe Ha HOBH IIOPBYKHU CJIEL HETOBOTO Bb300OHOBSBAaHE.

[TpumepHO M30posiBaHE HA CIy4yaH, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIpSHO 0OpaTHOTO
U3KyIlyBaHe Ha JsuioBere Ha PonHpa ca:

* KOraTo Ha peryjupaH na3ap, Ha KOMTO ChIlleCTBEHA YacT OT akTuBUTe Ha DoHa ca
JIOIyCHATH WJIU ThPIyBaT, CKJIIFOUBAHETO HA CAEJIKH € IPEKPATEHO, CIIPSIHO WM € IIOJIJI0KEHO
Ha OrPaHUYEHHS — 332 CPOKA HA CIIHPAHETO, WK OTPAaHUYaBaHETO;

* KOTaTo HE MOrar Ja ObJaT OLEHEHU PAaBUIHO aKTHBHUTE WM acuBuTe Ha POHIA WK
YpaBisBaIOTO 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 peIleHHEe 3a MpeKpaTsBaHe WU MpeoOpa3yBaHe dYpe3
ClIMBaHe, BJIMBAHE, pa3JelsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
npouenypara,

* B cCllyyail Ha pa3BajiiHE Ha Joroopa c Jlemo3urtapsi Mmopagud BHUHOBHO 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 IbJIKEHUATA
MO JOTOBOpA 3a JICTIO3UTAPHH YCIYTH WK MOTaT Ja YBPEAST UHTEPECUTE HA MPUTEKATEIUTE
Ha Js50Be Ha QOHJIa — 38 MUHUMAIHUSI HEOOXO/IUM CPOK, HO HE IIOBEYE OT 2 MEecela;

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

[Tpu B3emaHe Ha pelleHue 3a BPEMEHHO CIIMpaHe Ha 00paTHOTO U3KYyIyBaHe YIpaBJIsBaIOTO
JpyxecTBo cnvpa He3a0aBHO U U3ABaHETO Ha JSUIOBE M YBEIOMsBA 3a T€3U 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjara
nsmoBete Ha DoHpa (ako MMa TakuBa, pasnuyHu OT bearapus) u bankara Jlemosutap 3a
B3€TOTO pellieHHe 0 Kpasi Ha pabOTHUS JieH. BpeMeHHOTO cripaHe Ha 00paTHOTO U3KYITyBaHe
ce 00siBsIBa M BbB BCHUKM MECTa 3a I0JIaBaHE Ha MOPBUKH Ha YTpasisBamoTo J[pyxecTso,
KBJETO ce npearaT gsuiosere Ha @onpa. Ynpasnsasamoro JpykecTtBo oT nMeTo Ha PoHla
YBEAOMSIBA HMHCTUTYLIMUTE MO MPEIXOJHOTO HM3pEUYEHHE 3a BH30OHOBSIBAaHE Ha OOpPAaTHOTO
U3KYyIyBaHe J10 Kpasi Ha pabOTHUS JIeH, TPEeIX0XK a1l Bb300HOBSIBAHETO.

VYrpaBngBamoTo ApykecTBO OoT uMero Ha DoHAa yBeAOMsBa MPUTEKATEIUTE Ha JIAJIOBE B
CllyyauTe 3a B3€TOTO pEIIeHHEe 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KakKTO W MpHU
MOCJIEABAILIO PELICHHE 3a Bb3CTAHOBSIBAHETO MY. Y IPABJIABAILIOTO APYKECTBO, OMOBECTSIBA HA
WHTepHeT cTpaHUIaTa CH pEIIeHUETO 3a CUpaHe Ha OOpaTHOTO M3KyIyBaHE, ChbOTBETHO 3a
BB300HOBSIBAHETO MY JI0 Kpasi Ha paboTHuUS JeH. B ciyyaii ye ce Hanmara yibikaBaHe Ha cpoka
Ha CIIUpaHe Ha OOpaTHOTO M3KYIyBa, YTPaBJISABALIOTO JPYKECTBO € JUThKHO J1a YBEAOMH 3a
toBa KOH wu Jleno3uraps He MO-KbCHO OT 7 JIHHM NpEAU U3TUYAHETO HA ITbPBOHAYAIHO
OIpEAENIEHNUs OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPAThK OT 7 THU, BKIFOUUTEIHO B
clly4auTe, KOrato oOpaTHOTO H3KYIyBaHE € OWJIO CHpPSIHO MOpajayd TEXHUYECKH IMPHYMHH,
VYpasnaBamoto py>KecTBO U3BbpIIBA YBEJOMIIEHHUATA IO IPEAXOIHOTO U3PEUYEHUE 110 Kpas
Ha paOOTHUSI JACH, MPEIXOXKIAI JaTaTa, Ha KOSTO € TPpsIOBaIo a ObAe TOTHOBEHO 0OPaTHOTO
U3KYITyBaHE.

O6paTHOT0 HU3KYIIyBaHC CC BH300OHOBSIBA 110 pelICHUC Ha praBJ’IHBaH_IOTO I[py')KeCTBO C
HN3TUYaHCTO Ha CpOKa, OMNPCACIICH B PCIICHHUCTO 3a CIIHMPAHC Ha O6paTHOTO H3KYIlyBaHC,
CbOTBCTHO B PCHICHUCTO 3a YABJDKABAHC CpOKa Ha CIIMPAHC Ha O6paTHOT0 HU3KYIIyBaHC.
YBe}IOMHBaHeTO 3a Bb30OHOBSBaHE ce HU3BBPIIBA IO IMTOCOYUCHUA ITO-TOPEC pea.

Peo 3a pazenesxcoane na scanou om uneecmumopu ¢ 002080pHuUme HoHoose
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Y] ,,Cenext Acer MenumpxkmbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABJISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTULIMOHHU CXEMU U JIUIATa, HA KOUTO MPEIOCTaBs YCIyTH, Ye Io/laBaHe Ha
»a0u OTHOCHO JAeWHOCTTa Ha Y/ cTaBa mucMeHo B LeHTpaiHus opuc Ha [pyxecTBOTO Ha
CIIEIHUS aJipec:

rp. Codus 1680,

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

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

pabotno Bpeme: ot 09.00 4. 70 17.00 4.

Y] ,,Cenext Acer MennmxmbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJICKTUBHU MHBECTUILIMOHHU CXEMU U JIMIIaTa, HA KOUTO MPEAOCTaBs YCIyTH, 4e MOAaBAHETO
Ha xaj0a e 6e3IaTHo.

3BeHo “bek oduc, mpogaxOu, OTHOMICHHS ¢ KJIMEHTUTE U MapketnHr Ha Y /[ ,,Cenekr

Acer MenwmxMbHT EAJ[ 3aBexna B coenualieH THEBHUK TMOCTBIMIUTE KalOM Ha
WHBECTUTOPUTE BbB POHA, KOWTO ChIbPKA JAHHU 34!

- 1aTaTa Ha TOJyyaBaHe M YHUKAJTHUS HOMEp Ha kKanbara;

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

- IMETO Ha CJIY)KHTEJIsl, OTTOBOPEH 3a Pa3IIekTaHETO HaA Kal0aTa,

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kanbarta;

- laTaTta, Ha KOSITO € U3MPAaTeH OTrOBOP Ha kajidaTa, M Coco0 3a U3MPaIaHETO MY;

- Oposi OChIIIECTBEHH KOHTAKTHU BbB BPB3Ka C MOJaIeHaTa kaloa,

- KpaTKO ChIbpKaHHE Ha xanbara, 00XBallallo Hai-MaJIko BHJA yCJIyra, OMJIaKBaHe WU
MCKaHe Ha >kanbomnoaTens U crocod Ha MOCTHIIBAHE;

- croco0 3a KOMYHHUKAIMS C JKalOoMmoaTes, 4Ype3 KOWTO MOXKE TEKyIIo Ja MoJiydaBa
uH(pOopMaIIKA 3a X0/1a Ha pa3riiexaaHe Ha jkanbara.

VY] ,,Cenext Acer MenumxmbpHT EAJl m3npamia oTroBop Ha kandorojaarenist He MOo-
KbCHO OT 10 paboTHM JTHU OT IO/IaBaHe Ha )kajbaTa, a ako TOBA HE € Bb3MOXKHO B PaMKUTE Ha
TO3U CpoK yBemomsiBa kandononatens 1 KOH 3a npuunnute 3a 3a0aBIHETO U MOCOYBA CPOK
3a MPUKITI0YBAHE HA TPOBEpPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpogaxOu , OTHOLIEHUS ¢ KIUEHTUTEe U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MeanxmMbHT EAJ[ B cpok oT 10 paboTHU 1HU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
¥MMa MOCTHIMIA kajba M3roTBsI HOPMATUBHO OMpeeieHaTa HHpopMaIus U s u3Mpaiia Ha
Komucus 3a hunancoB Hag3op.

B unTepec Ha MHBECTUTOPUTE € MPEIU MoJaBaHEe Ha JOTOBOP-MOPBHYKA J]a CE 3aM03HAsAT C
[Tpocnexta 1 OcHOBHUS HH(OpPMaLIMOHEH JOKYMEHT Ha POHJa, B KOWTO ca MHBECTUpaIU. Te
ca IOCTBITHU M MOTaT J1a ObJaT MpeIocTaBeH BbB Beeku oduc Ha “llentpanna KoomnepaTuBHa
banka” AJl, kpero ce 3amucBar Js70Be Ha (POHIOBETE MM B HEeHTpaimHus opuc Ha Y[
,»Cenekt Acer MenumxkmbHT EAJl, kakTo 1 Ha VHTepHET cTpaHulLlaTa Ha JIPY>KECTBOTO
www.selectam.bg.

HuBecTuTOpUTE B TOrOBOPHUTE (POHIOBE MMAT BH3MOXKHOCT 32 II0JIaBaHe Ha Kajilu mpen
Komucus 3a puHaHCOB HA30p U APYTH AbPKaBHU OPTaHU, KAKTO U J1a M3MOA3BAT APYTH GOPMHU
3a U3BBHCHJIEOHO pasIiieXk/IaHE Ha CIIOPOBE, KOMTO Ca Ha Pas3loJI0KEHWE Ha MHBECTHTOpPA B
PenyGnuka benrapus.

[Ipu Hecwriaacue OT CTpaHa Ha KJIMEHTA C NPEAOCTABEHUTE Pa3sCHEHUS M OTTOBOP Ha
xanbara, Toi Moke J1a ce 00bpHE KbM KOMIETEHTHHUTE AbP>KaBHU OPTaHU, KAaKTO U KbM:
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Komucus 3a punancos Hagzop - aapec: rp. Codus 1000, V. ,,bynanemnia” Nel6, nenrpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTOpHa MOMHUPUTEIHA KOMHCHS 32 pa3TiIeKIaHe 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, ain. 1 u 2 or
3AKNCIITIKHY, BKIFOYUTEIIHO U TIPH MPEIOCTaBsiHEe HA ()MHAHCOBH YCIYTH OT Pa3CTOSHUE B
Te3u cekTopu kbM Kommcusara 3a 3ammra Ha moTpeburtenurte Ha aapec: : rp. Codus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexrponna noma: info@kzp.bg;
UHTEpHET cTpaHuma: www.kzp.bg.

O6ma nomuputenHa 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 nomia: info@kzp.bg; naTepHeT cTpanuma: www.kzp.bg.

Menuarop, BIMCaH B €IMHHUS PETUCTHP HA MEAUATOPUTE 32 U3BBHCHACOHO pas3TiiexKaaHe
Ha CIIOPOBE M0 3aKOHA 3a MeAuanusiTa: aapec - yi. AkcakoB Ne 5, ten. 02 /92 37 345 untepHer
CTpaHHIIa: WWW.]justice.government.bg.

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

,»CenekT Pernmonan® He pasmpenens A0X0J MEXIy HMHBecTuTtopute cu. [Ipurexarenurte Ha
nsiioBe oT DoHIa MOTaT J1a YCBOAT yBeJIMYeHATa CTOMHOCT Ha MHBECTUIUATA cU oA (hopmara
Ha KamuTajloBa medanba (IOJIOKMTENHA pa3jiivKa MEXIy IpoJakHaTa LeHa M 1leHara Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TAX JsI0BE 0OpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue na ungecMuyuoOHHUmME YeaAU HA 002080PHUA (POHO, 6 MO6A HUCIO
Hezogume uuancoeu uyenu (Hanpumep Hapacmeane HA KANUMALA UU
peanuzupan 00xo0), UHEECMUUUOHHA NOTUMUKA (HARPUMED MEPUMOPUATIHA UNU
ompacnoea CNeYUAIU3ayUs), 0ZPAHUYEHUA HA UHBECMUYUOHHAMA NOTUMUKA U
nocoueane HA NOX6AMUMeE U UHCIMPYMEHMUMe UL RPAGOMOUUAMA 3d 3demMane,
Koumo mozam 0a 0v0am npunazanu @ ynpasieHuemo Ha 002080pHUA PoHO

Hneecmuyuonnu yenu

OCHOBHM MHBECTHMIMOHHM Iienu Ha ,,Cenekt Permonan ca (mpeacraBeHH B CIEIHMSA
IPUOPUTET):

* HapacTBaHE CTOMHOCTTA Ha MHBECTULIMUTE B Jisi10Be HAa DOH/Ia HOCPEICTBOM peau3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JIOXO]I TIPU TIOEMaHe Ha YMEPEH JI0 BUCOK PHCK;

* OCUT'YpsiBaHE JJMKBUJIHOCT HAa MHBECTHIIMUTE HA MPUTEKATEUTE Ha Jis1oBe BbB DoH/IA.

Hsama curypHocT, ue ,,CCJ]CKT Pernonam* 1€ MOCTUTHEC HHBECTUIITMOHHUTEC CHU IICJIN.
9

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

NuBectunimonnara crpareruss Ha ,,CenekT PernonHan™ mnpenBuwxia peaqu3upaHeTo Ha
KaluTaJIOBH Te4aaOu OT IIEHHHW KHIKA, MPUXOAU OT AMBHUACHTH/IOXOIU OT JISJIOBH IEHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU IICHHU KHUXKA U APYTH (PHHAHCOBH MHCTPYMEHTH.
3a nmocTUraHe Ha MHBECTULIMOHHUTE 1I€JIM IlI€ C€ Mpujiara CTpaTerus 3a aKTUBHO YIPABJICHHE
Ha HeroBus NopTdeist oT GUHAHCOBM MHCTPYMEHTHU U ApUYHH CPE/ICTBA.
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C oryien mocTUraHe Ha WHBECTHUIMOHHUTE 1ienu Ha ,,CenekT Permonan®, YmnpapnsBamoro
JpyxecTBo 1€ WHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHIHU
aKIIMH, TOYCHATH JI0 WM ThPTYBaHH Ha PETyJIMpaH Ma3ap B bbarapus wim B 4yKOMHA U B 110-
MaJjKa CTeIleH B ABJITOBHU IIEHHU KHHXKA.

[To-xoHKpeTHO, akTuBHTE Ha JloroBopHus ¢GoHA me ObJaT WHBECTUPAHU B CICIHUTE TPYIH
[IEHHU KHIKA U B pAMKHUTE Ha JIOJYIIOCOYEHUTE MAKCUMATHU IPOLIEHTHU:

l. akuuMu B Jpy»KecTBa M JAPYTM IIEHHU KHM)XKA, CKBUBAJICHTHH Ha aKIMU B JIPY’KECTBa,
JIONYCHATHU JI0 WJIM ThPryBaHU Ha peryjupad mazap nmo wi. 152, an. 1 u 2 ot 3IIOU winm
THPIYBaHU Ha APYT peryaupad nazap B bearapus unu B apyra abpprkaBa wieHka — 10 90 Ha cTo
ot aktusuTe Ha DoHAa;

2. aKUuH B JIPYXKECTBa, ThPIyeMHU IIPpaBa U APYrH LIEHHU KHMKA, CKBUBAJCHTHU Ha aKIHUU B
JPYy>KECTBa, JOIyCHATH 3a ThPrOBUS Ha o(uIIalieH ma3ap Ha (OHI0Ba OOpca WM ThPryBaHU
Ha JIpyT peryjupaH rnasap B TpeTa JIbpxkaBa, KOMTO € BKIIOYEH B CIIUCHK, 0100peH oT KPH no
IpeUI0KEHNE Ha 3aMeCTHUK-TIpeiceaaTens, uiu e npeasuaeH B [Ipasunara Ha @onna — 1o 50
Ha cTo OT akTuBuTe HAa DoH/A;

3. 0010 1o 60 Ha cto oT akTuBUTe Ha DoHIA:

a) TPEeXBbPISEMH LIEHHU KHUXKAa W MHCTPYMEHTHM HA NApUYHUS [a3ap, €MUTHPAHU OT
Peny6uinka bbirapus uinm pyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUS [1a3ap U3BbH T€3U, ThPryBaHU Ha PErYJUPAH Ia3ap, ako BbPXY
eMHCHATA WM €MHTEHTa Ha Te3W MHCTPYMEHTH C€ OCBIIECTBABA HAJI30p C LeJ 3alluTa Ha
BJIOKUTEJINTE WM BIIOrOBeTe, rapaHtupanu ot PenyOnuka bbarapus wnm npyra abpkaBa
YJIeHKa, EMUTHPAaHU WM TapaHTUpaHu oT bearapckara HapoaHa OaHKa, OT LIEHTpaiHa OaHKa
Ha JIpyra IbpaBa ujieHka, oT EBpomnelickara nieHTpainHa 6anka, oT EBpornelickus cbo3 Ui OT
EBponeiickata MHBecTHUI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepanHa
IbpKaBa - OT €IUH OT YJ€HOBEeTe Ha (efepanHara JAbp)KaBa, OT MyOJWYHA MEXIyHApOJHA
OpraHM3alys, B KOATO Y4JICHYBa [IOHE €JHa IbP/KaBa WICHKA;

B) LICHHU KHMKa U MHCTPYMEHTHU Ha NapUYHUS Ma3ap, EMUTHPAHU WIM FapaHTUPaHU OT JuIaTa
no 6. “0” (6e3 Te3u mo 0. “a”), U JOMyCHATH J0 WM ThPryBaHU Ha PEryJMpaH maszap Mo 4.
152, an. 1 u 2 311OU nnu TepryBanu Ha JIpyr peryiupan nasap B Peny6nuka boarapus nim B
JpyTra AbpKaBa WIeHKa, WK JOMYCHATH 3a ThbProBUs Ha oduumaneH nasap Ha GoHmoBa Gopca
WIM ThpPryBaHU Ha JIpYT peryJiupaH ma3ap B TpeTa AbpikKaBa, KOMTO € BKIIOYEH B CIIMCDHKA,
onoopen or K®H mno mpemnoxeHne Ha 3aMeCTHHUK-TIpeAcedaTeNs, WM € NpeABHIEH B
[IpaBunara Ha PoHAa;

4. mOKpUTH OOJWralu M JPYrd ABITOBU ILIEHHU KHIKA, WU3/aJ€HU OT OBJIrapcKu WU
qy)KJIECTpPaHHU OaHKH, JJOMYCHATH JI0 WM ThPryBaHH Ha peryjupaH maszap mno uwi. 152, an. 1 u
2 3I1®U unu ThpryBaHu Ha ApPYyT peryiupad mnasap B PenyOnuka bearapus wnm B npyra
J'bp)KaBa WICHKA, MJIM JIOMYCHATH 3a ThProBHUs Ha oQHIMajeH Na3ap Ha GoHaoBa Oopca Win
THPryBaHH Ha JAPYT PEryJupaH na3zap B TpeTa AbprkaBa, KONTO € BKIIOYEH B CIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHMK-IIpeJCEnaTens, uiau € npeasuaeH B IIpaBunata Ha
®onga — 1o 40 Ha cTo OT akTHBHUTE HA DOoHIA;

5. TpexBbpigeMH LEHHU KHUXAa M MHCTPYMEHTH Ha MapuU4HMs Ma3ap, €eMUTHPAHU WIH
rapaHTHpaHu OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOnuka bearapus, Ha gbpikaBa
YJIEHKA UJIM Ha TPeTa IbprKaBa, IOMyCHATH JI0 WK ThPTyBaHU Ha peryJIMpaH nasap mno 4i. 152,
an. 1 u 2 3[1®U nnu TepryBanu Ha ApyT peryiupal naszap B bearapus wnu B apyra qbpxasa
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YJIeHKa, WK JIOMYyCHATH 3a ThbproBUs Ha oduiMaieH na3ap Ha (GoHI0Ba OOpca Wik ThPryBaHU
Ha JIPYT peryJMpaH maszap B TpeTa IbprKaBa, KOWTO € BKJIIOYEH B CIIUCHKA, 0100peH or KOH
IO MPEJUIOKEHNE HA 3aMECTHUK-TIpeiceaTes, Uiy € npeasueH B [IpaBunara Ha @onna — 1o
20 Ha cTo oT akTUBUTE Ha POHJA;

6. KOpIOpaTHBHU OONUTAIMK (M3BBbH KHMKATa MO T. 4), OPYyTHd IBITOBU IICHHU KHUXKA H
UHCTPYMEHTH Ha NApUYHUSA [1a3ap, JOMYyCHATH 10 WM ThbPIyBaHU Ha PEryJMpaH mas3ap 1o ui.
152, an. 1 u 2 or 311®U unu TepryBanu Ha Apyr peryjiaupad naszap B bwearapus — 10 40 Ha cto
ot aktuBuTe Ha DoHJa;

7. ABATOBU LIEHHU KHI)KA M MHCTPYMEHTH Ha MApU4YHUS Ha3ap, AOIMYCHATH JIO WIH ThPryBaHU
Ha peryaupad naszap mo 4i. 152, an. 1 u 2 3[1®U unu TepryBaHu Ha Apyr peryjvpas nasap B
Jpyra AbpKaBa WICHKA, WIK JO0IMYCHATH 3a ThbProBUs Ha oduumaneH na3ap Ha GonmoBa Gopca
WIM ThpPryBaHU Ha JIPYT pEryJiupaH na3zap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIIMCHKA,
onoopen or KOH mno mpemnoxeHne Ha 3aMeCTHHUK-TIpeAcenaTeNs, WIM € NpeABHJIEH B
[TpaBuiata Ha @onna — 10 20 Ha cTo oT akTuBUTE HA DOHAA;

8. aKIMU ¥ JSJI0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHHU CXEMHU, IMOJYUUIIN pa3peuieHue 3a
U3BbpIIBaHe Ha jAeWHocT chriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha Ipyru
KOJICKTUBHU MHBECTHIIMOHHM cxeMHu 1o cmuchia Ha § 1, 1. 10 ot AP wa 3IKMCAIIKU, cne
cemanuiie B bearapus, B apyra appikaBa 4ieHKa WIM B TpeTa IbpKaBa, OTTOBApALIM Ha
u3MCcKBaHUATa Ha wi. 38, an. 1, 1. 5, 0. “a” 3AKNUCIIIKH, npu ycnoBue, ye CbIriacHO yCTaBUTE
U MpaBUjIaTa Ha Te3H KOJIEKTHUBHU MHBECTUIIMOHHU CXEMHU T€ MOTaT Jla MHBeCTUpaT 0010 He
noBeye oT 10 Ha CTO OT aKTUBHUTE CH B JAPYTH KOJICKTUBHU MHBECTUIIMOHHU cXeMH - 70 10 Ha
cto oT aktuBuTe Ha DoHAa;

9. HaCcCKOpO W3MIAZICHH TPEXBBPISIEMHU IIEHHH KHIKA, aKO YCJIOBHSTAa HA EMHUCHSTA BKIIOYBAT
nmoemMaHe Ha 3aJbJDKEHHE Jla Ce UCKa JIOMyCKaHe U Ja ObJaT H0MyCHATH B CPOK HE MO-IBJIBI OT
€IHa TOJIMHA OT U3JaBaHETO UM 3a ThproBus Ha “brarapcka gongosa 6opca” A/l wnu Ha Ipyr
odunmaneH na3ap Ha GoH0Ba OOpca WU IPYT perysupaH nasap, QyHKIIMOHUPAI PEIOBHO,
npu3HaT M MYOJIMYHO JOCTBHIIEH, KOHTO € BKJIIOYEH B CHHCHK, oq0o0peH or K®H mo
MpeIOKEHUE Ha 3aMECTHUK-TIpeIceaTelsl, Uiy e mpeasuaeH B [Ipasmiara na ®ounpa - 1o 10
Ha CTO OT akTuBHTE Ha PoH/a;

10. BIOrOoBEe B KpEIWTHU MHCTUTYLHH, TUIATUMHU IPU NOUCKBAHE WM 32 KOUTO ChIIECTBYBA
MpaBoTO Ja OBJAT U3TETJICHH IO BCAKO BpEME, U C JiaTa J0 TMajex He moBeue oT 12 Mecena;
KpEAUTHUTE MHCTUTYIIMH B TpeTa Abp)KaBa TpsOBa Ja cra3BaT MpaBWiIa U Ja ca OOCKT Ha
Has3op, kouto KOH no npennoxkeHrne Ha 3aMECTHUK-TIPEICENATEINSIT CMITa 3a €EKBUBAJICHTHU
Ha TEe3M ChIVIACHO MpaBoTo Ha EBponeiickus cbo3 - 110 40 Ha cTO OT akTuBHUTE HA DOHAA;

11. nepuBaTMBHM (UHAHCOBM WHCTPYMEHTH, BKJIIOUHUTEIHO €KBUBAJEHTHH Ha TiIX
MHCTPYMEHTH, 33bJDKEHUSTA 10 KOUTO MOraT Jja ObJIaT M3MbIHEHH Ype3 MapHuvHo IJIalllaHe,
JIOTIYCHATH /10 ThPrOBMsI WJIM ThPTYBaHM Ha peryiupad nasap no 4i. 152, an. 1 u 2 or 3[1OU
WIM ThpPryBaHU Ha JIpYyr peryiaupad mazap B PemyOnuka bbiarapus unu B 1bpkaBa 4ieHKa,
KaKTO ¥ JOMYCHATH JI0 ThProBUs Ha oQHIMaleH na3zap Ha GpoHa0Ba OOpca Wi ThPryBaHU Ha
JIPYT pEryJupaH maszap B TpeTa AbpxkKaBa, ChINIACHO CMUCHK, 0100peH o KOH mo npepioxenue
Ha 3aMECTHMK-TIpeJice/iaTelsl WM NMpeABUAeH B mpaBuiata Ha DoHna, W/uiaM JepuBaTUBHU
(MHAHCOBM MHCTPYMEHTH, ThbpPI'yBaHH Ha M3BBHOOPCOBU IMa3apH, OTTOBAPSILU HA yCIOBUATA
mo wi. 38, an. 1, . 8 3SAKUCIIIKHN — no 10 Ha cto oT akTuBUTE HAa POHAA;
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12. npyru nonyctumu cbriacuo wi. 38, an. 1 3AKUCAIIKHW uennu kHM>Xa U MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo ot akTuBuTe Ha DOHIA;

13. npyru nomyCTMMM OT 3aKOHA LIEHHM KHW)KA M MHCTPYMEHTH Ha IapU4HMs 1as3ap, U3BbH
MOCOYEHHTE B T. 1-12, BKIIIOYUTEIHO TaKMBA, KOUTO HE ca JOMYCHATH 0 W/WIX ThPIyBaHH Ha
peryiaupaH mnasap, KakTo ¥ ()MHAHCOBM MHJEKCH, JIMXBEHU IPOLEHTH, BallyTa U BaJIyTHU
KypCOB€, JOKOJIKOTO € pa3pelieHo oT 3akoHa — 10 10 Ha cro oT aktuBuTe HAa DoHna.

VYrpaBisiBamoTo APYyKECTBO MOXKE J1a MHBECTUpa HE moBede OoT 10 Ha CTO OT aKTUBUTE Ha
@®oHza B IECHHN KHU)KAa M UHCTPYMEHTH Ha IapU4HUSA Ta3ap, pa3jIMyHu OT Te3u no 1. 1 - 12.
JoroBopuust @oHa He MOXeE Ja MpUa00uBa neHHU (OJaropogHN) METAIU U CepTH(PHUKATH
BBPXY THX.

JloroBopHUSAT (POHJ MOXKE J1a MHBECTHUPA B MPEXBBPIISICMU IIEHHH KHI)KAa U MHCTPYMEHTH Ha
[apu4HuA masap, JOIIyCHAaTH 10 THPrOBUS WX THPIYBaHU OCBEH Ha PETrYJIMPAHUTE I1a3apy B
nbprkaBy wieHkd Ha EC, w/unm 1pyru peryiaupasu nasapu B 1bpxasu u3BbH EC, mocoyeHnu B
Cnuceka, onodbpen or Komucusta 3a (QUHAHCOB HaA30p, Taka U Ha CIEAHUTE I[a3apu
(He3aBHCUMO OT TOBa Jaiu ca BKItoyeHH B Criucbka, 0100peH ot Komucusra 3a ¢puHaHCOB
Ha/30p WIH HE):

Pery.lmpa}m masapu B TPETH IbpPsKaBu

Ascrpanus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApxeHTHHa Buenos Aires Stock Exchange
Apmenust Armenia Securities Exchange
Baxpeitn Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
BocHa u Xepiieropuna Sarajevo Stock Exchange
Bpazwius Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHusi U 38 IMOPCKU TEPUTOPUH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
Buetnam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Erumer Egyptian Exchange
Wzpaen Tel Aviv Stock Exchange
Waus Bombay Stock Exchange
National Stock Exchange of India
WHaoHe3us Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kwuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KygeiiT Kuwait Stock Exchange
Maaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enannus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
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Dubai Financial Market

Owman

Muscat Securities Market

Pycus

MockoBcka Mexry0aHkoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange

Pycka thproscka cuctema RTS/ RTS Stock Exchange

Moscow Exchange

Cayaurcka Apabust

Saudi Stock Exchange/Tadawul

CAIIL

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
CopOust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Tainang Stock Exchange of Thailand
Typuust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuIUnuHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ywnsn Santiago Stock Exchange
IBefinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
OxHa Kopest Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu HOpMmanHu oOcTosiTeNncTBa, ,,Cenekt Pernonan® Bp3HamMepsiBa 1a MHBECTHpPA OCHOBHO B
aKlMK, JOIyCHAaTH [0 MW THPTyBaHM Ha peryiupanHute nasapu B llentpanna u M3rouna
EBpona, Pycus u Typuus. [Ipu npomsiHa B ma3zapHara KOHIOHKTYypa JloroBopHusT ¢oHx 11e
WHBECTHUPA U B aKLHUHU, JOIIYCHATH 0 WM ThPIryBaHU Ha JOIYCTUMUTE PETYIUPAHU I1a3apu B
yy>kOnHa. B mo-manka crenied @OHABT 111e UHBECTHPA B aKI[UH/ASIIOBE HA APYTU KOJEKTUBHU
UHBECTULIMOHHM CXEMH WM B [JBJITOBU LICHHU KHUXA, BKJIIOYUTEIHO IIOKPUTH, IPYyru
KOpHopaTuBHM M oOmmHCKH obmuraunu u JLK, u B npyru uHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jemno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE I€ 3aBUCH OT
MOMEHTHUTE IIa3apHU YCIOBHA M W€ € JIMHAMH4YHA B TPAaHUIUTE HA TOPEIOCOYECHUTE
OTpaHUYCHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U mMEXHUKU. Peno coenxu.

,»Cenekt Permonan Bb3HamepsiBa Ja MHBECTUPA OCHOBHO B AaKIWHU, JTOMYCHATH 10 WIH
THPTYBAaHM Ha perynupanute nasapu B LlenTpanna n U3rouna Espona, Pycusa n Typuus. 3a
ynpaBieHueTo Ha ,,Cenekt Pernonan® ce usnomnsea ,,top-down approach”, koito ce u3passisa
B aHAJIM3WUPAHETO HAa JbPXKABU, CEKTOPU M CJIEl TOBA — HA WHIWBHAyATHH EMHCHUH. 3a
OTKPHUBAHETO HA TOJIEHEHU W HAJIICHCHH EMUTCHTH C€ M3MOoN3Ba (DyHIAAMEHTAJCH aHaIHu3
(CpaBHHTEINICH aHATU3, METOJ HA TUCKOHTHPAHU MMAPUIHH TIOTOIM) M TEXHUYECKH aHAIIN3 KaTO
MOTBBPKJICHUE 332 BXOJ U M3X0A. B 3aBUCHMMOCT OT O4akBaHMsITa MOXE Ja C€ MOAIbpKa IO0-
BHCOKO WJIM TIO-HHUCKO TETJI0 Ha OTNpeesieHaTa IbpiKaBa, CEKTOP UITH EMUCHS CTIPSMO TETJIOTO
B OeHUYMapKa.
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benumapkbT, KOMTO ce HM3moy3Ba 3a OleHKa Ha pesynratute Ha JloroBopuHusi PoHn, e
BBTPELIHO KOHCTpyHUpaH cberodi] ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% % €STR*.

*lo 30.06.2017 2. LEONIA e unOekcvm 3a u34ucisiéane HA OCHOBEH JUXGEH NPOYEHM,
oosaesasan om BHbB. Cvenacno 3axona 3a BHB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus. Cvenacno pewenue na YC na BHB, om 01.01.2026 2. ce npeycmanosnsa
usuucaneanemo na LEONIA Plus. Om cvwama oama unoexcom LEONIA Plus e 3amenen ¢
€STR npu uzyucnsisanemo Ha BbMPEUHO KOHCMPYupanus beHumapk Ha Pownoa.

3a mocTuraHe Ha OCHOBHUTE MHBECTHIIMOHHU Lenu Ha JloroBopuus dona YnpapisBamoro
Hpy>kecTBO MOXe Jia Ipujiara ¥ MoAXO/ISIIH CTPATETUX U TEXHUKY 3a MTPeAa3BaHe OT Ma3apeH,
BaJyTe€H U APYTd pUCKOBe (“XemKupaHe”): CACNKH C ONIUH, (PIOYbPCH, CyalloBe U JIPYTH
nepuBatu. JIOKOJKOTO € ChBMECTHMO C MHBECTUIIMOHHHUTE 1I€JIM U OrpaHuYeHus Ha ,,CenekT
Peruonan‘, TakuBa cTpaTeruu U TEXHUKH MOTaT J1a OBbAAT U3IOJI3BAHH MTOHSKOTA, [0 MPEIeHKa
Ha YmpasisBamoTo J[pyXecTBO M 3a yBelIMYaBaHE Ha JOXOAHOCTTa OT MHBECTHUIIMUTE HA
®onpa. Crenkure ¢ JepUBaTU Ca CBbP3aHU C PA3JIMYHU U MO-BUCOKU PUCKOBE, OTKOJIIKOTO MPHU
TPAAUIIMOHHUTE HHBECTUIIMH, HO BBIIPEKH TOBA U3IOI3BAHETO HA TO3W TUIT MHCTPYMEHTH HsIMa
Jia MoBJHsie BbpXy puckoBusi npodun Ha Ponpa. Hsama curypHocT, ye mogoOHU CHOENKH U
TEXHHUKHU, aKO OBJAT OCBIIECTBEHH, e OBJAT YCHEIIHH. BB3MOKHOCTTA 32 M3IOJI3BaHE Ha
MOCOYCHHUTE CTPATErMH U TEXHUKHU MOXKE Ja ObJie OrpaHrueHa OT Ma3apHUTE YCIOBHS, KAKTO U
OT peryJIaTUBHH MPaBUJIA U U3UCKBAHMUSI.

JloroBopHUAT (HOHA MOXKE J]a U3MO0JI3BAa TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MIPEXBBHPIIIEMU
[IEHHU KHIKAa M MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(peKTHUBHO yMpaBieHHe Ha MopTdeiin,
IpeJICTaB/IsIBallld JOTOBOPH 3a TOKYIKa WIM IpoAak0a Ha (UHAHCOBU HMHCTPYMEHTHU C
YTOBOpKa 332 00paTHO U3KYITyBaHe (PEro CAENKH ), IPU YCIOBUE Ye CACIKUTE Ca UKOHOMHYECKU
NOAXOA1IIH, pI/ICKOBCTe, HpOI/I3TI/I‘~IaHII/I OT TAX, ca aICKBAaTHO I/IILGHTI/I(i)I/IHI/IpaHI/I B HpOHCC& Ha
yIpaBJI€HUE Ha PUCKAa U IIPU YCIOBHE, Y€ CIyXkaT 3a U3I'BJIHEHHE Ha MOHE €/1HA OT CJIEJIHUTE
LIEJIN:

1. HamarnsABaHe Ha pUCKa;

2. HaMaJlsIBaHE Ha Pa3XoJIuTe;

3. reHepupaHe Ha JAOMBIHUTEIHN MPUXOIH 3a KOJEKTUBHATA UHBECTUIIMOHHA CXEMa C
HHMBO Ha pHCKa, KOETO CBHOTBETCTBA Ha PHUCKOBHS ¥ mpoduna W Ha MpaBHiaTa 3a
TuBepcu(UKaIUs Ha pUCKa.
I/I3HOJ'I3BaHeTO Ha peno CACJIIKUTEC HEC MOJXXE JJa BOOU 0 HpOMfIHa B WHBCCTUIIMOHHUTEC LICJIN U
OTpaHHYEHUS WIX J0 3aBHUINABaHE Ha PUCKOBUS mpoduin Ha DoHa, TOCOYSHHU B MpaBUiIaTa,
MIPOCTIEKTa U TIpaBmiIaTa, 0100peHu ot Komucusita, ChOTBETHO 3aMECTHUK-TIPEICEIaTEN.

JloroBopHUAT (POH MOXKE J1a CKIIFOYBA PENO CAEIKUTE CaMO aKo:

1. HacpemHUTe CTpaHH MO TAX Ca KPEAUTHU WM (PUHAHCOBU HMHCTHUTYIMH, KOWUTO
MOJJIEKAT Ha MPYACHIHMAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OPIraH OT IbP)KaBa WICHKA
WIM Jipyra abpxkaBa, crpaHa no Cnopaszymenuero 3a OpraHus3anusra 3a MKOHOMHUYECKO
CBTPYJHUYECTBO U PAa3BUTHE.

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KouTo POH]a MOXKE J]a UHBECTHPA ChITIACHO 4JI.
38 SAKNCHIIKH, nacrosmumre [Ipaswiia n [Ipocnekra cu.

Horosopaust ®doug npeacraBs Ha KOH B mepumomnunute (UHAHCOBU OTUYETH OTICITHO
uHpopManus 3a BCUYKH (PUHAHCOBM HMHCTPYMEHTH, 3aKyIN€HH, ChOTBETHO IpPOIAJCHH B
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pe3ysTaT Ha peno chaenku mno T. 1, paskpuBaiiku umHpopmanus 3a olIiara CTOWHOCT 3a
JIEMCTBAIIMTE KbM JlaTaTa Ha U3TOTBSHE HA OTYETA JOTOBOPH.

[Tpu cxirouBaHe Ha PENo CACITKHUTE pPUCKOBaTa eKcro3uius Ha DoHIa KbM BCSKa OTAETHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE MM, KOraToO HacpeurHaTa
ctpana e 6anka no 38, ain. 1, 1. 6 3AKUCIIIKHU u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIIydaw.

JoroBopuust @oHJ MOXKE 1a CKITFOUBA PEIO CACIKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YroBOpKa 3a 0OpaTHOTO MM H3KYITyBaHE OT IpO/laBaya Ha LI€HA U B CPOK, OINPEJECJICHU B
JIOTOBOpa MEXAY JBETE€ CTPaHU, WM OOpaTHU PENoO CHAEIKH, NpPU CIa3BaHE HA CIEAHUTE
YCIIOBHSL:

1. JIoroBOpBT U3pUYHO J1a MPEABMK/IA BE3MOXKHOCT 32 IPEICPOUHOTO MY IPEKpATIBAHE
oT cTpaHa Ha PoHJa, IPU KOETO CHIIUAT J1a U3KYyNH 0OpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
WHCTPYMEHTH, IIPEAMET Ha J0TOBOPA, WJIH Ja IOJIyYd 0OpaTHO ITbJIHATA ITAPHYHA CyMa,

2. CroifHOCTTa Ha CKJIFOYeHHTE perno caenku oT PoHja He TpAOBa /1a Bb3IPENATCTBA
U3IIBJIHEHUETO Ha 3a]IBJDKCHUETO MY 110 BCSIKO BpEeMeE Jla M3KyITyBa 0OpaTHO ISUIOBETE CH IO
UCKaHe Ha TEXHUTE MPUTEkKATEIH;

2.a. CpouHu pemo CACIKH U OOpaTHU PEIo CHACIKU, YUSTO MPOIBIDKUTETHOCT HE
Ha/IBUIIAaBa CEJIeM JTHH, CE CUUTAT 3a CHEJIKM, YHUTO YCJIOBUS 1103BOJsABAT DOHIBT 10 BCAKO
BpEMe /1a U3KyITi 0OpaTHO aKTHBHTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOI'aT j1a ObJaT 00eKT Ha pPero clelika ca:

a) UHCTPYMEHTH Ha IMapuyHus [1a3ap Mo cMuchia Ha wi. 38, an. 1, 1. 9;

6) obnuranuu, W3JaZ€HU WM TapaHTUPaHU OT JbpXKaBa 4YJ€HKa WIM Jpyra
IbpkaBa, crpana no Crnopazymenuero 3a Opranuzanusira 32 UKOHOMUUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAIHU OaHKM, TEXHW OpPraHM Ha MECTHOTO CaMOYIIpaBJI€HHE, OT
EBpomneiickara nenTtpainHa Oanka, EBporelickara MHBECTUIIMOHHA 0aHKa WM OT MyOnMyHA
MEXyHapo/JHa OpraHu3alys, B KOSITO YJeHyBa IIOHE €[Ha Jbp)kaBa 4IEHKA, KaKTO MU
KBAJTHM(HUIIMPAHN JTBJITOBU [EHHHM KHIDKA, U3JaJICHH WM TapaHTHPAHU OT TPETH JABPKaBU C
KpPEeIUTeH PEHTHUHI, HE MO-HUCHK OT MHBECTULMOHEH, NMPHUCHICH OT areHIMs 3a KpeIuTeH
PEUTHHT, perucTpupana win ceprudunupana cbriacio Pernmament (EC) Ne 1060/2009;

B) aKLMU WJIM ASJIOBE, U3/1aICHU OT KOJIEKTHBHA HHBECTULIMOHHA CXeMa, Mo Wil. 38,
an. 1, r. 5 3JKUCAIIKUY;

r) oOnuranuu, ThbpryBaHU Ha PEryjMpaH Mas3ap B AbpKaBa YICHKAa WM Jpyra
IbprkaBa, crpaHa no Crnopasymenuero 3a Opranuzanusira 32 UKOHOMUUYECKO ChTPYIHUYECTBO
U pa3BUTHE, THPrOBUATA C KOUTO OOJIUTAIMH € 10CTaThUHO JUKBU/IHA;

1) aKIIUH, THPTYBaHH Ha PETYJIMpaH Ma3ap B IbpKaBa WICHKA WIIH JpyTa IbpKaBa,
ctpana no Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYJHHYECTBO H
pa3BUTHE, TIPU YCJIOBHUE Y€ TE3W aKIUH Ca BKIFOUEHH B WHACKC MOIbPIKaH OT TO3H Tasap.

DOHIBT MOKE J1a CKITFOYBA PEIO CACNKH 3a MPoaak0a Ha GUHAHCOBU HHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO MM U3KYITyBaHe OT cTpaHa Ha DoH/a Ha IIeHa U B CPOK, OMPEAEIECHH B IOTOBOPa
Mexay crpanute. [Ipu HacTbnBaHe Ha nageka OOHIBT € NIHKEH /1a pasnoiara ¢ Jo0CTaTbuHO
CpEeICTBA 3a U3IIAIIAHETO Ha cCyMaTa, JOTOBOPEHA 32 00PaTHOTO U3KYITyBaHE Ha (PMHAHCOBUTE
WHCTPYMEHTH.

HHeecmuquHHu OcpaHuU4erus

1.YopaBiagBanioTo ApyKeCTBO HE MOXKE JJa MHBECTUPA MOBEYE OT S5 HA CTO OT aKTUBUTE
Ha QoHJla B IPEXBBPIISEMU LICHHU KHUKA WJIM B UHCTPYMEHTH Ha ITAPUYHUSA 11a3ap, U34aJACHU
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OT €JIHO JIMILIE.

2.Y1papisiBaioTo JIpy>KECTBO HE MOXKE J1a MHBECTHpa MoBede OT 20 Ha CTO OT aKTUBUTE
Ha ®oHJa BB BIOTOBE B eAHO jaule no wi. 38, ain. 1, T. 6 ot 3JIKMCIIIKN.

3.PuckoBara excrio3uiusi Ha @oHa KbM HacpelHaTa CTpaHa Mo CJeJIKa C IEPUBATUBHU
(¢buHAaHCOBH MHCTPYMEHTHU, ThPT'YBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOKe J1a HaaxBbpist 10 Ha
CTO OT aKTUBHUTE, KOTaTO HaCpeIllHATa CTpaHa € KpeAUuTHA UHCTUTYLUA 110 wi. 38, an. 1, T. 6 oT
SAKMCIIIKH, a B ocTaHanuTe Cay4dau - 5 Ha CTO OT aKTHUBUTE.

4. YrpapisiBalloTo JIPY>KECTBO MOKe Aa nHBecTHpa A0 10 Ha cTo oT akTHBUTE HAa DOoHAA
B MIPEXBBPJSEMU LIEHHU KHUXA WJIM B MHCTPYMEHTH Ha MMAPUYHUS Na3ap, U3JaJAEHU OT €JHO
JUIIE, CaMo IIPH YCIOBHE, Ye 00I1aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUIIATA, BHB BCAKO OT KOUTO
T UHBECTHUPA I1I0BEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HaJBUIIAaBA 40 HAa CTO OT aKTUBUTE Ha
®onma. OrpaHUYEHUETO MO MPEIXOJHOTO M3PEUEHUE HE C€ MpHiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE NHCTUTYLMHU, BbPXY KOUTO C€ OCBHILECTBSABA MPYACHIIMAIECH HA/130p, KAKTO U KbM
CICIIKUTE C W3BBHOOPCOBO THPryBaHW JIEPUBATHU (PUHAHCOBM HHCTPYMEHTH C TE3HU
uHCTUTYLMU. [Ipy n3uncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBUTE 0 U3PEUEHHUE MBPBO HE CE
B3eMaT MPEBUJI TPEXBBPIISIEMUTE IIEHHN KHUYKA M MHCTPYMEHTHUTE Ha MapuyHus ma3ap 1o T. 6
u7.

5. He3aBucumo ot orpanuuenusita no 1. 1 - 3, @oHABT HE MOXE Ja KOMOWHHpaA
MHBECTUIIMUTE B MPEXBBPJISIEMU LEHHU KHW)KA WM MHCTPYMEHTH Ha NapUYHMS 1aszap,
W3/1aJICHU OT €THO JIMIIE, BJOTOBETE MPH TOBA JIMIIEC, KAKTO M €KCIMO3UIIUATA KbM CBHIOTO JIHIIE,
BB3HUKHAJIAa B PE3yNTaT Ha CACIKH C M3BbHOOPCOBO THPryBaHH JEPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJdTaT Ha TOBAa KOMOWHHpaHE o0maTra CTOHHOCT Ha Te3H
MHBECTUIIMH 111€ HaaBUIIU 20 HA CTO OT aKTUBUTE MY.

6. YipaBisBamoTo Jpy>KEeCTBO MOXKE J1a MHBECTHUpPA 10 35 Ha CcTO OoT akTuBUTE Ha DOHIa
B MIPEXBBHPJIIEMH [IEHHU KHMXKa M1 MHCTPYMEHTH HA MapUYHUA 1a3ap, U3JaJAeHU OT €IHO JIUIIE,
aKO [IEHHHUTE KHWKA U UHCTPYMEHTHUTE Ha MapuyHUS Ta3ap ca U3JaJeHU WIK TapaHTUPaHU OT
Penybnuka bwarapus, apyra abpp)kaBa 4iieHKa, OT TEXHH MECTHH OpraHH, OT TpeTa AbpiKaBa
WJIU OT MyOJIMYHA MEXKIyHApO HA OPTaHU3aIlis, B KOSITO WICHYBA MTOHE €/IHA JbpPKaBa YWICHKA.

7. @OHIBT MOXKE J]a HHBECTHUPA 10 25 Ha CTO OT aKTHBHUTE CH B MOKPUTU OOIHUTAIUU.
OOGmata CTOMHOCT Ha HHBECTHUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPISIIN OTPAHUUYEHUETO TI0
T. 1 32 eKCo3uLMU KbM €AUH €MUTEHT, HE MOXe Ja HaaxBbpis 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe 1eHHU KHIKAa U HHCTPYMEHTUTE Ha
MapU4HUS na3ap 1o T. 6 U 7 He ce B3eMar NMpeABU/I 3a LEJTUTE Ha OTPAaHUYEHHUETO 110 T. 4.

8. IHBECTUIIMOHHUTE OrpaHUYEHU 10 T. 1 - 7 He MoraT J1a ObAaT KOMOWHUpPaHH, KOTaTo
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmata CTOWHOCT Ha uHBecTuimure Ha Donma B
MPEXBBPISAEMHU [IEHHH KHIDKA UM MHCTPYMEHTH Ha TTAPUYHHMS 1a3ap, U3AaJCHHA OT €IHO JIHIIE,
BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIIO3UIMATA KbM CHIUIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITaT
Ha CJICJIKH C JepUBaTUBHU ()MHAHCOBHU MHCTPYMEHTH CBIVIACHO T. | - 7, 11ie HagBuiy 35 Ha CTO
oT aktuBHUTE Ha DOHAA.

9. Jlpy>kecTBaTa, BKJIIOYEHH KbM €IHA TPyTIa 3a IEJINTE Ha ChCTaBSIHE HAa KOHCOJIHUIUPAH
(UHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHIAPTHU, C€ PasrNIekJaT KaTo €IHO
JUTIE TIPY MpUJIaraHe Ha OTPAaHUYEHUATA 110 TIPEIXOTHUTE TOUKH.

10. OOmara CTOMHOCT HAa WHBECTUIIMUTE B MPEXBBHPISEMH [EHHU KHIDKA WIH
WHCTPYMEHTH Ha MApUYHUS TMa3ap, EMUTUPAHU OT APYKECTBATa B €HA I'pyIa, HE MOXE Ja
HaaxBbpJsi 20 Ha CTO OT CTOMHOCTTA Ha akTHUBUTE HAa DoHa.

11. Ilpn n3uncnaBaHe Ha puckoBaTa excrno3unus Ha JId kbM HacpeliHara cTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENHATA TTa3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUs JIEPUBATHUBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lo3uruure Ha JI® B 1epuBaTUBHU UHCTPYMEHTH C €IHA U
ChIlla HACPEITHA CTpaHa MoraT Ja ObJIaT HEeTHpaHH, ako Y J| Moxe /1a rapaHTUpa MPUJIAraHeTo
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Ha CIIOpa3yMEHMsTa 3a HETHpaHe ¢ Hacpeu[HaTa crpaHa ot umero Ha J{®. Hetupane moxe na
Ob/ic M3BBPIICHO CaMO Ha EKCHO3WIMHU B M3BBHOOPCOBO THPryBaHU JI€PUBATUBHU
MHCTPYMEHTH C €JHa M Chllla HacpemiHa crpaHa. He ce paspemaBa HeTHpaHe ¢ JIpyru
EKCIO3UIMU Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa KbM ChIllaTa HACPEIIHA CTPaHa.

12. IIpu u3uucnaBane Ha puckoBaTa exkcrno3unus Ha JId kbM HacpeniHara crpana Y /[
B3eMa MPEABU OrpaHUYCHHITA MO T. | — 3 aKko chiiecTByBa oOe3nedeHne. OOe3MeYeHNETO
MoO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMsTA 3a HETHPaHE ¢ Ta3u HacpelHa cTpaHa oT uMmero Ha J1d.

13. V]I u3uucnsBa orpaHUYCHHATA 32 KOHIEHTpalUs Ha eMuTeHTta mo T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa EKCMO3UINS, Bb3HUKHAJIA Ype3 U3TMOJI3BAHETO HA ICPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH CBIIIACHO METO/1a Ha MOETUTE 3abKEHUS.

14. Tlpu n3uucneHuero Ha puckoBa exkcno3uuus Ha JI® kbM HacpeliHa cTpaHa IO
M3BBHOOPCOBO THPIyBaH JI€PUBATUBEH UHCTPYMEHT 110 wi. 45, an. 4 u 5 ot 3AKUCAIIKU, V]|
TpsiOBa J1a BKJIFOYBA MTPU U3YUCIICHUATA BCAKA PUCKOBA €KCIIO3UIMS KbM HAcpelllHa CTpaHa 1o
U3BBHOOPCOBO THPryBaH JIEPUBATUBEH UHCTPYMEHT.

15. PuckoBara exkcnio3uiius Ha JI® KbM HacpelHa cTpaHa B PE3yiTaT Ha CHEIKH C
U3BBHOOPCOBO THPTYBAaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha TIOPTQEIUT ce BKITIOYBA IMPU U3YUCIIIBAHETO HA mparoBeTe 1o wi. 45 u 46 3JJKMCAIIKHU.
PuckoBe, cBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 €(EKTUBHO YIpaBJiIeHHE Ha MOpTdeilna
M3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpPEAEICHN PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3ITBIHEHNE Ha 33IBJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOXKE 1a TPUCTHIU
KBbM peaJi3upaHe Ha MOJIYyYeHOTO obe3nedeHne. AKo 00e3nedeHueTo e moa popmara Ha IEHHA
KHIDKA, ChIIECTBYBA PUCK IpoAakbaTa My Jia JOHECe MO-MallKo OT MPEAOCTaBEHUTE NapUuyHU
CpPEICTBA, HE3aBUCUMO JalM IOpagud HETOYHO I€HOoOOpa3yBaHE Ha O00€3MEeYEHUETO,
HEONMAronpHUsITHA TMa3apHU JBIKEHUS, BIOIIABAHE HA KPEIUTHUS PEUTHUHT HAa €MHUTEHTa Ha
00€e3MeUeHNeTO MM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CBhOTBETHO, ako 00e3MEeYeHHETo € o1 opMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpoW I[EHHW KHIDKA, KOUTO ca OWin
MpeaocTaBeHy 1o caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJYYEHOTO MapUYHO
obe3mnedyeHue, MoJy4eHo 10 PEro CIETKH, BKIIFOUBA PUCKOBE, CBbP3aHU C BU/Ia HA HAIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00e3MeYeHne MOKe Ja CIIaHe T0]] cyMaTa,
I'bJDKMMA Ha KOHTPareHTa.

Beuuku aktuBm, nonydeHu oT JI® B pe3ynTaT Ha M3MON3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBjieHHe Ha MopT¢eiina, ce pa3riaekaaT KaTo 00e3rneueHrne u OTTOBaAPSAT Ha KPUTEPHUHUTE 110
T. 15.1.

15.1. B ciyudaurte, xorato 3a JI® ce u3BbpLIBAT CAEIKH C U3BBHOOPCOBU (PMHAHCOBU
JIEpUBaTH M C€ H3MON3BAT TEXHUKM 3a €(QEKTUBHO YIpaBieHHE Ha MopTdeiina, BCIKO
o0e3neueHune, N3M0JI3BAHO 3a HaMallsIBaHEe Ha PUCKOBAaTa €KCIIO3UIIMs KbM HacpelHaTa CTpaHa,
M0 BCSIKO BpEME€ OTroBapsl Ha CIEIHUTE KPUTEPUU, KAKTO ca ompeneneHu B Hacokure 3a
KOMIIETEHTHUTE OPTaHu U ApyxkecTBara, ynpasisaBamu [IKUIILK:

15.1.1. TUKBHIHOCT - BCAKO 0O€3MeUeHne, KOETO HE € MOIYYeHO B apUYHH CPEJICTBA,
cJIe/iBa J1a MMa BUCOKA JTUKBUAHOCT U JIa C€ ThPryBa Ha peryJupaH ma3ap wid B MHOTOCTpaHHa
CHUCTEMa 3a THPIrOBUs C MPO3PAvyHO OMpeielissHe Ha IICHWTe, Taka 4e Ja Moke Ja Obie
poJazeHo Obp30 Ha lieHa, OJIM3Ka O OCTOMHOCTSBAHETO MpeAu NpoiakbaTa; MOJyueHOTO
obe3meueHue cleiBa J1a OTroBaps Ha u3uckBanusTa Ha 4i. 49 3JIKUCATIKU,;

15.1.2. omeHsiBaHE - MOJYYEHOTO 0O€3MeUeHUE CiIe/iBa Aa 0b/Ie OLICHIBAHO Hal-MaKoO
€UH MbT Ha JI€H U aKTHUBH, MOKAa3BallM rojiiMa U3MEHUYMBOCT Ha 1I€HATa, HE CJe/Ba Ja ce
npueMar KaTto oOe3leueHHe, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBAaTHBHU
paBHUIIA HA CBEHTYAHH 3aryou;
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15.1.3. kadyecTBO Ha €MHUTEHTa - IOJIyYEHOTO OOE3MeYeHHE CJe/Ba J1a € C BUCOKO
KauecCTBO;

15.1.4. xopenauus - oO€3MEYEHHETO, MOJIYYEHO OT KOJIEKTHUBHATa WHBECTULIMOHHA
cxema, cienBa ja Obae U3JaJeHO OT CYOeKT, KOWTO € HE3aBUCHUM OT KOHTPAareHTa M OT KOWTO
ce OYaKBa Jia He MPOsBU CHUIIHA 3aBUCHUMOCT OT PE3yJTaTUTE OT JeHHOCTTA Ha KOHTPAreHTa;

15.1.5. nuBepcudukanmss Ha 0OE3MEUEHHETO - OOE3MEUCHHETO cienBa na Oble
JUBEpCU(PUIMPAHO [0 OTHOILIEHUE Ha IbpPKaBH, Ma3apu U €eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He Hanaxebpisd 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTUI[MOHHA CXEMa;

15.1.6. puckoBeTe, CBBbpP3aHH C YIPABJICHUETO HA OOE3MEYCHHETO - TE3U PHUCKOBE
cienBa Ja ca WACHTU(DUIMpaHH, YNpaBiIsiBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
yIpaBJIeHUE Ha PUCKa;

15.1.7. mpu mpexBbpisHE Ha J5U1 MOTYy4eHOTO obe3neueHue ce Abpxku oT Jenosutaps
Ha [1D;

15.1.8. ® moke fa NpUCTHIIN KbM U3IIBIHEHHUE BbPXY MOIYYEHOTO 00e3MeYeHHEe 0
BCSKO BpeMme 0€3 M030BaBaHE Ha HACPEIIHATA CTpaHa UM 0JJ00peHre OT Hes;

15.1.9. HemapuuHOTO O0Oe3MeYeHHE HE MOKE JIa Ce IPoJaBa, PEMHBECTHPA WIIU 3ajiara;

15.1.10. mapuaHOTO OOE3MEUCHHE MOXKE CaMo Ja ObJe:

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

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [IECHHU KHUXKA,

B) M3MOJ3BAaHO 3a LEIUTEe Ha OOpaTHH PENo CHENKH, MPU YCIOBHE Y€ CAEIKUTE ca C
KPEAUTHU UHCTUTYLIMM, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe J1a TIOJy4Yd OOpaTHO MbJIHATA MapruiHa CyMa 3aeJHO C AbJDKUMUTE JTHXBH;

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

15.2. Tlapuynoro oGe3nmeuenue mo 1. 15.1., 15.1.10. ce uHBecTupa, KaTo ce cra3BaT
MIPUHITUIIATE 33 TUBEpPCUDUKALINS, TPHUIOKUMU KbM HETIAPUYHOTO 00€3eUeHueE.

15.3. JI® moke aa HagBUIIM orpanudenuero mo 1. 15.1., 15.1.5., ako oGe3neueHneTo e
B pa3JIMYHU MPEXBBHPIUMHU [IEHHU KHWKA U UHCTPYMEHTH Ha TIAPUYHHS Ta3ap, U3/aJeHUu OT
HAKoe OT mjumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKUCHIIKUW mpu cnazBane Ha
u3ucKBaHusATa 1o wi. 47, an. 4 3JJKUCIITKU.

15.4. B cinydante no 1. 15.3. JI® onpenenss Abp:KaBUTE WIEHKH, PETUOHAIHUTE WU
MECTHUTE OpraHW WIH MyOJIUYHUTE MEXIAYHAPOJHU OpraHU3allud, EMHUTHPAIUd WIH
rapaHTUpPAIY IEHHU KHIKA, KOUTO T€ MOTar Jia MpueMar KaTto o0e3leyeHne, KOeTo MOXe Ja
HaaxBbpiisi 20 Ha CTO OT HETHATa CTOMHOCT HA AaKTUBUTE U, KaTO OIOBECTSIBAa TOBA
00CTOSITENICTBO B CBOSI IIPOCIEKT.

15.5. Axo JI® nonyuaBa obe3nedeHue 3a He mo-Majnko oT 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3agpmkaBa aa pa3paboTH U MpHUIIara MmoJMTHKA, KOSATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTPEC-TECTOBETE MPU HOPMAJHU W TIPU MU3BBHPEIHU YCIOBUS HA JTUKBUIHOCT, Taka 4ye Ja Ce
najie Bb3MOoxKHOCT Ha JID 1a orleHrn TUKBUIHUS PUCK, CBBP3aH ¢ oOe3neuenuero. [lonurukara
3a CTPEC-TECTOBETE HA JIUKBUIHOCTTA ChIBPKa Hall-MaJIKO CIICTHUTE €JIEMEHTH:

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

15.5.2. emMnupuyeH moAXoJ KbM OIIEHKAaTa Ha BbB3ACHCTBUETO, BKIIOUUTEIHO
OEKTeCTOBE Ha OIICHKUTE Ha JIMKBUIHUS PUCK;

15.5.3. dectora Ha oTuMTaHe H mpar (IparoBe) Ha JOMYCTUMOCT Ha
OorpaHHuYEHHueTo/3aryoara;

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

15.6. VYmnpaBigBamoTo IPY>KECTBO BBBEXKJA SICHA MOJUTUKA 3a MpPEIBIIKIIAaHE Ha
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€BEHTYyaJlHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJI aKTHUBH, IOJIy4eHU KaTto oOesneueHue. [Ipu
pa3paboTBaHe Ha MOJMTHKATa 3a MPEIBUKIAaHE HA €BEHTYaJHU 3aryOH ce B3UMAaT HPEIBH]
XapaKTEPUCTUKUTE HA AKTUBHUTE, KATO KPEJAUTHO ChCTOSHUE WM U3MEHYHMBOCT HA LICHUTE U
pesyarartute oT crpec-tectoBere. IlomuTukara ce opopmsi B CaMOCTOSTENCH JAOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIKIAHE HA KOHKpETHA €BEHTyalHa 3aryba uiM 3a
HENpEeIBUKAAHE HA TaKaBa 110 OTHOLIEHHUE Ha JaJIeH BUJ aKTHBH.

15.7. YupaBisBamoTo ApYy>KEeCTBO BbBEXk/1a MOJIUTHKA 32 00€3MeYeHHE U TOJTUTHKA 3a
pEHHBECTHpPAHE Ha TApUYHO 0Oe3NedYeHue.

16. YopaBnsBamo ApyKecTBO, JEHCTBALIO 32 CMETKA HA BCUUKHU YIIPaBJISBaHU OT HETO
(OHI0BE WM IPYTH IPEIIPUATHS 32 KOJIEKTHBHO HHBECTUPAHE, HE MOJKE Ja MPU1001Ba aKLIUU
C IpaBO Ha IJlac, KOUTO OWXa My IO3BOJMIM Ja YHNPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBJIEHUETO HA EMUTEHT. . 3HAUUTEIHO BIMSIHUE IO CMUCHJIA Ha U3PEUEHUE TbPBO € HAJIULIE
B CIIy4aWTe Ha MPSKO WM HENPSKO MpuTexkaBaHe Ha 20 HA CTO WJIM NOBEYE OT IJIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEICICHH ChIIacHO Wwi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npeyiaraie Ha eHHU KHUXKa. JIoroBOpHUAT (DOH CHILO TaKka, HE MOXKE J1a Mpu00MBa oBeUe
OT:

16.1. necet Ha cTo OT aKiuuTe 0€3 MPaBoO Ha IJac, U3/AaAeHHU OT €IHO JIUIIE;

16.2. necetr Ha cTO OT OOJUTALMUTE WM APYTU ABJITOBU LIEHHU KHHUXKA, U3JAJIE€HU OT
€IHO JIULIE;

16.3. nBageceT U MeT Ha CTO OT JAAJIOBETE HA €JHAa U ChIa KOJIEKTUBHA UHBECTULIMOHHA
cXemMa WM Jpyro MNpeaupusiTUE 3a KOJIEKTUBHO HWHBECTHpPAHE, KOETO OTroBaps Ha
u3ncKkBaHusaTa Ha 4i. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA MMAPUYHUS N1a3ap, U3JAAEHU OT €JHO JIULE.

17. Orpannuenusra o T. 16, 16.2., 16.3. u 16.4. He ce npunarar, KoraTo B MOMEHTa Ha
npuo0MBaHe Ha TOCOYEHHWTE MHCTPYMEHTH YmpamisBamoro J[pyxecTBo, AelcTBaiio 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIM OpyTHAaTa CyMa Ha JBJITOBUTE IIEHHM KHMKA, Ha
MHCTPYMEHTHUTE Ha apUYHUSA [1a3ap WM HETHATA CTOMHOCT Ha EMUTUPAHUTE LIEHHU KHIDKA. 3a
MOMEHT Ha pU00MBaHe Ce CYUTA JlaTaTa Ha CeThJIMEHT.

18. YnpasnsaBamoro [lpykecTBO MOKe€ Aa MHBecTHpa He nosede oT 10 Ha cro OT
akTuBUTE Ha POHJA B J5UI0BE HA €/1HA U ChIlla KOJEKTUBHA HHBECTUIIMOHHA CXEMa WUJIH APYTO
IPEIIPUATHE 3a KOJIEKTUBHO HHBecTHpaHe o wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, nezaBucumo
JTAJIY € ChC CeAalInlIe B IbpKaBa WIEHKA WM HE.

19. O0mumAT pa3mMep Ha MHBECTUIMHMTE B JASJIOBE HAa MPEINPUATHS 32 KOJEKTHBHO
MHBECTUPAHE, PAa3JIMYHU OT KOJIEKTUBHA MHBECTUI[MOHHA CXEMa, He MOXe J1a HaaBumana 10 Ha
CTO OT akTUBHUTE Ha DOHAA.

20. IIpm ckiroyBaHe Ha PENo CAENKH, pUCKOBarTa ekcro3uiusa Ha dDoHma KbM BCsKa
OTJIEJIHA HacpellHa CTpaHa HE MOXe Ja HaaxBbpisd 10 Ha CTO OT aKTUBUTE MYy, KOTaro
HacpenHara crpaHa € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHTE B
OCTaHAJINTE CIIy4aH.

21. OrpanuyeHusTa 1Mo TO3U pasziesl He Ce MpuiIarat, Koraro ce yrnpakHsBaT MpaBa Ha
3anycBaHe, NMPOU3THYALIN OT NPEXBBPISIEMHM LIEHHM KHUXKA U MHCTPYMEHTH Ha NapUYHUS
rasap, KOMTO ca 4acT OoT akTuBuTe Ha DoHa.

22. B cny4aute u npu ycnoBuaAra, npeasuaeHu B IIpasunata Ha @oHAa U chIIIacHO uil.
50, an. 2 u 3 3AKNUCAIIKH Hskou OT orpaHMYEHUsATa IO MPEAXOJHUTE TOUKH MOraT Jia He ce
npuiarar 10 6 Mecela OT MoJly4aBaHe Ha Pa3pellieHUEeTO 32 OPraHU3UpaHE U YIIpaBJICHHUE HA
®oHJa, KaKTO U B ciayyail Ha mpeoOpaszyBaHe, B koeTo POHABT yyacTBa KaTo IpueMania
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosAiTo KoMucusTa € KOMIIETEHTEH OpraH — 10 6 Mecena
OT JlaTaTa Ha BIIMCBAHE Ha CIMBAHETO WJIM BJIMBAHETO B CbOTBETHUS PETUCTBHD.

23. llpu HapylieHWE Ha HHBECTULMOHHWUTE OIpaHMYeHHd no [7naBa mecra oOT
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SAKMCIIIKHY no npu4rHU W3BBH KOHTPOJIa Ha Y IpaBiaBanioTo pyKecTBO Wiu B pe3yiaTaT
Ha yIpaXHsBaHEe MpaBa Ha 3allMCBaHe, Y PaBisABaIoTo JpyKecTBO MPUOPUTETHO, HO HE MO~
KbCHO OT LIECT Mecela OT Bb3HMKBAaHE Ha HapYLICHUETO, Ype3 CIENKH 3a Mpoax0a mpuBexia
akTuBuTe Ha QDOHIA B CHOTBETCTBUE C HMHBECTULIMOHHUTE OTPAaHUYCHMS, KATO OTYUTA
MHTEPECUTE Ha MPUTEKATEINUTE HA JIAIIOBE.

B cayuyaute mo T. 23 VYmopasasBamoro JpyXecTBo € IIBbXKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylleHueTo na yreaomu Komwucusra 3a ¢unancos Hamzop (,KPH”), kato
npenocTaBu MH(GOpMAIIKS 32 MPUIUHUTE 32 BH3HUKBAHETO MY M 3a MPEIIPUETUTE MEPKH 3a
oTrcTpaHsBaHeTo My. MHdopmanus 3a mpeamnmpueTuTe MEpKU MO HM3PEUYCHHE MBPBO HE CE
IIPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTAaBSIHE HA YBEJOMIICHUETO.

ChBeThT Ha NUPEKTOPUTE Ha YTpaBisABamoTo Jpy>KeCTBO YCTaHOBSIBA BBTPEUIHO PUCKOBU
OTPAHUYUTEIIHU MTPAroBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute J® ca Ha HUBO 95% OT OrpaHMYEHHUATA IO TO3U
YJIeH;

2. 3a KoHCepBaTMBHUTE W yMepeHo KkoHcepBatuBHuTe d ca Ha HUBO 97% oOT
OTpaHHYEHUSATA [0 TO3H WieH. BesAko npeMuHaBaHe Ha Te3U MparoBe ce JOKYMEHTUPa OT 3BEHO
,»YTIpaBJIeHUE Ha pUCKa“ U ce JoKjiaaBa Ha ChbBETHT Ha JAUPEKTOPUTE HA YIPABISABALLOTO
JpyxkecTBo 3a mpeanpreMane Ha KOPUTHPAIIH 1SHCTBUSI.

H3uckeanus kvm aKkmueume, 6 Koumo Donoovm uHeecmupa

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

1.1 motenumanuuTe 3aryou, kouto MoHIa MOXKe J]a TIOHECE OT MPUTEKABAHETO UM, Ca
OTpaHWYEHU 0 pa3Mepa Ha ITulaTeHara 3a TSX 1IeHa,

1.2. TMKBUHOCTTA UM HE 3acsira criocoOHocTTa Ha POH/A MO CKAaHEe HA TPUTEKATETTUTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. UmaT HaACKIHA OIICHKA:

a) IIEHHUTE KHIKA, TOMyCHATH J0 WJIA ThPTyBaHU Ha PETyJIMpaH mas3ap mo wi. 38,
an. 1, r. 1 - 4 3AKUCAIIKHA, umaTt TOYHH, HAIEKIHU U PEJOBHO YCTAHOBSIBAHU LIEHH, KOUTO
ca IIPeI0CTaBeHH OT Ta3apa WM OT HE3aBUCUMHU OT EeMUTEHTHUTE CHCTEMH 32 OIICHSIBAHE;

0) uennute kHWka mo wi. 38, an. 2 3JJKMCIAIIKU umar nmepuonudHa OIeHKA,
M3BBPIICHAa Bb3 OCHOBAa Ha WMHQOpMaIus, MPEAOCTaBeHa OT €MUTEHTAa, WIM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

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

a) 3a [IEHHUTE KHUKA, JOMYCHATHU JI0 WIM ThPIYBaHU Ha PETyJIUpPaH Mas3ap Mo 4.
38,am. 1, 1. 1 -4 3AKUCIIIKH, ce mpemocTaBst peA0BHO TOYHA U MOAPOOHA HHPOpMAIHS KbM
nasapa 3a [IeHHaTa KHUTa WU KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHATa KHUTa;

0) 3a ienauTe KHMKa 1o wi. 38, an. 2 3AKUCIIIKU ce mpegocTaBst pe10BHO TOYHA
uHpopmanusa 1o PoHJA 3a IIEHHATa KHUTA WM KOraTo € MPUIOKHUMO, 3a TopTdeina Ha
IICHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIAEMU;

1.6. TaAXHOTO mpUAOOMBAaHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE WETU W/ WU
WHBECTUIIMOHHATA OJIUTHKA Ha DOoH/Ia;

1.7. pucKkbT, CBBpP3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBuiara 3a ympaBieHHe Ha
pucka Ha DoHpa.
2. Cumra ce, ye neHHute kHmwxka nmo wi. 38, an. 1, . 1 - 3 3AKUCIIIKN otroBapsar Ha
u3nckBanuaTa o 1. 1.2. u 1.5., ako @oHABT HE pa3noiarat ¢ uHpopmamus, KoITo J1a A0Beae
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JI0 IPYT WU3BOJI.
3. 3a mpexBopisieMu neHHn Kauxka 1o wi. 38 3JIKUCIIKU ce cuutat u akiuuTe/ IsjI0BeTe HA
WHBECTHIIMOHHO JPYXKECTBO, IOrOBOPEH (OH/ HIIH JSJI0B TPHCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yciaoBusATa Mo T. 1 1 2;

3.2. MHBECTULIMOHHUTE APYKECTBA M JSUIOBUTE TPHCTOBE ca OOCKT Ha IpaBmia 3a
KOPIIOPATUBHO YIPAaBJICHHUE, MPHIOKUMU KbM JApPYKECTBaTa, a JIOTOBOPHUTE (OHIOBE ca
MIpEeMET Ha MpaBHUJIa 32 KOPIIOPATUBHO YIIPABJICHUE, CKBUBAJICHTHH HA TE3H, IPUIIOKUMHU KbM
JIpY>KeCTBaTa;

3.3. Ipy>KeCTBOTO, KOETO yMpaBJIsBa JOTOBOPHHS (DOHI, ChOTBETHO APYKECTBOTO, KOETO
yIpaBisiBa akKTUBUTE HA MHBECTUIIMOHHOTO APYKECTBO U JSJIOBHUS TPBHCT, aKO MMa TaKOBa, €
MpeMET Ha HAIIMOHAJIHA PETYJIAIKS C IIeJT 3alllUTa Ha HHBECTUTOPHUTE.

4. 3a npexBbpisemMu mneHHn kHWka mo wi. 38 3JAKUCAIIKU ce cuurtatr u puHaHCOBUTE
WHCTPYMEHTH, KOUTO OTIOBapSAT HA YCIOBHSATA MO aj. | W 2 U ca rapaHTHUpaHU OT WU ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTUBHU, KOUTO MOXKE J]a Ca Pa3IM4YHH OT TE3H MO 4. 38,
an. 1 ot 3AKUCIITIKHA. KoraTo ieHHUTE KHUKA 110 MPEIX0IHOTO U3PEUCHHUE ChABPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIIICHHE HA BHEAPEHUS JICPUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. KoraTo ympapisiBaio Jpy>KeCTBO 3a CMETKA Ha yrpaBisiBaHus OoT Hero MoH H3BBPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B APYTH ACPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU C
MOOOHM XapaKTEPUCTHKH, MO OTHOIICHWE Ha TE3W aKTHUBU OT mopTdeita Ha DonHma ce
npunarat wi. 45 — 49 3JIKUCAIIKN.

5. MHCcTpyMeHTH Ha napuyHUS Mas3ap 1o cMUChHiIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE pa3opeIou
Ha 3JJKNCIIIKH ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢puHAHCOBU MHCTPYMEHTH, JOMYCHATH J0 THPTOBHS WU THPTYBaHHU Ha peryaupaH
nasap 1o cmMuchbsia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCHIIKH;

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

NHcTpyMeHTHTE Ha MapuyHUs Ta3ap, B KOUTO MOXe Ja WHBecTHpa DOHABT, C€ CUMTAT 3a
00WYaitHO THPIYBaHU Ha MAPUYHMS Ma3ap, aKO OTTOBAPST HA €HO OT CIETHUTE U3UCKBAHUSA:

1. UMat maziex mpu eMUTHUPAHETO 10 397 THU BKIL;

2. ©UMaT OCTaTh4Y€H CPOK J0 majaexka a0 397 qHu BKIL;

3. mojsIexaT Ha peIOBHUA KOPEKIIUU Ha JOXOAHOCTTA MIPH yCIIOBUSTA HA MTAPUYHUS TTa3ap
IMOoHEe Ha Bcekn 397 nuu;

4. pUCKOBHST UM TTPO( I, BKJI. IO OTHOIIIEHUE HA KPEIUTHUS UM PHUCK U PUCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA HA pUCKOBUS PO Ha (PMHAHCOBH MHCTPYMEHTH C TaJIeK
1o T. | ¥ 2 unm ¢ KOpEeKIMU Ha TOXOAHOCTTA MO T. 3.
6. IHcTpyMeHTUTE Ha MapuyHUA Nazap, B KOUTO MOxke Ja mHBectupa OOHIBT, ca TMKBUAHU
WHCTPYMEHTH Ha TApUYHHs Ta3ap, KOUTO Morar Ja ObJaT MpoAaJeHH TpPHU OTPAHHYCHU
pa3XxoJM U B aJ€KBaTHO KPAaThK BPEMEBU NEPHUOJ NPeABHUJ 3aAbJKeHUETO Ha JloroBopHUs
®DoH/T 110 UCKAHE HA IPUTEKATESIUTE HA JSJIOBE J1a U3KYITyBa 00paTHO JISUTOBETE CH.
7. NUHCTpyMEHTHUTE Ha MapUYHUS Ma3ap, B KOUTO Moxke J1a uHBectupa Jlorosopuust @oun, ca
ChC CTOMHOCT, KOSITO MOKe Jla ObJIe TOUHO OIpEJIeNICHA 10 BCAKO BPEME, aKO 3a TsIX ca HaIHIIE
TOYHM W HAJEKJHU CUCTEMH 3a OIIEHKA, KOUTO OTTOBApAT HA M3UCKBaHMATA 1o 4wi. 13, an. 2,
T.1 1 2 ot Hapen6a Ne 44.
8. Cunra ce, ye MUHCTPYMEHTHUTE Ha apuyHus nasap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKA
OTTOBApPST HA M3UCKBaHUATA 110 4. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noara
¢ uHdopMaIus, KOSITO a JOBee A0 APYT U3BO/I.
9. UncTpymenTrTe HA MapuyHus nazap mno wi. 38, ain. 1, 1. 9 3AKUCIAITKHN, kouTo ca pa3nudaau
OT T€3H, ThPryBaHU Ha peryjupaH ma3ap, HO YMsITO €MUCHUSI WJIM EMUTEHT Ca PETyJIUpaHu 3a
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LEIUTE Ha 3allliTa Ha MHBECTUTOPUTE U CIIECTSABAHUATA, TPAOBa a OTTOBAPAT HA CIEIHUTE
YCIIOBUSL:

9.1. oTroBapsAT Ha MOHE €THO OT W3MCKBaHMATA 1O Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHUsA 10 wi. 13, ann. 1 - 3 ot Hapen6a Ne 44;

9.2. cBOOOIHO MPEXBBPIIAEMU ca U 32 TAX Ja € HAIMYHA MOAXojsnia MHopMmaius,
BKIIIOYMTEIHO HMH(pOpMarus, HeoOXoauMa 3a H3BBPIIBAaHE Ha IMOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEIBU U3UCKBAHUATA 110
ui1. 14,a1m.2-4 ot Hapen6a Ne 44.

10. 3a WHCTpyMEHTUTE Ha MapuyHus maszap no wi 38, am. 1, T. 9, OykBu "6" m '"r"
3AKUCAIIKHY, 3a uHCTpyMEHTUTE Ha mapu4Hus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCIIIKW, kouTo ca eMUTHpaHH OT PErHMOHAIHU WJIM MECTHH OpraHu B PemyOnuka
Brarapus nnm npyra IbpkaBa WICHKA HITH OT ITyOJIMYHA MEKIyHApOIHA OPTaHU3aLus, B KOSITO
YJIeHyBa [TOHE €/]Ha IbpKaBa YWICHKA, HO KOUTO HE ca TapaHTUPAHU OT AbP)KaBa YIEHKA, KAKTO
U B ciiyyauTe Ha (efiepaiHa JbpikaBa, KOATO € AbprKaBa WICHKA - OT €UH OT WICHOBETE Ha
denepannara qppaBa, € HAIMIE MOAXOAsIIATa HHGOPMAIKs [0 CMHUCHIA Ha al. 9, ako ca
CIa3eHu U3MCKBaHMsITA HA Wi. 14, an. 2,1.1-4 ot Hapenba Ne 44.

11. 3a uHCTpYMEHTHUTE Ha mapuyHus nazap mno wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKU e
HAJIMIIE MTOAXO/AIaTa HHPOPMAIKS 0 CMUCHIA Ha T. 9, aKo ca Cra3eH W3UCKBAHUATA Ha YJI.
14, an. 3,1.1-3 ot Hapenba Ne 44,

12. 3a uHCTpYMEHTUTE Ha mapudHus mazap no wi. 38, an. 1, 1. 9, 6yksa "a" 3AKUCAIIKH,
pa3nuuHu oT u3dpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznagenure ot EBponeiickaTta
HeHTpaiHa 6aHka, oT brirapckara HapogHa 6aHKa MITH OT LIEHTpaTHa 0aHKa Ha Apyra AbpikaBa
YlIeHKa, MOIXOs1aTa HHPopMaIs Mo cMUChia Ha T. 9.2. € uHdopmalus 3a eMUCHUsITa UIN
porpamaTa 3a eMUTHpaHe WIN 3a IOPUAWYECKOTO U (PMHAHCOBOTO CHCTOSSHUE HAa €MUTEHTA
Mpear EMUTHUPAHETO HA MHCTPYMEHTA OT MapUYHUs masap.

13. Jlutiero mo 4. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKH, koeTo € 00eKT u cra3Ba IpaBuia,
MIPUETH OT CHOTBETHHSI KOMIIETEHTEH OPIaH, KOMTO Ca MOHE TOJKOBa CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEENIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOHTO €
00€eKT Ha M cla3Ba MpaBHiIaTa 3a MpyIeHIHaIeH HAA30p, KAKTO U KOWTO OTroBaps Ha €IHO OT
ycnoBusTa Ha 4wi.15, ot Hapenba Ne 44,

14. bankoBaTa JIMHUS 32 OCUTYpSBAaHE HA JTUKBUAHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO M3ITBIHABA U3UCKBaHUsATa 1o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKUCIAIIKU.
15. JlepuBaTuBHUTE (PUHAHCOBU MHCTpYMEHTH 1o ui. 38, an. 1, 1. 7 u 1. 8 3AKUCIIIKU ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsIT M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. 8 6.
“06“un 6. “B*“ 3AKUCAIIKN.

16. lepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 10 wi. 38, an. 1, T. 7 u 8 3IKUCAIIKU cnensa
Jla BKJIFOYBAT MHCTPYMEHTH, KOUTO OTIOBapAT Ha KpuTepuute no wi. 18, an. 1 ot Hapenda Ne
44.

17. CnipaBeasiuBata CTOMHOCT Ha JepUBATUBHUTE (MHAHCOBU MHCTPYMEHTH 10 4. 38, ai. 1, T.
8, oyksa "B" 3JJKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoraT Ja OBbJaT pa3MEHEHH, a
3aIBJDKEHUSITA 10 TSIX - [OTAaceHU MEXIy A00pe MHGOOPMHpAHU M HU3pA3UIM ChIJIAcHe
HECBBP3aHU CTPAHU B CJIENKA.

18. Hanmexxgnata w moajiexalia Ha TMPOBEpPKA OIEHKAa Ha JEpUBATHBHUTE (DUHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKH croTBEeTCTBa HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camMo Ha Ma3apHU KOTUPOBKU OT Hacpel[HaTa CTpaHa U OTroBaps
Ha kputepuute mo wi.18, an.3 or Hapenbda Ne 44.

19. JluxkBunuute ¢uuancoBu aktuBu mo wi. 38, am. 1, 1. 8 3AKUCAIIKN He BKItOUBaT
JNEpUBATUBHH (PUHAHCOBU HHCTPYMEHTH C 0a30B aKTUB - CTOKH.
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20. JIombJIHUTETHUTE TUKBUIHU akTUBH 110 wi. 38, an. 4 3IKUCIAIIKHU BkiItouBaT napuyHuTe
Cpe/ICcTBa Ha Kaca Ha KOJICKTUBHATA MHBECTUI[MOHHA CXEMa.

21. oroBopuust @oH MOKe J1a UHBECTUPA B IEPUBATUBHU (DHAHCOBU MHCTPYMEHTH C 6a30B
akTuB puHAHCOBU UHAeKCH 1o wi. 38, ai. 1, 1. 7 u 8 3AKUCIIKH, ako puHAHCOBUTE HHICKCH
OTTOBapsT Ha ycioBuATa 1o wi. 19, ain. 1 ot Hapen6a Ne 44,

22. KoraTo chCTaBbT Ha aKTHBHUTE B HHAEKCA, KOWTO € 0a30B aKTUB Ha IepUBATUBEH (prHAHCOB
MHCTpYMEHT no wi. 38, an. 1, 1. 7 3AKUCAIIKH, He otroBapst Ha M3MCKBaHUATA HA 4wi. 19, ai.
1 or Hapen6a Ne 44, Ho oTroBapsi Ha U3MCKBAaHUATA Ha 4. 17, TO3M JepUBaTUBEH (PMHAHCOB
MHCTPYMEHT CE CUUTa 3a JEPUBATUBEH (PMHAHCOB MHCTPYMEHT C 0a30B aKTHUB KOMOMHALIUS OT
aktuBute 1o wi. 17, an. 1, 1. 1 ot Hapenba Ne 44,

23. TlpexBbpisieMd II€HHH KHUXa M HWHCTPYMEHTH Ha MapUYHHs Ta3ap C BrPajeHH
JIEpUBATUBHU WHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT KpuTtepuute mo wi. 11 ot Hapenba Ne 44 u chabpkaT KOMIOHEHT, KOWTO
oTroBaps Ha ycioBusita Ha 4. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, 4ye npexBbpiisiemara
[IEHHA KHUTA WM HHCTPYMEHTHT Ha MAapUUHUS [1a3ap ca C BIPaJCH IEPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOMUTO MOX€ Ja ObJe MPEXBBPJIEH C JOTOBOP OTAEIHO OT LIEHHATa KHHUTa WIH
WHCTPYMEHTa Ha MapuuHUs Maszap. To3u KOMIIOHEHT ce pa3riiexk/a KaTo CaMOCTOSITeNeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npou3BexkaaHe Ha ChbCTaB Ha MHAEKC HA aKIMU WM OOIUTalluy/IBJITOBH LIEHHU KHUXKA
€ HaJMIE B CIIy9aWTe Ha BBH3MPOM3BEKIAHE Ha ChCTaBa Ha 0a30BHTE aKTHBH HA WHJICKCA,
BKJIFOUMTEIIHO MU3MOJI3BAHETO HA IEPUBATUBYU WU JIPYTH TEXHUKU U UHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJEKCA € JOCTAThYHO JAMBEPCUDHUIIMPAH, aKO € ChoOpa3eH C
npaBuiiaTa 3a quBepcuduxaius Ha pucka o wi. 46 3JAKUCHIIKU u un. 19 ot Hapenba Ne 44.
25.MHnekchT mpencTaBisiBa ageKBaTeH OCHUMApK, aKo JIMIIETO, KOETO MOJIbpiKa MHJIEKCA,
M3M0J3Ba MPU3HATA METOJOJOTHUsS, KOATO KAaTo IS0 HE BOJAM 10 M3KIIOUBAHE HAa OCHOBEH
E€MUTEHT Ha ma3apa, 3a KOUTO MHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOIXO0SI HAUYKH, aKO
Ca U3IIBJIHEHU CJIEHUTE YCIOBHUS:

25.1. nmocTbIeH e 3a myOiauKara;

25.2. nuuero, KOETO NOAAbpKa HHJIEKCa, HE € CBBP3aHO JIMIE C KOJEKTHBHATa
WHBECTHUIIMOHHA CXeMa, KOATO BB3MPOU3BEKIa MHIEKCA. AKO ca HanuIle e(heKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHGIMKT HA HWHTEPECH, JHIETO, KOETO TOJAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CX€Ma MOTAT Jla ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa TpyTa.

Hpyau oepanuvenus

IIpn ynpasnenune Ha ,,Cenexkt Pernonan® YmpasnsBamoto /[pykecTBO Iue cria3Ba BCHYKH
HOPMAaTUBHU M3HCKBAaHUS U OTPAaHUYEHUS, BKIFOUUTEIHO ONpeeeHnuTe ¢ pemenns Ha KOH.
VYnpasnsaBamoro [IpykecTBO HE MOXKe Ja MPOMEHs NMpeaMeTa Ha JEeHHOCT Ha JoroBopHus
@oHa WM J1a B3eMa pELICHHE 3a HEroBOoTO IpeoOpasyBaHe IO APYr HAYMH, OCBEH Ype3
CJIMBaHe, BIIMBAHE, pa3/IeIsiHe U OTJEIIHE, KaTO B IPeo0pa3yBaHETO yyacTBAT CaMO JOTOBOPHHU
¢donn0Be, O€3 1a MPOMEHST IpeMeTa CH Ha JIeHHOCT.

Ynpasnssamoro JpyxectBo, kakto U bankara Jlemo3urap, KOrato IeWCTBAT 3a CMETKA Ha
HoroBopuust @oHJ, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTu imna; JledcTBusra,
U3BBPIICHH B HAapyUIEHUWE HA NPEAXOJAHOTO H3PEYEHHE Ca HEACHCTBUTEIHU CIPSIMO
MPUTEKATEIIUTE Ha JsUioBe. HeszaBHUCHMMO OT OrpaHMYEHMATa IO M3PEYEHHUE II'BPBO

31

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_‘| Select

ASSET MANAGEMENT

VYnpasnsBamoro JlpyxectBo, kakTo U bankara Jlemo3urap, KoraTo A€CTBAT 3a CMETKa Ha
HoroBopuust @oHa MoraT jaa MpuaoOUBaT NMPEXBHPIISIEMU LEHHU KHUXKA, MHCTPYMEHTH Ha
MapUYHMS Ta3ap Wik Apyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO U3ILJIaTeHa.

2. Ja CKJIIOYBAT JOrOBOP 3a KbCH MPOAaKOM HAa MNPEXBBHPISEMU I[IEHHH KHUXKA,
MHCTPYMEHTH Ha MAPUYHUS M1a3ap WU Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.

5,7,8nu9 or 3AKNCIIIKHA.

VYrpasasBamoto JpyXecTBO HiAMa MpaBO U Jia W3MOJI3Ba U 3ajara UMyIIecTBOTO Ha ,,CeeKT
Pervonan 3a mokpuBaHe Ha CBOM 3abJKCHHS, KOUTO HE Ca CBbpP3aHU C YIPaBICHUETO Ha
nernoctra Ha PoHna.

JoroBopausat PoHJ HE MOKE J1a M0JI3BA 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH I10-10JIy WU B
JpYTH Ccoy4yau, OIpeesIeHN OT JeHCTBAIOTO 3aKOHO1aTENCTBO.

1. C uen edpextuBHO yrpasieHue Ha pazxoaurte JloroBopHusT @oHx Moxe na npuaodousa
yy>KJecTpaHHa BaJlyTa IOCPEICTBOM KOMIIEHCAIlMOHEH 3a€M, KOWTO BB3HHMKBA B CIIy4auTe,
Korato 6aHka, ¢ koaTo JId uma JOroBOpHU B3aUMOOTHOILIEHUS, CPELLY JAeNo3MpaHa BajayTa Ha
JoroBopuust @oHJ, ocUTypsiBa OT 4y’kKJa OaHKa KOHTPAreHT MpeAoCTaBsiHeTo Ha 3aeM Ha 1D
B CbOTBETHATA YYy’KJIECTPaHHA BaIyTa.

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

2.1. muamaHe Ha IOJAJCHUTE MOPBUKU 3a OOpPATHO HU3KYIyBaHE Ha [SUIOBETE Ha
Horosopuust ®oH u3BbH TepuTOopuaTa Ha PenyOimka brirapus;
2.2. nokynka Ha uHcTpyMeHTHu 1o wi. 38 3/IKMCIIIKHU.

3. Excnio3unusrta Ha JloroBopausat @oHJ 1o 3aeMa 1o T. 1 He Moxke 1a HaaxBbpist 10 Ha
CTO OT aKTHBUTE My.

4. KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpE/CEIaTeNIsi MOXE Ja pa3peld Ha
JoroBopausat ®oHx [a mosis3Ba 3a€M Ha CTOMHOCT A0 10 Ha CTO OT aKTHUBUTE My, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CIIETHUTE YCIIOBUS:

4.1. 3aeMBbT € 3a CPOK, HE MO-ABJIBI OT TPU MECela, U € HE0OXOIUM 3a MOKpUBaHE Ha
3aIbJKEHUSATA TI0 00PaTHOTO U3KYITyBaHe Ha JisnoBere Ha J(D;

4.2. ycnoBusiTa Ha JIOTOBOPA 3a 3a€M HE ca MO-HEOJAaronpusTHU OT oOMYaiiHUTE 3a
nasapa M npasuiara Ha JloroBopHust @oHJ 10MycKaT CKJIIOYBAHETO HA TaKbB JOTOBOD.

5. Cnex mosyyaBaHe Ha pa3pelICHMETO 3a IOJ3BaHE Ha 3aeM o T. 1 wmimm T. 2,
VYnpasnssamoro pyxectBo unu Jleno3uraps ca jrbxHU aa yeenoMsaT KOH 3a ckmtouenus
JIOTOBOP 3a 3a€M M J1a IPEAOCTABAT KOIHUE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
My.

6. YopasnaBamoto JpysxectBo niun bankara Jleno3urap ca JIbXHH Ja NPEACTABAT Ha
K®H Benubxk meceuno, B cpok A0 10-To unciio Ha cleaBamms MeCEel OTUET 3 U3PA3X0ABAHETO
Ha CpeACTBaTa IO 3a€MUTE MO T. | U T. 2, KAaKTO U 3a TAXHOTO IOTacsBaHE A0 OKOHUYATEIIHO
U3ITBIHEHNE Ha 33bJIKEHUETO.

7. 3aemomaren mo 3aeMa Moxke Ja Obae camMo OaHKa, ¢ W3KIIOYEHHE Ha OaHKara
JIEITO3UTAp.

8. IToy3BaneTo Ha 3aeM Oe3 mpeaBapuTenHo pasperieHne Ha KOH e HexelicTBUTENTHO
CIPSIMO MPUTEKATEINTE HA IAJI0BE. 3aeMbT HE C€ B3eMa IPEIBU/] TPU U3YKCIIIBaHE HAa HETHATA
CTOMHOCT Ha aKTUBUTE Ha KOJEKTHBHATA NHBECTUIIOHHA CXEMA.

VYipasiusBalo [JIpy’KeCTBO, NEHWCTBAIO 3a CMETKA HAa BCUYKU YIIPABIABAHU OT HETO
KOJIEKTUBHU MHBECTUIIMOHHH CXEMU WIIH APYIH MPEANPUATHS 3a KOJEKTUBHO HHBECTUPAHE, HE
MOXe J1a mpuo0MBa aKkIMM C MPaBO Ha IJ1ac, KOMUTO OMXa My MO3BOJIMIM Jla YIpaKHSIBA
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3HAYUTEITHO BIIMSHUE BHPXY YIPABICHUETO HA EMUTEHT. 3HAYNUTEIHO BIUSHHE 110 CMUCHJIA HA
U3pEUEHUE MbPBO € HAJUIIE B CIyYauTe Ha MPIKO WU HENPSKO MpuTexaBane Ha 20 HA CTO WK
MOBEYE OT IJIACOBETE B 00IIOTO ChOpaHHE HA EMUTEHT, ONIPEIeTICH! ChriIacHO Wi. 145 1 146 ot
3akoHa 3a MyOJUYHOTO Mpeiarane Ha [ICHHU KHIKA.

HpomeHu 6 UHBeCMUYUOHRHA cmpamecusl, noJaumuka u Ocpanuderusl

['openocouenuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETus, TMOJUTHUKA U
orpanndeHus ca onpeaeneHu B IlpaBwiara nHa ,,Cenekt PernonHan™ um CchOTBETCTBAaT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako ToBa HsIMa J1a MPOTHMBOpPEYM Ha
JIEHCTBAIMS 3aKOH, HIKOU OT TE3W ITOJOKEHHsI MOTaT J1a ObJaT MPOMEHSIHHU 110 PEIICHUE Ha
VYupasnsBamoTo pyKecTBo, IpH yCIIOBUE, Y€ TOBA € B HAl-A00bP HHTEPEC HA HHBECTUTOPUTE
WJIM CJie/iBa OT 3akoHa win pemenrne Ha KOH. 3a na nma nelictBue, TakaBa mpoMsiHA CE U3UCKBA
na Obpae onoOpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

HesaBrucumo 0T ropHOTO, aKO Bb3HMKHE HECHOTBETCTBHE MEXK Y MHBECTULIMOHHATA CTPATErus,
MOJINTHKA U orpaHnyeHus: Ha DoHJa, Taka KakTo ca u3iioxkeHu B [Ipocnekra, u nocnenpaiu
npomenn Ha 3IKMC/IIKU un Ha moA3akOHOBUTE aKTOBE IO HETOBOTO MpHJIaraHE OTHOCHO
M3UCKBAHMATA U OrPAaHUYECHHUATA KbM CbCTABA U CTPYKTypaTa Ha HMHBECTULUMUTE U KbM
neitHoctTa Ha ,,Cenekt Permonan®, nerosure [IpaBuia npenBuxaaT j1a ce mnpuiaraT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO UM B CWia. B Te3u ciydyan YmpaBisBamioTo
HpyxectBo me npusene Ilpasunara u [Ipocniekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPAaTKUs pa3yMEH CPOK.

Hnpopmayuss omnocno npunacanemo ma Peenamenm (EC) 2019/2088 na Esponetickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omHnocHo onogecmaganemo Ha UHpopmayus
8b6 BPB3KA C YCMOUYUBOCMIMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

Ceraacso ui. 2 ot Pernament (EC) 2019/2088 na Eponelickus mapnament v Ha CbhBeTa ot 27
HoeMBpHU 2019 r. OTHOCHO ONOBECTABAHETO HA MH(OPMAlLMS BbB Bpb3Ka C YCTOMUMBOCTTA B
cektopa Ha ¢uHaHcoBute yciayru (Permamenta), Y] ,,Cenexkt Acer MeHumxmbHT EA]J]
nornaJia nojJ 00xBara Ha U3MCKBaHUsATA 3a MyOJIMKyBaHe Ha HH(OpMaIKs OTHOCHO MOJUTHKATa
Ha J[loroBopen ¢onn ,,Cenext Pernonan® (oOext Ha PermameHnra) 3a HMHTerpupaHe Ha
PHUCKOBETE 3a yCTOMYMBOCTTA B IIpolieca Ha B3€MaHe HA MHBECTUI[MOHHUTE PELICHUS] OTHOCHO
nopTdeiisa Ha KOJEKTUBHATA NHBECTUI[MOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensun
AKTyIHUTE NHBECTUIIMOHHU €U, CTpaTeruu U noautuku Ha JJ® ,,Cenekt Pernonan®, kakro
U TPUIOKUMHUTE TOJUTUKH U MPOUEAYpU HAa YHOPABISBALIOTO JPY>KECTBO OTHOCHO
OpraHu3aIysITa o B3eéMaHe Ha MHBECTUITMOHHHM pereHus 3a @ouga, oOMeHa Ha nHbopMarus,
CBBP3aHA C TAX U KOHTPOJI HA U3ITBJIHEHUETO, OTUUTANKH TEKYIIIUTE Pa3oaraéMy TEXHUYECKH
pecypcu, ma3apHUTe KOHIOHKTypa W Mamad, o0XBaTa Ha HAMYHUS JIOCTBI 0 HAJASKIHA U
npenBapuTenHo BepuduiupaHa wHGOpMAIMS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE WHBECTHUIIMH, TaKa W 3a MOTEHIIMATHN BH3MOXHU WHBECTHIIMH, OMOBECTSBA, Y€
KbM MOMeHTa Y/l pasrpanuyaBa ()MHAHCOBHTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPAaHe, Monajamu B o0xBara Ha 4. 8, naparpa¢ 1 uiam 4. 9, naparpadg 1,2 u 3
ot PersiamenTa, oT TpaaMuMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI JIeKJIapHupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpa3eHHM KbM MoMeHTa ¢ kKpurepuutre Ha EC 3a
€KOJIOTUYHO YCTOHYUBH HKOHOMUYECKHU ACHHOCTH.
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NuBectunimonnu nemnu, crparerud v noautuku Ha JId ,,Cenexkt Permonan® kbM MOMEHTa HE
HEJST HEMTPEMEHHO M3rpaXkiaHe Ha MopTQeilst OT MPeIUuMHO YCTOWYNBU HHBECTULINU.

KeMm momenta JI® ,,Cenext Pernonan® He ce kaTeropusmpa KaTo crienuanu3upan GoHI 3a
YCTOWYHMBO M OTTOBOPHO MHBecTHpaHe. Brrpeku Toa Y /| mpuiara 1006pu BbTpELUIHN IPAKTUKU
U C€ CTPEMU IPU HU3IBIHEHUETO HA MHBECTULIMOHHU L€, CTPATErMu U MOJUTUKU Ha 1D
,Cenekt Permonan™ nga He u30uWpa C WHBECTUIMOHHA I1e71 (MHAHCOBU WHCTPYMEHTH,
€MUTHPAHU OT IPOU3BOJUTENIN HAa IPOTUBOPEUMBU OPBKUS U OPBKEHHU CUCTEMH, KOUTO ca
3a0paHeHd OT MEXAYHApOJHOTO MPaBO WM 332 KOUTO CHIIECTBYBA IIUPOK KOHCEHCYC, Ye
TpsiOBa na Obaar 3abpaHenu. Te3m opbkeHHM cucTeMu BKIOYBaT (0€3 OrpaHUYEHUE):
KaceTbuHU OOMOM M KaceTbUHU OOENpHUIACH, XUMUYECKH WM OHOJOTHMYHU OpPBKUS,
IPOTHBONEXOTHH MHHU M OPBXKHS, ChIbpPXKALM 0O0CTHEH ypaH; (PMHAHCOBU MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOAUTENN Ha AIPEHU OPBKHUS WU OPBXKHU, Chabpxaimu 0511 ¢ocdop,
KakTo ¥ (UHAHCOBH HMHCTPYMEHTH, €MHUTHPAHH OT KOMIIAaHUH, 32 KOHTO HUMa CEpPHUO3HU
WHAWKAIMK, Y€ Ca WU3BBPIIUTENN, ChYYaCTHHUIIM WM TIOMaradd, Uid ca B ChCTOSHHUE J1a ce
BB3MOJI3BAT OT HApyllaBaHETO Ha CBETOBHO NPHU3HATUTE CTaHAAPTH 3a KOpHIOpaTHBHA
YCTOWYMBOCT KaTO MpaBa HAa YOBEKa, IpaBa Ha CIY>KUTEIHUTE, ONla3BaHe HAa OKOJHATa cpefa U
AHTUKOPYTIITHSL.

Onucanue na omuocumu puckoge Ha ycmouyugsocmma (ESG puckose), koumo ouxa moziu oa
umam coujeCmeeHo OmpuyamenHo 6b30elcmeue 8opxy (UHAHCOBAMA 6b36PAAEMOCH HA
daoeHna uHeecmuyusl

Puck 3a yCTOﬁ‘IHBOCTTﬂ 03HayaBa CLOMTHE HIIU YCJI0OBHUEC OT €KOJIOTUYHO, COLIMAJIHO UJIN

YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja HNPpUYIHNHU HeﬁCTBHTeHHO 501051
MOTCHIHUAIHO CHIIECCTBEHO OTPULATCITHO B’BSI[GI\/JICTBI/IG BBpPXY CTOMHOCTTA Ha MHBECTHUIUATA.

YA ,Cenekr Acer MenumxmbpHT® EAJl pasrpaHnyaBa OTHOCUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpU pPUCKOBU Kareropuu: EkojgormdyeH puck (pucK, NpH KOWTO
BB3BpAla€MOCTTa Ha MHBECTHLIMUTE MOXKE J1a Ob/€ HEraTMBHO IOBJIHSHA OT (PakTOpH Ha
OKOJIHAaTa Cpelia, BKIIOYUTETHO (PaKTOpH, MPOU3TUYALIM OT U3MEHEHHETO Ha KIUMara, U
dakTopy, IpOM3TUYAILM OT JPYro BJOILIaBaHE Ha OKOJIHATa cpena), CoumajieH pUCK (pUCK,
IpU KOWTO BBH3BPAIla€MOCTTa Ha WHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIMSHA OT
couuanHu ¢akrtopu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJIeHCKM PUCK (PUCK, IIPU KOUTO
Bb3BPAIllaéMOCTTa Ha MHBECTUIIMMTE MOXe Ja ObJie HEraTUBHO MOBJIMSHA OT YIPaBICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPAaTUBHA CTPYKTYpa).

[TonpoOHO omucaHne Ha OTHOCUMUTE PUCKOBE Ha YCTOWYMBOCTTA ce ChAbpxka B [lonuTukara
32 WHTETPHpPAHETO HAa PHUCKOBETE 3a YCTOHYMBOCTTa B TMpolleca CH Ha B3eMaHE Ha
uHBecTuIMoHHN pemieHuss Ha D ,,Cenekt Permonan®, kosTo € MOCThIIHA Ha WHTEPHET
cTpanuata Ha J[pyxectBoro www.selectam.bg.

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

[Tpu B3emMaHe Ha MHBECTUITMOHHUTE pemeHwst, Y /1 pasriiexia ”HBECTUIIMUTE Ha HUBO €eMUTEHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyalHaTa CTPYKTypa Ha mopTdeiina Ha (oHJIA, BKIIOUYUTEITHO
HEroBOTO Treorpa)cko U CEKTOpHO paszmperneneHue. Y] pasriexaa puUCKOBETE 3a
YCTOMUMBOCTTA B CHBKYINHOCT 3a€JHO C BCUYKM OCTaHAJIM CHOTHOCHMH €JIEMEHTH, KOUTO
MoraT Ja MOBJHSSAT BbPXY Bb3BpamiaeMoctra Ha JId, MOKOIKOTO Te3W pUCKOBE MOraT jaa
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BIIUSAT BBPXY Ia3apHaTa CTOWHOCT Ha ChOTBETHHUTE MHBECTUIIMM, KaTO HE TH OTYUTA KaTO
CaMOCTOSITEJICH eleMeHT. [[py>KecTBOTO HE JOKYMEHTHPA MO CIECUAJICH HAYUMH OTYMUTAHETO Ha
PUCKOBETE 32 YCTOWUYMBOCTTA B IMPOIIECUTE HA B3€MaHE HA WHBECTHIIMOHHH perieHus. Kpm
momenta JI® ,,Cenext PermonHan He ce kareropm3upa Karo crnenuaauzupad (oug 3a
YCTOMYMBO M OTTOBOPHO MHBECTUPaHe. Y J| He mpuiiara cTporo cnetuduyHu | MIPEABAPUTEITHO
ONpEeNIeJICHU KPUTEPUH, OILICHSIBAIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
choOpazHo ¢ MHBeCTUIIMOHHUTE 1IeNH, cTpaTterud U noautuku Ha JID ,,Cenext Pernmonan‘.
PasrpannuaBaHeTo Ha BCEKM KOHKPETEH PHUCK, CBbP3aH C YCTOMYMBOCTTA, B UMIUIUIIUTHUTE
PUCKOBH TPEMUU HA OTIACITHUTE (PUHAHCOBU HHCTPYMEHTH, KOUTO OMXa C€ B3UMAIH IO
BHHUMaHUE, € CBBP3aHO C OCHTYpSBAHE HA JIOMBIHUTEIICH (PMHAHCOB PECypC M JOCTBII JI0
KaueCTBEHa W JOCTOBepHA HHGOpMaIMs, MpepasriiekKIaHe Ha MPUIOKHMHUTE IpaBuja H
MPOLIENYPH, KAKTO U €BEHTYyaJIHO BBBEXKIaHE Ha HOBU TakuBa. ChIO Taka, BCE OIIE HE ca
BBBEJICHH 3aKOHOJATENHU W3HCKBaHUS MyOnuyHUTEe emuTeHTH (BKItouutenHo B EC) na
OTOBECTSABAT HEOoOXoauMaTa pejieBaHTHA HWHQOpPMAIMS 3a [EIWTe Ha W3BBPIIBAHE Ha
ChOTBETHOTO pa3TpaHWYaBaHEe, IMOPAJM KOETO TS TOYTH BUHArM € HEITbJIHA/JUIICBA OT
MyOJIMYHO TOCTHITHUTE (PUHAHCOBU OTUETH, MPUIAPYKABAITU MOSICHUTEITHU OCTEKKU, TOKIAAH
Ha PHKOBOJICTBATA, OJUTOPCKU AOKIAIN U JPYTH CHOTHOCUMH JIOKYMEHTH.

Pezynmamu om oyenxama na eeposamnomo 8v3oeticmeue Ha puckogeme 3a YCMoOUdu8oCmma
8bpXy 8v36paujaemocmma Ha /[

[Topanu oOekTWBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAThYHO KAueCTBEHA M JIOCTOBEpHA
uHpopMaLus, KOATO J1a ce 00sBsBAa CUCTEMHO OT IIOBEYETO EMUTEHTHU 3a JI0CTaThbUHO JbIBI
HepuoJl OT BpeMe, KOUTO Ca JOMYCTHMH 3a MHBECTHIHMH B mopTdeina Ha D cwrimacHo
WMuBecTUIIMOHHHUTE 11€NH, cTpaTernu U noauTtuku Ha [1d ,,Cenekt Pernonan, BbpXy KosTO 1a
Ce U3BBPIIN HAJEK/IHA U JIETAIIHA OLICHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO BB3/ICHCTBUE HA
PHCKOBETE 32 YCTOWYMBOCTTA, KAKTO M OTCHCTBUETO Ha CTPOro CHelU(PUIHN U IPEBAPUTEITHO
OIpEJIETICHN KPUTEPHUH, OLICHSBAIIM PUCKOBETE 332 YCTOMYMBOCTTA, KbM MOMEHTA Y J[ HE MOXke
Jla OIIOBECTH B KAYECTBEHO U KOJIMYECTBEHO U3PAKEHUE 10 KAKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha yCcTOMYMBOCTTAa Morar na 3acertar goxoanoctra Ha Jd ,,Cenexkt Permonan®. Bwrpeku
ToBa, Y /| cunta, 4e BCAKO ChOUTHE MU YCIIOBHE OT €KOJIOTUYHO, COLIMAIHO UM YIIPABIEHCKO
€CTecTBO (T.Hap. PHUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja HPUUYUHU
JIEHCTBUTEIIHO MUIIU MOTEHLIUAIHO CBHIIECTBEHO OTPULIATEIIHO BB3AEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBecTulMs. PuckoBeTe 3a ycToH4YMBOCTTa MOraT Ja ObJaT 3HAUYUTEIHU CaMH 110
ce0e cu, HO Te ChIIO0 TaKa MOraT J1a UMaT 3HAYUTEIIHO BIUSHUE BbPXY APYTH PUCKOBU (PaKTOpU
Y J1a YBEJINYaBaT HaIIpUMeEp CTEIEHTAa Ha Ma3apeH PUCK, JINKBUJEH PUCK, KPEAUTEH PUCK WIH
OlepaTUBEH PHUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOraT Ja IOBIUSAT
HeOIaronpusaTHO BHPXY CTOMHOCTTA HAa MHBecTUIMHTE Ha [|D, BKIIFOUnTETHO 001112 00E311eHKA,
KaTo MO TO3M HAYMH Ce OTPa3sT HeOJIarompusaTHO BBpXy pesynrature Ha J[®. ChoTBETHO,
CTEMEeHTa, B KOATO MoraT Ja ObJaT 3acerHatu pesyiartatute Ha J[D, O Morma ma mOCTUTHE
BKJIIOYMTEIHO pa3Mepa Ha U3BBPIICHUTE HWHBECTUIMM B CHOTBETHUTE (PMHAHCOBU
WHCTPYMEHTH | J1a JoBeje 110 3aryou Ha J1D.

Y/l npenynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABAa Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asiioBete Ha JI® ,,CesiekT Pernonan® u 10XoabT OT TSIX MOT'aT 1A ce MOHUKAT, evyajadara
He € TAPAHTHPAHA M HHBECTUTOPHUTE MOEMAT PUCKA /12 He Bb3CTAHOBAT HHBECTULMATA CH
B IIbJIEH pa3mep.

IIpospaunocm no omHouienue Ha HebIA2ONPUAMHUME 8b30CUCMBUL 8bPXY YCIMOUYUBOCTNING
Ha paenuuje cybexm
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Jexnapamus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJ], ye He oTynMTa HEOJIArOMPUSITHUTE
BB3JICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOWUYUBOCT

CeriacHo un. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oTuuTa HEOIArOMPUATHUTE
BB3JICHCTBUSL HA MHBECTUI[MOHHUTE PEIICHUS BHPXY (HAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHHHMOHHUTE Ienu, cTpareruu U mnoautuku Ha JD , Cenexr
Pernonan®.

IpuunHUTE 32 pellIeHNEeTO HA YIPABJISIBAIIOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HHBO Ha Bb3MOXKEH JOCTBHII JI0 KAYECTBEHA M JIOCTOBEPHA HH(OPMAIHS Ha
HHBO EMUTCHTH;

- Jlunca Ha oTHOCMMa MH(OpPMaLUS, pa3KpUBaHA OT EMUTEHTHTE;

- AKTyaJHOTO HMBO Ha BB3MOJKCH JIOCTHII O KOHCHCTEHTHA IMyOIMYHa HHPOpMAIHs 32
CPaBHHTEIIHO JABJIBI TIEPHOJ OT BPEME OT HE3aBUCHMHU MEXTyHapOIHO PU3HATH U3TOYHHIIH;

- IloreHnmamHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 M3IOJI3BAHE HA TIOCOYCHUTE I10-
rope MakeTH OT JaHHH CHPsMO Mamiada Ha AeHoCcTTa Ha J[pyKecTBOTO;

-  HeoOXomuMOCT OT €BEHTYaJHO BBBEKIAHE HAa HOBH TEXHOJOTHYHU PEIICHUS B
JeiiHocTTa Ha J[py’>KeCTBOTO C i€ MPAaBWIIHO MpPUJIaraHe Ha PeryjIaluuTe U NOTCHIUATHUTE
HOBU BBTPEIIHU MMOJUTUKU U TIOJIUTHKH B Ta3U BPb3Ka;

- IlpogpmkaBamara mpoueaypa mo pa3padboTBaHETO Ha €JMHHATA €BPOIEHCKa IpaBHA
paMKa BBB BpB3Ka C OINOBECTABAHETO Ha HMH(OpMAIMs BBB BpPb3Ka C YCTOHYMBOCTTA 3a
YYaCTHULIUTE HA (PMHAHCOBUTE TTa3apH.

Nudopmanus naau u xkora Y/[ Bp3HaMepsiBa 1a 3al104He /1a OTYMTA HeOJIaronpusiTHUTE
Bb3/IeiICTBHS HA HHBECTHIMOHHNTE PELICHUs BbPXY (pakTOpHUTE HA YyCTOHMYHUBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadauua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusara ot 6 anpua 2022 roguHa 3a 10nbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamMeHnT 1 Ha CbBeTa 110 OTHOILIEHUE HA
pery/1aTOpHUTE TEXHHYECKH CTAHAAPTH, C KOMTO Ce ONPeaesAT NOAPOOHO ChbAbP/KAHUETO
U HAYMHBT HA NpeJcTaBsiHe Ha MHGOPMAaNUATAa BbB BPb3Ka ¢ NPUHIUIA 32 HEHAHACSIHE
HA 3HAYMTEJIHU BPEAH U Ce ONPeeJsT ChbAbP/KAHUETO, METOAMKHTE M NPEACTABAHETO HA
nHpopManMss BHB BPb3KAa € MOKa3aTeJuTe 32 YCTOMYMBOCT U HeOJaronpusTHUTE
BBb3ICHICTBUA BBPXY YCTOHYMBOCTTAa, KAKTO M CHABbP/KAHMETO H NPEACTABSIHETO HA
uHpopManMss BBB BpPb3Ka € PpPeKJIAMHPAHETO HA eKOJOTMYHM MJIH COLMAJIHHU
XAPAKTEPUCTHKH M LEJIUTE 32 YCTOHYMBH MHBECTHIHMH B NPEIIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe U NEPHOAUYHHU JOKJIAIH, J0KOJIKOTO TOBA e choOpa3Ho ¢ UHBecTHLIMOHHHTE
1eJu, crparerud u noJauTuku Ha JI® ,,Cenext Peruonan®:

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

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IIO-TOpE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHIIMATHATA
MPOMsIHA, JIEUCTBANKK C LIeJI MAKCHUMaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e ce CTPEMH J1a 3al0YHe J1a OTYNTA HEOJAroNmpUATHUTE BH3CHUCTBUS HA WHBECTUITMOHHUTE
pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOIKOTO TOBa € CBhOOpa3HO C
NHBecTUIIMOHHUTE 1LI€JIU, cTpaTeruu U noJuTtuku Ha [ ,,Cenext Permonan‘.
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V]| 11e nmoacurypy HEmoCpEACTBEHO OMOBECTSBAaHE HA MMOTCHIMAIHUTE MPOMEHHU B TEKyIaTa
uHopmanus o PernamenTa Ha cBosTa MHTEPHET CTpaHUIa — Www.selectam.bg, kakTo u 11e
IPEJIOCTaBH SCHO OOSICHEHHE Ha TOTCHUIUAIHWUTE MPOMEHH B CHOTBETCTBHE C Wi. 12 OT
Pernamenra.

[TonuTHkara 3a UHTErpPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CH HAa B3eMaHe Ha
nHBeCTUIIMOHHU petienus Ha D ,,Cenext Pernonan® e 4ocTbIIHA HA UHTEPHET CTpAHUIIATA Ha
V] www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha aKkmueume

C nacrosmute [lpaBuna ce ypexnaT HNPUHLMIIMTE M METOAUTE 3a OLIEHKA Ha aKTUBUTE,
MAaCMBHUTE M M3UYMCIISIBAHE HA HETHATa CTOMHOCT Ha akTuBHUTE Ha JloroBopen doup “Cenext
Pernonan” (“loroBopuust ®oun”, , JJ&” unu “Donaa”), opraHu3vpaH U YIpaBiIsBaH OT
Vopasnasamo pyxectBo “Cenekr Acer MenwmxmbHT EAJ[  (“Ynpasnssaioro
HpyxectB0”).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alMsITa Ha U3YUCISBAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 32 [[EJIUTE Ha!

- ONpeJeNsiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ], ONpEeeIsiHE Ha eMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe HAa DoHpa;

- yOpaxKHsiBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pasxoaute 3a cMeTka Ha Donpa B
CbOTBETCTBUE C NIPEIBUICHOTO B ycTpolcTBeHHUTe akToBe Ha DoHIa U B JOrOBOpUTE C
Jleno3utapss 1 ¢ WHBECTUIIMOHHUTE TMOCPEIHHUIIM, Ype3 KOUTO CE CKIIIOUBAT U W3MBIHSIBAT
WHBECTUIIMOHHUTE CJICIIKU;

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

- cmasBane Ha pasnopeaodure Ha 3AKNUCIAITKH, noa3akoHOBUTE aKTOBE 11O MPUIIATaHETO
MY ¥ BCUYKHU JPYTU 3aKOHOBHU U3UCKBAHUSI.

MeTOI[I/IKaTa C€ OCHOBAaBa Ha HpaBI/IJ'IaTa Ha I[OFOBOpHI/ISI CDOH,[[ W HOPMAaTUBHUTE AKTOBE,
CBbpP3aHU C HETrOBaTa }16171HOCT. MGTOI[I/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTC 3a OLICHKA Ha
AKTUBHUTC U IIaCUBUTC Ha cDOH,[[B..

OcHOBHH IMPUHIHUIIN ITPU OLICHKA Ha aKTUBHUTEC Ca:

- Ouenkara Ha akTuBUTE U macuBuTe Ha JIdD ce u3BBpIIBa CHIVIACHO MEXTyHAPOIHUTE
cuyeroBoHHU cTanaaptu 1o § 1, T. 8 or JIP ot 3Cu.

- Onenkara Ha aktuBH Ha [[®, HapuyaHa MO-HATATHK 'CHpaBeIIMBa CTOWHOCT", ce
M3BBpIIIBA 33 BCEKU AKTUB, BKIIOYMTEIHO U 3a IIbPBOHAYAJIHO IPU3HATUTE KbM Jarara Ha
OIICHKATA.

- IIpu mppBOHAauYanHO mpuIOOMBaHe (MIPU3HABAHE) HA AKTUB - IO l[€HAa HAa HErOBOTO
npuoOuBaHe, IJIIOC, B CIy4yail Ha GUHAHCOBM aKTHBH, KOUTO HE C€ OTYUTAT IO CIIpaBeINBa
CTOMHOCT B meuanbaTa wiu 3arybaTa, pa3XxoJuTe IO CIeJIKaTa, KOUTO C€ OTHACAT MPSAKO KbM
npu100MBaHETO Ha (PUHAHCOBUS aKTHUB.

- IIpu nmocnenBamnio oneHsIBaHE HAa aKTUB - 110 CIIPABEIIMBA CTOHHOCT.

- MoMeHTBT Ha OlleHKaTa Ha KyNeHUTe WU MpoaaJeHUuTe (UHAHCOBU MHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenka Ha akmugume
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1. CopaBeyinBata CTOMHOCT Ha m3naaeHuTe or PenmyOnuka bearapusi meHHU KHIDKA H
MHCTPYMEHTH Ha MapUYHMS M1a3ap, KaKTO U Ha U3/aJICHUTE OT Jpyra JIbpaBa YiIEHKa UM OT
TpeTa AbpKaBa IICHHW KHWKA M MHCTPYMEHTH Ha MapU4yHHs Ma3ap, ThPryBaHU Ha MecTa 3a
THPrOBUs IIPU aKTUBEH Ma3ap, ce ONpees:

a) o 1eHa ,,KyImyBa” IpH 3aTBapsiHE HA Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPIIIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CUCTEMA 3a LIeHOBa MH(opMalus;

0) B cirydail ye ma3apbT He pabOTH B JIeHs, KbM KOMTO c€ M3BBPIIBA OIICHKATa - TI0 IIeHa
,»KyIlyBa” IIpU 3aTBapsHE Ha Ia3zapa 3a IMOcjeAHus paboTeH JieH, 00sBeHa B €JIEKTPOHHA
cucTeMa 3a LeHOBa MH(OpMaIus; B) B Cllyyail ye LeHaTa, M34MCieHa ChITIacCHO OyKBH ,,a”° —
,»0”, € OpyTHa, T ce M3MOoJI3Ba MpsKO 3a mpeoueHka. [Ipu ycioBue ye 1ieHara e yucra, Ha
OCHOBATa Ha JINXBEHUTE XapaKTEPUCTHKH 110 IEPUOTMIHOCT U PABHHILE HA IMXBEHUTE KYTIOHH,
T ce mpeoOpa3yBa B OpyTHA U CJe]] TOBA CE U3I10JI3Ba 3a MPEOLIEHKA.

2. Ilpu HEBB3MOXXHOCT J]a C€ MPHJIOKHU T. | ce M3M0i3Ba METOABT HAa JAUCKOHTHPAHHUTE
napu4Hu notouu. Karo ocHoBa 3a M34nCIIeHUATa C€ U3I0JI3BAT 1IEHH ,,KYITyBa' Ha IOCIETHUTE
U3JaJICHH €MHCUU ChC CBHOTBETCH MAaTypHUTET. Te3W Hali-HOBH €MHCHUH CbC CHOTBETCH
MaTypUTET M0-HAaTaThK Ca HApUYaHU 33 KPaTKOCT ,,0oCHOBHM eMucun”. EMucusirta, yusTo 1esa
TpsiOBa na ObIE ompezdeNieHa, ce HapudaHa ,,ThpCeHa eMHCHs . 3a IeNTa Ha W3YUCICHUITA
LIEHUTE Ha OCHOBHUTE €EMHCUU CE U3YMCIABAT 110 pesla Ha T. 1.

2.1. V3uucneHnero Ha IIEHWTE HAa CHOTBETHHTE EMHCHHU Ype3 METoJa Ha JIMHEHHa
MHTEpIoJalus IPEMUHABA IPE3 CIETHUTE eTaIlu:

a) HAa OCHOBATa Ha IIeHH ,,KyITyBa” Ha OCHOBHHUTE €MUCHH ce (opMHpa KprBa Ha JJOXOa;

0) B 3aBUCHUMOCT OT OCTaThYHMs CPOK JO MaJexa Ha ThpCEHaTa €MUCHUS Ce ONpeaess
MECTOIOJIOXKEHUETO M CIpPSAMO Hal-OiM3KaTa Mpeaxoskialla M Hail-Onu3kara ciiefBalia 1o
CPOK OCHOBHHU €MHCHU;

B) ompesens ce pa3yivkata (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3JIMKaTa B JJOXOa UM JI0 MaJexka,

T') U3YHCIISIBA C€ MHOXKHUTEI, KaTO pa3lInKaTa B JI0X0/1a JIO Majiexa ce pa3iess Ha pa3jinKara
B JIHUTE JI0 MaJIeXKa;

1) OTIpeieNtsl ce pa3NuKaTa B THUTE 0 Na/ieka Ha ThpceHaTa EMUCHSITA U TIPEIX0XK/Iamiara
s OCHOBHA €MHCHS;

€) ToJy4YeHaTa pa3jiiKa ceé yMHO)KaBa C MHOXHTENSI OT MpPEIXOJHaTa CTHIKA, 3a Ja ce
U3YKCIIM pa3jiMKaTa B 10X0Jla J10 Majieka Ha ThpCceHaTa U OCHOBHATA EMUCHS;

) JOXOOBT JO TaJeka Ha ThpCcEeHaTa €MHCHS Ce TIOIy4aBa, KaTo HW3YHCIeHAaTa B
IpeaXxo/iHaTa CThIIKA pa3jivKa B IOXOJUTE ce J00aBH KbM JJOXOJHOCTTa HA OCHOBHATA EMHUCHS,
IpeaxosKaaia ThpceHara;

3) Ha OCHOBaTa Ha MOJYYEHHUs JO0XOJ [0 Majexa Ha ThpPCEHAaTa €MHUCHUS Ce€ M3YHCIIBA
OpyTHaTa ¥ IieHa Ype3 M3IMO0JI3BaHe Ha cienHara Gpopmya:

l Cl/n F
P=> | —
= A+r/n)™ (r/n)™
Ksaero:
P — 1ienaTa Ha LeHHaTa KHUTA
F — rmaBuuaTa 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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i — mopezieH HOMEp Ha JTMXBEHOTO IIJIallaHe
OHU 00 CIe08aUiOmo IUX6EHO NiAUAHe

- 00w 6pol OHU MedHcOy 08e IUXBEHU NAAUAHUSL

2.2. N3uncnenara no ¢opMynata IeHa € OpyTHa M ce€ H3I0JI3Ba NPAKO 3a

nocjeBalla IpeoleHKa Ha ChOTBETHATA AbJITI0BA LIEHHA KHUTA.
3. OTrmenena

4. CnpaBelMBa CTOHHOCT HAa NpeXBbpJseMH IEeHHH KHHMKA U MHCTPYMEHTH Ha
NAPUYHHSA 1a3ap, AONYCHATH 10 MW ThPIYBAHU HA MeCTa 32 ThProOBHS NPHU AKTHBEH
nasap, ce U3BbpIIBa:

4.1. no neHa Ha 3aTBapsiHE WJIM JIPYT aHAJIOTWYEH MOKa3aTes, ONOBECTABAH IyOJUYHO KbM
JICHS Ha OLIEHKaTa OT MECTa 3a ThProBUS;

4.2. o 1ieHa Ha 3aTBapsiHEe WM JPYT aHAJIOTMYEH IOKa3aTes, OMOBECTSBaH MIyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThbPrOBHUs, OT KOMTO 3a CbOTBETHUS JIEH € U3ThPryBaH Hail-royisam
00eM MPEeXBbPIISIEMHU LIEHHU KHIKA U MHCTPYMEHTH Ha IApUYHUS 11a3ap B CIydauTe, KOraTo Te
ca JIOIYCHATH /10 ThbPrOBUs HA MIOBEYE OT €HO MSCTO 33 ThPrOBHUS;

4.3. o 1eHa Ha 3aTBapsiHE WM JIPYT aHAJIOTMYEH I10Ka3aTell, OIOBECTSABAH MyOIMYHO OT
MeCTa 3a ThPIrOBUs 3a MOCJIEAHUS pabOTEH JEH, aKO MSCTOTO 3a ThProBUs HE padOTHU B JCHS,
KBbM KOWTO C€ U3BBPILBA OLIEHKATA.

4.4. cnpaBemyivBara CTOMHOCT Ha NPEXBBPISEMU LIEHHU KHHUXKA M HHCTPYMEHTH Ha
Hapuy4HHUs 11a3ap, JOMYCHATH 10 WIK ThPryBaHU HAa MECTa 3a ThPIOBUs, B ClIy4ail 4e ¢ TSIX HAMa
CKJIIOYEHM CJEJKU B JEHSA, KbM KOMTO ce M3BBpIIBA OLICHKAaTa, CE€ OIpeneis IO IeHa Ha
3aTBapsHE WM JIpyT aHAJIOTHYEH IT0Ka3aTell, OMOBECTABAH MyOIMYHO OT MeCTa 3a ThProBUs 3a
Hall-Onu3kust eH oT 30-gHEBHUS Nepuoj, MPEeIXOoXAalll JAEHsS, KbM KOWTO C€ H3BbpIIBA
OLICHKATA.

4.5. crnpaBemyiuBata CTOMHOCT Ha MPEXBbPJISIEMUTE LEHHU KHI)Ka U MHCTPYMEHTH Ha
napuyeH Iasap, JOIyCHATH IO WIN ThPryBaHU Ha MECTA 3a ThPrOBHs, B CIy4auTe, KOraTo He
ce NpPOBEXJa THProBUS Ha MecCTa 3a ThProBHs B paOOTHM 3a CTpaHaTa JHM, € LieHaTa Ha
3aTBapsiHE 3a JCHs Ha IOCJIeHAaTa ThPrOBCKA CECHs, MPEIXOXKAAll ACHsS, KbM KOWTO ce
U3BBPIIIBA OlIEHKaTa. B citydail ue HAMa CKIIIOUEHHU CIEJIKH B JIEHS Ha MOCJeHaTa ThproBcKa
cecHs, MPeAXOoKIalll JeHs, KbM KOMTO Ce M3BBPIIBA OLIEHKATa, CIPaBeIMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTH C€ ONpeJels MO IIeHa Ha 3aTBapsHEe WIM JpPYr aHaJIOrMuYeH IoKa3aTell,
OTOBECTSABAaH MyOJIMYHO OT MECTa 3a ThProBUs 3a Ha-Onu3kus JeH oT 30-AHEBHUS MEepHO,
MpeIX0XAall IeHs, KbM KONTO ce U3BbpILBa olleHKarta. [Ipu ornieHkaTa Ha o0JaUraluu u Ipyru
(dbopMH Ha CEKIOPUTHU3MPAH JIBJT (IBJITOBU LIEHHU KHMXA) C€ OTYMTA U HaTpylaHarta JIMXBa 3a
CHOTBETHUTE JIHU.

4.6. ako HE MOXKe Ja ce MPUIIOXKHU T. 4.1., leHaTa Ha aKIIMUTE, CbOTBETHO HA IIpaBaTa € IieHa
Ha 3aTBapsHE WJIM Jpyr aHaJOTMYeH IOKa3zaresd 3a Hail-Onmm3kus neH npes3 mnociennus 30-
JHEBEH IEPUOJ, IPEIX0XK AL I€HS Ha OLIEHKaTa, 33 KOWTO UMa CKJIIOUEHH CIENKHU. B ciryyaii,
ye B npeaxoaHus 30-1HeBeH Mepro/] € U3BbPILIBAHO YBEIUUYECHNE Ha KalKuTala Uid pa3iessHe
Ha aKIMUTE Ha EMUTEHTA WU € 00sIBEHO M3IUIALIAHETO Ha AWBUJICHT, LIeHAaTa Ha 3aTBapsiHEe WK
JpyTHsl aHaJOTMYEH TOoKa3aTesl M0 M3pEUYeHHEe MbPBO C€ KOPUTHUPA ChC CHOTHOIIEHHUETO Ha
YBEIMUEHUE Ha KalUTalla, CbOTBETHO Ha pa3JeisiHE Ha aKLIMUTE WU pa3Mepa Ha JUBUICHTA,
aKo HaW-OMM3KUAT AeH npe3 nocnennust 30-THEBEH Mepuoa Mpeau JaTaTa Ha OICHKaTa, 3a
KONTO MMa CKJIFOUEHU CHEIIKH, € MPEAU JAEHs, Cle]l KOWTO MPUTEXKATEIUTEe Ha aKLUU HSAMAT
IIPaBO J]a y4acTBaT B YBEJIMYEHHUETO Ha KalUTala, CbOTBETHO JIEHS Ha pa3/IesiHeTO WM JIEHS,
OT KOWTO NMPUTEKATENNTE HA aKI[UU HIAMAT [IPaBoO Ha AUBHJICHT.
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5. Ilpu HEBB3MOKHOCT J1a ce MPUJIOKAT HAUMHHUTE 32 OIlEHKA HA aKIMH 10 T. 4., KAKTO
M 32 aKIMHTE, KONTO HE ce THLPIYBAT HA PeryJHpaHW Ia3apy WJM JIPYrH _MecTa 3a
TBPIroBHsl, CIIPaBEJIMBAaTa CTOMHOCT C€ ONpeaess 4upe3 IMOCISA0BATeIHOTO MpuaraHe Ha
CICTHUTC MCTO/IU

- METOJ] Ha CbOTHOIICHUETO 1IeHA - TIevyayi0a Ha APYKECTBA aHAJIO3H,

- METOJI Ha HETHATa OalaHCOBA CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

Te3n meroau ce mpuiaraT B IMOCIEAOBATEIHOCTTA, B KOATO €a OMMCAHU MO-A0JY, IpU
YCIIOBUE, Y€ MIOCOUEHUSAT Ha ITbPBO MACTO METOJ HE MOKE /1a ObJie U3I0JI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LIeHa — [eYyasida Ha JPyKECTBO aHAJIOT C€ ChbCTOH B:

a) M3uucnsaBane CTOMHOCTTA Ha aKLIUUTE HA OLICHABAHOTO JPYKECTBO YPE3 YMHOKABaHE Ha
HeroBara medvanda Ha akuusg C Ma3apeH MHOXuTed. [lazapHMAT MHOXHTEN u3passBa
CBHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KECTBO - aHAJIOT, U HEroBaTa rnevyajida Ha akiusl.

0) [lewanbara Ha IPY>KECTBO - aHAJOT, U HAa OLEHSIBAHOTO JAPY>KECTBO C€ OIpenaess Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIANIN HAW-OJNM3KHUS €THOTOIMIICH ITEPHOM, CYUTAH OT
nocneanus myOnukyBaH ¢uHaHCOB oTyeT. [leyanbara Ha akius ce ompezens KaTo yucTaTa
nevyanla Ha APYKECTBOTO CE pa3Jiein Ha OOIus OpO aKIIuH.

B) MHOXUTENAT ce U34MCIsABAa HA OCHOBATa Ha II€HA Ha 3aTBapsHEe WU JIPYT aHAJIOTHYeH
MoKa3arel 3a NocaeAHMs pabOoTeH JIEH ¢ aKLIMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOJKE J1a C€
ONpelieNy LEHA M0 MPEIXOJIHOTO U3PEUYCHHE, 1IeHaTa Ha aKLIUUTE Ha JPY’KECTBOTO AHAJIOL €
LIeHaTa Ha 3aTBapsHE WM JIPYTr aHAJIOIMYEH MOKa3aTesl 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIEIHUS
30-aHEeBEH Nepuol, MPEeAX0KIall ACHs Ha OLIEHKaTa, 32 KOMTO UMa CKIOYEHU CHEIIKH.

r) M3TouHMK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYEHUTE U3UHCIEHUS ca
CYETOBOJHUTE OTYETH Ha NyOim4HHUTE ApyxkectBa oT peructbpa Ha KOH u BDb, mmm
JIOCTOBEPEH M3TOYHMK Ha MHQOpMAIMs 3a ChOTBETHUS UYXKIECTPAHEH PETyJUpaH Mazap Wiu
JIPYro MSCTO 3a ThPrOBUS.

1) Hauun 1 kpurepuu 3a onpeaensHe Ha APY>KECTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKOBa JPY’KECTBO, KOETO OCUTYpsIBa IOCTaThYHO J00pa Oa3za
3a CpaBHEHME CIIPSIMO NHBECTULIMOHHUTE XapaKTEPUCTUKH Ha OLIEHABAHOTO APY>KECTBO.

e 1I300pbT Ha ApyXKecTBa aHaJO3M, TpsAOBa na ObJie OOOCHOBAH Ype3 CPaBHUTEIECH
aHaJIM3 U OLIEHKA Ha TEXHUTE XapaKTEPUCTUKH U CTENIEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLIEHSABAHOTO JPYXKECTBO.

e JlpyXecTBOTO aHajor ce H30Mpa CBITIACHO IOCOUYEHHUTE KPUTEPUH H3MEXKIY
Jpy’KecTBara, JOMyCHATH /10 WM ThPIyBaHU Ha pPEryJipaH na3ap Wil MACTO 32 ThProBUS B
IbpKaBaTa 110 CEJaIMILETO Ha EMUTEHTA.

e Kpurepuute, Ha KOUTO 33bJKUTEIHO TPAOBA J1a OTTOBAPS JPY>KECTBOTO-aHAJIOT Ca:

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/iHa MpOYyKTOBA rama;

- Jla uma nmyOnukyBaHu (PUHAHCOBU OTYETH JaBAIllH BH3MOXHOCT Ja ObJe 0O0XBaHAT
Ha-OJIM3KUAT €THOTOIUIIIEH TIEPHOI;

- Jla Ma CKITIOUEHH CJIENIKH C aKI[MUTE Ha APY>KECTBOTO B JCHS HA OLICHKATA.

e Jlpyru KpUTEpUH, KOUTO CE U3IOJI3BAT [IPU apryMEeHTaluATa Ha U300p Ha JIpYKECTBO
— aHaJIOT ca CPaBHUMHU OCHOBEH KaIlUTall M CXOHU (PMHAHCOBH MOKA3aTeIH.

5.2. MeroasT Ha HeTHATa OAaJIaHCOBA CTOMHOCT Ha aKTUBUTE CE€ CHCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMUTE Ha OLEHSBAHOTO JPYKECTBO KaTO COOCTBEHMAT KamuTajd Ha
JIPY>KECTBOTO (Bb3 OCHOBA Ha MOCJEeIHNS (PMHAHCOB OTYET) CE€ pa3esivd Ha 00mmus Opoit aKIuu
B oOpalieHue.
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KBJIETO: P — cToliHOcTTa HAa OOMKHOBEHUTE aKIIUK HA OIICHSABAHOTO JIPY>KECTBO
A — aKTuUBHU
L — 3anbKeHns
PS — cTOWHOCT Ha IPUBWICTHPOBAHUTE AKITHH
N — o011 6poit OOMKHOBEHH aKIIMK B 0OpaIlieHne

5.3. MeTobT Ha JUCKOHTUPAHUTE HETHU MApUYHU MTOTOLM CE U3MO0JI3Ba 3a ONpeelisiHe Ha
CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIUs Ha JAPYKECTBOTO, KATO CTOMHOCTTA HA KamuTaja Ha
pUTEKATEIMTE HAa OOMKHOBEHHM aKIMHM C€ pa3/ied Ha Opos Ha OOMKHOBEHUTE aKIMHU B
oOparieHue.

CroitHoCTTa Ha KamuTala Ha MPUTEXKATeMTe Ha OOMKHOBEHU aKIIMU C€ U3YHCIISABA 10 JBa
HaunHa!

5.3.1. Ha IUCKOHTUpPAHUTE HETHU MAPUYHH MOTOIM 3a oOukHOBeHUTe akiuonepu (Free
Cash Flows to Equity) - upe3 qucCKOHTHpaHEe Ha HETHUTE MAPUIHH TOTOIHM, KOUTO OCTaBaT 3a
aKIMOHEPUTE CJIE]I MOCPEIIAHETO Ha BCUUKHU Pa3Xxou, GUHAHCOBU 3aAbKEHHUs, HEOOXOIUMU
WHBECTUIIUHN ¥ TIPOMEHU B 00OPOTHUS KAallMTAaJ WM Ype3 AUCKOHTHpaHe Ha ObJCIIN NapuIHA
notouu oT AuBuAeHTH (DDM — Dividend Discount Model):

a) IIpu to3u meroxn (FCFE) ce u3non3BaT HETHUTE MAPUYHU MTOTOLIM, KOUTO OCTaBaT CJE]
MOCPEIIAHETO HAa BCHUKH Pa3XO0H, TOKPUBAHETO Ha (PUHAHCOBUTE 33aIBJKEHUS (BKIIOUUTEIHO
TJIABHUIIM U JIMXBH IO JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIH U TIPOMEHUTE B
obopotHus kanutan. [Ipy DDM Merona ce M3MON3BAaT pPa3MpeNEeHUTE IUBUICHTH OT
JPY’KECTBOTO KbM aKIIHOHEPUTE MY.

0) HeTHuTe mapryuHu MOTOIM C€ U3YUCIISIBAT, KATO IPOTHO3HATA HETHA Mevanda clie]] TMXBU
U IaHBLU BBPXY Nevandara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3XOJH 32 aMOPTHU3aLu,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSTHA B HETHHSI 000POTEH KamuTa,
- Ce YBEJIMYM C MPOTHO3HATA CTOWHOCT HAa HOB IIBJT, KaKTO W MOCTBHIJICHHS OT

U3/]aBaHETO HAa EMHCHU TPUBHIICTUPOBAHU aAKIIWH,

- C€ HaMaJlu C MPOTHO3HUTE HHBECTUIIUU B ABITOTPAWHU aKTUBH,
- C€ HaMaJIM C MPOTHO3HUTE MOTAIICHUS 110 TJIaBHUIIMTE HA JIBJITA,
- C€ HaMaJlu ¢ MPOTHO3HUTE IMBUJICHTH 32 MPUBUJIETUPOBAHU aKIIHU.

N3non3ea ce cneanara popmyna:

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

KBbJETO: FCFFE — neTHu apuvHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa neyanba
Dep - amopTu3zanuu
FClInv — yuHBeCcTULINU B IBIATOTPANHYN aKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KaruTaji
PP — mioraitieHus 1o rjIaBHUIHN
PD — nuBuaeHTH 3a TPUBWIETUPOBAHU aKIIMU
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ND — wHOB ABJII, KAaKTO MW IOCTBIUVICHHA OT HN3AaBAaHCTO Ha CEMHCHU
MMPUBUJICTUPOBAHU aKIITUU

JluBHIeHTHTE Ce HAaMHpaT M0 ciieaHara popmyra:

D = EPS * payout

Kznero: D — nmuBunenTu
EPS — neyan0a Ha eqHa OOMKHOBEHA aKIHAA
Payout — croTHOIICHHE Ha pa3NpeeTIeHUTe TUBUICHTH CIIPSAMO Medandara

B) [Ipu TO31 MeTO/1 HETHUTE MAPUYHH ITOTOIH CE AUCKOHTUPAT C IIeHaTa Ha (UHAHCUPAHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢uHaHCHpaHe CBC COOCTBEH KamuTall € W3HCKyemMara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAYMHU:
- ype3 OE3pUCKOBHSI IMXBEH MPOLIEHT IJTFOC PUCKOBA TIPEMUSI:

k, =kg. + RP

KbJETO k. - IeHaTa Ha UHAHCHUpaHE ChC COOCTBEH KamuTall,
krr — 6€3pUCKOBHUSI INXBEH MPOILICHT,
RP — puckoBa npemusl.

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

KbAECTO k. - LleHaTa Ha (UHAHCHpaHE CbC COOCTBEH KaluTal,
krr — 6€3pUCKOBHSI IMXBEH MPOLICHT,
(km - krr) — ma3apHaTa puckoBa Npemus,
km —OuaKBaHaTa BH3BPAIIAEMOCT Ha Ma3apa
S — 6era KoepULHEHT.

- gpe3 METOJa Ha JUCKOHTUPAHUTC MApUYHHU IOTOIH:

k, = % +g,
0
KBIACTO ke - [I€HaTa Ha (I)I/IHaHCI/IpaHC CbC CO6CTB€H KalimTal,
D; — ouakBaHud cieaBall JUBUAEHT 3a €Ha OOMKHOBEHA aKI[Hs,
Py — 11ena Ha eqHa OOMKHOBEHA aKIIUs,
g- OYaKBaH TCMII Ha paCTe)K.

5.3.2. Meton Ha AMCKOHTUpaHUTE MapudyHu notoiu 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 nAucKoHTHpaHe Ha HETHHUTE MAPUYHH IMOTOLM 32 BCHUKHM AKIUOHEPU U JIPYyTU
HHBCCTUTOPH, HAMAJICHM C BCUYKHU JBbJITIOBC HA KOMIIAHUATA W JAPYrd B3CMaHUSA Ha
HHBCCTUTOPUTC, PA3JIMUYHHU OT AKIIMOHCPUTE. W3moms3BaT ce HETHHUTE Napu4Hu moTrouu 3a
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BCHUYKH HHBCCTUTOPU BHB (prMaTa — IPUTCKATCIN HA aKIIUW, IBJIT' 1 Hpe(bepeHHI/IaJ'IHI/I aKII1H.
Hernaure Mapyu4HU MMOTOLU CC U3YUCIIABAT 110 JIBa HAYWHA!

a) Ilpu mbpBUS HAUMH HETHHUTE MAPUYHU TOTOLM C€ M3YUCIABAT, KaTO IMPOTHO3HATA
nevyayda mpeau JJUXBU U ClIe]l JaHbIM BEPXY Nedaioara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XOAH 32 aMOpTU3AIUs,

- C€ HaMaJId C IPOTHO3HATa MIPOMsIHA B HETHUS 00OPOTEH KaluTal,

- C€ HaMaJIi ¢ MPOTHO3HUTE MHBECTUIIMH B JBJITOTPAlHU aKTUBH.

W3znonsBa ce cnennara popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWClInv »

KBJIETO: FCFF — HeTHY Iapu4HM MTOTOLH 32 (hupmara
EBIT-nevan6a npeau JUXBU U JaHBIN
TR — nanp4Ha cTaBKa 3a upmara
Dep - amopTtuzanumn
FCInv — yHBECTUIINY B IBJITOTPATHU aKTUBHU
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KaruTaj

0) [Ipu BTOpHS MOAXOA ce U3MO0II3BA clieAHaTa (hopMya:

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

KBJIETO FCFF — HeTHU MapuyHM MOTOLHM 3a (hupmara
FCFE — HeTHU apyu4HM MTOTOLY 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3zxoau 3a JINXBU
TR — nanb4Ha cTaBKa 3a pupmara
PP — noramenust no riaiaBHULMA
PD — nuBuaeHTH 3a TPUBUIETUPOBAHU KLU
ND — HOB [IBII, KakTO W IOCTBIUIEHHS OT H3JaBAaHETO HAa EMUCUU
IIPUBUJIETUPOBAHU aKI[UU

B) HeTHHTE mapuyHM MOTOLM Ce JUCKOHTHPAT ChC CPEAHOIIPETETIICHATa [IeHa Ha KanuTala
Ha JpyxecTBoTO. [Ipn onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PAa3IMYHUTE U3TOYHUIIN Ha
KaIluTaj ce U3IO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHorpereriieHara IeHa Ha KamuTajga Ha JPY>KeCTBOTO CE€ OMpeAess upe3 cieaHara

dbopmyna:

WACC =k, X(E)+kd x(l—t)x[D]+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kbjieto:  WACC — cpenHonpeTerieHaTa 1ieHa Ha Karurana,
ke € ieHaTa Ha (pUHAHCUPAHE ChC COOCTBEH KaIUTal,
kq e ieHaTa Ha GUHAHCUPAHE C ABJT, IPEIU JAa € OTYETEH JAHBYHUAT €PEeKT OT
pa3xoJIUTe 3a JINXBH,
{ € TaHbYHATA CTAaBKa 3a upmara,
kys € leHaTa Ha (pUHAHCHpPAHE C TPUBIIICTHPOBAHU AKITUH,
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E — na3apHaTa CTOMHOCT Ha aKIMUTE Ha KOMIIAHUATA,
D — na3apHara CTOMHOCT Ha J{bJIr'a Ha KOMIIAHUATA,
PS — nazapHara CTOMHOCT Ha IPUBWJIETMPOBAHUTE aKIIMM HA KOMIIAHUATA.

Koraro mazapHata CTOHHOCT Ha Ibira HE MOXe Ja ObJe OmpeneNeHa, ce H3I0N3Ba
OaylaHcoBaTa My CTOMHOCT.

5.3.3. Bceku enuH OT METOJIUTE 3a ONpE/ICIIHE Ha CTOWHOCTTA HA aKIIMOHEPHHUS KaIUTal
MO>e€ J1a M3I0JI3Ba €/IMH OT JBaTa MOJIe/ia Ha TUCKOHTHPAHE:

a) [TocTosiHeH TeMII Ha pacTeX, IPU KOWTO Ce pUeMa, Y€ phCThT Ha upmara € OCTOSTHEH
U crabwieH. MojeabT Ha JTUCKOHTHPAHE HA JUBUACHTH C MPE3YMIIIHUATA 3@ MMOCTOSHEH U
crabuneH pwcT ce Hapuya Gordon Growth Model (GGM):

» _FCE,
0 ’
r-8
KbJIETO: Py — HacTosmaTa cTOHOCT Ha CBOOOJHUTE IMTAPUIHU TTOTOIIH;

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

6) [[ByeTaneH TEMII Ha PACTCK, IIPU KOMTO ce npuema, 4€ CbIICCTBYBAT JIBa II€pUOaa. 3a
IbPBHA IICPUO/J CE ITPpaBU IMPOTHO3a 3@ HCTHUTC MapUYHHU IMTOTOH 3a BCAKA roAHA ITOOTACIHO.
3a BTOpH: IICpUOJ CC ITpHUEMaA, Y€ HETHUTC IMApUYHHU MOTOIU IIC HApPACTBAT C YCTOI\/’ILII/IB TCMII
WK 1I€ OCTaHaT IMOCTOSAHHHU.

®dopmynara, KOSITO €€ U3I0JI3BA, €:

P B t=n FCE + Pn
‘ pu (1+r)t (1+r)" ’

KBJIETO: Py — HacTosimaTa cCTORHOCT HAa CBOOOIHUTE MAPUYHH MTOTOIIH;
FCF; e wmn FCFE wim FCFF nnu mapuyueH noTok OT IUBUACHTH MPe3 TO/IWHA t;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHpPAHE MPe3 IbPBUS NEPHUO/I;
P, e croiiHOCTTAa Ha CBOOOJHHTE TMApPUYHHU TOTOIIM B HAYAJIOTO HA BTOPHUSA
MepHOJl Ha YCTOWUYUB PBCT; Pn ce M3UUCIIsIBA IO CIIEIHUS HAYUH:

n+l

9
T = &n

FCF
B ==
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KbACTO: I'n € CbOTBETHATa HOPMA Ha JUCKOHTHPAHE IIPE3 N€proaa Ha IOCTOAHEH PBCT; Zn
€ MOCTOAHHHUAT TCMII HAa PACTCK HAa KOMIIAHUATA. Korato ce nmpuema, 4€ 1pe3
BTOpH: IIEPHUOJ HETHUTC IAPUYHHU ITIOTOIM 1€ OCTaHAT IIOCTOSAHHH, TO TOraBa gn
=0.

5.4. [locnenBara OneHKa Ha aKIUH, MPUIOOUTH BCIESACTBUE OT YBEIMYCHNE HA KalUTajIa
ChC CPEJCTBA Ha JIPYKECTBOTO EMUTEHT WM OT pasJieisiHe Ha CHIIECTBYBAIIUTE aKI[UH, CE
U3BBpIIIBA KAKTO CIIE/Ba:

a) B cnyvyaure Ha mpunoOvBaHe Ha (HOBM) aKLUK OT JAJCHO JPYKECTBO BCJIEJICTBUE HA
YBEJIMUYEHHUE Ha KalluTajla ChC CPEJICTBA HA APY>KECTBOTO, C€ IIPU3HABA B3EMaHE OT JaTara, OT
KOSITO MPUTEKATEIUTE HAa aKIIMU Ha JIPY>KECTBOTO HSIMAT MIPABO Ha aKIMK OT YBEIMYEHUETO Ha
Kanurajia — JlataTa cjeJl KOSITO CKJIFOUEHH CIEJIKM C aKLIMUTE HE Bb3/EHCTBAT BbpPXY MPaBOTO
3a MpUA0O0MBaHE HA HOBU aKIUH JI0 JIaTaTa Ha PETUCTPUpPAHE HA YBEIMUECHUETO HA KaruTala u
BIIMCBAHETO MY B JIENIO3UTAapHATA UHCTUTYLUS.

CroitHoCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpPOsS HOBU aKIIMU U 1I€HATa Ha
€/lHa HOBA aKIusl.

R=N,xP,

KBJIETO R — B3emane,
N, — Opoii HOBH aKIIuH,
P, — 1ieHa Ha e/iHa HOBA aKIHs.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo MOCJTEJHATa IleHa Ha OIEHKa Ha eJlHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBHM aKIWU, TMPUIOOUTH CpEILy €IHA
»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.

KBIETO : P, — 11eHAa Ha eqHa HOBA aKIU,
Py —nocnengna 1ieHa Ha OllEHKa Ha €/1Ha ,,cTapa’’ aKlus,
N, — Opoiif HOBU aKIUH 3a €Ha ,,cTapa’ aKITusl.

Ot nmarara Ha BOUCBAHE HAa HOBHUTE aKI[MU B JIETIO3UTApHATA MHCTUTYIMS 1O JaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha PeryJIMpaH ma3ap Wid APYro MSCTO 32 ThPrOBHUSA, C€ TMPHU3HABAT
HOBHTE aKIIMHU IO 1IeHa, U34KCIIeHa 110 cieqHaTa Gpopmyra:

__ K
" (N, +1)

KBJIETO P, — 11eHa Ha eJIHa HOBa aKIH,
Py —nocnenna neHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKuusl,
N, — Opoit HOBU aKIIUHU 3a eHa ,,cTapa’ aKIHs.
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Crnen BbBEXIaHE 3a THProBHUS Ha CHOTBETHOTO MSCTO 3a THPrOBHsI Ha HOBHUTE aKIIMH,
nocjeBallaTa UM OLEHKa CE M3BBPIIBA CHIVIACHO METOJUTE 3a OLEHKA Ha LIEHHU KHUXKA,
JOTYCHATH JI0 WM ThPTYBaHU HA PETyJIMpaH ma3ap Wi IPYyro MsCTO 3a ThProBHSL.

0) B ciiyyanTe Ha mpuaoOMBaHe HA (HOBM) aKIMM OT JAJICHO JIPY’KECTBO B pe3yjTaT OT
pa3fensHeTo Ha Beue ChIIECTBYBAIUTE aKIMM (CIUIMT) C€ MPU3HABAa B3EMaHE OT Jararta, OT
KOSITO HOBUTE aKI[MKM Ca BEYE OTACICHH OT CHIICCTBYBAIIUTE aKIUM — JaTrara, CJel] KOSTO
CKITIOYCHH CJICJIKH C aKIMUTE HE BBH3JICHCTBAT BBHPXY MPABOTO 3a MpHUI00MBAaHE HAa HOBUTE
aKIUY JI0 J]aTaTa Ha peruCcTpUpaHe Ha HOBUS OpOM aKIMK B JCTIO3UTapHATA MHCTUTYIIUS:

CroifHoCTTa Ha B3€MaHETO € PaBHO HA MPOM3BEICHUETO HA OpOsi HOBH aKIIMH W IICHATa Ha
€/IHa HOBa aKIHsl.

Ilenara Ha eqHa HOBa aKIMA CE IMOJIyYaBa KaTO IMOCJIETHATA I[EHa HA OICHKA Ha €/IHa
,»CTapa” akius Obje pa3ziesieHa Ha Oposi HOBH aKIIMH, IPUIOOUTH CPEelly €IHa ,,cTapa’ aKI[Hsl.

R=N, x Byx—,
N

r

KBJIETO R — B3emane,
N, — Opoii HOBH aKIUH,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKius,
N, — CbOTHOIIIEHHE HA CILINTA.

OT JAaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B JACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a ThbpPTrOBHA Ha CbOTBECTHOTO MACTO 3a THbProBu:A, C€ MMPU3HABAT HOBUTC aKIUU 10
OCHa, U34YKUCJICHA I10 CJI€aHaTa (bOpMy.]'IaI

P=Pyx1/N;

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

Crnen BbBEX/IaHE 3a THPrOBHsI HA HOBUTE aKLMU, NIOCIEABAILATAa UM OLIEHKA CE€ MU3BbPIIBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha LIEHHU KHMKA, JOITYCHATH 1O WM ThPTYBaHU HA PETYJIUPAH
ra3ap Uiy Apyro MsACTO 3a TbPrOBHUs.

5.5. T'opeusbpoennte metoau mo 1.5.1, 5.2, 5.3, 5.4 3a omnpenensHe Ha CIipaBeATuBaTa
CTOWHOCT Ha LIEHHUTE KHIKa MoraT /1a ObJaT KOPUTHPAaHU C KOePUIIMEeHTH, 0OOCHOBAaHU Ha
0a3aTa Ha JaHHU U OOCTOSTENICTBA, MPEICTABISIBAIIM CHOTBETHO pa3KpuTa (BKJI. BBHTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaIHO M MOCIEABAILO PA3KPUBAHE
Ha nH(OpMaNUs TpU MyOIUYHO MpeAsiaraHe Ha IICHHH KHUXKa U JOMMyCKaHe Ha [IEHHU KHUXa
JIO THPTOBHS Ha PETyJIMpaH masap.

6. B ciydante Ha npuaoOHMBaHe Ha IpaBa OT JAACHO JPYXKECTBO NPH YyBEJIUYEHHUE Ha
KaluTaja 4pe3 eMHUCHs Ha aKIMM ce MpHU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSTO
MpUTEXKATENINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Jia MOoJIydaT IpaBa 3a 3alMCBaHE Ha
aKLMM OT YBEIMUYEHUETO Ha KaluTasia (Jararta, clel KOSATO CKIIYEHU CACIKH C aKIIUUTE HE

46

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




A Select

ASSET MANAGEMENT

BB3JICHCTBAT BBPXY MPaBOTO 3a MpuaoOMBaHE Ha IpaBa), JO JaraTa Ha PErUCTpUpaHe Ha
npaBara B Je03UTapHaTa HHCTUTYIIHS.
CroitHocTTa Ha B3€MaHETO Ce U3UMCIsABA HAa OCHOBATAa Ha clieqHara (popmya:

R =NxP,

KBJETO

R; — B3emane

N — 6poit mpaBa

P: — 1iena Ha npaBo

I_[eHaTa Ha IIpaBOTO CC U3YHCIIABA UPE3 CIICAHATa q)opMlea:

P +P xN,

P =P
N, +1

r

Ksaero:

P: — niena Ha mipaBo

P1 — 1iena nHa nmocneaHa orieHKa Ha akiusTa (Mpeau OTASISHETO Ha paBaTa)
P; - eMucroHHa CTOMHOCT HA HOBUTE aKIIUHU

N — Opoii akIuu B €IHO MPaBO

Ot Aarara Ha perucrpanuda Ha IIpaBaTa B ACINIO3UTApHATA HWHCTUTYLHUA, CBIIUTE CC
IMPpU3HABAaT KaTO aKTHUB B HopT(befma 110 IeHa OMPEACIICHA 11O (I)OpMyJ'IaTa no-rope.

6.1 IIpu HEBB3MOXKHOCT Ja ce MPUJIOXKAT HAaYMHHUTE 3a OIeHKa Mo T. 4. mocieaBaiiaTa
OlICHKAa Ha TIpaBa C€ W3BBHPIIBA IO II€HA, NPEICTABIISABAINA paziIMKa MEXIy IeHaTa Ha
CHILIECTBYBAIIUTE aKIMU Ha JAPYKECTBOTO, OMpENeieHa CIOpea HU3MCKBaHHUATa Ha T. 4.,
CBOTBCTHO T. 5, U €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIIMU OT YBCIMYCHHUETO HA KaludTala,
YMHOK€HA 10 ChbOTHOIIIEHUETO Ha Opos akIUK B €HO MPAaBO.

6.2. OT naTaTa Ha 3aITMCBAaHE HAa aKIIMKUTE B PE3YJITAT HA yIIPAKHABAHE Ha ITpaBaTa JIo Jarara
Ha PETUCTpUpaHE Ha YBEJIMYEHHWETO Ha KamWTaja M BIUCBAHETO My B JEMO3UTapHATa
WHCTHUTYITUS 3aITMCAHUTE aKITUH CE OTpa3sABaT KaTo B3eMaHe, KOeTo ce opMupa, KaTo OposT Ha
3aMMCcaHNuTe aKIIMK C€ YMHOKH [0 CyMaTa OT CTOMHOCTTA Ha €HO MPaBo MO MOCIeHaTa Ol[eHKa
Ipey 3aliCBaHETO Ha aKIMHTE, pa3/ielieHa Ha Oposi akMU B €IHO TPaBO M €MHCHOHHATA
CTOWHOCT Ha eJHa aKIIHs.

P
R=N, x|P+—|,
N

r

KBJIETO : R — B3emane,
N, — Opoii 3anricaHu aKIuH,
P; — emucruonHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha eIHO MpaBo,
N, — Opoit aKIuu B €IHO MPaBO.
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Ot nartara Ha 3aIMCBaHe Ha aKIUHUTE B PE3yJTaT HAa yPaKHsIBAaHE HA [TpaBaTa JI0 AaTara Ha
3amjjam@aHe Ha EMHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJbIDKEHHE KBbM APYKECTBOTO —
€MHTEHT.

6.3. Ot garara Ha BIMCBAHE HAa HOBUTE aKL[MU B JACTIO3UTAapHATa MHCTUTYLMSA J0 JaTaTta Ha
BBBEXK/IaHE 338 THPrOBHsI HA CHOTBETHOTO MSICTO 32 THPTOBHS, CE IIPU3HABAT HOBUTE AKLIUH I10
IIeHa, U3YHCIICHA T10 clefHaTa (hopMya:

P=P+ E
N

Ksaero:

P — tena Ha akmusra

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

N — Opoii akIuu B €THO MPABO

Crnen BBBEXJaHE 3a ThProBHUs Ha CHOTBETHOTO MSCTO 32 ThProBUS HA HOBUTE aKLUU
[IOCJIE/IBAIllaTa UM OLICHKA C€ U3BBbPIIBA CHIVIACHO METOAUTE 3a OLCHKA HAa LIEHHU KHUXKa,
JIOIIYCHATH 10 WJIHA ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPrOBHSL.

6.4. B cmyyanTte, B KOUTO c€ MPHUI0OMBAT aKIIMK OT HEIyOJINYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IYOJMYHO NpeaiaraHe, akIMUTe c€ NpU3HABaT OT JaraTa Ha
perucTpanysaTa UM B JCMO3UTApHATAa WHCTUTYIHS (OT JaTaTa Ha 3alyCBaHEe Ha aKIMHUTE J0
JlaTaTa Ha PErucTpanys Ha aKIUUTE B JICTIO3MTapHATa WHCTUTYLHS 3allUCAaHUTE aKIUH Ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUlaTeHaTa eMUCHOHHA cToitHOCT). [TocnenBamniara
OLIEHKAa Ha aKIMMTE OT JaTaTa Ha PerucTpaunusara UM B JIeO3UTapHaTa MHCTUTYLH J10 laTaTa
Ha JIOMyCKaHEe Ha aKIWUTE 332 ThPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI C€ U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Cien BbBEXJIaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBHS TOCIEBAIIaTa MM OIEHKa ce
U3BBPIIBA CHIVIACHO METOMTE 3a OIIEHKa Ha LIEHHU KHMKA, IOIyCHATH J0 WJIN ThpryBaHH Ha
peryiupan masap WId Ipyro MsCTO 3a ThPrOBUSI.

[TpenxonHuTe MpaBuIIa ce NpUiIarat CbOTBETHO U MPH 3aMMCBaHe HA aKI[MK OT HEMYOINYHO
aKIIMOHEPHO JPY’KECTBO, 32 KOUTO HE CE MPEBIIKIA MOCIeBaIla PErHCTPALUs 32 ThPTOBUS
Ha peryjupaH mna3ap WIH APYyro MsCTO 3a THProBUsS (JOKOJKOTO TOBAa € JOMYCTUMO OT
[IpaBunara Ha JI®), kaTo OT HaraTa Ha 3alMCBAaHE HA aKIIMHUTE 0 BIMCBAHE HA YBEINYCHUETO
Ha KaluTalla B ThPTrOBCKUS PETHCTBD 3alMCAaHUTE aKIIUH C€ OTPa3sBaT KaTo B3eMaHe B pa3Mep,
paBeH Ha IUIaTeHAaTa eMHUCHOHHA CTOWHOCT, a CJIe]l aTaTa Ha BIHMCBAaHE HA YBEIMYCHUETO HA
KaruTaja B ThPTOBCKHUS PETUCTHP, MOCIEABAIATa OLEHKA Ha aKIIMUTE C€ W3BBPILBA M0 pena
Ha T. 5 O-TOpeE.

6.5.B ciayuyaute, B KOUTO c€ MPUAOOMBAT aKLUMU MPHU yuypeAsBaHE HA HOBO aKIIMOHEPHO
JIpYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTa Ha JOIyCKaHEe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBeXKIaHE 3a ThPrOBUS HA PETYJIMPAHUS
naszap Ha akIMUTE MOCJIEBaIlaTa UM OLIEHKa CE U3BbpIIBA CHIJIACHO METOJUTE 3a OLIEHKA Ha
LIEHHU KHWXa, JOMyCHATH J0 WK ThPTyBaHH Ha PETyJIUpPaH masap.

B cinyudaii, 4e ce 3anucBaT akUuU IPU YUYPEAsSBaHE HA HOBO AaKIIMOHEPHO APY>KECTBO, 3a
KOWTO HE C€ NPEeIBHXKJAA IOCIEeABAIla PETUCTPALMs 3a THPrOBHS Ha pETyJHMpaH Ias3ap
(mokonkoto ToBa € pomyctumo oT IIpaBunara na JId). Te ce omeHsBaT mo eMHUCHOHHATA UM
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CTOMHOCT A0 JaTaTa Ha BIIMCBAHC Ha APYKECTBOTO B TbPI'OBCKUA PETUCTHP. CJ'ICI[ BIIMCBAHCTO,
nocJjec/aBamniara OCHKa Ha aKIUHUTC CC U3BbPLIBA IO pcaa Ha T. 5 mo-rope.

6.6. B cmyyanTte Ha mpuaoOMBaHe Ha MpaBa OT JAJCHO IPYKECTBO MIPU EMHCHUS Ha BapAHTH
¢ 06a30B akTHUB OBjEIIa €eMUCHS OT aKIMK Ha JAPY>KECTBOTO Ce IMPU3HABa B3eMaHe (Ha rpaBa) OT
JaTara, oT KOSITO IPUTEKATENINTE Ha aKIIMK B APY>KECTBOTO HAMAT IPaBO Ja MOJIyyaT [pasa 3a
3aliCBaHE Ha BapaHTH (Aarara, clej] KOSATO CKIIOYEHH CHENKH C aKLIMUTE HE BB3JCHCTBAT
BBPXY MNpPaBOTO 3a NpUAOOMBAHE Ha MpaBa), J0 JaTaTa Ha PErUCTpPUpaHE Ha IpaBaTra B
Jero3uTapHaTa UHCTUTYLIHS.

CroifHOCTTa Ha B3EMAHETO CE U3YHCIsIBAa HA OCHOBATA Ha CleHaTa popMmya:

R =NxP,

Ksaero:

R; — B3emanero;

N — OposiT Ha IpaBaTa;
P: — nenara na npaBoto.

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

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

Ksnero:

P: — nenara Ha npaBoro;

P1— nenara Ha nocnenHaTa OleHKa Ha akiusATa (Ipein OTIEISIHETO Ha MpaBaTa);

Pi - eMucuonHaTa CTOWHOCT Ha akIMUTE OT 0a30BHsI aKTUB (IIEHATA Ha yNpakKHsBaHE HA
BapaHTUTE);

Pw - emucuonHara CTOMHOCT Ha BapaHTUTE;

N: — OposT Ha BapaHTUTE B €HO IIPABO.

Ot pnarata Ha perucTpalnus Ha IpaBaTa B JENO3UTapHaTa WHCTUTYLUS, CBHLIUTE ce
IpU3HABaT KaTo akTUB B nopTdeiina Ha JId mo nena, onpezeneHa rno nocoyeHara gpopmyiara
0-TOpE.

6.6.1. IIpu HEBB3MOXKHOCT Ja C€ MPHJIOKAT HAUMHUTE 3a OICHKA 10 T. 4, CIIpaBesiuBaTa
CTOMHOCT Ha MpaBa IpU €MHCHS Ha BapaHTHU Ce OIpeJIelis 10 1IeHa, MPeCTaBisIBalla pa3iuKa
MEXJIy IleHaTa Ha ChIIECTBYBAIUTE AaKIUU Ha JPY>KECTBOTO, OIpEJeieHa CIOpel
U3MCKBaHUATA HA T. 4, CbOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATa CTOMHOCT Ha aKIUUTE OT
0a30BUs aKTUB U €MHCHOHHATa CTOHHOCT Ha BAapaHTUTEC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opost Ha BapaHTUTE B €THO IIPABO.

6.6.2. OT gartarta Ha 3alIMCBAaHE HA BAPAHTUTE B PE3YJITAT HA YIPAKHIBAHE HA MpaBaTa 10
JataTa Ha PErUCTpUpaHe Ha BAapaHTUTE M BIHMCBAHETO MM B JIEMO3UTapHATa MHCTUTYLHUS
3aliCaHUTE BapaHTU C€ OTpa3siBaT KaTo B3eMaHe, KOoeTo ce (opmupa, KaTto OposT Ha
3alycaHUTe BapaHTU CE YMHOXHM IO cymMara OT CTOMHOCTTa Ha €IHO IpaBoO IO MocjeIHaTa
OIICHKA IIPEe]M 3aliCBAaHETO Ha BapaHTHUTE, pa3/ielieHa Ha Opos Ha BapaHTUTE B €IHO MPABO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.
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R=N, x| P +1]
N,

r

KBJETO: R — B3emanero;
N, — OposIT Ha 3aITUCAaHUTE BapaHTH;
P, — eMucHOHHATa CTOMHOCT Ha €IUH BAPAHT;
P, — croliHOCTTa Ha €IHO MPaBO;
N, — OposIT Ha BapaHTHUTE B €HO MIPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YHPAXKHABAHC Ha IIpaBaTa A0 JaTaTa
Ha 3alruiamaHe Ha €MHCHOHHaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUEC 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, BApAHTUTE CE€ IIPU3HABAT 110 IEHA,
U34HCIIeHA O cleHaTa popMyIa:

P:Q+R,
N

Ksnero:

P — nenara Ha BapaHra;

Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;

P; — cToiiHOCTTa Ha €1HO TIPaBo;

N — OposIT BapaHTH B €IHO TIPaBo.

CJ'IG)I BBBCIKIAHC Ha BapaHTUTC 3a THProBUA Ha CBHOTBETHOTO MACTO 3a TbProBUsd
CIipaBCjinBaTa UM CTOMHOCT ce€ HU3BBbPHIBA CHINIACHO MCTOAUTC 3a OLICHKA HAa ICHHU KHHXKA,
JOIMYCHATH 10 WM ThPryBaHU HaA PEryJIMpaH ma3ap UJinu ApYyro MsCTO 3a TbproBUs.

6.7. 3a cnipaBeyiuBaTa CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO ca
00sSIBEHH B HECHCTOSITEIHOCT, C€ M3MOJ3Ba KOE(UIIMEHT Hyja, ChOTBETHO C€ MpHeMa, ye
TAXHATA CIPaBEJIMBA CTOMHOCT € HyJa. 3a YYXIH €MHTCHTH CIIpaBeJINBaTa CTOMHOCT Ce
ompezens, CYATAaHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSBABAHETO B
HECHCTOSTSIIHOCT B ChOTBETHHSI PETHCTHP HJIU JIaTaTa Ha y3HABaHE Ha TOBA 0OCTOSITEIICTBO OT
V]I, ToKyMeHTHpaHO OT OQUITMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MMOMEYUTEN, HOBUHA 32
00sIBSIBAaHE B HECHCTOATEITHOCT, JIP. TIOJIO0HM).

7. CnpaBesIMBATA CTOWHOCT HAa AAJ0BE€ HA KOJEKTHBHHM MHBECTHIHMOHHU CXEMH,
MOJIYYHJIM pa3pellieHne 3a H3BbPIIBAHE HA IeHHOCT chbIiacHo JImpekTtuna 2009/65/EQO Ha
EBponeiickus napjaMenT ¥ Ha CbBeTa /WM HA APVIU NPEINPHUATHS 32 KOJEKTHBHO
uHBectupade mo 4i. 38, an. 1, 1. 5 or 3AKUCAINKH, BKIOUUTETHO B CIydyauTe Ha
BPEMEHHO CIupaHe Ha 0OpaTHOTO U3KYITyBaHe, C€ OMpeess 1o MmocaeaHaTa IieHa Ha 00paTHO
M3KyIlyBaHe O0sBEHA J0 Kpas Ha JIeHs Ha OlleHKara. B ciyd4aii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYITyBaHe Ha JSJIOBETE € 3a IEPHO MO-ABJIbT OT 30 THU, MOcaeABaIaTa UM OIleHKa
C€ M3BBPIBA IO CIIPaBEIMBA CTOMHOCT Ha €JIMH JIsJT Ype3 MpujlaraHe Ha METOoja Ha HeTHaTa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIIACHO 5.2.
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7.1. CnpaBeniuBaTa CTOMHOCT Ha AKUMHU M JASJIOBE, U3IAaBAHU OT OOPCOBO THPIryBaHU
¢onnose u 1pyru 6opcoBo TrpryBanu npoayktTu (ETFs, ETNs u ETCs), BKIIOYHTEIHO
JAs1JI0BE HA KOJIEKTMBHM MHBECTUIIMOHHHM cXxeMH 1o 4. 38, an. 1, 1. 5 ot 3SAKHUCAIIKHA,
IIPY KOUTO CHIIECTBYBAT OIPaHUYEHUS 32 IMOKYIKAa U 0OpAaTHO M3KYITyBaHE 3a ONpeieNieH Kiac
MHBECTUTOPH U/UJU OIIPEICJICH pa3Mep Ha MOpBhUKaTa, U B pe3ysTar Ha Te3u orpanuyeHus O
HE MOXKE J1a 3aKyIU aKLUUTE U JSJI0BETE TUPEKTHO OT U3/AATENs U ChOTBETHO J1a MPEASIBY 3a
00paTHO M3KYyMyBaHE MPHUTEKABAHUTE OT HETO MsUI0OBE, TO (PMHAHCOBUTE MHCTPYMEHTH C€
OLICHSIBAT:

a) o niena Ha 3aTBapsiHe Ha CKJIIOUEHUTE C TAX CICJIKH Ha PEryJHUpaHus azap Ha LIEHHU
KHIKa, HAa KOWTO ce Thprysar jnsutoBere u akuuute Ha ETFs, ETNs u ETCs, o0siBena upe3
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH B JICHS Ha OI[CHKATA.

0) IIpu HEBB3MOXKHOCT Aa ce npuioxu T. a) asanosere u akiuure Ha ETFs, ETNs u ETCs
ce OIeHsBaT MO TOCIEeAHATAa H3YMCICHAa U OOSBEHa OT CBHOTBETHHS pErylupaH mazap
WHIMKATUBHA HETHA CTOWHOCT Ha akTuBUTE Ha equH 151 (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J]a Ce MPUIIOKHU HAUMHBT HA OI[EHKA MO MPEAXOAHATa TOUKA, KaKTO
U B CITydail Ha criipaHe Ha oOpaTHO m3KymyBaHe Ha asutoere/akuuute Ha ETFs, ETNs u ETCs
3a mepuo nmo-Ababr 30 AHH, CHUIUTE CE OLICHABAT IO MOCJeIHaTa OMpe/esieHa U 00sBeHa OT
CHOTBETHHUS U3/aTe] HETHA CTOWHOCT HAa aKTUBUTE HA €JIMH ST/ aKIIUs.

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTUIMOHHA CXEMa IIpU HEaKTUBEH Ia3ap Ce OIpeleisl, KaTo C€ M3MOI3BaT TEXHUKHU 3a
OILICHSIBAHE, KOUTO BKJIFOYBAT M3IOJ3BAHE HA LIEHW OT CKOPOILIHHU U CIPABEJIMBU Ia3apHU
CICIKH MEXIy WH(QOPMHpAHHM M KEJaelld CTpaHH, CIpaBKa 3a TEKyllaTra CIPaBeINBa
CTOWHOCT Ha JAPYT aKTUB, KOMTO € B 3HAUUTEHA CTENIEH €KBUBAJICHTEH, U IPYTU OOIIONpPUETH
METO/IH.

8. CripaBelINBATA CTOHHOCT HA 0BJrapckKy M YVKIECTPAHHH 00U ALMH, IONYCHATH
10 MJIU ThHPITYBAHU HA peryjupad na3ap B Peny0.auka bbirapusi, ce u3BspiiBa:

a) 10 IICHA Ha 3aTBApsSHE WIHM JPYT aHAJIOTHYCH TOKa3aTell, OMOBECTSIBAH MyOJIMYHO KM
JIeHS Ha OI[EHKaTa OT MECTa 3a ThPrOBUS;

0) cripaBeUIMBaTa CTOMHOCT HA OOJIUTallMUTE, JOIYCHATH J0 WM ThPryBaHU HAa MecTa 3a
THPrOBUS, B ClIy4ail 4e C TSIX HsIMa CKJIIOYEHH CIIEIKH B JICHSA, KbM KOMTO ce W3BBpIIBA
OIICHKATa, Ce OIpeJIesis 10 [IeHA Ha 3aTBAPSIHE WITU JIPYT aHAIOTWYEH ITOKa3aTell, OIOBECTIBAH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hal-OnMu3kus JeH oT 30-IHEeBHUS NMEPUO, TIPEIX0MK AL
JIeHS, KbM KOWTO C€ U3BBPIIBA OI[CHKATA;

B) B ciywaute, xorato ce ompezens cIpaBeIiBaTa CTOMHOCT Ha OONUTAIMH, IO KOUTO
MIPEJICTOH IIIAllaHe Ha JIMXBA U MyOJIMKyBaHaTa ype3 CUCTeMAara 3a ThPrOBHUs WIH B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CHIEIKU WM Ha [leHa “KymyBa” € HEeTHa, CIpaBeInBaTa
CTOMHOCT ce popMHpa, KaToO KbM IMyOJIMKyBaHaTa IIeHa C€ TPUOABHU IBHKUMUST JINXBEH KYTTOH
KbM JaTaTa Ha OLICHKATA.

CTolfHOCTTa Ha HaTpylaHaTa JIuXBa CC ONPCACIA YPE3 U3IOJI3BAHCTO Ha CJICAHATA (bopMyna:

Acclnt:F*g*é
n FE

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHunara (HOMUHaAIHaTa CTOWHOCT) HAa OOJIUTAITHATA
C — I'onIIHUAT TUXBEH KYIIOH
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n — OpOST HA JIMXBEHUTE TUIAIIIAHKS B FOJIMHATA

A — MI3MUHAINTE JIMXBO-THU OT HAYAJIOTO HA JIMXBEHUS MEPHOJ] 10 1aTaTa Ha OllEHKATa.
Jlaute ce m3umciasaBar Ha Oa3a 30 gHU B Mecell WM peajeH Opoil JHU B 3aBUCHUMOCT OT
perIamMeHTanusTa B MPOCIEKTa 32 ChOTBETHATA EMHCHS.

E — Opostr nHM B TeKymus JUXBeHHs mepuona. JlHUTE ce wu34mciaiBaT Ha 0Oasa
360,364,365,366 nHM B roiMHATa WK pealieH OpOil THU B 3aBUCHUMOCT OT PETJIAMEHTAIIHUSTA B
IIPOCIIEKTa 32 ChOTBETHATA EMHUCHS.

KbM HeTHaTa 1ieHa ce J00aBs HATPYMAHUAT JUXBEH KYMOH KbM JICHS Ha OIEHKara U
W34YHUCIIeHaTa OpyTHA IieHa ce U3I0JI3Ba 3a MOC/Ie/IBallla OLleHKA Ha OO IMraIusaTa.

9. Ilpy_HEBBL3MOKHOCT JIa OBJAAT NMPUJIOKEeHH T. 8. a) m 0), npu dopMupaHe Ha
CIPABELJIMBATA CTOMHOCT HA 00JIMIaIlMU, JONYCHATH JI0 WIH ThPI'YBAHHU HA pPeryJupaH
1a3ap WJIH APYro MSCTO 32 ThProBHsl, KAKTO 32 ONpeae/isiHe HA CNPABEUINBATA CTOMHOCT
HA 00JMralii, KOUTO He Ce ThPIYBAT M He ¢a JIONYCHATH /10 ThProBHs HA PeryJHPaHU
na3apu Wi _JPYIr¥M_MecTa 3a ThPrOBHsl, C€ Mpujara METOJAbT Ha JTUCKOHTHUPAHUTE HETHHU
MapUYHU TOTOIH 10 opMyJiaTa IMo-I0JIy C HOpMa Ha JUCKOHTHPAHE:

a) HacTosIIaTa JOXOHOCT JI0 Majie)ka Ha IICHHU KHUKA ChC CXOAHU XapaKTEPUCTUKH (BHI,
YCIIOBUS HA IUIALAHE M Ma/eX), TOMYCHAaTH A0 WIM_THPryBaHU Ha peryjupaHu Nazapu Win
JIPYTH MECTa 3a ThProBHsl, KOPUTUPaHA C PUCKOBA MPEMUsl, OTpa3siBalla PUcKa Ha €eMHUTEHTA.
N3060pbT HA LIEHHATA KHWTA, YUSATO JOXOJHOCT JI0 Majeka IIe Ce M3MOJI3Ba KaTo HOpMa Ha
JTUCKOHTHPAHE, KAaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pucka Ha EMUTEHTA, C KOSTO IIe ce
Kopurupa uzdpaHata HOpMa Ha JIMUCKOHTHpaHE, c€ 00OCHOBABAT Ype3 CPaBHUTEIICH aHAJIM3.
M3TOYHUKBT HA HHPOPMALIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € CKCTHCBHHUAT OIOJICTHH Ha
b®Bb, opunmanuure Or0JETUHY HA YUyKIECTPAHHUTE PETYJIUPAHHU M1a3apy UIU CbOTBETHU MECTa
3a ThpPrOBHS, HA KOUTO €a JOIYCHATH O WJIM CE€ ThPryBaT KHUXaTa, WJIM Apyra eJIeKTpOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

0) HacTosAmIaTa JOXOHOCT 0 MajieXka Ha IbP:KaBHU IIEHHH KHIKA ChC CXO/IHU YyCIOBHS Ha
MJalaHe M TMafek, KOpUrupaHa C PHUCKOBa IMpEMHUs, OTpa3sBallla pUcKa HAa €MUTEHTa U
JIajeHaTa IIcHHA KHUTa.

B) IPU METO/Ia HA JUCKOHTUPAHUTE MAapUYHU MTOTOLU C€ U3MOJ3Ba clieqHaTa hopmyra:

> C/n F
P= : :
; (1 + I’/l’l)liHW + (1 + r/n)l—lJrW

Kvaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBawmItaTa Ha 1eHHATa KHUTA

C — roIuuIHUAT KYTIOH Ha 00Iuranusara

n — Opoif TUXBEHU TIJIAIAHMS 3a TONHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha JI0XO0JIa 70 MaJIexka)
1 — MopeZIeH HOMEP Ha JIMXBEHOTO TUIAIaHe

OHUL 00 CIed8auiomo IUX6eHo NiaujaHe

- 00wy Opotl OHU MedHcOY 08e TUXBeHU NAAUJAHUS
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10. CrpaBeyinBata CTOMHOCT Ha MPEXBBPIISIEMU IBJITOBU LIEHHU KHU)KA U UHCTPYMEHTHU
Ha MApUYHMA T1a3ap, JOMyCHATH 10 WIK ThPryBaHU HAa MECTa 3a ThPrOBUS, IIPH aKTUBEH Ma3ap,
B 4y>KOMHa, C€ ONpeAes 10 CIeIHUS HAUMH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU [Ia3apu U JPYTH MECTa 3a ThPrOBHUS:

a) [0 IIOCJIeIHA LIeHa Ha CKJIIOYEeHA C TAX CIeJIKa Ha ChOTBETHMSI I1a3ap 3a JeHs, KbM KOHTO
Ce M3BBPIIBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT Ja C€ NMPHUJIOKU HAUMHBT 3a OLEHKa 10 OyKBa ,,a” OLCHKaTa ce
U3BBPIIBA 10 IIEHA ,,KyMyBa~ TpHU 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOHTO ce M3BbpIIBa
OlLlIeHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIU HAa LIEHHU KHUXKA.

B) IPH HEBB3MOXKHOCT Ja CE€ MPUIOKH HAYMHBT 3a OlIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 110 TOCJIEHA [IEHAa Ha CKJII0OUEHA € TSIX C/AeIKa B paMKUTe Ha nocnequus 30-1HeBeH
HEepUo/I, MPEIX0XKAANI JeHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cilydail 4e IieHaTa Ha oO0JMraluy € U34HUCciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oneHkara. [lpu ycnoBue 4e meHaTa Ha OOJHMTranuuTe € M3YHCICHAa Ha
OCHOBATa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Ako He MOKe J1a Ce OTpeIeNH 1IeHa 10 pena Ha Touka 10.1, 6. ,,a” —,,B”, olleHKaTa Ha
LICHHUTE KHIKA CE€ U3BBPIIBA IPH ChOTBETHOTO MIpUjIaraHe Ha T. 9.

11. CnpaBeluInBa CTOMHOCT HAa JepPHMBATHBHH (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB II€HHHM KHHKA, JONVYCHATH J0 WJH THLPIYBAaHM HA (VHKIMOHHPAIIHN PEIOBHO,
NPU3HATH M NYO0JHYHO JOCTBHIHH peryjaupaHu mnasapu B Penyoaumka Bbouiarapus ce
orpezens CbIIacHo T. 4.

11a. CupaBexaMBa CTOWHOCT HA AepPUBATHUBHU (MHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHH’KA, JIONYCHATH JI0 WJIH _ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U NYOJMYHO JOCTHLIHN PEryJMPAHM 1a3apH B YY;KOUHA, CE ONPEIes ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mnpwiokeHu T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOWHOCT Ha OIIIMHU, TOMYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHHU Ma3apy UIU
JpYTH MECTa 3a ThPTrOBUs, CIIPABEINBATAa CTOMHOCT C€ ONPEAEIS KAaTO C€ U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a ompenensne na mnena Ha ommus. MoaensT Black-Scholes tperupa
OLIEHKAaTa Ha OMIIMHU 3a MOKYyIKa (KOJI OMNIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT ONuMsTa 1ie € (QyHKIMS Ha LIeHaTa Ha KOJ ONIMS 3a ChbOTBETHHS aKTHB IPHU CHIIUTE
YCIIOBUS.

®opmyIa 3a onpeessHE Ha [IeHATa Ha YT OMIU:
P=C+Xe™'-So
Kraero:

C — llenaTa Ha KoJI onuusTa, U3UKCIIeHa o Moaena Ha Black-Scholes.

X — Ilenara Ha ynpaxHsiBaHe Ha onusara (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOrapuTMHUYHA (PYyHKIUS.

r — be3puCKOB JIMXBEH MPOIIEHT.

T — Cpok 10 majiexa Ha OMIHSITA B TOJUHHU.

Xe™T= PV (X) — HacTosmara CTOMHOCT Ha IIeHaTa Ha yIpaKHABAHE HA OIIIUATA.
So — Tekyma nena Ha 6a30BuUs aKTHB (TO3H 32 KOMTO € KOHCTPYHPaHa OIIUATA)
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WM3uncngsane Ha “C” — 1meHara Ha KOJI ONIMATA 38 CHOTBETHHUS AaKTUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d)
Koaero

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

di

d,=d, —oT

U KBJIETO

Co — Texy1ia cTORHOCT Ha KOJI OMITUATA

So — Tekyma ieHa Ha 6a30BUsl AKTUB

N(d) — BeposiTHOCTTa €OMH CIIy4aeH ONUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasmnpezeneHue J1a uMa cTolHocT mo-manka oT d. ChOTBETHUTE CTOMHOCTH MoOrar ja ce
HaMepsAT B TAOJIUIH ChC CTOWHOCTUTE HA HOPMATHOTO pa3Iipe/ielieHue.

X —Ilenara Ha ynpakHsiBaHE Ha OINLUATA

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHUYHA (PYHKIUSI

1 — be3pHuCcKOB JIMXBEH MPOLEHT.

T — Cpox 10 majiexa Ha ONIHUATA B TOAMHU.

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

In — @yHKIMATA HATYpaJIeH JIOTapUTHM

o6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BBH3BpAIaeMOCT Ha roJuIIHa 0aza
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 6a30BUs aKTUB (BOJATUIIHOCT).

CranmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce

U34KCIsABa 10 GpopMyiaTa:

oo |7 Z":(n ~7)’
n—-15 n

KBJETO 7 € Cp€aHaTa Bb3Bpallla€MOCT 3a IIEPpUOJa Ha U3BAJIKaTa. HopMaTa Ha BbB3BpaacMocCT
B ICHsA t ce onpeacisl B CbOTBETCTBUE € ITOCTOSAHHATA KAallUTAJIN3alud KaToO rt=ln(St/ St-l).

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 ThpProOBUS, WM ThPryBaHU Ha M3BHHOOPCOBM Mazapu, ClpaBeIMBaTa
CTOMHOCT Cce OompeseNsi KaTo ce M3Mmoia3Ba Gopmysarta mo T. 12 3a u34uciIsiBaHE HA [IEHATa Ha
OTILIMY 32 MOKYTIKA (KOJI OMIIMH).

13. Ilpu HeBB3MOXKHOCT Ja Obae mpuioxeHna T. 11 npu gopmupane Ha cripaBeIMBaTa
CTOWHOCT Ha QI0YbPCH, AOMYCHATH JI0 WJIM ThPTYBaHU Ha PEryJIHpPaHu Ma3apy WIH IPYTH MecTa
3a ThProBus, CIIPAaBEIJINBATA CTOMHOCT C€ ONPEAEIs IO CIEIHNS HAaUHH:

F={S—PV(D,0,T)}* (1+R)T,
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Ksnaero:

F — nena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosIII1a CTOHHOCT Ha OYaKBaH AUBUIACHT
Rf — 6e3prcKoB TUXBEH MPOIICHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. CuopaBeyimBara CTOMHOCT Ha JIePUBATHUBHM _()MHAHCOBM _MHCTPYMEHTH
ThPIYBAHU Ha M3BHHOOPCOBH MAa3apH ce ONpeAess Mo IeHa "KymyBa" Ha MapKeT-MEUKbp
Ipu 3aTBapsHE Ha IMa3apa B paOOTHUS JEH, MPEAXOXKIall JaraTta Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a O'bJ1€ MPUII0KEHO TOCOYEHOTO MPaBUIIO:

13a.1. CopaBeniuBaTa CTOMHOCT Ha OMNILMU, THPTyBaHM Ha M3BBHOOPCOBM Ma3apH, ce
orpeneNs KaTo ce u3noi3Ba Gpopmysnara o 1. 12;

13a.2. CnpaBeqyuBata CTOWHOCT Ha BalTyTHUTE (DOPYBPIHU JOTOBOPH C€ OIPEIEIst KaTo ce
u3mon3Ba opmyiara mo-noiy. Koraro cpokbT 10 majgexa Ha BaTyTHUTE GOPYBPAHH TOTOBOPH
€ Mo-MabK OT 1 Mecel] U B CiIy4Yaii, ue ca HaJuIle He3HAYUTEIIHU PA3JIMKHU 110 OTHOIICHHE Ha
CTOMHOCTUTE Ha JIMXBEHUTE IMPOLEHTH, MOPaaAU KPAaTKUS CPOK U MPEHEOPEKUMO MAJIKOTO
BIUSHUE Ha JUCKOHTOBUTE (PakTopH, ce mpuema, 4ye (QOpPYBPAHUAT BAIYTEH KYpC KbM
OIpezielisiHE Ha CIIpaBeAJINBaTa CTOMHOCT (t) € paBeH Ha TEKYIIMsI CIIOT BAJIyTEH KypC.

KBJETO:

Vt - cToitHOCT Ha POPYBPAHUS JOTOBOD;

N — pa3mep Ha (HOpybpAHUS T0TOBOP;

C - Tekyuus CoOT Kypc MEX/y JIBETe BalyTH;

P — ¢opysprieH BayTeH Kypc, JOrOBOPEH MPH CKIOYBAHETO Ha (POPYBPAHUS AOTOBOP;

W nBata BamyTHM Kypca ce u3pa3saBaTr KaTo eIMHUIM BanyTa B 3a enHa eaununa Baimyra A.
1A — 06e3pUCKOB JIMXBEH MPOLIEHT 3a BalyTa A;

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

T — nata Ha magex Ha GopybPAHUS JOTOBOP;

t — TeKy1Ia nara.

13a.3. cripaBeasmBara CTOMHOCT Ha GOPYBPAU, pa3IUUHU OT IMocoyeHuTe no 1. 13a.2., ce
ofpeieNs KaTo ce u3nois3sa gopmysnata o T. 13;

136. CrpaBeqyuBara CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIONYCHATH 10 THPrOBHs Ha
IOBEYE OT €AHO MACTO 3a THPTOBUSA, C€ OMPEEIIA 10 [IEHA Ha 3aTBapsHE Ha Ia3apa KbM JCHS
Ha OIIEHKAaTa WM APYT aHAJIOTUYEH I0Ka3aTell, ONOBECTsBaH MyOIUYHO B JICHS Ha OLIEHKaTa OT
MecTa 3a ThProBHs, OT KOWTO 32 ChOTBETHUS JIEH € U3THPryBaH Hail-royisiM 00eM IpexXBbpIsieMU
LIEHHU KHM>Ka U MTHCTPYMEHTH Ha IIapU4YHUS 1a3ap.

14. B ciy4aute, KOraro He ce MpOBEXJa ThProBUs Ha MSCTO 3a ThProBHs B paOOTHU 3a
CTpaHaTa JHM € LIEHaTa Ha 3aTBapsHE 3a [I€Hs Ha IIO0CJIEIHAaTa ThbPIOBCKa CECUs, IPEAX0KIALLL
JIeHs, KbM KOWTO C€ M3BBpIIBA OLIEHKaTa. B cilydail 4e HsMa CKJIIOYEHU CIEJIKH B JICHA Ha
IIOCJIEIHATa TBPrOBCKAa CECHsl, MPEIXOXKIAll IEHs, KbM KOHTO C€ H3BBLPIUBA OLICHKATa,
CIpaBeIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIIPEENs 110 LIeHa Ha 3aTBapsHE WIK JpYT
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aHaJIOTUYEH T0Ka3aTell, ONOBECTABAH MyOJIMYHO OT MECTa 32 ThPTOBHSI 3a HA-OJIM3KUS JIEH OT
30-1HEeBHUS TIEPUOJI, PEAXOK AN ACHS, KbM KOWTO C€ U3BBPIIIBA OlleHKaTa. [Ipu omieHkara Ha
obsuranuu U Ipyrd (popMu Ha CEKIOPUTU3HMPAH IBAT (IBJITOBU IIEHHH KHUKA) CE€ OTYHUTA H
HaTpylnaHaTa JUXBa 32 ChOTBETHHUTE JHH.

[IpaBunoTo ce mpuiara M B CIIy4aWTe, KOTaTO Ha MSICTO 3a THPTOBHS HE C€ MPOBEXKIA
TBPrOBCKa CECHsl MMOpaii HepabOTEH B ChOTBETHATA CTPaHa JIeH, KONTO € paboTeH B Permybnuka
bbirapus.

[TpaBWIIOTO HE ce TMpuiara, KOraTo Ha PEryJHpaHus IMazap He Ce MPOBEXAAT ThPrOBCKU
CecHuU 3a moBeue OT 5 paboTHU nHU. B TO3M ciydaii mocienBamarta oleHKa ce U3BbPIIBA IPH
CHOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. CnpaBeLINBATA CTOHHOCT HA CPOYHHUTE M 0€3CPOYHHUTE BJIOTOBE, 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 CTOMNHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs O€3 OmpejeiicH JMXBEH IPOIEHT WM J0XOJI - II0
cebecTolHOCT;

J1) KpaTKOCPOYHHUTE B3EMAHHUS C OIIPEJICIICH JINXBEH IIPOIICHT MIIH TOXOJI - IT0 CEOECTOMHOCT.

16. MduUHAHCOBUTE AKTHBM, /ICHOMMHUDPAHH B YYKJIeCTPAHHA BaJyTa, ce
IIPEU3YUCIISIBAT B €BPOBA PaBHOCTOMHOCT, ONpE/ENIeHa 10 LEHTpalHus Kypc Ha bearapckara
Hapo/Ha 0aHKa, BaJIMJIEH 3a JICHs1, 32 KOMTO ce OTHACs OLICHKATa.

17. IlocienBamara OeHKAa HA MHCTPYMEHTHTE HA NMAPHWYHHS 1A3ap, JONYCHATH JI0
WM TLPIYBAHHM HA PEryJupaH 1a3ap WJIW JPYro MSICTO 32 THPrOBHS, Ce€ ONpeneas
cbriaacHo 1. 10.1. Ilpu HeBBb3MOKHOCT JIa ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NMAPHYHMA 11a3ap, KOUTO HE ce THLPryBaT HA PeryJupaH 1na3ap WJH JAPYyro MsicTo 3a
ThPIrOBHS, C€ H3MOJ3BAT cJeaHuTe GOopMYJIn:

CroliHOCTTa Ha JICTIO3UTHUS CEPTUPHUKAT C€ OIpe e o cieaHaTa hopmya:

MV
PCD: s
od
1+|ix—
365
KBIETO:
c d
MV =Nx|1+| —x——
100 365

Pcp e cToliHOCTTa Ha 1eTIO3UTHUS cepTU(dUKaT;

MYV — cToiHOCTTa Ha JeMO3UTHHS cepTU(UKAT HA TTa/IexKa;

N — HOMUHaJIHAa CTOMHOCT Ha JEMO3UTHUS CepTU(UKAT;

d — Opoil 1HU OT JaTaTa Ha OLIEHKA J0 MaJexa;

1 — TUCKOHTOB IIPOLIEHT;

C — JINXBa, IUIATUMa BHPXY JENo3upaHaTa Cyma, I0COYeHa BbPXY cepTH(HKaTa.

KpaTKOCpO‘{HI/ITe ABPIKaBHU ICHHU KHUKA (C’prOBI/IIJ_IHI/I 60HOBe) CC OLICHABAT I10 (bopMynaTa:
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d
P, =N|1-|ix—
g (Z 365j

Prp € leHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHMHaJIHA CTOHHOCT;

1 — TUCKOHTOB TIPOILICHT;

d — Opoii 1M OT JaTaTa Ha OI[EHKA J0 Majaexa.

JlrckoHnTOBaTa HOpMa B TOPHUTE (HOPMYJIIH C€ OIpeesisi ChINIacHo T. 9, OykBa a) Wwin T. 9,
OykBa 0) ot HacTosmuTe [IpaBuia.

2.14. Onpeoenane na npooarcHama uiu eMucCUOHHAmMA YeHa U yeHama Ha 0OpamHo
U3KYnyeaHne uiu Ha OMKynyeane Ha 0anoeeme u 6 YACMHOCH:

2.14.1 Meron u 4ecToTa Ha U3YHUCIISIBAHE
Oyenxa na nacusume na Ponoa

CroitHOCTTa Ha MAaCUBUTE 3a LIEJIUTE HA ONPEJENIsIHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha
@doHpa e paBHAa Ha cymara OT HacuBMTe IO OanaHca. 3aAb/DKEHUATA, JCHOMHMHHUPAHU B
yyKJecTpaHHa BalyTa, c€ u3uucisiBar no opunuaines Kype Ha BHb, Banuaen 3a nens, 3a koito
CE OTHACs OLEHKATA.

OnpedeﬂﬂHe Ha HemHama CMoUHOCM Ha aKmusume

HeTHa CTOMHOCT Ha aKTUBUTE Ha APY>KECTBOTO 3a LIEJIUTE HA ONPEIEIISIHE HA €MHCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMMUTE CE U3UYMCIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTHBH, U34YHUCIEHU CHITIACHO HACTOAILATa METOJOJIOTHUS, C€ M3BaAW CTOMHOCTTA Ha
NaCUBMTE, U3UUCIIEHA CHITIACHO HACTOSAIIATA METOL0JIOT U,

IIpoyedypa 3a onpedensne Ha HemHAMa CMOUHOCM HA AKMUUmMe, HeMHAMA CIMOUHOCM HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama HA 0Opamuo u3Kynyeawe Ha
osnoseme Ha Jlocosopen Dono ,, Cenexm Pecuonan

Tasu mpouenypa ce OCHOBaBa Ha W3HMCKBaHMsATa Ha 3akoHa u I[IpaBunara na donpa.
Jlenmo3utapsT OChIECTBsIBA OOIIMsI KOHTPOJ MO Cla3BaHe Ha 3aKoHa, [IpaBunara Ha DoHga u
HacrosimuTe [IpaBwia mpu onpenensHe Ha HETHATA CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT
HA aKTUBUTE HA €IMH [I5JI, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha
nsmoBete Ha donma. YmpasnsBamoTo J[pyXecTBO OCHIECTBSIBA JIEWHOCTTA MO ChOMpaHEe U
aHAIM3MpaHEe Ha BCHUYKM JOKYMEHTH M BCsKa HWHPOpMAIs, KOWTO M€ TOCTyX,aT 3a
OTIPENIeTITHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOWHOCT HAa aKTUBUTE HA €JIUH
JISUT, EeMECHOHHATa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyITyBaHe Ha JsutoBeTe Ha JloroBopHUs
®DoH/I, KAKTO U 332 U3BBHPIIBAHETO HA BCUYKU HEOOXOAMMHU CYETOBOHHU OTIEPAIINH, BHB BPh3Ka
C Ta3u JEeWHOCT.

1. Jluma, onpenensimy 1 yrpaxasBan KoHTpo rpu onpenensaero Ha HCA, HCA na enun

ST, EMUCUOHHA CTOMHOCT U 11eHA Ha 00paTHO M3KYITyBaHE

Hertnata croifiHOCT Ha AaKTHMBUTE, HETHATa CTOMHOCT Ha aKTUBUTEC HA CIWH I,
€MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyNyBaHE Ha JsioBeTe Ha DoHma ce
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U3YKCIABAT OT YNpaBisiBauioTo JpyxecTBo moja KOHTposia Ha Jlerno3uTaps Mpu cria3BaHe
Ha Hactosmure [IpaBuna. 3aabpmkenne Ha YnpasiasaBamoTo [pyxecTBo e myOIuKyBaHETO
Ha €MUCHOHHATa CTOMHOCT U LieHaTa Ha 00paTHO U3KYITyBaHe.

2. Texuonorus 3a onpeaensine Ha HCA, HCA Ha eaun 1551, eMHUCUOHHA CTOMHOCT U II€HA Ha
00paTHO U3KYIlyBaHE

2.1. Hernara croiiHocT Ha axkTuBuTe Ha JloroBopHuss PoHA M HETHaTa CTOMHOCT Ha
aKTUBUTE Ha €UH J4J CE OIpEeNeNAT BCeKu paboTeH JeH, He 1mo-KbcHO oT 12.00 gaca mpu
yCIIOBUATA M IO pena Ha Hacrosiure lIpaBuna, CbraacHO IEHCTBAIIOTO 3aKOHOAATEICTBO,
[TpaBunara u IIpocnekTa 3a nmyOauMuHO mpeanaraHe Ha jasinoBe Ha PoHja. YnpaBisBaloTo
JpyxecTBO M3BBHpIIBA OlleHKa Ha moprdeina Ha DoHnma, ompenens HETHaTa CTOHHOCT Ha
axtuBuTe Ha DOHA, HETHATA CTOMHOCT HA AKTUBUTE HA €UH JIsJ1, U U3UNCIIsIBA EMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHe 0] KOHTpoJia Ha Jlermo3urapsi.

2.2. Ilpouenypa 3a onpezeisHe Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha POHJIa, HETHATA
CTOMHOCT Ha aKTUBUTE Ha €/IMH 5171, EMUCHOHHATA CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 yaca B neHs Ha oueHKara YmpasisBamoTo /[pyxectBo nosmydasa ot LlenTpanen
neno3utap AJl uHbOpMaIMs OTHOCHO CIEIKHTE 3a Mpojaxkba M oOpaTHO HM3KyIyBaHE Ha
JSUIOBE € IPUKITIOYMIT CETHJIMEHT U 3a Opos asioBe Ha PoHJa B oOpalleHue;

Mexny 8.30 u 11.00 yaca B neHst Ha PU3NYECKOTO U3UHCIISIBAHE CE U3BBPIIBA CIECAHOTO:

- U3BBPIIBA CE€ OCYETOBOJSBAHETO HAa BCHYKM omepanun Ha DoHAa M C€ ONMpeaessr
CTOMHOCTHUTE Ha aKTUBUTE U NacuBuTe Ha DOHAA CHIITACHO HACTOSIIUTE MIPABUIIA;

- OIIPENIETISAT CE HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT Ha aKTUBUTE HA €JIUH ST U
ce mpueMa pelleHrne OTHOCHO eMHUCHOHHATa CTOMHOCT M IleHaTa Ha 00paTHO M3KYIyBaHE Ha
nsutoBete Ha Dona. HeTHata CTOMHOCT HAa aKTUBUTE HA €IMH JSJT CE ONPEIesid KaTo HEeTHATa
CTOMHOCT Ha akTuBHTE Ha DOHIA ce pa3lenu Ha Opos Ha ASIIOBETE B OOpalieHre B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 151, yBeJIMUYEHA C
pa3XxoAuTe MO EMUTHUPAHETO B pa3Mmep Ha 2% OT HETHaTa CTOMHOCT Ha aKTUBUTE HA €/IUH AL
B cnydait, ye eqHo nuile mHBECTHpa cyMa B oOmr pazmep Ham S1 129.19 eBpo, pa3xoaute mo
E€MUTHPAHETO ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha euH s Llenara Ha
oOpatHo u3kymnyBaHe € paBHa Ha HCA Ha eauH 1s;

- 10 11.00 gaca ce u3npamia Ha [leno3urtapsi n3uuciaeHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €IUH JsUI, EMUCUOHHA CTOMHOCT U 1I€Ha Ha 00paTHO MU3KYITyBaHE HA
nsitoBere Ha DOHMIA, KAKTO U Ha IsU1aTa HH(OPMAIIKS 32 OMPEENITHETO UM, BKIIOUUTEIHO 32
Opost Ha TIpoJIaJIeHUTe U 0OOPATHO M3KYIICHHU JISIJIOBE C MPUKITFOYIIT CEThIMEHT;

- go 12.00 4vaca ce wW34akBa MOTBBbPKIAEHUE OT Jlemo3uraps 3a NpaBUIIHOCTTa Ha Taka
M3YHCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOWHOCT HA aKTUBUTE HA €IWH IS,
€MUCHUOHHAa CTOMHOCT M IIeHa Ha OOpaTHO W3KymyBaHe Ha JsioBere Ha Dowma (mpu
KOHCTAaTUPaHU HAPYIIEHUS C€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEH JIeH 3aBBPIIIBA MPOIIECa 110 ONPE/IENITHE Ha HETHATA CTOMHOCT
Ha aKTUBUTE.

VYnpasnsBamoTo JpyXecTBO BOJAM MPOTOKOIH 32 OOCHKIAHUITA, PEIICHUATA U U3TOYHUITUTE
Ha nH(OpPMAILIKs, CBbP3aHU C ONPEIeTHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHAa. Kbm
MPOTOKOJUTE Ce€ TpriIaraT mHOpMaInuaTa U JOKYMEHTalUsITa, KOUTO Ca H3MOJI3BAaHU 3a
B3eMaHe Ha peuleHusdTa. [I[poTokonure ce chbXpaHaBaT MUHUMYM TET TOAUHHU.

Cnyxutenure Ha ,.bek odwuc, mpomaxOu, OTHOIICHHWE C KIWEHTUTE W  MApKETHHT' Ha
VYnpasnsBamoTo [pykecTBO ca OTTOBOPHH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
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n3uncienuero Ha HCA na ®@onja v onpenesisiHe Ha HETHaTa CTOWHOCT HA aKTUBUTE HA €IUH
TS

KoHTposrbT BBpXY mpolieca Ha ChbXpaHsSBaHE Ha JOKYMEHTHUTE, CBbP3aHU C U3YHCICHHETO Ha
HCA na ®onpa u onpeiensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €JJUH 511, C€ OCHLIECTBSBA
oT Msmbnautennute wieHoBe Ha ChBeta Ha qupekropurte (M3nbimautennure upexkropu) u
[Ipoxypucra (ako e yupeaena I[Ipokypa) na YnpasnsaBamioro JpykecTBo.

W3Toununure Ha nHGOpManusl, onpezaensma 3a uzuncisisane Ha HCA, ca opurnmanHusaT cait
Ha peryinupanusi maszap, mepBuunute auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€EHHM KHUXa, IpeaocTtaBeHu ot LleHTsp 3a I1eHoBa
uH(pOpMaIKs Ha IEHCHOHHOOCUTYPUTEITHUTE JPYKECTBA, MHPOPMAIIMOHHN U3TOYHHUIIN KaTO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com; www.ft.com;
www.investing.com u Jp.

YrpaBnsBamoTo ApPYKECTBO CHCTEMAaTH3Hpa, KilacuPHUIMpa U TOCOYBA H3MOJI3BAHUTE
W3TOYHHIIN Ha HHPOPMAITHSL.

VYnpasnsBamoTto JpykecTBO M3M0JI3Ba MPOrpaMeH MPOAYKT MPU HM3YMCIsBaHE HA HETHaTa
CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €UH JsJI, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha
00paTHo u3KynyBaHe. [IporpaMHUsT MPOAYKT € CBBP3aH ChC cueToBOAHaTa cucteMa Ha DoHna,
KOETO TO3BOJIsIBA 3ajlaraHe Ha MaKeTH 3a OCUETOBOJIIBAHE HA PA3IMYHUTE OINepaluu u
MOCJIC/IBAII0 ABTOMATHYHO TE€HEpUpaHE HAa CYETOBOJHUTE 3aMKMCH, KOUTO C€ TpHeMaT B
CUYETOBOJIHATA cHcTeMa. 103U THUIl CBBP3AHOCT EIMMHUHHUpA JBOMHOTO BBbBEXKAaHE Ha
uH(pOpMAaIIYs, U JOIPHHACS 3a M30SIrBaHe HAa TPENIKU MPHU MOBTOPHO BhBEkaaHe. CodryepsbT
pazuuta gHeBHHTE (aiioBe Ha "bbarapcka ®onmoa bopca" AJl m M BKIOYBA B
nH(pOpMaIMOHHUSI MacuB Ha cucteMara. Ha 0a3a Ha Te3W MaHHU CE€ M3UMCISABA €XKEIHEBHO
(Bceku pabOTEH JieH) Ma3apHaTa IieHa Ha Mmo3uinuuTe, TbpryBanu Ha b®b u Ha apyrute mecta
3a ThProBUS MPU CHOJI0IaBaHE Ha MTPUTEKABAHUS 00EM OT ChOTBETHUTE IMO3UITNH B TOpT(eiina
Ha QoH/IA U NIpU cHIa3BaHe Ha pa3nucaHuTe B Te3u [IpaBuia kpurepuu 3a HaIU4KMe Ha Ma3apHa
II€Ha ¥ C€ BKJIFOYBA B HETHATa CTOWHOCT Ha akTHBUTE. [[a3apHUTE 1IEHU HA IPYTUTE aKTUBH II1E
ObJlaT UMIOPTUPAHU MO EIEKTPOHEH IbHT. [IporpaMHHUST MPOAYKT € ¢ pa3IU4YHU HHBA Ha
JIOCTBII, KOETO TapaHTHpa 3allliTa Ha JaHHUTE, CBhp3aHu ¢ u3uncisBanero Ha HCA, HetHata
CTOWHOCT Ha eIMH JsJI, eMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe U TI03BOJISBA
MIpOBEpPKaTa UM 32 MPEAXOIHU TIEPUOIH.

[{sanaTta nokyMeHTalus U UHPOpMAIHs, U3M0JI3BaHa 3a ONpeesissHe Ha HETHaTa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOMHOCT Ha €JUH [5UI, eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
U3KYIyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEI OT YTpasisBamoTo pyxecTBo
MUHUMYM 5 ronuHH. Ilopagu omacHOCT OT 3ary0BaHe MO TEXHUYECKH MPUYUHH, TA Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEIL.

Opeanuszayus Ha 0etiHOCmma no OYeHKa Ha nopmebeina u onpeoeisne Ha HemHama cmouHoCm
Ha akmusume Ha Ponoa

1. VYnpasnssamoro JpyxkecTBo oTroBaps 3a IpUEeMaHETO, K3MEHEHUETO U IOITbIHEHUETO
Ha HacrosiuuTe [IpaBuna. YmpapnsBamoTto J[pykecTBO OCBIIECTBSBAa KOHTPOJ 3a
CIMa3BaHETO U MpHUJIaraHeTo Ha HactosmmTe [IpaBuia oT BCHYKH JUIa, KOUTO y4acTBaT
B M3UHMCISIBAHETO HA HETHATA CTOMHOCT Ha aKTHUBHTE, BKIIOYUTENHO U [leno3utapsi.
PvroBoguTensat 3BeHo "HopmaTuBHO choTBEeTCTBUE" Ha YmpaBisBamoTo pyxecTBo
M3BBPILBA IPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJI HA U3YKCIIEHATa HETHA CTOMHOCT
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Ha aKTHBHUTE, EMHCHUOHHATa CTOWHOCT U LIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JISJIOBETE
Ha ®oHJa, KaKTO U BOAECHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpexensHero Ha HCA.
[Tpu kOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHa, HacTosimute [IpaBuna, [IpaBunara
win Ilpocnekta 3a nyOIMYHO IpeajaraHe Ha JsUI0BE, TOBa JIMLE YBEAOMSBA
VnpasmsgBamoro  [pyxectBo. YmnpamisBamotro JpyXkecTBo uMa  CIEIHUTE
IIPAaBOMOILIMS U OTTOBOPHOCTH IPU KOHTPOJIUPAHETO HA JAEUHOCTTA IO OLICHSBAHETO HA
aKkTUBHTE OT noptdeiina Ha PoH/a U ONIpeIeITHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE:!

- VYopasmsaBamoro JlpyxkecTBo € UIBXHO Ja yBenoMu He3zabaBHO Kommucusara 3a
¢buHaHCOB Ham3op, ympaBieHue “Haazop Ha WHBECTHUIIMOHHATA JEHWHOCT 34
YCTaHOBSIBAHE HAa HapylllaBaHE HA METOJUTE U MIPoLieypaTa 110 ONpeeIIssHE HAa HETHATa
CTOWHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY THIX;

2. YupasnsaBaioto JpyxecTBo B3eMa penieHusTa, cebp3anu ¢ onpenensine Ha HCA, HCA na
€IMH JIJ1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIlyBaHE ChIJIACHO JIEHCTBALIOTO
3akoHoxarenctBo, IlpaBumara u I[Ipocmekta Ha @Donpma, u Hacrosmmure IlpaBuna.
VYnpasnsgBamoro JpyKecTBO ompenenss CTOWHOCTTa Ha aKTUBUTE, W ChOMpa M aHAIM3Hpa
JAHHUTE, HEOOXOAUMH 32 OCBIIECTBSIBAHE Ha Ta3M JAeWHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOS Ha JSUIOBETE B OOpalleHHEe W BATYTHHS Kypc 3a IETUTE Ha
M3UYHUCIISIBAHE Ha HETHATa CTOMHOCT HA aKTUBHUTE. YTpaBiaBamoTo [pyXecTBO M3BBPIIBA U
BCUYKHU CUETOBOJIHU OIIE€pallM BbB Bpb3Ka C [IPEOLIEHKATa HA AKTUBUTE.

3. Jleno3uTtapsT KOHTPOJIMPA U3YUCIISIBAHETO HA EMUCUOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO
M3KyIyBaHe Ha Jss10BeTe Ha POHIA OT CTpaHa Ha yIPaBJISIBALIOTO JAPY>KECTBO J1a CE U3BBPILBA
B choTBeTcTBUE che 3JIKNCIIIKU, akTtoBere mo mpuiaranero my, [Ipasunara u I[Ipocnekra
Ha @onpa u Hacrosmure IIpaBuia. [lemosurapAr npoBepsBa H3BBLPILUEHATA OLICHKA M
ompezeneHaTa HETHa CTOMHOCT M yBEIOMsABA MHCMEHO YmpasisBamoro [IpyxkecTBo 3a
pesysrata oT nposepkaTta 10 12.00 yaca B 1eHs Ha M3BBPILBAHE HA OLIEHKATa. B ciyyail Ha
KOHCTaTHpaHO HapylieHue, Jlemo3utapar yBeaoMsBa YmpasisBamoTo Jpyxkectso no 12.00
yaca B JICHs Ha U3BBPIIBAaHE HAa OLIEHKAaTa U U3MCKBA OTCTPaHsABaHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3iuka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha AKTUBUTE HA €IUH ST
npu u3uMciasBaHeTo UM, [lenosutapar ysenomsaBa K®H u Vnpasmsasamoro lpykecTso.
Jeno3utapsatr yBeaoMsBa YmpapisBamoTro [[pyKeCTBO M HM3HUCKBa OTCTPAHSBAHE Ha
HEChOTBETCTBUATA. YIIPaBIABaIIOTO J[pykecTBO HE3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUS.

basucnuu npasuna 3a uzbseeane na KoHIUKMU HA UHmMepecu U 3a OCU2YpABaHe HA 3auuma
cpewy paskpusanemo Ha 6bmpeuHa UHGOpMayusl

1. YcraHoBsiBaHETO U M30ATrBaHETO HAa KOH(DIMKTH Ha MHTEPECH CE OCHIIECTBSIBA UPE3:
1.1. Pa3npenenenre Ha GyHKIMHUTE U TIPaBOMOIIUATA MEXIY Y IpaBisiBaiioTo [pyxecTso,
WHBECTUIIMOHHUS IOCPEAHUK, [leno3urapsi:

- YnpasinsaBamoTo JpykecTBO CKJIF0YBA JIONOBOP ¢ HHBECTUIIMOHEH ITOCPETHHUK, KOMTO
U3ITBJIHABA HApEKJaHUATA Ha Y IPaBiIsiBaoTo [pyKecTBO 3a U3IIBIHEHNE HA MHBECTUIIMOHHU
pelieHus;

- YnopasnsaBamoro [pyxecTBo ckirodyBa JoroBop ¢ Jlemosurap 3a CbhbXpaHEHHME Ha
apUyHUTE CpeCcTBA U (PMHAHCOBU MHCTpYMEHTH Ha DoHa.

1.2. CTpukTHO cna3BaHe Ha MHBECTULMOHHHUTE OIPAaHUYEHMS, CBBP3aHH C YJICHOBETE HA
CobBeTa Ha aupekTopuTe Ha YmpasisBamoTo [pyxkectBo u [Ipokypucra (ako € ydpeneHa
[Ipokypa) 1 paBHOIIOCTAaBEHO TPETUPAHE HA IIPUTEKATEIUTE HA JSUI0BE, BKIIOYUTEIHO:
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- CTPUKTHO cma3BaHe Ha IIpaBuimaTa OTHOCHO JHMYHUTE CAEIKU C (PUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha UiieHoBeTe Ha ChbBeTa HAa JUPEKTOPUTE HA Y TPABIISBAIIOTO
HpyxectBo u [Ipokypucra (ako e yupeaena [Ipokypa) mo wi. 95, an. 2, . 6 or 3SAKUCAIIKH,
BKITFOUMTEITHO TapaHTUPAIIH, Y€ HsIMa Ja ObAAT CKIFOYBAHM JIMYHU CACIKU WU MOAIbPIKAHU
WHBECTULIMM OT TE3W JIMIA, MO3BOJIABAIIM MM 33a€JHO WIM MOOTAECIHO Ja YNpPaKHABAT
CBHINECTBEHO BIIMSHUE BHPXY EMHUTEHT, WIH KOUTO OWXa TOBENU JO KOH(DIHUKT HA UHTEPECH,
WIM ca pe3yiTar Ha 3joynorpeda ¢ uHpoOpMaIus, KOATO ca NpuaoOuian BbB Bpb3Ka C
npodecrnonanHata cu JeiHocT 1mo cmuchia Ha Permament (EC) Ne 596/2014 na EBpomneiickus
napyiameHT 1 Ha ChBeTa oT 16 anpun 2014 r. oTHOCcHO ma3apHata 3noynorpeda ("'Permament
(EC) Ne 596/2014");

- ujeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HA YHIpaBisiBalloTo [pykecTBo U npyrure
auna, paboTeny mo A0roBOP 3a HEro, MPU BCTHIIBAHE B JUIBKHOCT WJIM IIPU 3all0YBaHE Ha
JIEMHOCT 3a JIPY’KECTBOTO IpeacTaBsaT Ha PrkoBonuTens 3BeHo "HopmaTuBHO choTBETCTBHE"
uH(popManus 3a GUHAHCOBUTE HHCTPYMEHTH, IPUTEIKABAHU OT TSIX W/WIH OT CBBP3AHHUTE C TAX
muna. Mudopmanusara ce mpeocTaBsi B pa3yMeH CPOK U IPHU BCSIKO MOCIIEBAIIO MPUI00UBaHE
WM pa3nopexaane ¢ GUHAHCOBH MHCTPYMEHTH.

- YnpasnsBamoro pyKecTBO OCUTypsiBa CIPABEUIMBO TPETUPAHE HA IPUTEXKATEIUTE
Ha JIJIOBE, [IPU KOETO Ba)KaT MIPUHLMIIUTE 32 HEO0JIaro1eTeICTBaHEe Ha €1IMH OT TAX 3a CMETKa
Ha Jpyr, €IHAKBAa TPETUPAHE NPHU PABHH YCJIOBHUS, KAKTO M ISUIOCTHO PAa3KpUBAHE Ha
HeoOXxonuMmara nHGOopManus 3a B3eMaHe Ha HHBECTHUIIMOHHO pEIICHHE.

1.3. 3BeHO ,,YpaBieHue Ha pUCKa™ KbM YIpaBisBaoTo py,ecTBo clieau 3a cra3BaHe
Ha MTHBECTULIMOHHUTE OTPAHUYCHUS U JJUMHUTH U TIPU KOHCTAaTHUPAHE HA HAPYIICHUS YBEIOMSIBA
CopBeta Ha Jupekrtopure Ha  YnopasmsgBamoro [lpyxkectBo, a 3BeHo ,,HopmarusHO
ChOTBETCTBHE  — 3a CIIA3BAHETO HAa HOPMATUBHUTE U3UCKBAHUSI OTHOCHO JeiiHOCTTa HAa DOoHa.
PwvroBoaurensaT 3BeHo "HopMaTuBHO chOTBETCTBHE" € ANBXKEH He3a0aBHO na nHpopMupa B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisBaimoTo [[pyXecTBo 3a yCTaHOBEHU
HechoTBeTCTBUS ¢ m3nckBaHusaTa Ha 3[IKUCHIIKU, 3[1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE M0 MPUJIAraHeTO UM W/WIM MpaBHJIaTa 3a JUYHUTE CHEIKHU 1Mo wi. 95, an. 2, T. 6 oT
AKUCAIIKY u Ha apyruTe BbTPEIIHM aKTOBE Ha YmpasisasamoTo JpysxkectBo. CbBeTa Ha
JTUPEKTOpPHUTE Ha YTpaBisBaoTo JpyxecTBo He3a0aBHO NpeapreMa MEPKH 3a OTCTpaHsIBaHE
Ha YCTAHOBEHUTE HapyLICHUSI.

2. [Iponenypa 3a 3amyra cpelry pa3sKpuBaHETO HA BbTPEIIHA HHPOPMALIUA U MEPKUTE, KOUTO
Ce IpeanpueMar, 3a HEHHOTO OCUTypsIBaHe:

- Bowrpemnn IlpaBuna 3a geiiHOCcTTa Ha YnpasisgBaumoro JpyKeCTBO ypexaar

BBTPEIIHATA MYy OpraHu3allisg U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha JAEHHOCTTa My.
[IpaBuiiata ompenensT M HauMHA Ha CHbXPAHEHHWE HAa HAJIM4YHATa IMpPU TAX OTYETHOCT U
uH(pOopMallrs, CBbp3aHa C yIpaBJIeHUETO Ha MOPTQeiisia 1 onpeeNITHETO Ha HETHATa CTOMHOCT
Ha aKTHBUTE U TapaHTHPAT TSAXHATA 3alUTa CPEIly pa3KpUBAHETO Ha HHPOpMAIUATA.
- UnenoBere Ha CpBeTa Ha JNUPEKTOPUTE HaA YHOpamisgBamoTo JIpykecTBO, HEroBHTE
CIy’)KUTEJIM M BCHUUKHU JPYTH Jinla, padoreny 3a YmpasnsBamoTo JpyxkecTBo, He Morar ja
pasriacsBar, OCBEH aKO HE ca OIIPaBOMOILIECHH 3a TOBA, U J1a [T0JI3BAT 3a 00J1aroIeTeJICTBaHe Ha
ce0Oe cu WK Ha APYTH JMia (GakTH U 0OCTOSATENCTBA, 3aCATALIN HATMYHOCTUTE U ONEPALIUUTE
M0 CMETKHUTE Ha KJIMEHTH Ha YNpaBisBamoro JlpyKecTBO, KAKTO U BCUYKU JPYyrU QakTH U
00CTOSTENICTBA, MPEACTABIABAIIM THPrOBCKA TalfHa, KOMUTO Ca y3HAJIU NMPH HU3MBIHEHUE HA
citykeOHHTe U MPo(eCHOHATTHUTE CH 3abJKEHHs. BCHUKY JIMIla TPH BCTHIIBAHE B ATBKHOCT
WIM 3all0YBaHE Ha JEMHOCT 3a YmpasisABamoro /[[pyxkecTBo moamuceaT AeKkiapanus 3a
CIa3BaHE Ha TalHATa.
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YupasnsBamoro [pyxecTBo npruema, mpujara u moIbpika aJiekBaTHa OpraHu3aius 1 MEpKU
C 1IeJ1 J1a MPEeIOTBPATH BCSAKO JIMIIE, PA0OTEIIO 110 TOTOBOP 3a HEr0 M aHTXXHPAHO B ICHHOCTH,
KOMTO MOTaT Jia TOPOAST KOH(JIMKT HAa WHTEPECH, WM HMMAallo JOCTBI 10 BBTpEIIHA
uH(popManys o cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 wnm 1o apyra
noBeputeaHa uHMopManus, cebp3aHa ¢ ®onma wim cbe caenku Ha DoHnma, cpoOpaszHO
U3BBPIIBAHATA OT HEro JEHHOCT W (YHKIMH OT MMETO Ha YTpaBisBamoTo J[pyxkectBo, na
W3BBPIIBA JUYHU CHCTKH W JedHocTH, 3a0panenn oT Permament (EC) Ne 596/2014,
3AKWCAITKU u Hapenba Ned4.

2.14.2. Uudopmanmsi OTHOCHO TaKCHUTE, CBBpP3aHU C Mpojaxdara WIM EMUTHPAHETO U
00paTHOTO U3KYITyBaHE WM MOTacsiBaHETO Ha JSIIOBETE

WHBecTuTOpUTE, KOUTO KENasT Ja 3aKynsaT asnoBe Ha ,,Cenekr Permonan®, mie 3amnatsrt
pa3xoaM Mpu NOKYIKa Ha JsUT0BETE B pa3Mep Ha:
- 2 (1B€) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH JsJ - aKO UHBECTUPAaHATa
CyMa [0 €/IHa MOPbUKa 3a MOKYyNKa Ha Js0Be € 10 51 129.19 eBpo BKIIOUUTETHO;
- 1 (enHo) Ha cTO OT HETHATa CTOMHOCT Ha aKTMBMTE Ha €/IMH JSUI - aKO MHBECTUPAaHATa
CyMa I10 €/IHa MOpbUKa 3a IOKyIKa Ha jasioBe € Haa 51 129.19 espo.
WNuBectupana cyma e ob1ata cyma, BHECEHAa OT €IMH MHBECTUTOP 110 BCHUYKU MOJAJAEHU OT
HETO MOPBYKH 32 TIOKyNKa Ha jJsioBe Ha DoHIA, KaTO MO-HUCKUAT pa3Mep Ha pa3sXxoauTe ce
npuiara, CYUTaHO OT M BKJIIOUYMTENHO 3a MOpPbUYKATa, C KOATO CE NMpEeMHHaBa nparbT oT 51
129.19 eBpo. B mHBecTupaHara cyma HE C€ BKJIKOYBAT BHECEHM OT MHBECTHUTOpA CyMHU 3a
HOKYIIKa Ha JsUI0BE, KOUTO CJIe]l TOBA ca U3KyIeHu oopaTtHo oT PoHja.
[Ipurtexarenute Ha nsmoBe Ha ,,CenekT Pernonan He IbmKat pa3xoau 3a 0OpaTHOTO UM
u3KynyBaHe — @oH/1a U3KyIyBa 0OpaTHO CBOUTE JSJIOBE M0 11€HA Ha 00paTHO W3KYIyBaHE,
paBHa Ha HETHATa CTOWHOCT HAa aKTUBUTE HA €TUH JISUI.

2.14.3. Haunnu, MecTa 1 4ecToTa Ha MyOJMKyBaHE Ha EMUCHOHHATA [I€HA U [IeHaTa Ha 00paTHO
U3KYyIlyBaHE

Jlo 13,00 yaca Ha pabGOTHMS JI€H, B KOWTO C€ H3BbpIIBA (PU3NYECKOTO H3YMCISBAHE Ha

€MHCHOHHAaTa CTOHHOCT M IieHaTa Ha oOpaTHO W3KynyBaHe Ha jsuioBere Ha ®onna

VYupasnsBamoTo [pykecTBo myOinKyBa/00sIBsIBa T€3U JaHHU:

- Ha BCHYKHM MECTa 3a I0JIaBaHe Ha MOPBYKM, HA KOMTO Ce NMpHUEeMaT MOPBUKUTE 3a
npogax0a 1 00paTHO N3KYIyBaHE Ha JSUTOBE M CE OCHIECTBIBAT KOHTAKTUTE C MHBECTUTOPHTE
U TIpUTEXATeIUTe Ha Js10Be BbB DOHAA;

- Ha UHTEPHET CTpaHHIaTa Ha Y mpaBisBamoTo JpyxectBo www.selectam.bg;

- Ha MHTEpHET cTpaHuara Ha bbarapcka Aconuanus Ha YmpasnsBamute JpyxecTBa

(BPAY 1) www.baud.bg;
- Ha MHTEpHET CTpaHHIla www.investor.bg.

O6o0061eHa nHGOpPMaLUs 32 EMUCHOHHUTE CTOMHOCTH M LIEHU Ha 00paTHO M3KYyIyBaHe ce
npenocraBs Ha Komucusta equH mbT MeceyHo 1o pena Ha ui. 77 ot Hapenba Ne 44 u
OTIOBECTSBA HAa HMHTEPHET cTpaHulaTa Ha [lpykecTBoTO — www.selectam.bg — pa3nen @onnose,
nonpaszaen — Cenekt Pernonan, cekuus — O6o0miena nHpopManns, KakTo U Ha UHTEPHET
CTpaHuIla www.investor.bg — paszaen bronerus.

VYmpasnsBamoto JpyxkectBo Ha Ponna 10 10-0 4yuCiIO Ha CHOTBETHHUS MECEI] OMOBECTSIBA
Ha MHTEPHET CTpaHHIaTa cu 00001meHa nHdopmalms 3a CTpykTypara Ha moptdeiina Ha DoHaa
KbM NOCJICAHATa AaTa Ha MPCAXOJHUA MECCL, KOATO CbAbpiKa Hal-MajaKo JaHHU 34 IMPOLCHTA
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oT akTuBHUTE HA DOH/A, UHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH UHCTPYMEHTH.
Hngpopmayus omuocuo I[lonumuxa 3a aneasxcupanocm na Ynpaenaseawomo Jlpysicecmeo

Ynpasnsaioro pyxectBo npuema u npuiara [lonuruka 3a anraxxupanoct (I[lonutukara)
C LIEJ OIPEACIISIHE HA PUHIUITMTE, Bb3 OCHOBA HA KOUTO CE ONPEAEIIsl HAUMHBT, 110 KOUTO Y /]
BKJIFOYBA AHTa)KMPAHOCTTA HA KOJIEKTUBHUTE WHBECTULMOHHU CXEMH, KOUTO YIIpaBisiBa, B
TEXHUTE UHBECTUIIMOHHU CTPATETUH.

O6exkT Ha [lonuTuka ca MHBECTULIMU B aKIMHM Ha JPY>KECTBA ChC Celajulle B AbprKaBa
YJIeHKa, JOMYCHATH JI0 ThProBUs Ha peryjupaH maszap B JAbpxaBa uieHka. [lo cMuchia Ha
3akoHa 3a ACMHOCTTA Ha KOJIEKTUBHUTE WHBECTHUIIMOHHHM CXEMHU M HA JIPYTd NPEANpUATUS 3a
KOJIEKTUBHO UHBECTUPAHE ,,bPKaBA YWICHKA " € AbprKaBa WICHKa Ha EBponenckus cbro3, Win
Jpyra IbprkaBa - ctpana no CriopazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO TPOCTPAHCTRO.

Crparerusita Ha Y] ,,Cenexktr Acer MenuukMbHT® EAJ] BKIIIOUBA MakCMMH3UpaHE Ha
J'BJITOCPOYHUSL BB3MOXKEH J0XOJl 32 MHBECTUTOPUTE B yIpaBisiBaHUTe OT Y /| KOJEeKTUBHU
WHBECTUIIMOHHM CXE€MH TIpM TOE€MaHe Ha CBhOTBETHOTO HHUBO Ha PHUCK CBHIJTIACHO
WHBECTUIIMOHHATA IMIOJIMTUKA HA CHOTBETHATA KOJICKTUBHA WHBECTUIIMOHHA CXeMa U
OCHUTYpsIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMHUTE HA MPUTEKATEIUTE HA JISJIOBE B THX.

C Tta3u [lomutuka Y/ ,,Cenext Acer MeunmxmbHT ~” EAJI nienu:

(1) VYcranossiBane Ha ICHOTa U OOEKTMBHOCT OTHOCHO HAOJIIOJIEHUETO HA CHOTBETHUTE
aCIeKTH B JEHHOCTTAa Ha JIpy’KeCTBaTa, B KOMTO HMHBECTHPA 3a CMETKA Ha KOJEKTUBHHTE
WHBECTUIIMOHHU CXeMH, KOoWTO Y] ympamisBa, BKIIOUMTEIHO CTpaTervs, (UHAHCOBH U
HEe()MHAHCOBH pE3ylNTaTH U PHUCK, KalHUTajJoBa CTPYKTypa M COIMAIHO Bb3JACHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPE/ia U KOPIIOPATUBHO YIIPABICHUE;

(2) Ma omuie OCHOBHHS HAYUH Ha OCBHILIECTBABAHE HA KOMYHHUKAILMS C APYKECTBaTa, B
KOWUTO MHBECTHUPA;

(3) Ha ce omuie OCHOBHUSI HaYMH Ha YMPaXKHSIBAaHETO Ha MPaBOTO HA TJIaC U Ha JPYTH
mpaBa, CBBP3aHU C aKIMUTE, BKIIOUMTETHO MPUJIATAHUTE KPUTEPUHM 3a HE3HAYUTETHO
IJlacyBaHe MOpaAu MpeIMeTa Ha IJIACYBAHETO WM pa3Mepa Ha [AsJIOBOTO yYacTHE B
JIPY>KECTBOTO;

(4) ChTpyaHMYECTBOTO C JpyrUTE aKIMOHEpU U OOIIYBaHETO CHC CHOTBETHHUTE
3aMHTEPECOBAHM CTPAHU B JIPY)KECTBATa, B KOUTO HHBECTUPA;

(5) YmnpaBneHueTo Ha pealHUTE U MOTCHIUATHUTE KOHGINKTH Ha MHTEPECH, CBHP3aHH C
aKIIMOHEPHOTO y4acTHE B JIPy’KeCTBaTa, B KOUTO UHBECTHUPA.

Hacrosimata [lonutuka e mpuera Ha ocHoBaHue wi. 105a oT 3akoH 3a AeilHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH WU JIPYTH MPEINPHUSATHS 32 KOJEKTUBHO WHBECTHPAHE
BAKUCIOIIKN) u B cvotBercTBUE ¢ Hupektuna (EC) 2017/828 na EBpomneiickus napaaMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIEHNE
Ha HAChPUYaBAHETO HA JBJIITOCPOYHATA AHTAKUPAHOCT HA AKI[TMOHEPUTE.

[TonmuTHkaTa 3a aHTaXXUPAHOCT € pazpadboreHa oT ChBeTa HA JUPEKTOPUTE, KOWUTO S IpreMa
Y KOHTPOJIMpA HEMHOTO npuiiaraie. ChbBETHT HA JUPEKTOPUTE U3BBPIIBA EPUOIUUEH TIPETIIe]
3a CMa3BaHETO HA OCHOBHUTE MPUHIMMK HA Ta3u [lonmuTrka Hali-Maako BEAHBK TOJUIITHO;
Hacrosimata Ilonutrka ce akTyanus3upa chboOpa3HO Ma3zapHaTa KOHIOHKTYpa U MpU IpOMsHA
Ha WHBECTUIIMOHHUTE TMIOJUTHKA Ha YIPaABISIBAHUTE OT YIPaBJIABAIIOTO APYKECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMH.

V]| omoBecTsiBa Mpej] 3aMHTEPECOBAHUTE JMIla WHPpopManus oTHOcHO [lomuThkarta 3a
AQHTQXHPAHOCT U BCSAKA IMOCIE/BAJa MPOMsIHA B HEs MO SCEH W JIOCTBIIEH HA4MH, KaTO HE
pa3kpuBa uHGOpMaIuATa, KOSITO MPEJCTABIIABA 3alllMTEHA OT 3aKOHA TaifHa.

[TonuTukara 3a aHra)XUpaHOCT, BKIIOYUTEIHO HEWHUTE W3MEHEHUS W JOMBJIHEHUS, Ce
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nyOJauKyBa B 7-AHEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO PEIICHHUE.

[Tonutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbHT EAJ] € nocTbnHa Ha
MHTEPHET CTpaHuIaTa Ha APYKeCTBOTO www.selectam.bg.

YpaBisiBammoTo IPYKECTBO €KETOHO B CPOK IO TPU Mecela e Kpasi Ha (puHaHcoBaTa
roJIMHa, 32 KOSTO € YNpPaKHEHO MPaBOTO Ha TIJiac, MyOnuKyBa MHQOpMAIMs, TOCTHIHA 10
CleBaioTO W MyONHWKyBaHe, 3a W3MbJIHEHWE Ha [lomuTHKaTa 3a aHTAXKUPAHOCT, KOSTO
ChIbpIKa:

- OO01110 OnKcaHWe Ha HAYMHA HAa TJIACyBaHE;

- OGsicHeHNe Ha Hal-Ba)KHUTE TIaCyBaHMUS;

- M opmarius 3a M3M0I3BAHETO HA YCIYTUTE HA YITHTHOMOIIIEH CHbBETHHUK MO CMUCHIIA

Ha § 1, T. 55 OT moMBIHUTETHUTE pasnopeadn Ha 3aKoHA 3a IMyOJIMYHOTO MpeaiaraHe

Ha [[EHHU KHIKA,

- Hndopmanus kak € YINpakHEHO MPaBOTO Ha IJIac B JApY)KECTBAaTa, B KOUTO

VYrpaBisBamoTo APY>KECTBO € MHBECTUPAJIO 32 CMETKAa Ha ChOTBETHATA KOJIEKTHUBHATA

WHBECTUIIMOHHA CXEMa, OCBEH KOraTo TJIaCyBaHETO € HE3HAUUTENIHO ChITACHO

MpUIAraHuTe KPUTEPUU 32 HE3HAYUTEIIHO IIacyBaHe B HacTosmara [lonutruka nopaau

IpeaMeTa Ha IJIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacTHE B IPYKECTBOTO;

- OIOBECTSBAHETO CE€ W3BBPIIBA HA HHTEPHET CTpaHHIATAa Ha YTPaBISABAIIOTO
IpyxkecTBO www.selectam.bg.

2.15. Hugpopmayua omuocno Hauuna, pazmepa U  UYUCTAAGAHEMO  HA
6B3HASPANCOCHUEMO, NIAMUMO OmM 002080PHUA (OHO HA YNPABIACAULOMO
opyscecmeo, 0eno3umapsa uiu mpemu auyd, KAKMo U 6b3CMAHOBABAHEMO HA
pasxooume om 002080pHUA (POHO HA YRPABIABAULOMO OPYHCECHIB0, OCHOZUMAPA
unu mpemu auua

T'oouwinu onepamugnu pazxoou

Te3u pazxonu ce mpucnajat oT akTuBUTE Ha ,,CeekT Pernonan® u Taka KOCBEHO ce moeMaT OT
BCHUYKH MPUTEKATEH Ha JsUTOBE. Te ca BTOPUAT KOMIIOHEHT Pa3XxoJy, KOUTO HHBECTUTOPUTE
clenBa Ja MMaTr TpenBuj, WHBecTHpaiiku B JloroBopuuss @ona. B pomnara tabmuma ca
MMOCOYEHHU TOJIMIIIHUATE ONepaTHUBHU pa3xoau Ha ,,Cenekt Pernonan® 3a 2025 r., KaTo MPOIEHT
OT T'OJIUIIIHATA CPETHA HETHA CTOMHOCT Ha HETOBUTE aKTHBHU:

Kamo % om coouwnama

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

Bb3HarpaxieHue 3a ynpasisBalloTo JIPY>KECTBO 2.50% !
Jlpyru onepaTUBHU pa3Xxou 0.32% ?
Q0110 onepaTHBHM Pa3X0aH 2.82%

! Cwrnacno Ipasunara Ha ,,Cenext Pernonan®, MakCUMaTHUAT pa3Mep Ha Bh3HAIPakKIECHUETO
3a yIpaBJIeHHE, KOETO YTPAaBISBAIIOTO JPYKECTBO MMa MpaBo Ja moiyuu, € a0 2.50% ot
rOJUIIHATA CpPEeHA HETHA CTOMHOCT Ha akTuBHUTE Ha POHJIA, HE3aBUCUMO OT BUJA aKTUBH, B
konto POoHABT MHBECTHpA. YIPaBIABAOTO J[pyXKECTBO MOXKE Ja C€ OTKa)Xe OT 4acT OT
IIOCOYEHOTO BB3HATPAKICHHUE.

2 B “Jlpyru omepaTHMBHH pa3Xoau” ce BKIIFOYEHM OCHOBHM OIIEPATUBHU Pa3XOAH KaTo:
BB3HarpaxaeHue Ha bankara Jlenoszurap B pasmep Ha 0.20% oT cpenHaTa roAulliHAa HETHA
CTOMHOCT Ha akTHBUTE HAa POHJIA; Bb3HATPAXKICHUS U TaKCH Ha LleHTpanHus nenos3urap, Takcu
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3a Hajg3op Ha KOH* u npyru monoO6HM, CBbp3aHU ¢ MHBECTHPAHE HA aKTUBUTE Ha JloroBOpHMS
®onp, B pazmep Ha 0.03%; npyru pa3sxoau, cCBbp3aHU ¢ JeliHOcTTa Ha POHJAa B pa3Mep Ha
0.01%; BB3HArpaKJICHUETO HAa OJAMTOPUTE 3a 3aBepKa HA TOJMINHUS (PUHAHCOB OTYET HA
Horosopuust ®oup B pazmep Ha 0.08% ot cpeaHaTa roauiliHa HETHA CTOMHOCT HA AaKTUBUTE Ha
donna.

*C pewenue na C/{na Yl om 17.12.2025 2., cuumano om 2026 2., pazxooume 3a 06wy 200uuien
Haozop Ha KOH na @onoa we 6voam saniawarnu om Y.

Y] ,, Cenext Acetr MeammxkMbHT EAJ] He M3miama mox HUKakBa popMa Bh3HATPaXKICHHUS,
CTUMYJH, OOHYyCH 1 Ipyru obnaru Ha wieHoBere Ha CJl u cimyxurenurte oT aktuBute Ha DoHA.
VYrpasisBamoTo aApykecTBo npuiara [lonmutuka 3a Bp3Harpaxkaenusara /[lonutukara/, KosTo
ompenenss OOMMTE pPAMKW, NPUHIUOUTE ¢ HM3UCKBAHUATA TP  OMNpEACNIsIHE Ha
BB3HATPAKIACHUATA B YIIPABIABAILO APYKECTBO, KATO HacChpyaBa pa3yMHOTO U €(PEeKTUBHOTO
yIpaBJeHUE HAa PUCKA Ha YMPABISIBAIIOTO JPYXKECTBO W HE MOOLIPsiBA IMOEMaHE Ha PHUCK,
HECHOTBETEH HA PHCKOBHUTE MNPOMWIN, MpaBWiaTa WM YYPETUTEIHUTE [TOKYMEHTH Ha
YIPaBIsIBAHUTE KOJEKTMBHU WHBECTUIIMOHHU CXEMH, KaKTO M HE 3acsira W3MbJIHEHHUETO Ha
3aIBJDKEHUETO Ha YINPaBISIBAIIOTO JPYKECTBO Ja JelWCTBa B Hal-I00Bp HHTEpec Ha
KOJIEKTHBHATa HHBECTUIMOHHA CXEMa.

Y] ,,Cenext Acer MennmxmbHT EAJl dopMupa eIMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ OmpezAens B CKIOYEHUTE [JOrOBOPH, BKJIIOYBALIO OCHOBHAa paboTHa 3amjara,
OIlpeJieJieHa CBIVIACHO JeiicTBamiaTa HOpPMAaTHBHA ypeabda W IpuiaraHara CHUCTeMa Ha
3aljjalllaHe Ha TpyZAa, KaKTO M JOIBIHUTENIHU TPYIOBU Bb3HAIPaXKIEHUS C HENOCTOSHEH
xapakrtep, B npensuaeHure B Koznekca Ha Tpyaa, B Hapeadara Uiad B ApYyr HOPMATUBEH aKT
U3BBHPEIHHU CIIy4Yau, KaTo HAllpUMep 3a U3BBHPEICH TpyA. Be3narpaxkaenusara B Y/l Morar ga
BKJIIOUBAT HEMApUYEH KOMIIEHCALlMOHEH MaKeT - CpeACTBa 3a 3[paBHa MNpO(UIAKTHKA,
CpeZcTBa 3a MoJ00psSBaHE YCIOBHATA HAa TPyJa U TEXHUYECKATa/KOMITIOThPHA 00€3MeYeHOCT,
CpelCTBa 3a IOBHIIaBaHE Ha NpodecHoHaTHATa KBaTU(pUKALUsA, KAKTO U JOIBIHUTEIHU
CTHUMYJIU CBBP3aHU C JOOPOBOJIHO MEHCHMOHHO W/WIIM 3[PaBHO OCUTYpSBaHE U 3aCTPAXOBKH,
IpU cria3BaHe Ha oOuuTe npuHIMny Ha [lonnTukara 3a Bb3HarpaxjaeHusta. ['opeynomenarure
BB3HArPaXXJACHUS 110 HUKAKbB HAYMH HE Ca CBBP3aHU C IIOCTUTHATH pe3ynTaTd oT PoHpa.
M3neiautennuar pgupekrop Kpacumupa KompkamanoBa, M3IBIHUTEIHUAT TUpPEKTOp Bacun
Mumes u Ilpoxypuctsr Teomop TomopoB OTroBapsAT CBBMECTHO 3a HU3IOTBSHETO Ha
INPUHIUIIHA PEUICHUS U OINPEACIIIHETO HAa KOHKPETHUTE BB3HATPAXKIACHUSA, KaTO OTYUTAT
TAXHOTO BJIMSHUE BBPXY PHUCKa U YIPABICHUETO HAa pUCKA, KaluTajaa U JIMKBUIHOCTTA Ha
VYpaBnsBamoTo Ipy»KeCTBO M Ha YIpaBisiBAaHUTE JTOroBopHU (ouaose. [Ipu B3emaHetro Ha
pELICHUS T€ OTYUTAT HE CaMO MHTEPECUTE Ha MEePCOHANIA, HO U ABJITOCPOYHUTE UHTEPECU Ha
aKIIMOHEpUTE B JIPY>KECTBOTO, KAKTO M Ha NPUTEXKATEIUTE HA JAJOBE B YIPABISBAHHUTE
JOTOBOPHU (POHJIOBE.

[Tonutukara 3a Bp3HarpaxkaeHusara Ha Y1 ,,Cenext Acer MenuxMbHT EAJ] € mocThiHa Ha
MHTEpHET cTpanunaTa Ha Y J[ www.selectam.bg.

VI ,Cenekr Acer MenumxmbHT EAJ] nekmapupa, yde komue or I[lonutukara 3a
BB3HATPAKIACHUITA IIe OBJI€ MPEIOCTABeHO HA XapTHEH HOCUTEN Oe3MIIaTHO MPH MOMCKBAHE.

Hcmopuuecku oannu 3a onepamusnume pazxoou na J{ocosophus @ono

@OoHABT € YUpeIeH U BIIUCAH B perucTbpa Ha Komucusra 3a punancos Hagzop (“Komucusira’)
¢ Pemenue Ne 244-J1® ot 29.03.2006 r. u u3BbpilBa JEHHOCT MO MOCTOSSHHUS HAA30p Ha
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]

Komucusra.

Pazxomaute, cBBbp3aHM ¢ neHOCTTA Ha AoroBopHus (oux 3a 2023 r., ca B pasmep Ha 113 788
neBa (58 178.88 eBpo) u npexacrarisBar 2.91% oT cpenHoroguiiHaTa HETHaA CTOMHOCT Ha
aktuBute Ha PoHma Ha roaumiHa 6asza. ['oAMIIHO Bb3HArpakJIE€HUE HA YICHOBETE Ha
YIOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHu Ha YIpaBIABAIOTO ApYykecTBO 3a 2023 1. e B
pasmep Ha 100 xui. neBa (51 xui1. eBpo).

% om
. Cmoitnocm Cmoitnocm cpeoHozoouwinama
Pa3zxoou 3a oeitnocmma o
(nesa) (espo) CHMOUHOCM HA
aKmueume

1. HedpmnancoBHu pazxoan 113 788 58 178.88 2.91%
1.1 Bp3HarpaxaeHnue 3a Y pasisiBalloTO 97 827 50018.15 2.50%
JIPYKECTBO
1.2 Bo3HarpaxeHue GaHKa JAeno3uTap 9713 4 966.18 0.25%
1.3 Takcu 3a [1JI, KOH 1 404 717.85 0.04%
1.4 Onmur 3960 2024.72 0.10%
1.5 pyru 884 451.98 0.02%

Pazxonute, cBBp3anHu ¢ AeHOCTTA Ha joroBopHus ¢oHxa 3a 2024 T., ca B pazmep Ha 138 254
neBa (70 688.15 eBpo) u mpencrasisBaT 2.91% oT cpenHOroAuiHATA HETHA CTOWHOCT Ha
aktuBuTe Ha @DoHma Ha romuimHa Oa3za. ['OAMIIHO BB3HATPAKICHHWE HA UJIEHOBETE Ha
YIOPaBUTEIHUTE U HAa KOHTPOJIHUTE OpPraHU Ha YIMpPaBISABALIOTO Jpy:kecTBO 3a 2024 . € B

pa3mep Ha 121 xu. neBa (62 Xui1. eBpo).

% om
. Cmoitnocm Cmoiinocm cpeoHozoouwHama
Pa3zxoou 3a oeiinocmma -
(nesa) (espo) CMOUHOC Ha
aKmueume

1. HeuuancoBn pasxoau 138 254 70 688.15 2.91%
1.1 Be3narpaxknenue 3a YpanisiBalloTo 118 700 60 690.35 2.50%
JIPYKECTBO
1.2 Be3Harpaxkaenue OaHka Jemno3urap 12 569 6426.43 0.26%
1.3 Takcu 3a [|JI, KOH 1481 757.22 0.03%
1.4 Onmut 4200 2 147.43 0.09%
1.5 Jlpyrn 1304 666.72 0.03%

Pazxonute, cBbp3aHu ¢ AeiHOCTTa Ha qOoroBOpHUS (PoHx 3a 2025 1., ca B pasmep Ha 156 055
neBa (79 789.65 eBpo) u mpencrtaBisiBaT 2.82% OT CpeJHOTOIUIIHATA HETHA CTOWHOCT Ha
aktuBuTe Ha @oHpa Ha romumiHa Oa3a. ['OJWMIIHO BB3HATpaKICHUE HA WICHOBETE HA
YOpPaBUTEITHUTE W HAa KOHTPOJIHUTE OpPraHd Ha YIPaBISBAIIOTO ApYykecTBO 3a 2025 1. e B
pasmep Ha 146 xwi. nesa (75 Xui1. eBpo).
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% om
. Cmoitnocm Cmoiinocm cpeoHnozoouwiHama
Paszxoou 3a oeithocmma -
(nesa) (espo) CHMOUHOCM HA
aKkmueume

1. Hedpunancosu pasxoan 156 055 79 789.65 2.82%
1.1 Be3narpaxkaenue 3a YpasisBaioTo 138 258 70 690.19 2.50%
JIPYKECTBO
1.2 Be3Harpaxkaenue OaHka JAemno3uTap 11079 5 664.60 0.20%
1.4 Onut 4200 2 147.43 0.08%
1.5 ipyru 730 373.24 0.01%

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

[IpaBunara na JJ® ,,Cenext Permonan‘ mospossiar muBectupane A0 10% oT akTuBUTE Ha
®oHpa B J5UT0BE HA JIPYTM KOJCKTHMBHU WHBECTUIIMOHHHM CXeMH. MHBeCTUIIMHMTE B aKIMK Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THUI Ca BKIIOUEHU HA OO0 OCHOBAHWE B
JIOITyCTUMUTE UHBECTUIIUH B aKIIMH, ThPI'yYBaHHU Ha PETyJIMPaH masap.

K®M kpast Ha 2025 r. @oHABT MM HHBECTULIMH B O0pcoBO ThpryBanu Gouaose (ETF) B pazmep
Ha 396 820.35 neBa (202 891.02 eBpo) — 6.50% ot akTuBuTe Ha DOHA.

2.16. Hugpopmauus omnocno Ilonumuka 3a ode3neuenue u peuneecmupane Ha RAPULHO
obe3neuenue

Y] ,,Cenext Acer MenumxmbHT EAJL /Y ]I/ npuema u npunara [Tonutrka 3a o6e3nedenne
U peuHBeCTHpaHe Ha mapuyHo oOe3neuenue /[lonmutuka/ ¢ 1en periiaMeHTHpaHe pefa 3a
ompefieNisHe Ha pa3Mepa Ha W3MCKBAHOTO OOE3MEYeHHE MPU HU3MOJI3BAaHE HA TEXHUKU 3a
edexTuBHO ymnpapieHnue Ha noptdeina Ha D ,,Cenext Pernonan® /JJ®/ u cknrouBaHe Ha
CHENKU C M3BBHOOPCOBO THPTYBaHU [EPUBATHBHU HWHCTPYMEHTH, KaKTO W IOCIEIBAIIOTO
CJIE/ICHE U YIIpaBJICHUE HAa CTOWHOCTTA HA 00E3TMEYECHHETO.

PuckoBara excnosunus Ha JI® 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 TparoBere mo wi. 45 u 46 3[AKMUCATIKUA.
Benuku aktuBu, nonydenu ot J{® B pesynraT Ha HM3MOJI3BaHE HA TEXHHUKHU 3a €(EKTUBHO
yIpaBlieHUE Ha MopTdeiina, ce pasriiexaar KaTo o0e3rneyeHne u OTroBapsT Ha MOCOYEHUTE TI0-
JI0JTy KPUTEPHH.

B ciyuaure, koraro 3a JI® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBU (PMHAHCOBU JIEPUBATH U
Ce M3I0JI3BAaT TEXHUKM 32 €(EeKTUBHO YIpaBlieHHE Ha MopTdeina, BcIko obe3neueHue,
M3M0JI3BaHO 34 HaMaJsIBAHE Ha PHUCKOBATa €KCIIO3MIMSA KbM HACpPENIHATa CTPaHa, MO BCAKO
BpEME OTTrOBapsl Ha CIIEAHUTE KPUTEPHUH, KaKTO ca onpeeseHn B Hacokure 3a KOMIETEHTHUTE
opranu u Apyxecrata, ynpasissamu [TKATIIK:
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1.1.JIMKBUAHOCT - BCSKO 00€3Me4YeHue, KOETO HE € IOJIyY€HO B MapU4yHU CPEICTBA,
cJIeiBa J]a MMa BUCOKA JIMKBUAHOCT U JIa C€ ThPryBa Ha PETYJIUPaH Ma3ap Wik B MHOTOCTpaHHA
cucTeMa 3a THProBHs C NIPO3PAYHO OIpENeNIssHE Ha LEHWTe, Taka 4e Ja MoXe Ja Oble
npojaZeHo Obp30 Ha ILieHa, OJM3Ka JJO OCTOMHOCTSIBAHETO MPEAW MPoAakdarTa; MoJy4yeHOTO
obe3mnedyeHue ciie/iBa J1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU;

1.2. OueHsiBaHe - TOTYy4EHOTO 0Oe3MeueHue cie/iBa 1a ObJe OIICHSIBAHO HAW-MaJIKO eIHH
BT Ha JIEH U aKTUBH, IIOKa3Bally ToJIIMa U3MEHYMBOCT Ha IEHATa, HE cJIe/lBa Jja ce IprueMar
KaTo 00e3MeyYeHne, OCBEH aKo HE ca MPEABHICHH JOCTaThbUYHO KOHCEPBAaTHMBHH PAaBHUINA HA
€BCHTYaJIHU 3aryou;

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

1.4. Kopenauus - 00e31e4eHneTo, Moly4eHo OT KOJIEKTUBHATa MHBECTULMOHHA CXEMa,
ciezBa 1a ObJ1e U3/1a/ICHO OT CyOEeKT, KOMTO € HE3aBUCHM OT KOHTpAareHTa 1 OT KOHTO ce 0YaKBa
Jla He TPOSIBU CUJIHA 3aBUCHMOCT OT PE3YJITAaTUTE OT AEHHOCTTA Ha KOHTPAreHTa;

1.5. IuBepcuduranus Ha 00€3MEYCHHETO - O0E3MEeUeHHeTo cieasa Jjga Objae
JUBEpCU(GHUIIMPAHO 10 OTHOLIEHHWE Ha Jbp)KaBH, Ma3apyd U €eMHUTEHTH, KaTO PUCKBT 3a JaJcH
eMUTeHT He Hanaxebpigd 20% OT HeTrHaTa CTOMHOCT HAa AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTULMOHHA CXEMa;

1.6. PuckoBete, cBbp3aHH C yIIPABICHUETO HAa 00E3MEUCHUETO — TE3U PHUCKOBE CIIE/IBA /1a
ca WICHTU(UIMPAHH, YNPABJIIBAHU U CMEKYEHHU IOCPEICTBOM IIpolieca 3a yNpaBlIeHHE Ha
pUCKa;

1.7.I1pu npexBbpisiHE Ha 571 MMOJIy4EHOTO OOe3NeUeHue ce Ibpxku OT Jleno3uraps Ha

HD;

1.8. I® Morxe 1a NpUCTBIIM KbM U3I'BJIHEHUE BbPXY MOJIYYEHOTO 00€3MEeUeHHE 110 BCAKO
BpeMe 0e3 1o30BaBaHe Ha HACpEIIHATa CTPaHa WK OJ00peHHe OT Hes;

1.9.HenapuuHoTo o0e3neueHre He MOXKE J1a ce MpoJiaBa, PEMHBECTHPA WM 3ajiara;

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

a) BJIOXKEHO Ha JIeNO3uT B Juiie mo wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [ICHHU KHUKA;

B) M3IOJI3BAHO 3a IEJIUTe HA OOpaTHH Pero CHENKH, IPU yCIOBUE Y€ CAEIKUTE ca C
KpPEeIUTHH WHCTUTYIIUH, KOUTO ca 00EKT Ha MpyJeHIHAICH Haa30p, U ye J{dD Moxe 1mo BCKO
BpeMe /1a OJIy4YH 00paTHO ITbJIHATA MapUYHa CyMa 3a€/IHO C AbJDKUMUTE JIUXBY;

I') MHBECTUPAHO B KPAaTKOCPOUYHU (POHJIOBE HA NMApUUHUS Ta3ap.

V]I npuema 1 npuiara U3Mnoja3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenta Ha U3MOA3BAaHETO MY € JOIIBJIHUTEIIHO HAMaJIsIBaHE Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HamalliBaHE Ha CTOMHOCTTa Ha IMO3ULUATA,
NoJIy4eHa KaTo o0Oe3ledeHue, Mpu HeOYaKBaHU ChbOUTHS OT KPEAUTEH XapakTep, CBbP3aHH C
€MUTEeHTa Ha (PMHAHCOBUTE UHCTPYMEHTH, NIOJyUYeHHU KaTo oOe3neueHne, HacpelHara crpaHa
1o 6GOPCOBH U M3BBHOOPCOBHU CJIENKH, KAaKTO U JIbPXKABUTE, B KOUTO T€ U3BBHPIIBAT JCHHOCT.
[TpouenThT Ha nomycTUMH OTKJIOHeHHUs (haircut) ce mpucmaga oT mazapHaTa CTOMHOCT Ha
HOJYYEHOTO 00e3neueHHe.

Hugara Ha npoueHT Ha nonyctuMuTe oTKI0HeHus (haircut) 3a ChOTBETHUTE KJIACOBE aKTUBU
CE OIPENEIAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPH, OTYMTANKH BOJIATUIHOCTTA UM
[IpY HOPMAJTHU WM HEOJaronpusaTHU Ma3apHu yciaoBus. OnpenesssHeTo Ha HUBaTa Ha MPOLIEHT
Ha jgomyctumure oOTkJIoHeHHUs (haircut) ce u3BbBpIIBa MpM cla3BaHe Ha MPUHIMIA Ha
KOHCEPBATUBHOCTTAa B KOOpJMHALMSI C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIEPUBATUBEH MHCTPYMEHT, KaTO C€ B3€Ma I10J BHMMAaHME BCEKM WHJIMBHUIYAJEH CIIydail.
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VYcTaHOBEeHHTE HHMBAa MOTaT Ja BapHpaT B 3aBHCUMOCT OT JOTOBOPEHHTE YCJIOBHUS II0
o0e3neueHneTo 1 npeobiagaBamara nazapHa IpaKTHKa.

[TonuTHKa 3a peMHBECTHpaHE HAa MAPHUYHOTO 0Oe3NeueHne

1. Tlapuynoto oOe3meueHNe Ce€ WHBECTUPA, KATO C€ Cra3BaT MNPUHIUINTE 32
nuBepcu UK, MPUIOKUMU KbM HETTAPUIHOTO 00€3IIEYCHHE;

2. TlapuynuTe CcpencTBa NpHUETH KaTo oOe3leueHue, Moratr ja ObJaT WHBECTHpPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HemapuunoTo obOe3mneueHne He MOXKeE Ja ce MpojaBa, PEMHBECTHPA WIIH 3aJlara;

4. Ilo BpemMe Ha nelictBue Ha jgoroBopa [1d He Moxke aa mpoaaBa (hUHAHCOBUTE
WHCTPYMEHTH, MIPEAMET Ha IOTOBOPa, MPEAN HacCpellHaTa CTPaHa Jia € YIpa)KHUIa MPaBOTO CH
WIM KPaHUAT CPOK 3a OOPATHOTO M3KYIyBaHE Ja € M3TEKbJ, OCBEH aKO Ts HE pasloJara C
JIPYTH CPEJCTBA 32 U3IIBIHCHUE Ha 33bJDKEHUETO CU 10 JOTOBOPA; MPEIXO0IHOTO U3PEUCHUE
HE Cce MpuJjiara B ciay4yauTe, KoraTo HacpelHaTa CTpaHa He € M3II'bJIHUIIA CBOU 3a/IbJKEHUS 110
JIOTOBOpa 3a pEro CJIelKa U ChIJIaCHO JOrOBOpa HEM3II'BIHEHHETO JaBa mpaBo Ha D na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroifHOCTTa Ha CKJIIOYEHHUTE perno caenku ot [P He TpsOBa na BB3MPENATCTBA
U3MTBIHEHUETO Ha 33IbJDKEHUETO 1 M0 BCAKO BpEME J1a U3KYIyBa 0OpaTHO ASJIOBE CH MO HCKaHE
Ha TEXHUTE MPUTEKATEIH.

IIpu npoueca 1o ynpasiieHue Ha pUcKa, pyKeCTBOTO 1€ U3I10JI3Ba IIPOLIEC HA YIIPABICHHUE
Ha pHUCKa, KOMTO Ile My MO3BOJIM 3a€AHO C NOPT(OIMO MEHUKBPA /1a ClIeAU U U3MepBa 10
BCSKO BpEMC pHUCKa HAa MO3UIMUHUTE, U3MOJ3BAHETO HAa TCXHHUKHU 3a 6(1)GKTI/IBHO YIpaBJICHUC Ha
noptdeiina, ynpaBieHUeTO Ha 00e3MeUYeHusATa U TEXHUS IPUHOC KbM OOLIMS PUCKOB POl
Ha J1®. JIpy>kecTBOTO UK NOPTHOJINO MEHUKBPBT 1€ U3I0NI3BAT, aKO € MPHII0KUMO, ITPOLIEC
3a TOYHA W HE3aBHCHMa OIIEHKAa Ha CTOMHOCTTa Ha BCUYKHM M3BBHOOPCOBU JepuBaTHBH. [Ipn
WHBECTUIIMM BBB (UHaHCOBUTE nepuBatd, [P TpsOBa na mpuiara mporec 3a TOYHA M
HE3aBUCHMa OLIEHKA Ha CTOMHOCTTa Ha M3BBbHOOPCOBO THPI'yBaHU J€PUBATUBHU HHCTPYMEHTH.
OO0mara puckoBa €KCIO3HIMS CE U3YHMCIIABA KaTO C€ B3UMa IIPEBUJL HACTOSILATa CTOMHOCT Ha
OCHOBHMTE aKTUBH, PUCKA OT KOHTpAreHTa, ObJCIUTe Ma3apHU IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JMKBUAMpPaHe Ha no3unuute.llpym 1oMCKBaHE OT HWHBECTUTOPA,
VYnpaBiasgBamoTo JpY>KECTBO 1II€ MPeAoCcTaBs JONBIHUTEIHA HHPOpPMALUs OTHOCHO
KOJIMYCCTBCHUTE OTpaHUYCHHA, IMPUJTIAaraHu B YHOPABJICHUCTO Ha pUCKaA 3a I[q), METOAUTE,
u30paHu 3a TOBa, M TOCIEIHUTE IMPOMEHH B PHUCKOBETe M JOXOAHOCTTa HAa OCHOBHHTE
KaTeropul MHCTpyMEeHTH. Ta3u JonmbJIHMTENHA HHpOpMAIMs BKIOYBa HHBaTa Vak,
onpenenenu 3a 1P, ako u3osi3Ba TakMBa MEPKHU 3a yIIPaBICHUE HA PUCKa.

C uen ympaBneHue Ha pucka, cBbp3aH ¢ noszuuuutre Ha D ,,Cenekt Pernonan® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3UUCIISABA 00IIa PUCKOBA €KCIIO3HIIHS TI0 METO/Ia Ha TTOETUTE
3a1bJKEHUS1, KaTO BUHArU C€ CMa3Ba OTPaAaHUYEHHUETO TS J]a HEe HA/IBUIIIABA HETHATAa CTOMHOCT
Ha aktuBuTe Ha J[D, KakTO W OrpaHWYECHHSATA 3a KOHIIEHTpalus, rmocoueHu B Hapenda
Ned44/20.10.2011 r. 3a U3MCKBaHMUATA KbM JIEHHOCTTA Ha KOJEKTUBHUTE MHBECTUIIMOHHH CXEMH,
YIpaBISBAIIUTE APYKECTBA, HAIMOHAITHUTE WHBECTHUIIMOHHH (OHIOBE, alTEPHATHBHUTE
WHBECTUIIMOHHU (DOHJIOBE U JTUIATa, YIPABISBAIIN aNTePHATUBHU UHBECTHIIMOHHU ()OHIOBE.

Ot Hauvanoro Ha AeWHOCTTa cu 10 Aarara Ha [Ipocmnekra BkiItounTenHO, POHABT HE €
CKIIIOYBAJI XEKUPALU CHEJIKM WM U3BBPIIBAJA APYr THUI OIl€paluud C JIE€pPUBAaTUBHU
(MHAHCOBH MHCTPYMEHTH C MHBECTUIIMOHHA LIEJ.
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Wudopmanus 3a mpoiieca 3a ynpapJieHHE Ha PUCKa ce IIPE0CTaBs IIPH IOMCKBAHE Ha aapeca
Ha yrnpaBiieHue Ha J[pykecTBoTO.

2.17. Hugpopmayuna omnocno namepenuemo na @Donoa oa u3nonN3zea 3a6UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocovenu 6 4. 46, an. 1 3/IKUCIHIIKH

YpaBisBaloTo JpYKECTBO HE Bb3HAMeEpsiBa Ja Moj3Ba BbB POH/IA 3aBUIICHU OTPaHUYCHUS
3a quBepcudUKaIms, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKNA.

3. JIENO3UTAP

1. 1 -
3.1. Haumenosanue unu 6uo, RPaGHO-0OPZAHU3AUUOHHA (popma, cedanuuie u 21ABHO
ynpaenenue, aKo e paziuiHo om ceoanuuiemo

VYnpasnsasaiorto [dpyxectBo e uzdpaio 3a Jlenozurap Ha JloroBopaust @ona Trproecka 6aHka
“lOpobank bearapus™ A/l (banka Jlenmosurap) , rp. Codus.

Henosurapsar e 6anka “lOpoGank bwarapus™ AJl, yupenena mpe3 1991 r., u mputexapa
munensus Ne b 05/02.04.1991 r. , u3ganena ot BHb u aktyanusupan JuIeH3 3a U3BbPIIBAHE
Ha 0aHKOBa JeWHOCT chriacHo 3anmoBeq Ne PJ[22-2252 ot 16.11.2009 r.

“Opobank bearapus” AJl e cbe cemanumie u aapec Ha ynpasneHue: rpaa Codus, paiioH
,Burtoma®, yi. "OkonoBpbered mbT" Ne 260, BnrcaHa B ThproBckus peructbp Ha Coduiicku
rpajacku cba 1o ¢pupmeno aeno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma tenedon: (02) 8166 215, dakc: (02) 9888 191, enextponeH aapec (e-mail):
custody(@postbank.bg, Untepuer crpanuna (website): http://www.postbank.bg .

Jeno3uTapsr e 1bXKeH aa:

1. ocurypu, 4e M3/1aBaHETO, Mpojaxkbara, oOpaTHOTO M3KYyNyBaHe W O00E3CHMIIBAHETO Ha
nsnoBere Ha DoH/A ce U3BBPILIBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBunara Ha DoHfa;

2. ocurypu, 4e CTOMHOCTTA Ha JsutoBeTe Ha DoHa ce n34ncsaBa Ipy ClIa3BaHETO Ha 3aKOHA
u [IpaBunarta Ha ®oHpa;

3. oChbIIECTBSBa pEAOBHA IPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJST
YIPaBJISBALIOTO JIPY>KECTBO U JICMO3UTAPAT 3a akTuBHTE HA DOHMA, a B ciydanuTe no wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOAM TPETOTO JIUIIE;

4. ocurypu mnpeBexJiaHe B OOMYaiiHUTE CPOKOBE Ha BCUUKH MAapUYHU CPEACTBA B 0132 Ha
®onja, MPOU3TUYAIIH OT CAEIKH C HEMHU aKTUBH;

5. ocurypu, ye 1oxoabT Ha POHJA ce pa3npeaens B ChOTBETCTBUE ChC 3aK0Ha U ¢ [IpaBunara
Ha ®oHpa;

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

7. ochlllecTBABa NPOBEpPKA AAIM YHIpaBIaBamoTO JpyXkecTBO € MNpHeno W BBHBEIO
IIPOLEAYPH 3a MPOBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jeno3nutapsAT M3NbaHABA U APYTH 330bJIKEHUS, IPOU3TUYAILMA OT 3aKOHA U JOTOBOPA IO
ui1. 46 ot IIpaBunarta Ha @oHpa.
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Jleno3uTapsAT oT4MTA OTJAEIHO aKTUBUTE HA DOHJIA OT COOCTBEHUTE CH AKTUBH U OT IPYTUTE
KJIMEHTCKU aKTUBHU. Jleno3uTapsaT He OTroBaps 3a 3abJDKEHUITA CH KbM CBOUTE KPEIUTOPH C
axtusute Ha DoHpa.

Jeno3urapsat orroBaps npex PoHma U npuTexareanTe Ha asuiose B Jloroopaus @oHx, 3a
BCUYKU BPEIH, IPETHPIIEHH OT TSX, B PE3yJITAaT OT HEU3II'BJIIHEHUE HA 3aIbJDKEHUATA OT CTpaHa
Ha Jleno3urtapst winu Tperoto aune no wi.37a or 3JAKMCAIIKU npu 3aryba Ha ¢punancoBu
MHCTPYMEHTH 10| IIONEYUTEICTBO, BKJIFOUATEIHO OT HEIbIHO, HETOYHO U HECBOCBPEMEHHO
U3IIBJIHEHWE, KOraro TO €€ JAb/DKM Ha MPUYMHM, 3a Kouto Jlemosurapst OTroBaps.
[TputexxaTennuTte Ha JAI0BE MOTaT 1a THPCAT OTTOBOPHOCT OT Jleno3uTaps Npsiko UM KOCBEHO
4pe3 YIpaBIsIBaILlOTO IPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha IPaBOOTHOLIEHUETO MEXIY
0aHKaTa Jeno3uTap, yrnpasisBalloToO APYKECTBO U IPUTEKATEINUTE HA ASIIOBE.

B ciyuaii Ha 3ary0a Ha HAKOH OT (UHAHCOBUTE HHCTPYMEHTH 107 HETOBO MOTIEYUTEIICTBO
Jleno3uTapsAT Bb3cTaHOBsIBAa Ha PoHJ1a GUHAHCOB MHCTPYMEHT OT CHIIMS BUJ UM MapUYHATA
MY PaBHOCTOMHOCT 0€3 IpeKOMepHO 3a0aBsHe.

Jleno3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JIOKake, 4e Te ca BCIEACTBUE Ha
BBHIIIHO CHOUTHE, KOETO € M3BbH HETrOBUS KOHTPOJ M YUUTO MNOCIEAULIM ca HEU30ekKHU
HE3aBHCHUMO OT IIPEAIIPUETUTE MEPKH 3a NIPENOTBPATABAHETO UM.

Heno3urtapsat orroBaps npea PoHaa U npea NPUTEKATEIUTE HA ASIIOBE 32 BCUUKH JPYTH
MPETHPIICHA OT TAX BPEIU, IPUUUHEHH B PE3yJITaT Ha MPOsSBEHA HEOPEKHOCT UM YMHUIIICHO
Heu3NbJIHEHUE Ha 3aabbkeHusta Ha Jlenosutaps no 3AKWCHIIKU ot cinyxurenu Ha
Jeno3uTtaps Wi 4JICHOBE HA YIPABUTEIHUTE UM KOHTPOJIHUTE MYy OpPTaHH.

Jlenerupanero Ha mpaBomoinus 1o pena Ha wi. 37a ot 3JAKMCIIIKN He ocBoOOXMaBa
Jeno3utapsi OT ropenocoYeHuTe OTroBopHOCTH. OTroBOpHOCTTA Ha Jlerno3utaps He MOXe Ja
C€ U3KJII0YBA WM OFPAHMYABA ChC CIIOPA3yMEHHE.

[IpuTexarenure Ha IA7I0BE MOTraT Ja THPCAT OTTOBOPHOCT OT Jlemo3uTapst MpsSKO WU
KOCBEHO 4pe3 YIpaBisiBaIIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJAM J0 M3IUIALIAHE HA
o0e3meTeHns, KOWUTO BeYE ca U3IUIATEHW, WIW [0 HEPABHOCTOMHO TPETHPAHE Ha
MpUTEXKATEIIUTE HA Js710BE BbB DOHA.

Jleno3uTapsAT OCUTypsiBa M Tpuiara aJeKBaTHU U €()EKTUBHM BBTPEIIHU KaHAIH M
MPOLIEYPH 3a MOJIaBaHE HA CUTHAJIU OT CIY>KUTEIUTE CH 3a JEHCTBUTEIHHU WM Bb3MOXKHU
HapyIIEHUS HAa TO3U 3aKOH M aKTOBETE IO MPUJIATaHETO MY.

Jleno3utapsaT HE MoXKe Ja ObJe €IHO U CBhIIO JMIE C YIPaBISIBAIIOTO JPYKECTBO Ha
KOJICKTMBHATa UHBECTULIMOHHA CXEMa.

Jleno3utapaT W YHOpPaBISBalIOTO JAPYKECTBO BHUHArM YJIOBJIETBOPSABAT CIICTHUTE
W3UCKBaHUS:

1. HUKOM He MOXe eIHOBpeMEHHO na ObJe WIeH Ha YyHpaBUTEIHHMS OpraH Ha
YnpasisBamoTo ApyKECTBO U CIyKUTEN Ha Jlenmo3uraps;

2. HUKOW HE MOXE €IHOBPEMEHHO J1a Ob/Ie YWICH Ha YIIPaBUTEITHHU opraH Ha Jlemo3uTtaps
Y CIIy>KUTEN Ha Y IIPaBISIBALIOTO IPYKECTBO;

3. KOrato YNpaBHUTEIHHUAT OPraH Ha YIPaBISIBAIOTO JIPY’KECTBO HE € HATOBAPEH C
HAJ30pHU (DYHKIIMU B JPYXKECTBOTO, HE TIOBEUE OT €HA TpeTa OT YWICHOBETE HA OpraHa Ha
JIpYKECTBOTO, HATOBAPEH C HAJA30pHHU (PYHKIIMH, MOTAaT €IHOBPEMEHHO J1a ObJaT WIEHOBE Ha
YOpaBUTETHUS OpTaH, Ha OpraHa, HAaTOBApEH C HAJI30pHU (DYHKIIMH, WU J]a ca CIYKUTETH Ha
Heno3uraps;

4. KOrato ynpaBUTEITHUST OpraH Ha /leno3uTaps He € HaTOBapeH C HAA30pHU (PYHKITHH TTPH
[Jeno3uraps, He MOBeUYE OT €JHA TPETa OT YICHOBETE HAa OpraHa Ha Jlemosuraps, HaTOBapeH C
HAA30pHU (YHKIIUHM, MOTaT Aa OBJAT €IHOBPEMEHHO YIIEHOBE HA yNPABUTEIHHS OpraH Ha
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YpaBisBaloTo JpYKECTBO, HAa OpraHa Ha YIPaBisIBalIOTO JPY>KECTBO, HATOBApEeH C
Ha/130pHU (YHKIIMH, UITH J]a ca CIY>KUTEIN Ha YTIPaBISABALIOTO APY>KECTBO.

K®M narara Ha nsrorBsne Ha [IpocnekTa HE ca M3BECTHU WM MICHTUDUIIUPAHU KOHPIUKTH
Ha uHTepecu Mexay Jleno3uraps u YnpasisapaiioTo [[pyxkxecTso.

3.2. Ocnoena oeiinocm

CpIu1acHO CKITIOUEHHS TOTOBOP MEXKIY Y paBisBauioto [[pyxecTBo, 1eicTBaIIO 3a CMETKA Ha
®oHpa, oT eqHa cTpaHa, u bankara Jleno3urap, ot Apyra crpaHa, ocjieAHarTa 1€ OKa3Ba Ha
,,Cenekt Pernonan cieaHuTe OCHOBHH YCITYTH:

(a) cpxpaHeHnue Ha nmapuyHu cymu Ha JloroBopHust oHn;

(0) u3BBpILIBaHE HA BCUUKH 0€3KaCOBH IJIalllaHUs OT UMETO U 3a cMeTKa Ha DoHja;

(B) BojeHe Ha Oe3HATMYHN (PMHAHCOBU MHCTPYMEHTH, IpUTEkKaBaHU 0T DOH/IA 1O MOACMETKA
Ha/B peructbpa Ha bankara [lenosutap B “Llentpanen nenosutap” AJl, BHb wiu B npyra
WHCTUTYIIUS;

(T) chXpaHeHue Ha HaJTMYHU (PUHAHCOBH UHCTPYMEHTH Ha DoHa;

(1) cbXpaHeHUe Ha YIOCTOBEPUTEITHU JOKYMEHTH 3a Oe3HATMYHN (PUHAHCOBH MHCTPYMEHTH U
JIpyru TOKyMeHTH Ha JloroBopHus GoHI;

() u3BBpILIBAHE HA APYTU YCIYTH, TOCOYEHHU B JJOTOBOPA, UITK 32 KOUTO € 3aIbbkeHa bankara
Jleno3utap chriacHO 3aKOHa, WM 32 KOUTO CE€ IOCTUTHE CIOpa3yMEeHHE OT CTPaHHUTE I10
JIOTOBOpA 3a JIeTI03UTapHu yciayru. bankara /leno3utap cbxpaHsiBa akTUBUTE U JOKYMEHTUTE
Ha ®onpa Ha HeroBo uMme. bankara /leno3uTap ochliecTBsiBa 001 KOHTPOJI BbPXY H3JaBAHETO
(mpoxaxkbara), 00paTHOTO M3KYMyBaHE U 00€3CUIIBAHETO Ha JsiyoBeTe Ha JJoroBopHust Doup,
KaKTO ¥ ChOMpaHETO U M3MOJI3BaHeTO Ha mpuxoaute Ha DoHaa Aa ObJe B ChOTBETCTBHUE ChC
3aKoHa U HerosuTe [IpaBuia, KakTo U J1a Ciely Jaly Bb3HArpakJeHUETO Ha Y IIPaBIIABAILIOTO
Jpy>kecTBO € H3YUCIIEHO U IJIaTEHO B ChOTBETCTBUE ChC 3akoHA U [IpaBunarta Ha ®onja u nanu
€ CIa3eHo 00LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara Jlenmo3uTap €Xe€JHEBHO KOHTPOJMpA M3YUCIISIBAHETO HA €MHCHUOHHATa CTOMHOCT W
1eHaTa Ha 00paTHO U3KyITyBaHe Ha JsuioBeTe Ha ,,Cenekt Pernonan®.

,»Cenekt Permonan 3arurama Ha bankara [lemosutap 3a aAeHOcTTa U 1O J0TOBOpA
€XKEeMEeCEeYHO TBBPJI0 Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH U KOMHCHOHU 3a TpaHcdepu
Ha aKIUW U OOJUTAINK, U JPYTH BUIOBE YCIYTH ChIIIacHO Tapuda, mpeacTaBisiBaiia 4acT OT
JIOTOBODA.

HoroBopbT ¢ bankara [lemo3urtap e ckitodeH 3a cpok oT 1 (eqHa) roauHa, CUMTaHO OT
MIOJIy4aBaHETO OT YIpaBisBamoTO JIpy»eCTBO Ha pa3pelICeHHETO 3a OpPraHW3UpaHe H
ynpasienue Ha @onaa u BrrcBaneTo Ha @onja B peructbpa Ha KOH. Ako 1o 90 (neBeraecer)
KaJICHIApHU JHU NMPEIU U3THYaHE Ha CPOKa Ha JEWCTBUE HA JOrOBOpPA HUTO €/1HA OT CTPAHUTE
HE U35BU IIMCMEHO JKEJIAHWE 3a HEroBOTO IIPEKPATsIBaHE WM IIPOMsSHA, TOM CE€ CUHUTA
ABTOMAaTUYHO MPOABIDKEH 32 CHILUS CPOK U MPH ChIIUTE yciIoBUA. JloroBopbT MoOXke Ja Obae
IIPEKpaTEH 10 B3aUMHO CBIVIACHE HA CTPAHUTE, U3PA3€HO B IUCMEH BUJI WK €IHOCTPAHHO OT
BCSKa OT CTPaHUTE, C TPUMECEYHO MHUCMEHO NIPEAN3BECTHE; ITpU NIpeKkpaTsiBaHe Ha DoHa; TpU
npeKpaTsBaHe, OTHEMaHe Ha JIMIeH3a WK 00sBsIBaHe B HeChcTosTenHOCT Ha Y /] ,,Cenext Acer
MenumxmbaT EAJl; mpu oTHeMaHe Ha JHIIEH3a WM OOSBSBAaHE B HECHCTOATEITHOCT HaA
bankara [lenmosutap; npu otHeMaHe oT crpaHa Ha K®H Ha u3maneHoro paspemieHue 3a
opraHusupane W yrnpasiieHue Ha Ponpaa; npu usmeHenne or bHb Ha nunen3a na bankara
Jleno3uTap, KaTo M3KIIOYBAHE WJIM OTPAaHUYABAaHE OIPEICIICHU JEHHOCTH, HEOOXOAMMHU 32
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M3NBJIHEHUETO HA JAENO3UTapHU yciyrd. B ciydail Ha mpekpatsBaHe Ha jaoroBopa bankara
Jeno3utap npexBbpIis ChbXpaHSIBaHUTE OT Hesl akTUBU Ha ,,Cenekt Pernonan®, KakTo U BCUUKHU
HEOOXOJUMHU JIOKYMEHTH Ha TOCOYEH OT YmpaBisBamoro J[pykecTBO U 0400peH ot
3amectHuk-npeacenarens Ha KOH nos Jlenosurap.

Cnucvk Ha auyama, Ha Kouno ca 0eﬂe2upaHu d)yHKZ{MM no CbXpaHeHue u eeeHmyajiHume
KOH(Z)JZMKWZM Ha unmepecu, Koumo moczam 0da 6b3HUKHAM OM MO8d 0eﬂezupane

bankara Jlenmo3urap u3noi3Ba yciiyrure Ha OaHku nojajaeno3utapu. Kem natata Ha u3rorBsiHe
Ha To34 npocnekT bankara Jleno3urap u3nos3Ba cIeIHUTE NOIEIO3UTAPH:

1. Clearstream Banking S.A., Luxembourg;

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

4. Stopanska Banka AD, Skopje, Macedonia;

5. Citibank Europe Plc, Dublin - Romania Branch.

K®M nararta Ha nsrorBsne Ha [IpocnekTa He ca M3BECTHH WM MICHTU(DUIIUPAHU KOHPIUKTH
Ha UHTEPECH CBBP3aHU C M3MOJI3BAHETO HA YCIYTUTE Ha OAHKU MOICTIO3UTAPH.

[Tpu nouckBaHe Ha MHBECTUTOPUTE 1€ ObJe MPEeJOCTaBeHa aKTyalHa MH(POPMaLUs OTHOCHO
JaHHU 3a uaeHTudukanus Ha bankaTa Jleno3urap u onrcanue Ha HEWHUTE 3aIbJDKCHHS U HA
KOH(IMKTUTE HAa MHTEPECH, KOUTO MOraT Ja Bb3HHMKHAT, KaKTO W ONUCAaHME Ha BCHYKHU
GYyHKIUM [0 ChbXpaHEHHe, Aenerupanu ot bankara Jleno3urap, CIMChK Ha JUIaTa, HA KOUTO
ca JlellerMpaHy WM TpefeierupaHy (YHKLIMU, U €BEHTYaJHUTe KOH(IMKTH Ha HHTEpECH,
KOWUTO MOTarT Jja Bb3HUKHAT OT TOBA JEJIETUPAHE.

4. KOHCYJITAHCKH ®UPMU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 110 10I'OBOP

I[OFOBOpCH cDOH,Z[ ,,CGJ'ICKT Perunonan ne nojiydyaBa CbBCTU 11O AOrOBOP € KOHCYJTAHTCKH
q)HpMI/I HJIM BbHIIHU KOHCYJITAHTHU, CbOTBCTHO HE U3ILJIalla Bb3HAIrPAXKACHUA OT aKTUBHUTEC CH.

5. AH®OPMALIUSA OTHOCHO OPIAHMU3BALMATA HA IIVIAIIAHUATA B
ITOJI3A HA NIIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U TIPEJOCTABSHE HA UHOOPMALIUA OTHOCHO ®OH/A.

CernacHo IlpaBunmata Ha [loroBopHus @oHA, TONW HE pasnpenens IOXOOU MEXIY
WHBECTUTOPUTE.

[MoprukuTe 3a 00paTHO W3KYyIyBaHE CE€ M3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKAa Ha
nHBectutopa B “Llentpanen nemozutap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYTICHU JSIOBE
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110 BB3MOXXHOCT B CPOK 710 3 paOOTHHU JHM CJe/ JIeHs Ha MoJaBaHe Ha IMopbhyUKaTa, HO HE T0-
KbCHO OT HOPMATHBHO OIMPEACIICHUS] MAaKCUMAJICH CPOoK — 10 10 JHM cien garara Ha moJaBaHe
Ha Tmopbukara. [[pJDKMMara cyma cpelry oOpaTHOTO HW3KYNEHHUTE JsUIOBE Ce 3arviaiia Ha
WHBECTUTOpA B 3-THEBEH CPOK OT JaTara Ha M3IM'BIIHCHUE HA TIOPhUKATa MO yKa3aHa OaHKOBa
CMETKa.

Horosopuust ®onn e yupenen npe3 meceny Mapt 2006 r. [TydnuunoTo npeaiarane Ha JsUI0BETe
Ha ®onna 3anouyna Ha 04.05.2006 r. Kem patata Ha IIpocnekta ca Haluie OJUTHPAHHU
rogunan ¢puHaHCOBH oTdyetw 3a 2006 r., 2007 r., 2008 ., 2009 1., 2010 1., 2011 T, 2012 1.,
2013 r.,2014 ., 2015 1., 20167T.,2017 1., 2018 1.,2019 1., 2020 ., 2021 T., 2022 1., 2023 T, ,
2024 r. n 2025 r., KaKTO ¥ OTYETH 3@ YIPABIECHUETO MO Wi. 33 OoT 3aKOHa 32 CYETOBOJCTBOTO
3a 2006 r., 2007 r., 2008 r., 2009 r., 2010 1., 2011 1., 2012 1., 2013 1., 2014 1., 2015 1., 2016
r.,2017r.,2018r.,2019r., 2020 r., 2021 r., 2022 1., 2023 1., 2024 1. 1 2025 1.

VYupasisBaioto J[pykecTBo exXeIHEBHO 00sBsABA HETHATA CTOWHOCT Ha akTHBUTE HAa DoHja:

- Ha BCHYKM “‘THIieTa”’, Ha KOUTO CE€ MpHUeMaT MOPBYKHTE 3a Mpojaakda W 0OpaTHO
HN3KYITyBaHC Ha JAJI0BC U CC OCBIICCTBABAT KOHTAKTUTEC C MHBCCTUTOPHUTEC U MMPUTECKATCIUTC HA
nsutoBe BbB DOH A,

- Ha MHTEPHET CTpaHMUIaTa Ha YmpasisBamoro [pyxectBo www.selectam.bg;

- HAa HMHTEpHET CTpaHUIaTa Ha bbirapcka Aconmanus Ha  YIpaBisBaIlUuTe

HpyxectBa(BAY Jl)- www.baud.bg;
- Ha MHTEPHET CTpaHMWI[a WwWWw.investor.bg.

lopumHUTe W MEXAWHHUTE OT4eTH Ha DoHAa, NOKJIAAUTE 3a AEHHOCTTa U OJUTOPCKHUTE
noknanu ce myonukysaT B peructbpa Ha KOH no wi. 30, an. 1 ot 3akona 3a Komucusira 3a
(MHAHCOB HAJ30p, U ca JOCTHITHU 32 HHBECTUTOPUTE HA CIIEHUTE MECTa!

- Ha BCHUYKM “THINETa”’, HA KOUTO C€ MpHUeMaT MOPBUKHUTE 3a Mpojaxkda u 0OpaTHO
U3KyIlyBaHE Ha JsJOBE M C€ OCBIIECTBSIBAT KOHTAaKTHUTE C HWHBECTUTOPUTE U
NpUTEKATENNTE Ha JsioBe BB DoHma

- B ueHTpanHus odpuc Ha ,,Cenext Acer MennmxmbHT EAJ] Ha anpec:
rp. Codust 1680, obm. ,,Kpacuo ceno”, Oyn. “buarapus™ Ne 58, Bxox C, et. 7, odpuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .

JMIe 32 KOHTAaKTU: Mupocinasa MaHosioBa

- Ha MHTEPHET CTpaHuIla: www.selectam.bg

6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTUIIUUTE

6.1. Pezyamamu om oeitnocmma na @onoa 3a npeouiHu 200uHu

1. IToptdeiin na @onna kpm 31.12.2025 1.

IIpoueHT ot

Texyuu (pMHAHCOBH AKTUBH IIpeoneHeHa CTOHHOCT B JieBa AKTHBUTE HA
DoHAa KbM
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KbM KbM KbMm 31.12.2025
31.12.2023 31.12.2024 31.12.2025
KanuranoBu neHHN KHHKA
1. BpArapcKu eMHTEHTH 203617736 | 2362321.48 2 898 413.88 47.48
2. YyKIeCTpaHHH E€MHUTEHTH 1196 240.11 1521 505.00 2242 211.17 36.73
IIpeonenena CTOMHOCT B €BPO arllcf;‘:['::zz ‘:;‘
Texkymu (pMHAHCOBH aKTHBHU pr—
Kbm Kbm KbM 31.12.2025
31.12.2023 31.12.2024 31.12.2025
KanuTajosu HeHHN KHIGKA
1. Bharapcku eMUTEHTH 1 041 080.95 1207 835.79 1481 935.48 47.48
2. Yy:KIeCTpaHHU eMHUTEHTH 611 627.86 777 933.15 1146 424.37 36.73

2. [Napwunu cpencTBa u 0AHKOBU JCTIO3UTH

. . IIpouenr or
CroiiHocT ¢ CroiiHocT ¢
Cpok Ha AKTHBUTE Ha
HATpynaHa HATpynaHa
JIeN03UTAa doHaa KbM
JuxBa (J1eBa) JuxBa (eBpo) 31.12.2025
12 Mecena 115 059.59 58 829.03 1.88
6 Mecera 101 514.67 51 903.63 1.66
1 mecer 150 944.30 77 176.60 2.47
Oo6mo: 367 518.56 187 909.26 6.02

Canporo mo pasruianiatenHata cMetka kbM 31.12.2025 1. e Ha croitHocT 30 129.21 neBa (15
404.82 eBpo) u mpencranisaBa 0.49% oT akTUBUTE HAa JOTOBOPHUS (OH].

Canpnoro o pazriamaTesHuTe cMeTkd KbM 31.12.2025 r. B uyy’k/Ja BajlyTa U NpeBaIyTUPAHO B
neBa e 554 523.59 nesa (283 523.41 eBpo) u nmpeacrasisaBaT 9.08% oT akTUBHUTE Ha TOTOBOPHHUS
donz.

3. lpyru akTuBu
KoM 31.12.2025 r. @ounsT uma B3eManus 3a 11 290.32 nB. (5 772.65 eBpo) unu 0.18% ot
AKTUBUTE.

4. ®uHaHCOB pe3yJTar
®unancoBuAT pesynraT kbM 31.12.2025 r. e neyan6a B pasmep Ha 1 120 xumn. aB. (573 xui.
€BpO).

Pasnpenenenne Ha MHBECTULMUTE MO OTPACId CHPSIMO OOIIMS pa3Mep Ha aKTUBHUTE, KbM
31.12.2025 r.

CekTop % OT aKTHBHUTE

PuHaHCU 22.31
UT 19.71
ETF 6.50
Wunyctpuansau 5.33
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CekTop % OT aKTUBHTE

Enepruen 4.72
AJICUIL 3.97
[loTpeOuTeacKH yCIyru 3.73
XOIaUHTH 3.69
3npaBeorna3BaHe 3.26
Marepuanu 2.96
Tpancnopt 2.55
[loTpeOUTENCKH CTOKU 2.39
Buneo Urpu 1.23
IlegaT n pekiiama 0.65
Typuzsm 0.62
KomyHannu yciyru 0.60
00610 84.22

bpoii gsioBe B oOpalieHre KbM Kpasi Ha TOAMHATa, KaKTO U Opoil Ha eMUTUpaHU, IPOJAJAECHU U
00paTHO U3KYIEHHU JSI0BE:

2025 2024 2023

Opoii gsmmoBe | cyma (J1B.) | Opoif qsutoBe | cyma (n1B.) | Opoit mstoBe | cyma (J1B.)

HeTnu akTuBH, moayiexariy Ha
pasnpezaeneHue Ha akLIMOHEPH,
MpUTEKABAIIX JAJ0BE C IIPaBO 5275112.1478 | 5004 956.40 | 5278 597.1200 | 4279 765.43 | 5268 802.8889 3577974.03
Ha 00paTHO M3KYITyBaHE B
Ha4yaJIOTO Ha Mepuoja

IlocThmneHus ot AsJI0BE € TpaBO

6 046.9937 7 000.00 3116.5593 3.000.00 19 358.3402 15 000.00
Ha 00paTHO U3KyITyBaHe
MskynyBane Ha JUUIOBE C IPABO | 4y 0043413 | 45708.57 6601.5315 6 202.80 9.564.1091 7207.95
Ha 00paTHO M3KYIyBaHE
HerHo ysemrienne (Hamanenne) | 5 o5 200c | 3870857 | -3484.9722 -3202.80 97942311 7792.05

OT CACJIKH C O4JI0BC

HeTHu akTuBH, noanexamy Ha

pasnpenencHue Ha aKIIHOHEPH,

MIpUTEKABAIIH JISLIIOBE C IIPaBO 5240 154.8002 | 6 085772.79 | 5275112.1478 | 5004 956.40 | 5278 597.1200 | 4279 765.43

Ha 00paTHO M3KYyIyBaHE B Kpast
Ha nepuojaa

2025 2024 2023
cyma cyma
(eBpo) (eBpo)

Opoii nsmoBe Opoii msmoBe Opoii nsmoBe | cyma (€Bpo)

Hernau aktuBm, mojjexamy Ha
pa3npeneneHre Ha akKIMOHEPH,
MpUTEKaBaIly JsJ0BE C IIPpaBo 5275112.1478 | 2558993.57 | 5278597.1200 | 2 188209.32 | 5268 802.8889 1 829 389.07
Ha 00paTHO M3KYITyBaHE B
HayajaoTo Ha NEpPHoJIa

IlocThrneHus ot JsJI0BE € IpaBO

6 046.9937 3579.04 3116.5593 1533.88 19 358.3402 7 669.38
Ha 00paTHO M3KYIyBaHE
skynyBaHe Ha JUUIOBE CTPABO | 1y 0043413 | 23 37042 6601.5315 317144 9.564.1091 368537
Ha 00paTHO M3KYIyBaHE
Herho ysenuuenne (HaManenue) | o oo 0006 | 979138 | 34849722 -1637.57 97942311 3 984.01
OT C/ICJIKH C JAJIOBE
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e

HertHu akTuBH, moyiexariy Ha

pasnpeneneHne Ha akIMOHEPH,

MPUTEXABAILH JISUIOBE C IIPABO

Ha 00paTHO W3KYyIyBaHE B Kpas
Ha Ieprosa

5240 154.8002 | 3111

606.22 | 5275112.1478

2558993.57

5278 597.1200

2 188209.32

MuHuMaiHa, MaKCUMallHA U CPEIHO TMpETeryieHa eMHCHOHHA CTOMHOCT M IIeHa Ha 00paTHO

HU3KYyITyBaHE:
B neBa:
Homunanua . EMucuonHna croiiHocT |  EMucHoHHaA cTOMHOCT Hena na
o Bpoit u3nanenun o0OpatHO
CTOHHOCT AToBe Ha 1 511 (32 cymu 10 Ha 1 511 (32 cymu MBKVITVBAHE
Ha | a0 a 100 000 18.) waz 100 000 71B.) yry
Ha 1 gan
2025 1 5240 154.8002 1.1847 1.1731 1.1615
2024 1 5275112.1478 0.9678 0.9583 0.9488
2023 1 5278 597.1200 0.8270 0.8189 0.8108
B eBpo:
Homunanna . EmucuonHna croiiHoct | EMucHoHHa cToitHOCT Hena na
. Bpoii u3nagenu 00paTHO
CTOMHOCT AToBe Ha | gs (3a cymu 70 Ha | js (3a cymu IAKVITVBAHE
na | a1 A 51 129.19 espo) naz 51 129.19 eBpo) yny
Ha | gsin
2025 0.51 5240 154.8002 0.6057 0.5998 0.5939
2024 0.51 5275112.1478 0.4948 0.4900 0.4851
2023 0.51 5278 597.1200 0.4228 0.4187 0.4146
B neBa:
MuHnumansa Makcumanna Sﬁ:ﬁ;:ﬁpzi} MunumanHa Maxkcumanna |  CpenHorpere
eM, cT-cT* eM, cT-cT* or* ’ Houn oou miena [ION
2025 0.9439 1.1881 1.0715 0.9254 1.1648 1.0505
2024 0.8279 0.9922 0.9168 0.8117 0.9727 0.8988
2023 0.6883 0.8753 0.7570 0.6748 0.8581 0.7421
* eMUCHOHHA CTOMHOCT 3a cymu j10 100 000 1B,
B espo:
MuHnumansa Makcumanna Sﬁ:}f;:;pz: Munumansa Maxkcumanna |  CpenHorpere
eMm, cT-cT* eMm, cT-cT* ot ’ oou non rimena [JOU
2025 0.4826 0.6075 0.5478 0.4731 0.5956 0.5371
2024 0.4233 0.5073 0.4688 0.4150 0.4973 0.4595
2023 0.3519 0.4475 0.3870 0.345 0.4387 0.3794
* @MHUCHOHHA CTOMHOCT 3a CyMH 710 51 129.19 eBpo
N30pana punancoBa nHPpoOpMaIus
B neBa:
2025 2024 2023
HertHna cToifHOCT Ha aKTHBUTE Ha €JIMH /51 B 0.9488 0.8108 0.6791
HayaJIoTO Ha IepHoia
Jloxonu OT MHBECTUIIMOHHY CIEIKH Ha €ANH ST
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DHXOH OT JHXBH 1 IHBIICHTI 3a 1D 104 269 80223 193 343
pxoa AEA sa | 0.02 0.02 0.04
- neuainba (3ary6a) oT onepanuu ¢ GUHAHCOBH 3a IO 1173 006 787204 615452
aKTHUBU 3a 1 0.22 0.15 0.12
5 3a 1D 159 200 0 0.00
- 0010 caJIIO0 OT HHBECTUIIMOHHU CACIKU 2 1 o 0.03 0 0.00
HerHa cToifHOCT Ha aKTUBHTE Ha €IUH J5U1 B Kpasi Ha 11615 0.9488 0.8108
nepuozaa
OO0111a BB3BPAIIacMOCT Ha CIUH ST 22.42% 17.02% 19.39%
HerHu akTiBH B Kpas Ha Iepuoaa 6 085 772.79 5004 956.40 4279 765.43
Pa3xonu kpM cpeiHa CTOMHOCT Ha HETHUTE aKTUBU 2.82% 2.92% 2.91%
HerHa nevan6a KbM cpe/iHa CTOMHOCT Ha HETHUTE 2025% 15.36% 17.74%
AKTHUBH
O6opoT Ha moptdeiina B % 4.91% 2.47% 6.41%
B espo:
2025 2024 2023
HetHa cTolHOCT Ha aKTUBUTE Ha €IVH /51 B 0.4851 0.4146 03472
HavyaJIOTO Ha IepHoa
Joxoau OT MHBECTHIMOHHH CISTIKH Ha SIIMH ST
OXOIH OT JHXBH 1 HBIICHTI 3a 1D 53311.89 41017.37 98 854.71
PrXoR ATBIA 3a 1 0.01 0.01 0.02
- meyaba (3ary6a) ot onepanuu ¢ UHAHCOBH 3a 1O 599 748.44 402 491.01 314 675.61
aKTHUBH 3a 1 ;s 0.11 0.08 0.060
5 3a 1D 81 397.67 0.00 0.00
- 0010 caJII0 OT MHBECTUIIMOHHU CACIKU S 0.02 0.00 0.00
HertHa cTOHOCT Ha aKTUBHUTE Ha €UH J5U1 B Kpast Ha 0.5939 0.4851 0.4146
nepuoJa
OO61ma BB3BpaIIaeMoCT Ha €JIUH IS 22.42% 17.02% 19.39%
HertHu akTuBHU B Kpas Ha nepuoja 3111606.22 2 558 993.57 2 188 209.32
Pa3xonu kbM cpefiHa CTOHHOCT Ha HETHUTE aKTHBH 2.82% 2.92% 2.91%
Herna nevan6a kbM cpejiHa CTOHHOCT Ha HETHHUTE 2025% 15.36% 17.74%
AKTHUBH
O6opoT Ha noprdeiina B % 4.91% 2.47% 6.41%

6.2. Ilpoghun na munuunus uneecmumop

dunancosuar npoaykr ,,Cenekt Perumonan e cu3mameH 3a auna (TrpaxkigadHud, (GUPMHA
9 b

MHCTHUTYLIUH), KOUTO:

¢ Ca I'OTOBH Ja 1oeMar Mo-rojidM MHBCCTULIMOHCH PHUCK, C LCII pCaJIM3UPAHC HA IMO-BUCOK

JOXOJ;

¢ JKCJIAAT Ja UMaT CUT'ypHa U 6I,p3a JIMKBUJHOCT, 0e3 ToBa Aa HapyliaBa IOCTUTHATUA DOXO

OT UHBCCTHUIIUATA,

¢ Ca T'OTOBH Ja HWHBCCTHpPAT IapUYHHU CPCACTBA B CPCAHO MW ABJITOCPOYUCH ILJIaH (C
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NPENOPBHYNTENICH HHBECTHLIMOHEH XOPU30HT OT MUHUMYM CEZIEM TOJIMHH);
* ICKAT Jia JUBepCU(HUIMPAT PUCKA HA COOCTBEHHS CU MOPTheii;
* UCKAT IapyuTe UM JIa C€ YIPABIABAT OT MPOPECHOHATUCTH Ha (PMHAHCOBUTE TTAa3apH.

Cuurame, ye asuioBere Ha ,,Cenekt Pernonan® ca moaxoasim 3a ObJTapCKU U IYKIECTPAHHU
busnyecku una, GUPMHA U HHCTUTYIIHH, KOUTO JKETasT J1a HHBECTHPAT YacT OT CPEACTBATa CU
Ha (puHAHCOBUTE Ma3apH, B JUBEpCUDHUIIMPAH MPOAYKT, CTPYKTYPHUPAH MPEUMYIIIECTBEHO OT
aKIMU Ha JPYKEeCTBa, paOOTEIIM B Pa3jIM4YHU CEKTOPU HA MKOHOMHUKATA, MPU MOEMaHE Ha
3HAYUTEJICH PHUCK 3a CMETKA Ha Bh3MOKHOCTTA 32 ITIOCTUTaHE HAa BUCOKA JOXOJIHOCT B CPEIIHO H
J'BJITOCPOYEH TUIAH.

6.3. Puckoeu ghakmopu

BaxHo e 1a ce uma npeBu, ye MHBECTULUATA B AsioBe Ha JloroBopHus PoHJ He € OaHKOB
JIETIO3UT U CIIEA0BATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTUPAaHE BJIOTOBETE B
O6ankute. MHBecTHIIMOHHATA cTparerus Ha ,,CenekT Pernonan mpeaBukja HHBECTHpPAHE 10
90% OT aKTHBHTE B aKIMH Ha OBJTAPCKU M YYKICCTPAHHH eMUTCHTH. [10-BHCOKHUAT A5 Ha
MHBECTULIMUTE B aKIMU CE€ CBBP3BA C M0-BUCOKA CTEIIEH HA PUCK, Thi KaTo T€ ca MHCTPYMEHTH
C O-TrOJIEMU KoJIeOaHMsI B LIGCHUTE U HE CHIIECTBYBA rapaHlus, Y€ 3aKylEHUTE aKTUBU 1€
3ama3aT WIKA yBeJIndaT croMHocTTa cu. 1Ipu cnag B neHute Ha akuuure MHBecTUuTOpUTe B 1P
,»Cenekt Pernonan” 6uxa npeTbprieny KamuTaaoBU 3aryOu opaid BUCOKUS [T Ha aKLIUUTE B
noprdeiina ma JP. 3a paznmka OT TAX WHBECTHIIMHTE B JIbPKaBHU IIEHHU KHIDKA U
UHCTPYMEHTH ¢ (PUKCHpaH JI0XOJ C€ CMATAT 3a IMO-HUCKO PUCKOBHU. 3aToBa Ce€ MpEABHXKAA
WHBECTUPAHE W B WHCTPYMEHTH C (DUKCHUPAaH JOXOJ, KOUTO TPATUIMOHHO CE CUUTAT 32
HOCHUTEIH Ha ITO-HUCBHK PHUCK.

Puckos npogun
HNuBectupanero B As10Be Ha DoHA € CBBP3aHO € IOEMaHe Ha YMEPEH 10 BUCOK PUCK.

WNuBectunmonnara crpareruss Ha ,,CenekT PervoHan™ mnpeaBmkaa peaqu3upaHeTo Ha
KamUTAIOBU TIeYaJIOW OT IEHHW KHIKA, IPUXOAW OT JWBHJACHTH/IOXOJU OT ASUIOBH LIEHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIHU OT IBJITOBH IICHHU KHUXKA U IPYTH (UHAHCOBU MHCTPYMEHTH.
3a mocTuraHe Ha MHBECTUIIMOHHUTE II€JIM 1€ C€ Mpujiara CTpaTerus 3a aKTUBHO yIPABJICHHE
Ha HeroBUs NopTdein oT GUHAHCOBM MHCTPYMEHTH U TApUYHH CPE/ICTBA.

C ornex mocTUTaHe Ha WHBECTHUIMOHHUTE 1ienu Ha ,,Cenekt Permonan®, YmpapisBamoTo
JpyxecTBo 11e MHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAa MPEUMYIIECTBEHO B JTUKBHUIHU
aKIINH, TOTTYCHATH JI0 WM THPTYBAHH Ha PETYJIMpaH Ma3ap B bwjarapus wim B 4yKOMHA U B T10-
MaJjKa CTENEeH B JBJTOBH LIEHHW KHWXa. [lopagu ToBa nHBecTHpaneTo B asuioBe Ha DoHpa e
CBBP3aHO C TIOEMaHE Ha YMEPEH 10 BUCOK PHUCK.

A. OyaKkBaHU pPUCKOBE, CBbP3aHU ¢ MHBECTUIIHOHHUSA MOPT(eilJ U1 MeToIH 32 TAXHOTO
ynpasJjieHue

PuckoBere, cBbp3aHU ¢ MHBECTHIIMOHHUS MOPTQE, MOraT YCJIOBHO Jla C€ pa3JieNsT Ha JBE
OCHOBHH TPYIIH:

[lazapen (cUCTeMEH) pHUCK, BIMSEN] BbpPXY pe3yJTaTUTE OT JAEWHOCTTa Ha BCHYKHU
MKOHOMUYECKU areHTH;

scielli(UUYEeH PpHUCK Ha MHBECTULHMOHHMS mopTdeitn Ha Donma, cBBp3aH C
OTJEIIHUTE aKTUBH, B KOUTO CE HHBECTUPA.

79

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_‘| Select

ASSET MANAGEMENT

Ilazapen (cucmemen) puck Ha nopmeetina

[TazapHUAT pUcK € cucTeMeH (00IIl) PUCK, BIUSCI] BbPXY CTOMHOCTTA HA BCHUKH aKTHBH. Toi
ce mopaxJaa OT XapaKTepPUCTUKUTE Ha MAKpPOMKOHOMHYECKaTa Cpela U OT ChCTOSHUETO Ha
KalluTaJIOBHA 11a3ap B CTpaHaTa, ICHCTBA U3BBH PYKECTBOTO-EMUTEHT U 110 IPUHIUIT HE MOXKE
na 0pae aueepcudunupan. [lazapuust puck npu GonmoBata 6opca 4yecTo ce Mopaxaa u OT
TEXHUYECKU (PaKTOpH Ha JABIKEHHE 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
IPOTHO3UpPaHe U ChOOpa3sBaHEe HAa WHBECTUIIMOHHATA MOJHMTHKA C OYaKBaHATa AMHAMHKA Ha
Ta3u cpeja.

[TazapHUAT puck ce o0yciaBs OT CIEIHUTE MAKPOUKOHOMUYECKH KOMIIOHEHTH:

HNudaanuoneH puck

[Tpu unBecTUpaHe BbB (PMHAHCOBU UHCTPYMEHTH C (PUKCUpPaHA JOXOIHOCT HECHBIAAAHETO HA
(dakxTrueckaTa nHMIANIKMA ¢ OYaKBaHATa HH(IAIMS MOpaXaa PUCK OT KOJeOaHus Ha pearHaTa
BB3BPBIIAEMOCT HA WHBECTUIUMUTE. YIPaABICHHETO HAa TO3U PHCK C€ TMOCTHra 4pes
WHBECTUIIMOHHATA MOJIMTHKA Ha (POH/IA, KOSITO TAPTeTHpPa aKTUBHU C BUCOKA JIOXOIHOCT, YHSATO
CTOWHOCT B IBJITOCPOYCH IJIaH Ce MOBUINaBa ¢ u3npepappail nHdmanuara remn. Ot 01.01.2026
r. bearapus e unen Ha EBpo3zonara u (akThT, ye opuIMatHaTa BalyTa Ha CTpaHATa U TO3U
MPOIYKT € €BPO CPABHUTEITHO HaMaJsiBa PUCKOBETE OT IIPEKaJIEHO BUCOKHU HUBA Ha HH AU,
HO CJie/iBa Jia C€ OTYMTA, Y€ Mpe3 MOCIEeIHUTE FOJIMHN MECTHUAT MOKa3aTell ce 3aJbpika Haj
CpeHMTE paBHMILA 3a EBponelickus chro3.

JIMXBEeH pUCK
ToBa e pUCKBT, Y€ MPOMEHUTE B TTA3APHUTE JIUXBEHU MPOIIEHTH MOTAT HEOIArOMpHusITHO Ja Ce

OTpa3AT BBPXY J0XOJa WM CTOMHOCTTa Ha akTuBHTE Ha (oHAa. [lo mpuHIMT, HAapacTBaHETO
Ha JINXBCHUTEC HpOHeHTI/I BOJIU OO0 ITIOHUKCHHUC HA na3apHaTa II€HA Ha ABJITOBUTEC I/IHCTp}IMeHTI/I.
[Ipn mHBECTULIMHUTE B KPATKOCPOYHM JIBITOBU MHCTPYMEHTH JIMXBEHUST PUCK € MO-MaTbK.
ToraBa o6aude 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, MOHMKABAHETO HA TUXBEHUTE MPOLICHTH 1€ CE OTPa3u HEOIAronpHusITHO BBPXY J10X0/a
Ha JOTOBOPHUS (POHJ, KOTaTo TOW € MHBECTHpal B KPAaTKOCPOUHU IIEHHU KHIXKA, ThH KaTo
HOBO3aKyINEeHUTE HHCTPYMEHTH III€ HOCST MO-HUCHK 10X0 (PUCK OT PEUHBECTUPAHE).
[ToBuIIaBaHeTO Ha TMXBEHUTE MPOLIEHTH MOKE JIa OKaXke HeOIaronpusTHO Bh3/IEHCTBUE BEPXY
JUXBEHUTE Pa3Xx0Jli HA KOMIaHUUTE, B KouTo nHBectupa JId. Tora 6u Morio ma moBezae 10
HaMaJIIBaHE HOpMaTa Ha BBH3BPAIaeMOCT, KOETO Jla TOBIHUsE 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 JAPYTUTE BalyTH Ha CTpaHHUTE, B KOUTO (OHABT MMa HHBECTUIUU.
VYnpaBiaeHHeTo Ha TO3M PHUCK IIE CE MOCTUTA Ype3 TUBEPCUPHUKAIMS MKy Pa3IMuHU BalyTH
U XePKUpaHe Ha BAIyTHUS PUCK Upe3 AEPUBATUBHU UHCTPYMEHTH.
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JlaHbUeH pucK

CbriacHO TOCIEIHUTE TEKCTOBE HAa 3aKOHA 3a KOPHMOPATUBHOTO IIOJOXOAHO oOOJaraHe
nevyayidata Ha JOTOBOPHHUAT (DOHJ OT THPrOBUS C aKIWW, PETUCTPUPAHHM 3a THPTOBHS Ha
peryiupan nasap, He ce objara ¢ KoprnopaTuBeH JaHbK. OCBEH TOBa, MOTYUYEHUTE OT MECTHU
1 9y’KJIeCTpaHHU FOPUINYECKH U (PU3UUECKH JIMIIA JOXOIH OT CCIKH ¢ Js10Be Ha DoHa chIo
He ce oOmarar. J[okonmkoTo obade JaHbYHATA CHCTEMa IOJJICKU HA MPOMEHH, PUCKBT 3a
HeOIaronpusATHO U3MEHEHHE Ha JaHbYHATA Cpejla ChIEeCTBYBA.

I1a3zapeH (LIEHOBH) PUCK

[TazapHuTe 11eHN Ha MHBeCTHIIMUTE HAa DOH/IAa MOTAT J]a BApUpPaT MOPaau Bb3HUKHAIN IPOMEHU
B UKOHOMHYECKATa U Ma3apHaTa cpe/ia, HapuyHara MojJuTHKa Ha [IeHTpalIHUTe OaHKH, JesioBaTa
AKTUBHOCT HA EMHUTEHTUTE, CEKTOpa, B KOHTO omepupa EMHUTEHTBT U TBPCEHETO H
mpejiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH LEHUTE Ha
aknuuTe Ha nasapa (pongoBara Oopca) Morar Jia BapupaT 3HAYUTEIHO. 103U IMa3apeH PHUCK
3acAra HeTHaTa CTOMHOCT Ha akTuBUTe Ha JI®D, KOATO ChHIIO Ie Bapupa B pe3yiTaT Ha
IPOMEHHTE Ha Ta3apHUTE LEHW Ha aKIUHUTE W APYTruTe LEeHHU KHMXka, B kouto D e
WHBECTHUPAIL.

Bce ome HMCKOTO HMBO Ha JIMKBUIHOCT Ha OBATapCKHUs KalWTAJIOB Ia3ap TMPEANOCTaBs
TPYJIHOCTH IIPH OTIPEACITTHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEH ,,u3X0J” OT JajaeHa uHBecTHlMs. [la3apHusaT puck ce ympasisiBa KaTto ce noadupar
[IEHHU KHUKa HAa KOMIaHUH ¢ J00bp GyHAaMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH PHCK

TOBa [ pI/ICKT)T, CB”bpSaH C I/IHBGCTI/IpaHeTO B IICHHUW KHMWXXA, U3JaJ€HU OT ‘IY)KJIGCTpaHHI/I
E€MUTEHTU U C€ ThPryBaT Ha YY>KIECTpaHHMU mnaszapu. [lopaam mo-pa3nuyHuTE CTaHAAPTH 3a
OTYMTAHE U pa3KpUBaHE Ha MHQPOpMAIMs Ha YyKIECTpAaHHUTE €MUTEHTH, UHpOpMalUsTa 3a
TAX MOXe Aa ObAe mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obJaraHe, MOJIMTHYECKATa U COIIMAJIHA CUTYaIlHsl B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKake
CBIIECTBEHO BIMSHUE BbPXY CTOMHOCTTA Ha MHBeCcTULMUTE HA J|® B Te3u ctpaHu. To3u puck
[ aKTyaJ'IeH 3a I[CD nopazm OTHOCHUTCJIIHO BUCOKHUA OAJI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IouTHYECKH PUCK

Karo nmonmtudecku ce XxapakTepus3npa pucKbT, CBbP3aH ¢ Bb3MOKHOCTTA 3a psi3Ka IPOMsAHA Ha
IIPOBEXAAHATA MOJMTHKA OT CTpaHa Ha yIpaBisABallaTa MOJUTHYECKa cuia. B pesynrar Ha
TOBa Cpefara, B KOSATO paboTIT KOMIIAaHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MIPOMEHH
HeOmaronpusaTHO. He chiiecTByBa CUTYpHOCT, Ye HsIMa J]a MMa IPOMEHU B TeKyIlaTa AbpKaBHa
MIOJINTHKA, KAKTO M Y€ CEramHoTO U IIOCJIEIBAILUTE IIPABUTEICTBA 1€ MPOABIKAT
UKOHOMHMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TMOJUTHKUA Ha MPEAIIECTBAIIOTO TI'H
npaBuTescTBo. [1oJ00HN MpoMeHH MoraT Ja JoBeJaT KaKTO JI0 NMPOMsHAa B aKIMOHEpHATa
CTPYKTypa Ha KOMIIQHMMTE, Taka M J0 HEOJaronmpUsTHU IOCIEIUIU 3a OINEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIAHUHUTE.

MaKkpoHKOHOMHYECKH PUCK

AKO WKOHOMHKaTa Ha bbiarapus e B HeONAarompusiTHO CbhCTOSHUE, TOBA 1€ 3aCerHe U
IIPUXOJUTE OT JEHHOCTTA HA [[py’KeCTBOTO, KOUTO ITOHACTOSAILEM CE OCBIIECTBIBAT U3LISIIO HA
teputopusita Ha ctpaHata. Jlo 31 nekemBpu 2025 r. BrmrouurtenHo llenTpamHarta Oanka
orepupa B YCIIOBHTA Ha MapUyeH ChBET (BAIyTEH OOpI), KOETO criomara 3a CTaOMIIHOCT Ha
UKOHOMMKATa, peryjiupaHe Ha HHQIanusATa M IOANOMAaraHe Ha BBHIIHATA ThPrOBHUS.
duckanHaTa MOJIUTUKA CHIIO BOAU 10 CTAOMJIIHOCT HAa MKOHOMHKATa 4ype3 MpOBEXJIaHe Ha
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MOCTOSHHA JIaHbYHA MOJIMTUKA, HUCHK OrokeTeH neduuut u ¢punancosa qucruruivia. Ha 10
1o 2020 r. bearapus 6emie opunmanHo mokaneHa aa ce prroun B ERM 11 u bankoBus cbro3
Ha EC npu nieHTpanen Kkypc Ha ObJIrapckus JieB, pukcupat Ha 1 eBpo=1.95583 nesa. CpriacHo
JaHHA Ha MUHHCTEPCTBO Ha (PUHAHCHUTE, CIOPa3yMEHHUETO 32 yU4acTHe Ha OBITapCKus JIeB BbB
ERM II e mpuapykeHO OT TBBPJ AHT@KUMEHT Ha OBJITapCKUTE BJIACTH Ja IMPOBEKIAT
OyaropazyMHH HKOHOMHUYECKH TTOJIUTUKY C I1€J1 3al1a3BaHe Ha MKOHOMHUYECKaTa 1 (PMHAHCOBATa
CTaOUITHOCT U MOCTUTaHe HA BUCOKA CTEMEH Ha YCTOMYMBa MKOHOMUYECKa KoHBepreHius. Ha
24 smyapu 2025 1. peditunroBara areHuus Moody’s TOTBBPAM KPEOUTHUS PEUTUHT Ha
bwarapus B uykJIecTpaHHa U B MECTHA BalyTa cbe creneH Baal cbhc ctabuiina nepcrekTuBa.
Ha 08 ronu 2025 r. CeBersbT Ha EBpomnelickus cbio3 0100pu 0(QUITHATHO PUCHEIMHIBAHETO
Ha bbirapus kpm EBpo3onara ot 1 sayapu 2026 r. CworBetHo, Ha 10 romum 2025 .
peiitunroBata areHuus Fitch moBumm xpeauTHUs peTHHT Ha Bhirapusi B MHBECTHUIIMOHHA
kareropus — ,.BBB+/BBB+“ (uyxnectpanna/mectHa BaiyTa) abiarocpouen u “F2”
KpaTKOCPOYEH B UYXKJIECTpaHHa BallyTa CbC cTabuiHa mnepcnektuBa. [IpucBoeHusT Ha
bearapus kpenuten pedtunr ot Standard&Poor’s xbm 10 ronm 2025 r. Gemie MOBHILIEH -
»BBB~+" mbarocpouen u ,,A-2” KpaTKOCPOUEH C MPOMEHEHA OT IMOJIOKHUTEIHA HA CTaOMiIHA
MEPCIEeKTHBA B Uy’KJa ¥ B MECTHA BaIyTa.

Puck 0T KOHIEHTpals

ToBa e BB3MOXKHOCTTA OT 3ary0a mopajau HenpaBUIHA TUBEPCUUKAIMS HA €KCIIO3UINN KbM
€MUTEHTHU, TPYIIU CBbP3aHU EMUTEHTH, EMUTEHTHU OT €IMH U ChIll UKOHOMUYECKU OTPACHI UIH
reorpad)cka 00JIaCT WJIM BB3HHKHAJI OT €HAa M ChIIa JACHHOCT, KOETO MOXE Ja MPUYUHHU
3HAYUTEIIHU 3ary0u, KaKTO U PUCKBT, CBHP3aH C FOJEMH MPEKU WM HEMTPEKU KCIIO3UIIHH.

Puck 3a yCTOHYMBOCTTA

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

Cneyughuuen puck na nopmdebetina

CrneunuyHusAT pucKk Ha MopTdeilsia ce mopaxkaa oT cneuupUUHUS PUCK Ha JAPYKECTBaTa,
YUUTO aKLUU ca BKJIKYEHH B Hero. Toll € CBbp3aH C THPrOBCKUTE, NPOU3BOJICTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTHKU HA OTICIIHUTE €MUTEHTH.
To3u BUA pUCK MOANICKU HA YIIPaBIeHUE upe3 AuBepcuukanus Ha noptdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha PoHJIa € /1a ce OCTUTHE ONTHMaIHa
JIOXOJTHOCT Ha mopT¢eiisia B ChbOTBETCTBUE ChC CIIa3BAHETO Ha MpaBUJIaTa 32 yMEPEHO-BUCOK
PHUCK U T0XOIHOCT.

3a a 6bJie OCUTypeHa BUCOKA JOXOJHOCT HAa MHBECTUIIMOHHUS MOPTHEiI, NpeanpusTHTa, B
yuuTOo akiuu PoHJa MHBECTHpA MOCTOSHHO C€ aHalIM3upar. Ta3u cucreMa ce OCHOBaBa Ha
JloceranHara JMHaMUKa Ha MKOHOMUYEeCKUTe U (PMHAHCOBHUTE MOKa3aTeIN Ha MPEeIIpUsTHITA
U Ha MEePCHEeKTUBUTE 32 PACTEX HAa CbOTBETHUTE Ma3apHu.

JlepuBatuTe HOCAT AOIBJIHMUTEIHH, clieUU(UYHHM 3a TIX pUCKoBe. JlepuBaTtuTe ca CHUIHO
CHeIHUalM3UpaHu UHCTPYMEHTH, YHETO W3IMOJI3BaHE M3MCKBA pa3dupaHe KakTo Ha 0a30BHS
aKTHUB, TaKa U Ha MEXaHH3Ma Ha JleﬁCTBHe Ha caMuda AC€pUBAT. CioXkHOCTTa Ha ACPUBATUTE
M3HCKBA aJIEKBaTHU CPEJCTBA 32 HAOMIOJCHHUE Ha CACIKHUTE C TSIX, aHAU3 Ha CICIHU(PUIHUTE
PHUCKOBE M CITOCOOHOCT J1a ce MpOTHO3Upar 1eHute. Puck Ha moctosus epexrt. HeGmarompusitaa
MpOMsiHA B IleHaTa Ha 0Aa30BUS aKTUB, KypC WJIM UHAEKC MOXE Jla JoBee 10 3aryba Ha cyma,

82

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

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




_A| Select

ASSET MANAGEMENT

[I0-TOJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hsakoum nepuBaTM uMMar MOTEHUUAN 3a
HeorpaHudeHa 3ary6a. ChlecTBYBa ChIIO M PUCK OT IOTPELIHO OLICHSBaHE Ha JepHUBara.
MHoro ot naepuBaTUTE Ca CIOXKHM HHCTPYMEHTH M YECTO OLIEHKaTa UM € CyOEeKTHBHA.
Bcenencrsue Ha ToBa JI® Moxe 1a peThplu 3aryou npu MOKYyNKa Ha HAaJLIEHEHU AepuBatu. B
3aKJIIOYEHUE, U3II0JI3BAHETO HA JEpUBATU MOKE HE BHUHAru Ja € ycnemHo. HesaBucumo, ue
CHCIIKUTE C JEpPUBAaTU Ca CBBP3aHU C pPa3IMYHU MU II0-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJULIMOHHUTE UHBECTUIIMH, U3II0I3BAaHETO HA I€PUBATUBHU (PMHAHCOBU UHCTPYMEHTH HsMA
J1a TIOBJIMsIC BBPXY pUCKoBHA podmit Ha DoHpa.

b. OuakBaHu puckoBe, CBbp3aHu ¢ JeifHocTTa HA JloroBopHus poHg

OnepaTvBeH PUCK

OrnepaTUBHUAT PUCK ChII'BTCTBA MHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha J[oroBopHus
¢donz. YacT OT TO3M PHUCK € CBBP3aH M ¢ Bb3MOXXHOCTTA 32 M3THYaHEe HAa HHQOpMAIHst OTHOCHO
oneparuuTe Ha JloroBopHus (OHA KbM BBHIIHY JIHIIA /WK 310ynoTpeda ¢ TakaBa. To3u puck
ce OrpaHMYaBa 4pe3 U3BBPIIBAHETO HA TE€3H JCHHOCTU OT CIEHUAIN3UPAHU MPO(PECHOHATHA
WHCTUTYLMU, KOUTO OT CBOSI CTpaHa CBIIO ca pPErylupaHu U KoHTpoiupanu ot KOH.
Horosopen ¢ony ,,Cenekt Pernonan® ce ynpapisBa oT YpapisBamo JIpyx)ecTBo “Cenext
Acer MenumxmbaT” EAJL. ,,JOpo6ank boarapus™ AJl e [leno3utap, kaTo TOBa € ypeaeHo ¢
norosop, og06pen ot KOH B xo1a Ha TUIIEH3MOHHOTO Mpou3BoAcTBO Ha Y /[ n PoHpa.

Ot cBOs cTpaHa, 3B€HOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/l 1€ KOHTposMpa mpoueca 1o
ABTOHOMHO M HE3aBHCHMO yIpaBJeHHe Ha nmopTdeiina Ha PoHpaa, mie ciean 3a n30sareaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CINAa3BaHETO Ha 3aKOHOBHUTE M3MCKBAHUS U BHTPEIIHUTE
IpaBuJIa C 11eJ1 MUHUMH3UPAHE HA TO3H PUCK.

JIMKBUIEH PUCK

Karo ciencTsue oT HUCKaTa IMKBUIHOCT Ha KallUTAJIOBUS 11a3ap, ChILECTBYBA PUCK OT CIIMPAHE
Ha oOpaTHOTO M3KymyBaHe Ha asuioBeTe Ha donpma. TakaBa cuTyanust MOXe J1a Bb3HHKHE
HaIpUMep KOraTo Ha peryJiipaH na3ap Ha LIEHHU KHUXKa, Ha KOMTO ce KOTUpAT WIN ThpryBaT
CBHILIECTBEHA YaCT OT aKTUBUTE HA IOTOBOPHUSAT (OH/I, € IPEKPATEHO, CIIPSHO UJIH MOJI0KEHO
Ha OTpaHUYEHUE CKIIFOUYBAHETO Ha CAEJKM; KOraTo aKTUBHUTE WMIM 3a1biDKeHusTa Ha [P He
MoraT Ja ObJaT OLIEHEHU MPABUJIHO WJIM TO HE MOJKE J1a Ce pa3lopex/a ¢ TAxX, 0e3 Aa yBpeau
MHTEpECUTE Ha aKIIMOHEPUTE; KOraTo ce B3eMe pellIeHHUe 3a IpeKpaTsIBaHe U Ipeodpa3yBaHe
Ha /1D, KakTO ¥ pH HEOOMYAITHO TOJIEMH MOPBHYKH 32 00PAaTHO U3KYITYBaHE HA JISJIOBE, KOUTO
MoraT J1a I0BeJaT 0 u3uepnBaHe Ha napuyHute cpencrsa Ha Ponna. [P “Cenexr Pernonan”
1I€ yrpaBisiBa TO3U PUCK KaTo 1€ C€ CTPEMU J1a NOJAbpKa B aKTUBUTE CH OTHOCUTEITHO TOJISIM
JISUT TIApUYHH CPEACTBA U BUCOKOIUKBUIHU (PMHAHCOBU MHCTPYMEHTH, KaKTO M J1a MOJbpiKa
KPaTKOCPOYHM B3€MaHHUsl Ha CTOMHOCT HE IO-Majka OT CTOMHOCTTa Ha KPaTKOCPOUHUTE
3aIbJKEHUS.

Kpennren puck

Kpeautnusar puck Ha noptdeitna Ha [loroBopHust (GoHA ce CBBP3Ba C Bb3MOXKHOCTTA My Ja
U3ILIAIA CBOUTE 3aIbJDKEHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPH, KOUTO MPENABIBAT
JsI0BeTe cU 3a oOpaTHO u3KymyBaHe. JloroBopHusT (OHI ympaBisiBa TO3W PUCK KaTo
NOAAbpXKa NApUYHU CpPEJICTBA HA Kaca, KPAaTKOCPOYHW JIMKBUIHM II€HHHM KHHWXKA U
KPaTKOCPOYHM B3€MaHMsS Ha CTOMHOCT HE IO-MajKka OT pa3Mepa Ha KpaTKOCPOUHUTE
3aabiokeHns. He mo-manko ot 10% or o0uure akTHBH ce TUIaHupa J1a ObJaT MOIbp)KaHu B
HNapu4HU CPEJCTBA C LIEJI OCHUIECTBABAHE HAa HOPMAJIHO (YHKIMOHMpAHE U MOJABP)KAHE Ha
n00pa TMKBUAHOCT. KpeuTHUAT pucK Ha mopTdeiina Moxe 1a 0bJie TOPOJCH OT €AMH OT TPUTE
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BHJIa PUCK — KOHTPArc¢HTCH, CETBJIMCHT U HHBCCTULIMOHECH KPEIUTCH PUCK.

KoHTpareHTeH pUcK € pUCKBT OT HEU3ITBIHEHUE HA 3aIbJKCHUSATA OT HACPEIHATA CTPaHa 0
U3BBHOOpCOBHU caenku. Excrnosmmmsra wHa JI® KbM HacpeliHara cTpaHa IO CAENKA C
U3BBHOOPCOBO THPTyBaHM JACPHUBATHBHU HHCTPYMEHTH MOXeE Ja Oblle HaMaleHa Karo ce
U3MON3Ba 00e3MeueHne, KOeTo TpsOBa na ObAe JOCTAThYHO JIMKBUAHO. OOE3MEUYeHHUETo €
JMKBUIHO, aKO TO MOXeE Ja ObJie TPOJIJICHO Ha IIeHa, KOSITO € OJIM3Ka IO HeroBara OICHKa
nper MOMEHTA Ha U3BBPIIBAHE Ha MPpoakOara.

CeThJIMEHT PUCK € PUCKBT, BH3HUKBAIILl OT Bb3MOXKHOCTTA B3aUMHHTE (POHIOBE J1a HE MOIy4aT
HACpPEUIHU MapU4YHU CPEJCTBA WM (PUHAHCOBH MHCTPYMEHTH OT KOHTpAareHT Ha Jarara Ha
CETBJIMEHT, CJEJ KAaTo T€ Ca M3I'BJIHWIN 33Ab/DKEHUATAa N0 JAJACHU CAEIKU KbM TO3HU
KOHTpareHT. Y /| u3mepBa TO3U PUCK Ype3 CTOMHOCTTA HA BCUUKH HENPUKIIOYWIHN CAEIKH C
€/IHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa Ha ymnpasisBanus noptdeiin. He ce
BKJIIOUBAT CAEIKHUTE CKIIFOYEHH MpHU yCIIOBUE Ha ceThiaMeHT DVP (nmocraBka cpelry miamiaHe)
¥ Ha ma3apy ¢ (PyHKIMOHHUPAIL KJIMPUHTOB MEXaHU3HM.

WNHBECTUIIMOHEH KPEAUTEH PUCK € PUCKBT OT HAMaJISIBAaHE Ha CTOMHOCTTA HA UHBECTHUIUATA B
JajJieHa IIeHHa KHHUra TOpaju KPEAUTHO CHOUTHE IPH E€MUTEHTAa Ha TO3W HHCTPYMEHT.
KpenutHo chOuTHE BKIIOYBA OOSIBSBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CBHILIECTBEHA MMPOMSIHA B KaluTalloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUSL PEUTHHT U Ap.
V]I u3BBpIIBa KAYECTBEH M KOJIMYSCTBEH KPEIUTEH aHAIM3 Ha 0a3aTa Ha (UHAHCOBUTE OTYETH
HAa €MHUTEHTa, 00E3MEeYCHHETO Ha eMHUCHsATA (aKo € o0e3ledyeHa), KaKTO U YIpPaBICHUETO U
peryTanusaTa Ha EeMUTEHTA.

PuckoBe, CBbp3aHU € U3MOI3BAHETO HA TEXHUKHU 33 €(DEeKTUBHO YIpaBIeHHE Ha NopTdeina.
M31non13BaHETO HA PENO CAEIKU € CBBP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEN3MbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIN
KBbM peaJM3upaHe Ha NOJIy4YeHOTO obe3nedeHrne. AKo o0e3redeHueTo e o popmara Ha IIeHHU
KHMKa, ChILIECTBYBA PUCK IpoAakdaTa My J1a JOHECE MO-MaJIKO OT MPEJOCTaBEHUTE NapUuIHU
CpeACTBa, HE3aBHCHMO Jald T[OpaJd HETOYHO IeHooOpa3dyBaHe Ha 00e3NedYeHueTo,
HEOJAaroNpuUsITHU Ma3apHU JIBU)KEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHUHI HAa €MHUTEHTa Ha
00e3Me4YeHNeTo WM HENMKBUIHOCTTAa Ha Tas3apa, Ha KOWTO ce ThpryBa 00€3MEeYeHUETO.
CphOTBETHO, aKo 00€3MEeYeHHETO € Mol popMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoi LIEHHM KHIDKA, KOMTO ca Owin
IpefocTaBeHn Mo crenkara. OT Ipyra cTpaHa, peMHBECTUPAHETO Ha MOJIYYEHOTO MapUYHO
o0e3redeHue, MoIy4eHo 110 PETIo CAEIKH, BKII0UBA PUCKOBE, CBbP3aHM C BI/1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHne MOKe Jla CIIaHe 10J] cyMaTa,
JIbJKUMA Ha KOHTpareHTa.

Puck oT HapylmaBaHe HA HOPMATHBHATA 0232 M peryJalunTe

CrnoxHaTa ¥ JUHAMUYHA CPENla, B KOSITO OCBIIECTBSBA JEWHOCTTA CHU JOTOBOPHUSAT (HOHI,
npeanojara Bb3MOXHOCTTA 32 CH3HATENHO WJIM HECHh3HATEIHO M3JIM3aHE OT HOPMUTE Ha
perynamuuTe. To3W PUCK Ce yMpaBiisgBa C MpaBujaTa 3a BbTpelIHa opranmu3aius Ha DoHna,
KOUTO Ca MPHUETH OT OPraHUTE 3a yIpaBieHUE Ha YIPaBIABALIOTO JIpykecTBO. ChIO Taka,
VYpaBnsBamoTo JIpyXKecTBO MMa 3BEHO 3a HOPMAaTHUBHO CHOTBETCTBUE, KOETO CIeAM 3a
CIIa3BaHETO HA BCUYKU HOPMATUBHU U3UCKBAHUA.

Cmoitnocmma na osanoeeme na /I® “Cenexm Pecuonan” u 00xo0vm om max mozam oa ce
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noHudcam, neuandama He e 2apAHMUPAHA U UHEECHIUMIOPUME NOEeMAM PUCKA 0d He
6Bb3CMAH06AM UHGECMUYUUME CU 6 NbAHUA um pasmep .Mneecmuyuama 6 002060pHuUs
¢ono ne e zapanmupana om 2apanyuonen gono. Illpeoxoonu pezyrimamu om oeiinocmma
HAMAam 8pB3Ka ¢ Ovoewume pe3yimamu Ha 002080pHUA POHO.

7. HKOHOMMNYECKA UTH®OPMALUA

7.1. Eeemmyannu paszxoou u maxcu pasiuynu om nocovenume 6 m. 2.14., exnouumenHo
maxkcu 3a NOCMUSHamu pe3yimamu, pasoeleHu cnopeo mosea, 0aiu ce niawam om
npumedicamens Ha O0s5106e, KOJLEKMUBHAMA UHBECMUYUOHHA cXeMa U YNpasiasaujomo
Opyocecmso

1. EBeHTyaJ’[HI/I TAaKCH 32 JONNbJHUTEJIHHU YCIYI'H, U3BbPIIBAHU OT yr}:[

3a cireaHUTE JOMBIHUTEIHU YCIyTH, OKa3BaHM Ha HHBecTUTOpUTE OT YIpaBIsBaIIOTO
JIPYKECTBO (aKO HHBECTUTOPUTE TOXKENAAT J1a CE BH3IMOI3BAT OT TAX) CE 3aIljlallaT eBeHTYaIHH
TaKCH, KaKTO CJIe/IBa:

a) 3a M3/1aBaHE Ha JICTIO3UTapHA pas3Mucka U Ha MyOJMKaT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, peaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOILEHCKH Pa3XO0JH 3a U3IpAIlaHe Ha JIETIO3UTAPHU PA3NUCKH — TAaKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATA IOIICHCKA WJIM KypHUEpCKa ClIyxk0a, 4pe3 KOATO ce
M3MpaLIAT ACTO3UTAPHUTE PA3MHUCKHU.

WNuBectuTopuTe CclienBa 1a UMaT MPEIBUII, Y€ 3a TIXHA CMETKA ca BCUYKH OAHKOBHU TAKCU U
KOMHUCHOHHU, CBBbP3aHU C MPEBEXKJIaHEe HAa CyMHUTE 3a MOKYIMKa W/HUIU 00paTHO M3KYyIMyBaHE HA
nsmoBe Ha Dona.

Takcy 3a HOCTUTHATH PE3VYIITATU

VYpaBisBamoTo ApyKECTBO HE HAYUCIISABA TAKCH 3a MOCTUTHATH PE3YyJITaTH OT aKTHUBUTE Ha
Ddonpa.

2. Takcu ¥ KOMHCHOHH, AbJ:KUMH Ha HuBectmumonnurte Ilocpennmum, 4ype3 KOUTO
YunpasasBamoro [Apy:kecTBo Thprysa 3a cmeTrka Ha ®oHjaa

Bb3Harpaxaennero 3a MITHBECTUIMOHHUTE NMOCPEAHUIM € 3a CMETKAa Ha akTUBUTE Ha DoHIA,
KaTo MpH TOKYIMKa Ha ()MHAHCOBH aKTUBU C HETO C€ YBENWYaBa TOKYITHATa II€HAa, a MpH
nmpojaka ¢ Hero ce HamalisiBa CyMara ImoCThIIBaIa 1Mo cMeTkara Ha DoHa.

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

“Ynuxkpeoum bynoanx” AJ], vp. Codusi, KOWTO Ja U3ITBIHSABA MHBECTUIIMOHHUTE HAPEK TAHHS
Ha YmpaBisiBamoTo J[py>KeCTBO U upe3 KOWTO IIe C€ CKIIOYBAT M U3IBJIHSIBAT CACIKHUTE C
[IEHHW KHIKA. 3a M3BBPIIBAHE HA CHACJIKUTE, MpEAMET Ha J0roBopa, ,,Cemekt Permonan™
3amania Ha bankara Be3HarpaxaeHue cbriacHo Tapudara, mocodeHa B J0roBopa.

“Vuukpeoum Bynbanx” AJ] e cbe cemanuiie u aapec Ha ymnpasieHue: rpan Codusi, oOmuHa
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»BB3paxnane, mi. ,,CBera Hegensa“ Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpaacku cb o pupmero aeno 2010/1990 mox No. 33, nunieH3upana ot brirapckara HapoIHA
Oanka chce 3anoBe Ha Yrpasurtea Ha BHB — muniensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

Tenepon: 0700 1 84 84, emexktpoHeH aapec (e-mail): pr@unicreditgroup.bg. NUuTepHer
ctpanuna (website): www.unicreditbulbank.bg.

CepriiacHO CKJIIOYeHHs 10roBop, bankara geiictBa kato bpokep mpu mokymnko-mnpojax0a Ha
[IEHHU KHIKA, PEerucTpupaHu Ha (oHmoBHTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
MPUIIOKEHUE.

JoroBopsT ¢ baHkaTa KaTo MHBECTUIIMOHEH MOCPEAHUK € 3a HeomnpeaeneH cpok. JloroBopsT
MoO3Ke Ja Ob/ie MPEeKpaTeH Mo B3aUMHO ChIJIacHe.

wKapon” AJ[, tp. Codus, KOUTO [a H3NBIHSABA HWHBECTHIIMOHHUTE HapEeKIaHHUS Ha
VYrpaBinsBamoTo APY>KECTBO M Ype3 KOWTO IIE CE CKIIOYBAT U U3IIBJIHIBAT CACIKUTE C LICHHU
KHI>KA. 3a U3BbPIUIBAHE HA CIIEIKUTE, PEAMET Ha JOroBOpa, ,,Cenekt Pernonan® 3amiama Ha
WHBECTUIIMOHHUS TTOCPETHUK Bh3HATpaXKIeHUE chIlacHO Tapudarta, mocodeHa B JOroBopa.

»Kaporn” AJl e cbc cepanmmie u aapec Ha ympasienue: rpan Codus, Oym. Xp. bore 57,
BIIMCAHO B ThProBCKUs peructhp Ha Coduiicku rpaacku cb no ¢pupmeno neio No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrpoHeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uareprer ctpanuna (website): www.karoll.bg .
,»Kapon” AJl, nunienzupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na Komucusita no neHHu
KHWXKa U poH10BU Oopcu, pemenue No. 332-UIT ot 18.08.2000 r. Ha [IbpxaBHATa KOMUCHS 110
1eHHu KHka U pemenue No. 189-UI1/15.03.2006 r. na Komucusra 3a ¢puHaHCOB HAA30p.
CrpriiacHo ckmouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha IEHHU
KHIDKA.

wCopua Humepnewmvnvn Cekiopumusz” AJ], tp. Codusa, KOWTO [da U3NBIHSABA
MHBECTUIIMOHHUTE HapeKJaHHs Ha Y IIPaBIISBAILlOTO JIPYKECTBO U Ype3 KOUTO 1IE ce CKIIF0YBAT
U M3IBJIHABAT CACTKUTE C IIEHHU KHUKA. 3a U3BBPIIBAHE HA CACIKUTE, IPEIMET Ha I0TOBOPA,
»Cenekt Permonan® 3ammama Ha MHBECTULIMOHHHS MOCPEAHUK BB3HATPAKICHHE CHITIACHO
Tapudara, mocoyeHa B 10roBopa.

,»Codust Unrepremrsubn Cektoputus” AJl e cbe ceganuine u ajapec Ha ynpasineHue: Codus,
yi. ,,J'eopru C. PakoBcku* Nel40, er. 4, BnucaHo B ThproBckusi perucrbp Ha Coduiicku
rpajacku ¢ba 1o ¢pupmeno aeno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enexrponeH amapec (e-mail): info@sis.bg, uHTEpHET CcTpaHUIA
(website): www.sis.bg

,»Cous UarepuenrpHan Cextoputus” AJl, munensupan ¢ pemenue No. 262-UIT ot 05.04.2006
r. Ha KoMucusTa 3a (puHaHCOB HaA30p U peructpairoHe” Homep B Komucusita 3a ¢punancos
Haazop No. PI'-03-0157/16.09.2019 1.

Cewraacno cxmouenus nforosop, UIT aeiictBa kato bpokep npu nokynko-npogaxx6a Ha IIeHHU
KHIKA.

wPean @uunanc A/ rp. BapHa, KOWTO Ja M3MBIHSBA WHBECTUIIMOHHUTE HAPEKIAHUS Ha
VYpaBngBamoTo JpyKECTBO U Upe3 KOMTO ILIE CE CKIIOYBAT U U3IIBIHIBAT CAEIKUTE C IEHHU
KHUXAa. 3a U3BBPIIBAHE HA CIETKUTE, TPEAMET Ha JOTOBOpa, ,,CenekT Pernonan® 3armamia Ha
MHBECTULIMOHHUS IMOCPEHUK Bh3HArpakJeHue cbriacHo Tapudara, mocodeHa B 10roBopa.
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“Pean Qunanc” AJ[ e cbc cepanuiie u aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AaMuHuCTpaTUBHA crpajia, aJipec 3a KOPeCHOHACHIIUS:
rp. Bapua, yiu. ,,bpats Munagunosu® 22A, ten.: (+ 359 52) 603-830, enexrponen anpec (e-
mail): real-finance@real-finance.net, enexTponna crpanuna B Uatepuer (website): www.real-
finance.net. “Pean @unanc” A/l e yupeneno npe3 2000 r., BIUCAHO € B THPTOBCKHSI PETHCTHP
Ha BapHeHckn okpwxkeH cba mo ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexana
JUIEH3 3a W3BbpIIBAHE HA JIGMHOCT KaTO WHBECTULMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. o Pemenue na KOH Ne 301 — UII ot 27.04.2006 .

Cewraacno ckmouenus norosop, UIT geiictBa kato bpokep nmpu nokynko-npogaxx6a Ha IIeHHU
KHIDKA.

“CCU® HOb PHHYECT” CA, PymbHus, rp. Apan, KOWTO 1a U3I'bJIHSIBA UHBECTULIMOHHUTE
HapeXJaHus Ha YTNpaBisBaIOTO J[pyKeCcTBO M 4pe3 KOMTO 1€ C€ CKIOYBAT U M3ITBJIHSIBAT
CIEIIKUTE C IICHHU KHIDKA.

“CCUD UDb PUHVYECT” CA, e cbc cepanuiie u aapec Ha ynpasieHue: Pymbuaus, 010442
rp. Apan, Tem.: +40 25 728 16 11;  daxc:+ 40 25 728 16 12; enekrpoHeH anapec (e-mail):
office@ifbfinwest.ro ; enexkTponna crpanuna B MHTepuet (website): www.itbfinwest.ro.
“CCUD NDPb ®PUHVYECT” CA mnputexaBa paspellleHHEe 3a W3BbpLIBAHE HA JEHHOCT KaTo
WHBeCcTHIIMOHEH rmocpeaHuk Ne 2735/08.08.2003r., EMK 8099938.

wAbB Hneecmuyuu“ EOQ/], rp. BapHa, KOUTO /1a U3MbJIHSBA MHBECTUIIMOHHUTE HAPEKTAHUS
Ha YTpaBIsBalIOTO APYKECTBO U UYPE3 KOWTO IIE CE€ CKIIOYBAT M M3IMBJIHIBAT CACIKHUTE C
LIEHHU KHW)KA. 32 M3BbpUIBAHE Ha CIEJIKUTE, NMpEeIMeT Ha Joroeopa, ,,Cenekt Permonan*
3aruiaila Ha MHBECTUIIMOHHMS TTIOCPETHUK Bb3HArpaxaeHue cwriiacHo Tapudara, mocoyeHa B
JIOTOBODA.

wABB Hunsecmuyuu“ EOO/] e cbCc celanville W aipec Ha ylpasicHue: 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, enexktporHa ctpanuna B HWHTepHeT
(website): www.abvinvest.eu.

»ABB NuBectunnu® EOO/] e peructpupano B Teproscku peructsp Ne 4900/1999 r, naptuna
50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB MNuBectunun® EOOJ] e nuueH3upaH MHBECTULIMOHEH MOCPEAHMK C pemieHue Ne 21-
NI1/31.03.1999 r. na Komucusra mno ueHHure KHWwka u ¢oHgoBure Oopcu. ,,ABB
NuBectuimn” EOQOJ] e BhnuMcaH B perucTbpa 3a HWHBECTUIMOHHUTE TOCPEIHUIU C
VY nocroBepenue Ne PI"-03-0190/06.04.2000 r. Ha /IppkaBHaTa KOMUCHS 110 EHHUTE KHIKA.
HpyxectBoTo € mpenurieH3upano ot Komwucusita 3a purancoB Hagzop ¢ munen3 Ne PI'-03-
0190/10.04.2006 . . C Pemenne Ne 176-UIT na Komucusita 3a punancos Haazop ot 06.02.2019
I. € paslupeH oOXBaThT Ha IMpeajaraHuTe YCIyIM W M3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIMOHHUS TIOCPEIHUK, B pE3yJTaT Ha KOeTo € usnajgeH juneHs c Ne PI'-03-
190/20.02.2019 r. CwraacHo ckimouenust goroop, UII geiictBa kato bpokep mpu mokymnko-
npojaax0a Ha IEHHU KHUXKA.

»@oyxan Ioiitnm Hneecmmovumce“ A/, rp. Codusi, KOITO a U3MBIHABA HHBECTUIIMOHHUTE
HapeXIaHWsl Ha YTPaBISBAIIOTO APYKECTBO M UPe3 KOWTO IIE CE€ CKIIOYBAT M W3MBIHIBAT
caenkuTe ¢ (PMHAHCOBM MHCTPYMEHTH. 3a W3BBPIIBAHE HA CACIKHTE, IPEIMET Ha JIOTOBOPA,
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»Cenekt Permonan® 3amamia Ha MHBECTULIMOHHHS MOCPEAHMK BB3HATPAXKICHHUE CHIVIACHO
Tapudara, nocouena B JJombIHUTEIHOTO criopasyMeHue KbM Jlorosopa.

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

., @oykan Ilounm Uneecmmwvumce*“ AJ/] ,EVUK 121712048, e akiilnoHEpHO JIpY>KECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojlydaBa pa3pelieHHuE 3a H3BBbPILIBAHE HA JEHHOCT KaTo
WHBECTHIIMOHEH nocpeaHuk npe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa WMHBECTULIMOHHU YCIYIM M JIEHHOCTH B pPAMKUTE Ha
EBpomneiickus cbio3 u EBponeiickoTo mkoHOMUYecKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Haazop. CbriaacHo ckitoueHusi gorosop, UII
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA NOJUTHKATA OTHOCHO MPEKUTE U KOCBEHH ONEePATUBHM PAa3X0H U TAKCH
B pe3yJITAT Ha U3M0JI3BaHe HA epeKTMBHM TeXHUKH 32 yNpaBJieHUe HA nopTdeiiia

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 Bb3HMKHAT B TOBA OTHOIIEHHE, III¢ ObAaT HAJIMYHUA B TOJTUIIHUS OTYET
Ha doHpa.

WNHdopmanys OTHOCHO PUCKOBETE, CBBP3aHHM C M3IMOJI3BAHETO Ha TEXHUKU 3a €(EKTUBHO
yIpaBiieHUE Ha ropT¢eiina, e npeacraBeHa B T. 6 Jlpyra uHpopmaius OTHOCHO HUHBECTUIIUHTE.

[ToreHnnaneH KOH(IUKT HAa MHTEPECH IMpPHU CKIIOYBAHETO HA PENO CHENKUH OM MOrbJ Ja
BBb3HUKHE, KOTaTO HacpelllHa cTpaHa mo caenkute e [lenozurapar na @onpa. Mapopmanus
OTHOCHO YIPAaBJIEHUETO HA NOTEHUUAIHU KOH(QIMKTU Ha HHTepecu Mexay DPoHma u
Jleno3uraps e HanuyHa B T. 3 Jlemo3urap.

4. Cyan 3a 001ma 10X0QHOCT

(DOH,Z[T;T HC H3IO0JI3Ba Cyall 3a 061ua AOXOOHOCT WM Apyru ACPUBATUBHU (I)I/IHaHCOBI/I
HHCTPYMCHTHU CHC CBIIHUTE XapPaKTCPHUCTUKH.

HNudopmauus cobriaacto paszgen b na npuioxenuero na Pernament (EC) 2015/2365

KbM HacTosimust MomeHT QOHABT HE € CTpaHa Mo CISIKU 32 (UHAHCHUPAHE C IICHHW KHIDKA U
cyamoBe 3a 00ma JTOXOAHOCT. AKO B Objelle ObJAT CKIIOYEHU TAKUBA CIACIKH U TPEIu
CKIIFOUBaHETO UM, [IpocmekThT me Oble aKkTyaldu3upaH, KaTo C€ BKIIOYM HH(POpPMAIIH
ceriaacHo pasgen b nHa mpunoxenwero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiaaMeHT U Ha CobBeTa oT 25 HoemBpHu 2015 r. OTHOCHO MpO3pavHOCTTA MPHU CHEJIKUTE 32
dbuHaHCUpaHe C IIECHHHU KHIKA U MIPH TTOBTOPHOTO M3IMOI3BaHe, U 3a U3MEHEeHue Ha PermameHT
(EC) 648/2012.
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OtroBopHu 3a u3rotesiHeTo Ha Ilpocnekra ca: Kpacumupa KomxkamanoBa — M3nbiaHuTeNeH
nupektop u Bacun MuieB — M3nbaHuTeeH AUpEeKTOp Ha YIpaBisBaIlo JPY>KECTBO ,,CelneKkT
Acer MennmxkmbHT EAJI.

(1) ITpu m3rorBsinero Ha IlpocmekTa ca MONOXKWUIM HEOOXoaMMaTa TPUXKa 32 HETOBOTO
CHOTBETCTBHE C U3MCKBAHMATA HA 3aKOHA;

(2) lokonkoTo UM € u3BecTHO, nH(popmarusaTa B [Ipocnekra He € HEBApPHA, MOABEKAAIA
WJIM HEMBbJIHA U KOPEKTHO MPEJICTaBsI ChIIECTBEHUTE 32 MHBECTUTOPHUTE OOCTOSTENICTBA
oTHOCHO JloroBopHust oHI.

Nzroreuan Ilpocnexra:

Kpacumupa Komxamanosa Bacun Muiies
W3nbiHUTENEH JUPEKTOP W3nbaHuTENIeH JUPEKTOP

Jonynoanucanure nuna, B Ka4€CTBOTO CU HA IIPEJICTaBIIsIBAIK Y ITpaBisiBaiioTo [pyxecTso,
¢ nmoanucure cu, nonoxeHnn Ha 11.02.2026 r., aexnapupar, ye IlpocnekTsT oTroBaps Ha
M3HMCKBaHMATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHKMBHT EAJl, neiicTBaiio 3a cMeTKa Ha
Jorosopen ®onn “Cenexrt Pernonan’:

Kpacumupa Komxamanosa Bacui Muies
W3nbiIHATENEH JUPEKTOP W3nbnHAUTENIEH TUPEKTOP
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IMPUJIOKEHHUE Nel

ITo nonmy ca mocouenn oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
mpeiaraT 3a mpoaaxoa M ce mpreMar MopbhUYKy 3a 00paTHO M3KYITyBaHe Ha AsutoBeTe Ha D
“Cenekt Pernonan”.

Haumenoganue
I'pao Ha bankosusn Aopec Pabomno speme Tenegpon
K10H/0puc
Ko 0331/20612
AceHoBrpajg ACCHOBIDA yn. Peyna Ne 8 8.30u. - 17.00u
pax 0331720615
Kion
Baaroesrpan yi1. Bacun Jlecku Ne 13 8.30u. - 17.30u. 073/882961
Brarosrpan
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
b
yprae Oduc Menen kB.MeneH pyaHuk 011.294 8.304. - 12.30u.
056/850314
PYIHUK naprep 13.30-17.00u.
052/660033
Koon Bapra Oyn. CroopHm Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc Yepsenust 8.30-12.30u.
.Ten. IT. 2 1
— yi. I'en. [Tapencos 3 13.30- 17.30u. 052/66008
WPM Lap 8.30-12.30q.
Cumeon ya. ap Cumeon I Ne 31 13.30- 17.30u. 052/608501
Bapna
8.30-12.30q.
WPM Bapnua yi1. Kusiz Bopuc I Ne 13 13.30- 17.304. 052/608146
HPM Yepno 8.30-12.30u.
vope yi.Kusi3 Bopuc 46 13.30- 17.304. 052/ 614128
PM 8.30-12.30u. 032/650144
Yepromone 6yn.0Ocmu [Tpumopcku noiik 55 13.30- 17.30
priovopett oo T 052/650145
8.30-12.30q.
WPM Brnamucnas | Oyn. Bnagucnas Baprenunk 18 13.30- 17.30u. 052/604517
062/588011
KH_?: l:ZJzKO yi1. Hukona 'abpoBcku Ne 4 8.30u. - 17.004.
Beauko P 062/621531
TwspHOBO
oduc 'opHa 8.30u4. - 13.004.
Opsxosia yin.CB.Kus3 Bopuc I 10 14.004 - 17.004 0618/60243
Buaun Kion Bugun yi. ap Cumeon Bemuku Nel 8.304. - 17.004. 094/600152
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PM
Obmcn | 7 X% CTe‘bZ“ Miazeros No | ¢ 304, 17,004, 094/600091
masap
Kion Bpama yi1. JIymaxoB Ne 5 8.30u. - 17.004. 092/622539
Bpaua Oduc Xpucro 8.304. - 13.004
Bores yi.Xpucto bores 35 14.004 - 17.004 092/640286
I'aGpoBo Kion I'abposo yi1. bpsiacka Ne 54 8.30u. - 17.004. 066/817021
058/653657
Kinon o6puu Oyu1. Boarapust Ne 1 8.30u. - 17.00u.
Tobpua 058/653655
N 8.30-12.30q.
Oduc Tepsen yi.CB.Kupun u Metonuii 6 13.30- 17.004. 05751/3004
230 -12.004. - 0431/68246
Kion Kazannbk yi1. Pruma Ne 8 13.00 -17.154
' T 0431/68247
Ka3zanabk
Oy XXIII-tu mexoreH 8.30-13.00u. - 0431/68251
HPM Kasanibk o3 14.00-17.15
IIUITYCHCKH TTOJIK No .00-17.154. 031645138
rp. Kapnoso, yn."T'enepan 8.30-12.30q.
Kapaoso Oduc Kapnoso Kapttos " 57 13.30- 17.004. 33590474
Kocrenen | Kion Kocrenen yi. Teproscka Ne 11A 8.304. - 17.00u. 07142/3080
08:30-12:001.
Kbprkanu | Kinon Kepmxanu yi. PenyOnukancka Ne 47 13:00-17-004. 0361/60912
Kion JloBeu yi. IIpod. Umpkos Ne 10 8.30u. - 17.004. 068/600565
8.30-12.00q.
Tlopeu Oduc Ocpm yi. Teproecka Ne 28 A 13.00- 17.004. 068/500113
8.30-12.00q.
Oduc Tposiu yi. I'.C.PakoBcku Ne 51 13.00- 17.004. 0670/62555
MomnTana Knon Monrana Oyxn. Tpetn mapt Ne 59 8.30u. - 17.004. 096/300810
mwiomman ,, XXymnuera 0554/29979
Hecednbp Ko Hece6np ummanoBa“-Kyarypex 8.30u. - 17.004.
LEeHTBP ,, ApTHYM 0554/29966
Kron
Ma3apaxux yn.Ecnepanto Ne 7 8.30u. - 17.004. 034/401618
TMa3zapmxuk
064/882306
IIneBen Kion ITnesen yi1. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
Kuon ITnosaus yi. Berosen Ne 5 8.30u. - 17.004. 032/654969
TnoB1us Knon ITnoBaus 8.30u. - 12.00g
Brrapis yi.Kanutan Paitao Ne 50 13.004. - 17.004. 032/921138
Pasrpan Kinon Pasrpan yi. Ctedan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
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Oduc Kpucran yi. Ucksp 1 8.30u. - 17.00u4 84612910
Pyce Kion Pyce 1. XaH Ky6pat Ne 1 8.30u. - 17.304. 082/826074
Cesaueso | Kion CepiueBo yi1. Crapa rutaHuHa Ne 70 8.30u. - 17.00u. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.30u. - 17.00u. 086/821 236
OfueLap 1 100 Cumeon Bemaxu N 29 | 8.30u. - 17,004, 086/821 206
CumeoH Benuku
Cuauncrpa
Oduc Hdynoso yi. Bacu JleBcku Nel4 8.304. - 17.004. 0864/25195
Oduc 08:30-12:004. -
e I'p.I'maBunuia, yn. Butoma 44 13:00-16:304. 0865/88489
. 8.30u. -
CauBen Kion Cnusen An. Cramboumiickn Nel 17.004 044/623759
KJIOH
LlentpaneH, Codwus, 6yi.I1.Craseiikos Ne5 08:30-12:00 . 029/533852
12:30 - 17:00 u.
Oduc Iuporos
Kiox 02/ 9234732
LenTpanno Oyur1. Llapurpancko moce Ne87 8.304. - 17.004.
yTIpaBJIeHHE 02/ 9234782
Kion Codusi-
8.30u. - 12.00u.
3amaz, Oduc Oy Jlomcko moce Ne 50 12:30-17-004. 02/93060735
Hanexna
Kinon Codusi-
rp. Koctuubpoxn, yin. Oxpug Ne 8.30u. - 12.004.
3anan, Oduc 16 12:30-17:004. 0721/66331
KoctnrOpon
2/81 1
Codus Kinon Codusi- rp.Codust, K’ Xunompyma”, 8.30u. - 12.004. 02/818808
IOor yi.”Emune”Ne 23 12:30-17:004. 02/3188082
Knon Manpun Oyn. Manpua 39 8.304. - 17.004. 02/8144926
02/9306911
Kion ounykos | 6y Kusz An.Jlouaykos Ne 7B 8.30u. - 17.004.
02/9306914
Kion Jlonnykos, 02/9359021
Oduc Haponen yi. MBan Bazos 2 8.30u. - 17.004.
TeaTbp 02/9359022
Knon 6yn.“Cs.Knmument Oxpuacku” 02/8167957
Tspsenma Ne 8 8.30u. - 17.004.
PRCHI * 02/8167960
Kinon Mnanoct Oyn.” Anppeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypxo Ne 58 8.30u. - 17.004.
042/220110
Crapa
3aropa ron Crana 042/220371
- ap yi1. K. Tanues Ne 54 8.30u. - 17.004
P 042/220372
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8.30u. - 13.00u.
Oduc I'yproso | yi. Kusz An. Baten6epr Ne 4A 14.004. - 17.004. 04331/2238
Kion
Tobprosumie Oy Bacun JleBcku Ne 5 8.30u. - 17.004. 0601/69113
Tvprosuiue
8.30y. -
Oduc Xapmanmu Oyn.bwarapus Ne3A 12.0049. 13.00w. - 0373/82814
17.004.
XackoBo 038/607831
Kion XackoBo yi1. Cxorme Ne 1 8.30u. - 17.004.
038/607830
Oduc 8.30u. - 12.004.
Couenrpan Oyn.brirapus Nel 14 13.004. - 17.004. 0379/71436
Kion llymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Hywen 8304 - 13.00
. N .304. - 13.00u.
Oduc INatneiina yi. Iatneitna 10 14.004 - 17.004 054/874701
Kion SIm601 1. OcBoGosxenue 7 8.304. - 17.004. 046/662045
8.30u. -
Oduc Crpammxa yi. Xemyc 21 12.00u. 13.004. 04761/5232
SAm6oa - 17.004.
8.30y. -
Oduc EnxoBo yi1. Teproecka 65A 12.00u. 13.004. 0478/88571
- 17.00u.
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