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1. THOOPMALUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyrcecmeo

Karo moroBopen ¢ong, ,,Cenexkt Pernonan®, ¢ appxkasa no npousxona Pemybnuka bwarapus,
HE € IOPUANYECKO JIMIIEC U HIMa OpraHd Ha ynpaiieHne. DOHABT Ce OpraHUu3MUpa U YIpaBJsiBa
oT YnpasasBamo [pyxecrtBo “Ceniekt Acer MenumxmbHT” EAJl, ycTaHOBEHO B Cbhlla
JbpKaBa WIEHKA KaTo JbpKaBaTa WwieHKa 1o npousxos Ha PoHJa, ¢ paspelleHue, u3ageHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBHIIECTBYBAaHETO, (PYHKIIMOHUPAHETO U
npekpatsiBaneTo Ha JloroBopuust @ou, umyiecTBoTo Ha DoHa U ITpaBaTa Ha MPUTEKATEITUTE
Ha JsU10Be OT Hero ce onpenenst ¢ [IpaBunara Ha doHga, KOUTO ce MPUEMAT U U3MEHST OT
CobBeTa Ha TUPEKTOPUTE HA Y paBiIsaBamoTo JpykecTBo.

CwpriacHo [IpaBunara Ha @onja, YpasnssaioTo pysxkectBo ynpasisasa Jloroopaust ®oun,
KaToO B3eMa HEOOXOJMMUTE pPEIICHUs], CBbP3aHU C HEroBaTa OpraHuszaius, QyHKIHOHUPAHE U
npekparsBane. Te3u pemieHus ce B3emar oT ChBeTa Ha JUPEKTOPUTE Ha YTPaBIsSBaLIOTO
HpyxectBo. Pemienusara OTHOCHO MHBECTUPAHE HA akTUBUTE Ha JloroBopHus DoHJ ce B3emar
oT VHBECTUIIMOHHUA KOHCYJATAaHT — CIYXKHTEJI Ha YhpasiasBamoro J[pyxecTtBo, B
CbOTBETCTBUE C WHBECTULMOHHUTE IIE€JIM, CTpaTerusATa M orpaHuueHusta Ha PoHpa.
PemenusaTa, CBBp3aHM € TEKyIIOTO ONEpPAaTHMBHO ympasieHue Ha PoHma, ce B3eMaT OT
Wsnwnaurennure qupexropu u IIpokypucra Ha Yipasiasasawmoro [pyxkecTso.

HoroBopuust ®DoHjJ ce npeacraBisBa Mpe] TPETH JMLa OT JulaTa, MPEeACTaBISIBALIA
VYnpasnsBamoro [IpyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBamoTo [pyKecTBO leicTBa OT
MMETO U 3a cMeTKa Ha DoHja.

1.2. Haumenosanue, npagno-opeanu3zayuonua gpopma, ceoanuuie u KOHMaKmu

“Cenext Acer MennuxkMbHT EA/L, cbe cenanumie u aapec Ha ynpasnenue: rp. Codus 1680,
o6mr. ,,Kpacuo ceno”, Oyin. “bwarapus” Ne 58, Bxox C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; enextponeH azapec (e-mail): info@selectam.bg, enexkrponna crpanuna B MHTepHer
(website): www.selectam.bg, e Ynpasnsasaio JpyxectBo Ha JloroBopHus @oH.

1.3. /lama na pecucmpayun na opyrcecmeomo

VI ,,KII NaBectmbaTc” EAJl mputexaBa paspellieHHe 3a U3BBPIIBAHE Ha JCHHOCT KaTo
ynpasnsBano ApyxectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisBamure apyxecrsa Ha KOH nog per. nomep 08-0006 ¢ paznopexnane
3a BriucBane Ne 413 o1 02.10.2003 r.; mpuTexaBa HOB JIMLIEH3 32 U3BBPILIBAHE HA JEHHOCT KaTo
yrmpasisBamio JnpyxkectBo ¢ Pemenne Ha KOH Ne 15 — V][ /23.02.2006 r., nmpeusnaaeH HOB
muren3 Ne 45 — V][ /06.06.2012 r. na ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 T. Ha
K®H u npeuznanen nos aurieH3 Ne 66 — V]I /01.07.2020 r. Ha ocHoBanue Pemenne Ne 150 —
YT ot 22.02.2006 r. Ha Komucusita 3a pUHAHCOB HAA30p; BOUCAHO € B THPrOBCKUS PETHUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 . ¢ maptunen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKUsl pETUCTbP KbM ATEHIMS 10 BIIUCBAHUATA
¢ EUK 131157456.
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HaumenoBanuero Ha YJI ,,KJ MuBectmbuTc* EAJl ce mpomens Ha Y][ ,,Cenext Acer
MenuxmMbHT EAJ], ¢ perieHue Ha eTHOMMYHUS COOCTBEHUK Ha Kanutana ,,Cuna Xoiauare
Al

HpyxectBoto ,,Cwna Xommuar® AJl e perucTtpupaHo KaTo aKIMOHEPHO [PYKECTBO B
Peructepa 3a Teproecku npyxectsa nox napruna Ne 1457 peructep Ne 1 Tom 12 ¢ Pemenne
Ha [Tazappkumkus okpbxkeH ¢ba oT 1996 1. mo ¢.x. Ne 1664 ¢ HamMmeHOBaHue ,,PernonaneH
[IpuBatuzanmonen ®oun Cuna“ AJl. ,,Pernonanen IlpuBatuzaunonen ®@ona Cuna® AJl e
npeumenyBaH Ha ,,Cuna Xonguar A/l ¢ Pemenne Ne854 ot 07.04.1998 na Ilazapmxuikus
OKPBKEH Ch]I.

Cenanuine u apec Ha yrpaBieHue Ha IpykecTBoTO: Tp. Codus, Oyn. “brirapus’ Ne 58, Bxo1
C, et. 7, oduc 24.

VYnpaBisBamoTo JpyKeCTBO € YUPEACHO 3a HEOIPEIeJIEH CPOK.

1.4. /lpy2u Konekmuenu uH6eCMUUUOHHU CXeMU, YNPAGIACAHU OmM YRNpaenaeauiomo
pyacecmeo

KbM momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpasnsBamoro JlpykecTBo yIpasiisiBa
JeiHOCTTa Ha oImie Tpu AoroBopHu ¢onna — ,,Cenekr Obmuranuu®, ,,Cenexkt JuBumeHt" u
,Cenekt bananc”. MuBectunuonnure 1enu Ha ,,Cenext OOmuranuu™ ca HAacOYEHH KbM
3ama3BaHe M HapacTBaHE CTOMHOCTTAa HA BIIOXKEHUSATA Ha WHBECTUTOPUTE MpPHU MOEMaHE Ha
HUCHK PUCK ¥ OCUTYpSBaHE HA MaKCUMaTHA TUKBUAHOCT HA HHBECTUITUUTE HA MIPUTEIKATEITUTE
Ha JisoBe. MIHBeCcTULIMOHHUTE 11enu Ha ,,CenekT {uBuIeHT* ca HacCOUeHHU KbM pealiu3upaHe Ha
MaKCHUMAaJTHHS Bb3MOXKEH JI0XO]] 332 HHBECTUTOPUTE MPH MTOEMaHe Ha YMEPEH JI0 BUCOK PUCK H
OCUTYpsIBaHE Ha JIMKBUJIHOCT Ha MHBECTHUIMUTE Ha MPUTEXKATEIUTE Ha JSJIOBE.
WNuBectunmonnuTe 1enu Ha ,,CenekT baanc' ca HacoueHW KbM peaau3upaHe Ha MAaKCUMAaJTHHS
BB3MOJKEH JI0XOJl 32 HMHBECTUTOPUTE IMpU MOEMaHE Ha yMEPEH PHUCK M OCHUTypsiBaHE Ha
JUKBUJHOCT HA HHBECTUIIMHUTE HA MPUTEKATEIIUTE HA JSIIOBE.

1.5. Umena u onvorcnocmu 6 opyrcecmeomo Ha 4jieHogeme HA AOMUHUCMPAMUGHUME,
ynpaénenckume u HaozopHume opzanu. Ceedenus 3a mexHUmMe OCHOGHU
Oetitnocmu u3evH /[pyscecmeomo

Ynenose na Cveema Ha oupekmopume

Unenoe Ha ChbBeTa HA TUPEKTOPUTE HA Y TIpaBisBamioto [pyxectBo ca: Jumumvp Mapmurog
banos, Kpacumupa I'eopeueea Kooscamanosa u Bacun Llenee Muwies.

Kpacumupa I'eopeuesa Kooowcamanoea e Unen na CpBeta Ha nupekropute, V3mbiaHuTeneH
IUpeKTop U VHBECTUIIMOHEH KOHCYJITAaHT Ha YHOpaBisBaulo Ipy:kecTBO ,,CenekT Acer
MenuxmbaT” EAJL

Kpacumupa KomxkamanoBa (mo Oama IlayHuHa) mma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanaBbpcKa cTerneH 1o ,,OuHaHcu, YHUBEPCUTET 32 HAIIMOHATHO M CBETOBHO CTOMAHCTBO
(2008 — 2012 r1.) m mMarucTbpcka crteneH Mo “@UHAHCOB MEHHIKMBHT, YHHBEPCHUTET 3a
HallMOHAIHO M CcBEeTOBHO crtomanctBo (2012 — 2013 r.). Kpacumupa KomxamanoBa e
JUIEH3UPAaH UHBECTUIIMOHEH KOHCYJITAHT, MpUTEKaBallla cepTudukar 3a mpuao0uTo mpaso 3a
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W3BBPIIBAHE HA IEHHOCT KaTO MHBECTUITMOHEH KOHCYNTAHT 110 pemenne Ha KOH Ne 379 — K/
09.01.2013 1. Ot ™. aBrycr 2016 1. T51 € ceprudummpan ¢punancos ananuzatop (CFA).
3amouBa npodecuoHanHus cu BT CbC cTaxose B ,,YHuKpemut Jluzunr® AJl (2007 r.),
,Patdaiizenbank (bwirapus)” EAJ] (2011 r.) u ,,Cenext Acer MenmmkmbHT EAJL (2012 1.).
Ot 09.2012 r. go 01.2013 1. e pabotuna kato ¢unaHcoB ananmuzarop B Y /I ,,Cenekr Acer
MennmxmbHT” EAJl. OT M. deBpyapu 2013 1. e mopTdonmno MEHUKBD U WHBECTHIIMOHEH
koHcynTadnT B YJ[ “Cenekt Acer MenumxkmbHT EAJl. OT 10.2016 1. 1o 02.2020 1. e
PBKOBOIMTEI 3BEHO ,, Y ipaBienue Ha noprdeitnmm u KUC“ B Y1 ,,Cenext Acer MeHUDKMBHT”
EAJL. Ot m. deBpyapu 2020 r. e uneH Ha CbhBeTa Ha TupekTopute U M3nbaHUTENeH JUPEKTOp
Ha JpyxecTBoTO. [Ipe3 2016 r. e mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO yumiuie mo
WHBECTUIINH Ha QoHaaims ,,Atanac bypos, a mpe3 2018 r. e u akageMuueH KOOpIUHATOP HA
uHuarusara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 1. € MEHTOp Ha CTYIEHTH OT
MKOHOMMYECKH CTIEIIMATHOCTU B HHUIIUATuBata ,,CTyneHTcku npaktuku’ kbM YHCC, Codust.
[Ipe3 2017 r. u 2019 r. T ce npUCheIUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPUMCKUTE U3TAHUS
Ha roaMiHata MexayHapogHa KoHpepenuus Trading CEE: Equities and Derivatives,
opraamupana ot Global Investor Group. IIpe3 2019 r. e wien Ha Practice Analysis Working
Body, nnunuatuBa, noamomarama Education Advisory Committee kbM CFA Institute 3a
nenuTe Ha OOHOBsIBaHE Ha ydeOHara mporpama. [Ipes m. cemremBpu 2021 1. ¢ m3bpaHa 3a
HacTosATeN Ha (oHmanus ,,AtaHac bypos*.

Pemenusita otHOCHO nHBecTUpaHe Ha akTuBuTe Ha J{D ,,Cenekt Perronan‘ me 0baaT B3eMaHu
ot Kpacumupa I'eopeuesa Koodowcamanosa, VIHBeCTUIIMOHEH KOHCYJITAHT Ha Y PaBIISBAIIOTO
HpyxecTBo.

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropute U M3MbIHUTENEH AMPEKTOpP HA
VYnpasnsBamoTo apyxecTBo ,,Cenekt AceT MenumxmbHT EA /.

Bacui MuiieB nma BHUCIIE IOPUANYECKO 00pa30BaHKUE ChC CHEIUATHOCT ,,[IpaBo®. 3aBbpimt
e IOpuanueckus daxynrer nHa Coduiickust yauusepcuret ,,Cetu Kinument Oxpuacku®.
[TpodecnonanuusT My onut 3amo4yBa B [I€HCHOHHO OCUTYpUTEIHO IPYXKECTBO ,,JIyKoiin
lapant - bearapus®“ mnpe3 2001 roguna karo cneumanuct, npe3 2002 roauHa e 3aema
uTbxkHOCTTa MeTononor mpaBHo oOciyxBaHe 10 2010 roguna, mpe3 2010 roguHa 3aema
JUTBXHOCTTa MeHHIKBD ,,IIpaBHO 0OcmyxBane* B IIeHCHOHHOOCHUTYPUTEITHO AaKIIMOHEPHO
npyxectBo ,,lIKb-CUJIA®, npe3 2011 ronuna e gupextop Hupekuus ,IIpaBHo obcmyxBane™
B CHINOTO ApyxkecTBO 10 2015 roguna. Ot mecen mait 2015 roguna Bacun Muies e Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojerus, a ot 2019 roguna e chApYyKHUK B AJIBOKAaTCKO
JIPYKECTBO ,,MuiieB, JloHueBa u napTHhopHu ‘. Bacuin MunieB nma AbJIrOrOJIUIIHA MPAKTHUKA B
pa3nuuHu 00JacTH Ha MPABOTO - THPTOBCKOTO MPaBO, BEUTHOTO MPaBO, KAMTUTATIOBUTE Ma3apH,
(YHaHCOBUTE yCIIyTH.

Jumumvp Mapmunos banos e llpencenaren na ChbBeTa Ha AUPEKTOPUTE HA Y IPABISABALIOTO
npyxectBo ,,Cenexkt Acer MenumxmbHT ~ EAJL.

Jumutbp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEMATHOCT ,,MeXTyHapOoaAeH
O6uzHec MeHUDKMBHT . 3aBbpinui € JJukuncsH Kok B [Tencunsanust, CAILLL. TTpe3 2018 r.
3apbpuBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e 6un ,,Crnenuanuct uaBectuiun’” B [IOA]] ,,LIKb Cuna” A/l (2006-2007 1.),
a npe3 2007 r. craBa ,,MeHUKBP OTIIET UHBECTUIMK B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
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Ha3HayeH Kato ,,CrenuanucT (GHHAHCOB M CTONAHCKH aHanu3” BbB (upma Mec KOT
[IponepTrc JleBENONMBHT, a MaJKO IO-KbCHO 3aloyBa Ja M3IBJIHABA JUIBXKHOCTTA —
»PBKOBOIUTEN yrpaBieHue Ha mpoektu’” (2007-2009). Ot 2009 r. e Cneunanuct MuBecTuiuu
B Y] “IKB Acerc MenumxmbHT” EAJL, a oT 2012 1. 10 IeKeMBpU Mecel] Ha ChIllaTa TOAuHA
e ,,PprroBoguten oraen maBectuunn’ B Y[ “LIKb Acerc MenumxmbpHT” EAJl. OT Mecen
nexkemBpu 2012 1. e TNaBeH CHeNMamUCT B JTUpeKnus ,,JIHBeCTHIIMOHHO OaHKupaHe",
»LleaTpanna Kooneparusua banka“ AJl. B nepuona oxtomBpu 2017 1. — deBpyapu 2023 r. e
Ha3Ha4yeH KaTo AMpeKTop Ha cbuata aupekuus. Ot m. mapt 2023 r. Jumutsp banoB 3aema
JUTBKHOCTTA UHAHCOB TUPEKTOp B ,,I puiin MHoBemsH A/l.

Ipoxypucm

Becenun Hopoanos Bacunee e TIpokypucT Ha YmpapisBamo apyxkecTso ,,CemekT AceT
MennxmbaT” EAL

Becenun Bacunes e maructsp no “©UHAHCOB KOHTPOI OT YHUBEPCUTETA 3a HALMOHAIHO U
CBETOBHO cTOMaHCTBO, I'p. Codus (2008 r.) u GakanaBbp MO CHELMATHOCT ,,ABHALIMOHHA
TEXHUKa ¥ TexHosoruu” oT TexHuuecku yHusepcutet, Tp. Codus (2004 1.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. € ciyuTen B OTAEN ,,.BpTpemen KoHTpon” Ha
WNuBectunmonen nocpenuuk ,,Cratyc Musect AJl. Ot M. aBryct 2006 1. 10 M. 10o1u 2008 1. e
PvkoBonuren otaen ,,.Brrpemen koutpon” Ha UII ,,Cratyc UuBect* AJl. Ot M. ronu 2008 r.
1o M. nekemBpu 2014 r. e PproBOAMTEN 3BEHO 32 HOPMAaTUBHO ChOTBETCTBHE Ha Y /[ ,,Cenexr
Acer MeanxmbHT EAJl. OT M. nekemBpu 2014 r. e IIpokypuct Ha V]I ,,Cenexkr Acer
MenumxmbeHT EAJl. OT M. deBpyapu 2019 r. no m. FOuu 2025 r. e YUnen Ha chBeTa Ha
JTUpeKTOpHUTe U M3MmbIHUTENEH AUPEKTOp Ha ,,bbarapcku ponn 3a Bzemanus AJJCULL.

HHG@CWZHHHOHEH KOHCYImarm

Pemenusita otHOCHO MHBecTUpaHe Ha akTuBuTe Ha J|D ,,Cenext bananc* me 6baaT B3eMaHH
ot Teooop Munkoe Tooopos, IHBeCTUIIMOHEH KOHCYJITAHT Ha YpasisBauioro [pyxectso.

Teonop MunkoB ToopoB nmpuTexkaBa JUILUIOMA 32 BUCILIE 00pa30BaHue - OakanaBbpcKa CTENEH
o ,,®@unancu® ot 2010 r. 1o 2014 r., marucrbpcka creneH no ,,duHaHcoB MeHUKMBHT OT
2014 r. mo 2015 r. u goKTOpCcKara cTeneH mo ukoHomuka ot 27.06.2019 r., nmpugobutu B
Cronancka Akanemus ,,Jlumutsp AnoctonoB LleHos”. IlpodecroHamHusAT My IBT 3amoyBa
KaTo XOHOPYBaH acUCTEHT B Kareapa ,,Punancu” B CA ,,Jlumutrsp Amocron Llenos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. no 06.2024 r. 3aema mIBXkHOCTTAa Ekcnept
,,ynpasienue Ha pucka“ B Y/ ,,Cenext Acer MeanmxmbHT EAJL. TIpe3 mecen mapt 2023 r.
YCHENIHO MeYeau KOHKYPC 32 aCUCTEHT B Karejpa ,, lkonomuuecka teopusi 1 MexayHapoaHu
nkoHomuyecku otHouenus ™, BTY ,,Cs. CB. Kupun nu Metonuii“. IIpe3 mecen ronu 2024 r.
yCHemHo npuaoOuBa cepTUPUKAT 3a U3BBPIIBAHE HA JCHHOCT KAaTO WHBECTUIIMOHEH
koHcynTaHT ot K®H Ne 588-11K/03.06.2024 1. u ceprudukar 3a npugoOUTO MpaBo 3a
W3BBPIIBAHE Ha JEHHOCT Kato Opokep Ha (uHaHcoBM WHCTpyMeHTH oT KDOH No 651-
b/03.06.2024 r. Ot mecen o 2024 r. ¢ Ha3HAYeH 3a WHBECTULMOHEH KOHCYJITAaHT B Y|
,.CenekT Acer MennmxkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanumain

3anucaHusAT ¥ BHECEH KaluTal Ha Y IIpaBisaBamoro [pyxecTBo KbM JaTaTa Ha TO3U JOKYMEHT
e B pazmep Ha 431 785.99 espo.

2. HTHBECTUIIMOHHMU LEJIH, CTPATEI'NU U ITIOJIUTUKHU

2.1. Haumenoeanue
HaumenoBanuero Ha JloroBopuust @onp e “Cesexkt Pernonan”.
2.2. /lama na yupeosaeane na /lozoeopnuua @ono

,»Cenekt Permonan* e moroBopeH (QoHA Mo cMmuchia Ha wi. 5, an. 2 or 3AKUCIIIKU,
npurexasani Pazpemnrenne Ne 98-11d /06.06.2012 r., u3xaneHo Ha ocHoBaHUe Pemenue No 244-
JD ot 29.03.2006 r. Ha KOH. Vpasnssawo [pyxkecTtso ,,Cenexkr Acetr MeHnHKMBHT EAJ]
ynpasisBa @onpga nox nocrosHHu Ha30p Ha KOH. ®onast nma EMK 175164530.

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

[TonyuaBane Ha pombanutenHa unpopmanus 3a P ,,Cenexkr Permonan®, IlpaBunara Ha
®oHaa, NEpUOJUYHUTE OTYETH, KaKTO U Oe3IIaTHO IpeaocTaBsiHe Ha HacTosmus [Ipocnekt u
OcHOBHUSI MH(OPMALMOHEH JOKYMEHT, NpPU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHTE,
3aIHACBAIIN JJIOBE, MOXKE [1a CE OCBIECTBU:

* B oducure Ha “IlenTpanna Koonepatusna banka” AJl, ocurypenn ot Y/ “Cenexr Acer
MenumxmbHT” EAJ] 11 nocouenu B [Ipunoxenue Nel kbM HacTosmus IIpocnexr;

* B uentpanaus opuc Ha Y] “Cenexkt Acer MeammkmbuT” EAJl Ha ampec:
rp. Codus 1680, obmr. ,,Kpacno ceno”, 6yn. “bearapus’™ Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. go 17.00 .
JIMIIE 3a KOHTakThU: MupociaBa MaHonoBa

* Ha MHrepHer cTpanuna: www.selectam.bg

[TonuTukara 3a Bp3Harpaxaenusra Ha Y/ ,,Cenekt Acet MenumxkmbHT EAJl, KakTo 1
[TonuTrkaTa 3a pasriexaaHe Ha XanOW, MOJAZCHU OT WHBECTHUTOPUTE ca JOCTBHIIHU Ha
MHTEpHET cTpaHunata Ha Y /| www.selectam.bg.

V] ,Cenekt Acer MenumxmbHT EAJ] nexnapupa, ye komue ot IlonuTukarta 3a
BBb3HArpaXxJACHUsATA 1€ ObJe MPEIOCTaBEHO Ha XapTUEH HOCUTEI O€3IIaTHO MPU MOMCKBAHE.

2.4. Kpamko onucanue Ha ycioeuama Ha OAGHBDYHAMA CUCHEMA, NPUNLONCUMA 34
002060pHUA (POHO, KOUmMoO ca om 3HAUEeHUue 3a npumelcamenume Ha O0AN0Ge.
Ilocousane na yopwvickume npu U3MOYHUKA HA 00X004 U NOJIOHCUMETHUmME
Kanumanoeu pasnuKku, U3nJiauianu om 002060pHUs (POHO Ha npumedcamenume Ha
osnoee
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Tasu uact mpemoctaBs HH(pOpMALUs KAKTO 3a JAHBYHOTO oOOJjaraHe Ha medanbaTa Ha
JoroBopHust @oHA, Taka 1 3a 00J1araHeTo Ha J1I0XOAUTE Ha MHBECTUTOPUTE B AsiioBe Ha DoHa.

[To-nony e mpeacTaBeH OOLMIUAT JaHBYCH pekUM Ha ,,CenekT Pernonan u Ha mpUTEKaATENNUTE
Ha JJIOBE OTHOCHO JJOXOJUTE UM OT CHCIKH ¢ Asga0BeTe Ha DOoHAA ChITIACHO JIEHCTBAIOTO KbM
matata Ha To3W [IpocmeKkT [aHbUYHO 3aKOHOJATENCTBO. B  Hail-moOvp wuHTEepec Ha
MPUTESKATEINUTE Ha JSJI0BE U HA BCUUKH WHBECTHUTOPH € Ja C€ KOHCYJTUPAT IO TE€3HU U IAPYTH
JaHbYHU BBIPOCH C JaHBYHU EKCIEPTH, BKIIOUMUTEIHO OTHOCHO [aHBUHUA e(eKT B
3aBUCUMOCT OT KOHKpPETHAaTa CUTYallUs.

Kopnopamuesno oanvuno obnacane na “Cenexm Pecuonan

[Tewanbara Ha ,,Cenext Permonan®, kato goroBopeH (oH, HE ce obiara ¢ KOPIOPAaTUBEH
JTAHBK.

Obnazane 0oxooume na npumedcamenume Ha 0sn108e om Ponoa

Hetnusar noxon or uHBecTupaHe Ha aktuBute Ha ,,Cenekr Pernonan® ce otpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBHTe Ha JloroBopHus PoHA, a OTTaM U BBPXY
cToitHocTTa Ha asoBeTe oT Ponpa. Twit kato chriacHo cBoute [IpaBuna ,,Cenekt Pernonan®
HE pa3npenesns J0X0IU MEXy UHBECTUTOPUTE, TPUTEKATEINUTE Ha Asi10Be oT PoHIa Morar aa
YCBOSIT YBENTMYECHATAa CTOMHOCT HAa WHBECTHUIMATA CH TOJ (opmaTa Ha KamuTaloBa redanda
(momokuTeNTHA pa3iiKa MEX Iy MpoJakKHaTa IIeHa U [ieHaTa Ha MPU00UBaHEe Ha JISJIOBETE), T.€.
KaTo MpoJiajaT MPUTEKaBAaHUTE OT TAX Js10Be 00paTHO HAa DoHAA UM HA JAPYTO JIUILIE.
Kanumanoesa nevanba

Hoxonute ot cnenku ¢ asuioBe Ha DoHma (peanu3upaHaTa KamuTaaoBa revyanda) B CirydauTe
Ha 00paTHO M3KYITyBaHe Ha JstoBeTe oT DoHa He ce obnarar, Korato rmojxy4yareiy Ha JoXo1a
ca MECTHH (1)1/131/111(301(1/1 JINIa UJIn (1)I/ISI/ILICCKI/I Jmna, YCTaHOBeHI/I 3a JaHbYHU IICJIN B )I’I)p)KaBa
yreHka Ha EBporelickus cbi03 WIM B JApyra IbpkaBa — ujeHKa Ha EBpomneiickoTo
UKOHOMHYECKO IMPOCTPAHCTBO.

CBOTBETHO, C TE€3U JOXOIHM CE€ HaMaJIsiBa CYETOBOJHUAT (PMHAHCOB PE3YJITAT MPHU ONPEACIISTHE
Ha JaHbYHUS (PUHAHCOB PE3yNITAT HA OPUINIECKUTE JINIA, KOUTO TOJJIeKAT Ha o0yaraHe 1o
pena Ha 3akoHa 3a KOPIOpPaTUBHOTO moaoxoaHo obsarane (3KI10).

CrnenBa ia ce Ma MpeaBU, Ye MpH 3aryda OoT CIAENKH C JsI0BE, JIUIATa, KOUTO MOJIekaT Ha
obmarane no peaa Ha 3KIIO, me crienBa ga yBenudaT c4eTOBOAHUS CH (DMHAHCOB PE3YJITAT C
OTpUuLAaTCIIHATA pPa3JIMKa MCXKIAY HNpOoJdKHATa U HpI/II[O6I/IBHaTa II€Ha Ha OAJIO0BETC. Korato
JSUTOBETE ca MPUA0OUTH Ha Pa3JIMYHU LIEHU U B TIOCJIE/ICTBUE CE MPO/aBa YacT OT TAX, KaTo HE
MO3Ke Ja ObJIe I0Ka3aHO KO OT TSX MPOJaBar, IieHaTa Ha MPUJ00MBaHe Ha JSUIOBETE € CPETHO
npeTeryieHaTa [ieHa, orpe/ieJieHa Bb3 OCHOBA Ha 1IeHaTa Ha MPUI00MBaHEe HA IbP>KaHUTE JSIIOBE
KbM MOMEHTa Ha Mpogak0ara.

Te3u moxoau He ce obnaraT ¢ JaHbK MPU U3TOYHHKA.

Hzxnrouenue 3a Hakou Kamezsopuu iuya

Joxomute oT crenku ¢ AsuioBe Ha DoHma (peanu3upaHaTa KamuTaloBa redyanda), KakTo U
n300110 ¢ ()MHAHCOBH aKTUBH, MOJYyYEHU OT (U3MYECKU JHUIAa OT TPETH ABPKAaBH, U3BBH
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TOpPENOCOYEHUTE, ce oblarar ¢ OKOHYATeNeH JaHbK B pasdmep Ha 10% BbpXy oOiaraemus
70X07. BB3MOXHO € ObJenuTe pe3ysTaTy 1a MoAjiekaT Ha JaHBYHO o0JiaraHe, 3aBUCENIO OT
JUYHOTO TIOJIO)KEHHWE Ha BCEKHM HMHBECTUTOP W Ja € MOJJIeKallo Ha MpoMsHa B ObAemu
TIePHOIN.

OO6naraeMusIT 10XOJ € CyMaTa OT pealM3upaHUTE Mpe3 roJAuHATa MedanlOu, ONMpEeAeICHH 3a
BCSIKa KOHKPETHA CJIeIKa, HaMaJieHa ChC CyMaTa OT peajH3HpaHHTe Mpe3 ToAuHaTa 3aryowu,
OTIpeJIeJIeHH 3a BCsIKa KOHKPETHA crenka. Peanmm3npanaTa nmeyanba/3ary0a 3a Beska cIelka ce
ompenels, Karo MpoJiakKHaTa IICHa Ce HaMmallsiBa C IieHaTa Ha NMPUIOOMBAHE Ha JSUIOBETE.
Koraro Js1IJIOBETE Ca HpI/II[O6I/ITI/I Ha pa3jIM4HU OCHU U BIIOCJICACTBUC CC IMMpoaaBa 4acCT OT TAX,
KaTO HEe MOJKe J1a O'bJIC JIOKA3aHO KOU OT TSX Ce MPO/IaBaT, IIcHaTa Ha PUI00MBaHE Ha JSUIOBETE
€ CpeIHO TpeTerjeHara IIeHa, ONpe/eieHa Bb3 OCHOBAa Ha IIeHAaTa Ha NpPUAOOMBAaHE Ha
Jbp)KaHUTE JSUIOBE KbM MOMEHTA Ha MpoJaxkoara.

2.5.Cuemooonu 0oamu u oamu Ha paznpeoeienue Ha 00xo00a

VYnpasnsBamoTo apykectBo Ha ,,Cenekt Pernonan‘ usrorss u npeactass Ha Komucusita u Ha
00IIECTBEHOCTTA TOAUIIEH OTYET B CpOoK 90 THU OT 3aBBPIIBAHETO Ha (PMHAHCOBATA TOJMHA U
HIeCTMECEUYEeH OTYeT, OOXBallall MbPBUTE IIECT Mecella Ha (PMHaHCOBaTa rojguHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS MEPUO/I, ChC ChABPKaHUe onpeaeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omeoeapawiu 3a npoeepKkama u 3asepKama Ha
cuemogoonama uHpopmayus

logumuuar ¢unancos ordyer Ha Ponpa 3a 2024 1. e 3aBepeH OT OJUTOPCKO MpEaNpUsTHE
I panT TopuTon” OO/.

I paiT TopuToH” OO/] € peructpupano ot CI'C-®O, TpeTtu cbeTaB, ¢ pemeHue no ¢. aemo Ne
9558/1995 r., BnucaHo cnen npepeructpanuara My B Teprosckust Peructbp Ha AreHuus mno
BrucBanusaTa npu MIT ¢ EMK 831716285.

»I panT Toputorn” OO/] e c¢bc cemanuiie U aapec 3a KOpPeCHOHIeHIUs . brarapus, obmact
Codus, o6u1. Cronuuna, rp. Codus 1421, Oyn. Uepuu Bpbx Ne 26, ten: 02 /980 55 00, pakc:
02 / 980 48 24, Enextponna moma (e-mail): office@bg.gt.com, MuTepHeT cTpanwmia:
https://www.grantthornton.bg.

»I panT TopaTorn” OO/] e ¢ mumen3 Ne 0321/1999 r., upe3 peructpupanus ogutop Mapwuii
AT1oCTONOB.

2.7.Ceéeoenusn 3a 6udoseme u 0OCHOGHUME XAPAKMEPUCMUKU HA OA108eme

NmymectBoTo Ha JloroBopHusi @oH € pa3aeneHo Ha AssioBe. HoMuHaiHaTa CTOMHOCT Ha
nsutoBete Ha ,,Cenekt Pernonan® e 0.51 eBpo. JsnoBere Ha JloroBopuust @oH ce mpuaoOuBaT
10 eMHCHOHHA CTOWHOCT. bpost Ha nsamoBere Ha JloroBopraust @oH/I ce MpOMEHs B pe3yJiTaT Ha
TAXHATA TpoAakOa wmiaum oOpaTHO u3KymyBaHe. JloroBopHust DOHI MOXKE Ja W3laBa U
YAaCTUYHHM JISJIOBE Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTUBHUTE CH, aKO CPEIly BHECEHATa OT
MHBECTUTOPA CyMa HE MOXE J1a C€ W3/1a/Ie LSO YUCTIO JISIOBE.

Hsnosere Ha JloroBopuus @oHp ca 6e3HaNUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cmetku B LlenTpanen neno3urtap. Bcuuku As10Be 1aBaT MOCOYSHHUTE MMO-0JTy MpaBa.
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Ilpaso na obpammno uskynyeame. ToBa € CHELMATHO IPABO, XapaKTEpHO 3a JAJIOBETE Ha
noroBopHUTE GoHA0BEe. Beeku nputexaren Ha AsoBe OT ,,CenekT Pernonan‘ mo Bcsko Bpeme,
B paMKHUTE Ha paOOTHHUTE JHU M BpEMe, UMa MPaBo J1a UCKa JAJI0BETe My Jla ObJaT U3KYINEeHU
oOpatHo ot JloroBopuus ®oHA npu ycioBusTa, npeasuieHu B I[IpaBunara Ha PoHnma u
[Ipocnekra, OCBEH KOraro OOpaTHOTO M3KYIyBaHE € CIPSHO B NPEIBUICHUTE B 3aKOHA, B
[IpaBunara Ha @onxa u B To3u [Ipocnekr ciydan. Vickaneto 3a 00paTHO M3KyITyBaHE MOXKE /1a
Ce OTHACH 3a 4acT WIX 32 BCUYKH IIPUTEXKABAaHU OT MHBECTUTOPA LIEIN WU YaCTUYHU JSII0BE.
Bcexu nnBecTuTOp MMa MpaBo Ja noucka oOpaTHO M3KYIyBaHE Ha JISJIOBETE CH IO BpEME Ha
npolieypara 1o 3aMsiHa Ha yIpaBJIsBaIlo JpYy>KeCTBO, 0e3 Ja IBbJIKU MO-BUCOKH TakcU U 0e3
JPYTH JOIBIHUTEIHH PA3XOAX C N3KIIIOUEHHE HAa Pa3XOAUTE 32 0OPAaTHO U3KYITyBaHE.

IIpaso na ungopmayus. Beekn MHBECTHTOP MMa NpaBo Ha MH(OpManus, ChAbpKalia ce B
[Tpocnekra, OcHOBHUS HH(GOPMALIMOHEH TOKYMEHT U MEPUOJUYHUTE OTYETH Ha JloroBopHus
®on, KakTo U Ha Apyra myoauaHa nHdopmMarms oTHocHO DoHpa.

VYnpasnsiBamorto [lpyxkectBo omoBecTsiBa uH(popManus 3a JloroBopuusi DOHI CBITIACHO
U3UCKBAHUATA Ha 3aKOHA, BKJIIOUUTENIHO IMOCIEAHUs MyOJIMKYBaH TOAMIIEH M IOCIEAHUAT
W3rOTBEH MEXIUHEH (UHAHCOB oT4eT Ha DoHIAa W TPEeAoCTaBs YBEJOMIICHHS OTHOCHO
BbTpeIIHaTa uHpopmanus no cmuckia Ha UneH 7 ot Permament (EC) Ne 596/2014 Ha
EBpomneiickusa mapnament u Ha CbBeta ot 16 anpun 2014 roanna, KosITO NPSIKO c€ OTHACS 10
®oHza, U 32 HACTHIIBAHETO HA JPYTU 0OCTOATENICTBA, MOUIEXKAIY Ha BIMCBAHE BbB BOJCHHUS
ot Komucusra peructsp cbriiacHo Hapendara no wi. 30, an. 2 3K®H, kakTo 1 3a HaCThIUIN
IPOMEHU B TE3U 00CTOSATENCTBA. YNpaBisABaIloTo Jlpy>KecTBO mpenocTaBst O€3MIaTHO, IpU
MOMCKBAaHE OT MHBECTUTOPUTE 3alMCBAILU JISJIOBE, TOPENOCOYCHUTE OTUYETH U MHPOpMAIUs
BbB BCHMUKM MECTA 3a MOJABaHE Ha NMOPBYKU Ha YIpaBISIBAIIOTO J[pykecTBO, KBAETO ce
U3BBPIIBA MpoJax0aTa/o0paTHOTO M3KYIyBaHE Ha JSJIOBETE, KAKTO U T'M OIOBECTABA 4pe3
WHTepHeT cTpannnaTta Ha YpasigBamoTo pykecTso.

Ilpaso na nuxeuoayuonen osn. IlpexparsiBane Ha ®onna. Bceku MHBECTUTOP MMa MpaBoO Ha
4yacT OT UMyIecTBOTO Ha DOHa P Heropara JUKBHIALUS, ChOTBETHA HA IPUTEKABAHNUTE OT
Hero Jss10Be. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA M MOXKeE J1a ObJIe YIIPa>KHEHO caMo B ClTyyaii,
ye (M JOKOJIKOTO) Mpu JuKBUaanusaTa Ha @onpaa, cies y10BIETBOPSBAHETO Ha TPETEHLMUTE Ha
BCUYKU KPEIUTOPH, € OCTAaHAJIO HMMYILECTBO 3a Pa3NpeleisiHE MEXAy INPUTEKATEIUTE Ha
JISUTOBE U JI0 pa3Mepa Ha TOBa UMYILECTBO.

Horosopuust ®oHx ce mpekpaTsBa MO pelieHue Ha YmnpasiasBauoro [[pyxectso,
BKJIIOYUTEIHO B Ciyyass Ha OoOpaTHO H3KYIlyBaHE€ Ha BCHYKU JsJIOBE, NIPU OTHEMaHE Ha
pa3pelieHueTo Ha YpasiasaBanlotTo JpyKecTBo 3a opranu3upane u ynpasieHue Ha DoHga ot
Komucusita, ¢ u3kimroueHre Ha OTHEMaHE Ha pa3pelIeHUeTo Ha ocHoBaHMe wil. 19, an. 2, 1. 3
SAKUCIOIIKA. HoroBopuusat donHm ce mpekparsiBa M NpU OTHEMAHE Ha JIMIEH3a Ha
VYpasnsaBawmoro pyKecTBo, IpY OTHEMAHE Ha Pa3pelLlEeHUETO 3a yIpaBiIeHue Ha JJoroBopHus
®ounpg no wi. 19, an. 2, 1. 3 3AKUCAIIKHW, kakTo 1 nipu npekpaTsiBaHe WM OTKPUBAHE Ha
IIPOU3BOJCTBO IO HECHCTOATEIHOCT Ha YTpPaBiABamoOTO J{pyXKeCcTBO, aKO HE CE€ OCBHILECTBU
3aMsiHa Ha YmpasisiBaimoTo [lpyKecTBO, KakTO M B JPYIH NPEABUACHU B 3aKOHa CIIydau.
IIpekpatsBanero Ha JloroBopHusi @oHA ce U3BBpPIIBA ¢ paszpeumieHue Ha Komucusra, 1mo
3asiBJIEHHE OT YTpaBisiBanioTo JpyXecTBO, KbM KOETO CE MpUJIaraT IJIaH 3a JUKBUALM, UME
U JIaHHU Ha U30paHuTe €UH WM NIOBeUe JIUKBUAATOPH, U APYTU U3UCKYEMU TOKYMEHTH.
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Ilpaso Ha nooasane na dicanrba. Bcekn MHBECTHTOpP MMa IMpaBo Ja IMojaaBa xandu 0e3 ma
3armiama takca. Madopmarmst otHocHo [lomutukara Ha Y] ,,Cenekt AceT MeHUIKMBHT
EAJl 3a pasrnexxnaHe Ha >kajnOu, MOAaJeHH OT MHBECTUTOPUTE B yMpaBisiBaHUTe OT Y]
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, Ha KIUeHTuTe, unuto noprdeim Y] ,,Cenext Acer
MenumxmbHT EAJ] ynpaBnsiBa 6e3 crnenuaiHu HapeXAaHWs OT KIMEHTa U Ha KIUEHTHUTE,
KOHUTO Ca MOJIy9aTeTl Ha HHBECTHIIMOHHU KOHCYJITAIIMA OTHOCHO ()MHAHCOBH MHCTPYMCHTH €
HaJIMYHA HA €JICKTPOHHATA CTPaHMIIA HAa YTPaBISABAILIOTO IPYKECTBO: Www.selectam.bg.

2.8. @onoosa dopca, na koamo ca Komupanu u movp2yeanu osanoeeme na Ponoa
Hanosere Ha ,,CenekT PernoHan‘ He ce ThpryBar Ha peryjaupan nasap.
2.9. Ycnoeusn u peo 3a emumupane u npooaxcoa Ha oanogeme

WHBecTuTOopuTEe MOraT Jia 3aKyInsaT 110 EMUCHOHHA CTOMHOCT Jsi0Be Ha ,,Cenekt Pernonan®
WIM Ja My IpoAaaaT oOpaTHO MpUTEKaBaHUTE OT TAX HEroBU IsUIOBE IO 1I€HAa, paBHA Ha
HeTHaTa ctoMHOCT Ha aktuBHTe (“HCA™) Ha JloroBopuust ®oun 3a enun asut. [lonsituero HCA
€ KJII0YOBO 3a pa3OupaHe Ha mpoleca Ha uHBectupane B JloroBopuust ®oug.

Mpexara oT MecTa 3a MOJJaBaHe HAa MMOPHUKH, KOUTO OCUTYpsiBa YTpaBisBamoTo [[pyxkecTBo
3a OCBIIECTBSIBAaHE Ha Mpoaaxbara M oOpaTHOTO W3KYIyBaHE Ha JsioBere Ha ,,CenexkT
Pernonan‘ v 3a KOHTaKTH ¢ HHBECTUTOpUTE ca oucute Ha ,,IlerTpanna Koonepatusua banka“
A/l (Buwx [Ipunoxenne Nel).

VYnpasisaBamoro JpyKecTBO CKIIIOYBa JOTOBOP 3a TUCTpUOyIMs Ha asioBere Ha DoHna c
»LenTpamna Kooneparuena banka® AJl, ¢ kolTo nenerupa Ha 6aHKaTa OCHIIECTBIBAHETO HA
CJIEZIHUTE OCHOBHU (PYHKLIUU U JeHCTBUS:

a) M3rOTBSHE Ha MOPBUYKU MO yKa3aHHWs HAa WHBECTUTOPUTE 3a Mpojaaxda U 0OpaTHO
U3KyIllyBaHE Ha JsoBe Ha DoHOa, NMpUEMAaHE HAa MOPBUYKM OT MHBECTUTOPUTE, 3a€AHO C
MPUIIOKEHUATA KBM TSIX;

0) mpenaBaHe Ha MHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHHU C Mpoaaxkdarta u oOpaTHOTO
U3KynyBaHe Ha JjsuioBe Ha @oHaa (MOTBBPXKACHHA 3a M3BBPIICHUTE CHEIKH OT
VYnpasisaBamoro [pyxecTBo, AeKIapauu 1o odpaser u ap.);

B) MPENOCTaBsIHE HA MHBECTUTOPUTE Ha MyOinuHa MH(OpMalMs OTHOCHO JAEHHOCTTa Ha
@®oHJa M W3AaBaHUTE OT HEro IsaioBe, BKIOUMTENHO [Ipocmekta Ha PoHga m OCHOBHUSA
nHGOpPMAILMOHEH JTIOKyMEHT, HH(OpMalMs 3a HETHaTa CTOMHOCT Ha akTuBUTE Ha DoHIa, 3a
€MHICHOHHA IIeHa U IIeHa Ha 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHIa, NEPUOIUYHUTE OTYETH
U yBEIOMIJICHUATA, ChABPKAILM BbTpelIHa HH(opMarus 3a QoHza, pexiiaMHi MaTepUalu Ha
donpa U ap. 110 yKa3aHue Ha YIIpaBisBaIloTo [pyxxecTso;

I') APYIH IIPaBHU M TEXHUYECKH JEHCTBUSA, CBBP3aHH C TOPEIIOCOUEHUTE.

Tloxynka na osanoseme oupekmuo om Donoa

[To mpaBuIO MHBECTUTOPUTE MOTAT BCEKM PAbOTEH ACH Ja 3aKymnsT AsuioBe Ha ,,CelekT
Pernonan* nupektHo ot @oHIa, Ype3 HEroBOTO YmpamisBamio [[pyXecTBO Bb3 OCHOBA Ha
NUCMEH AoroBop. MHBecTuTOpHTE CieBa Ja NoaAaT J0roBOp-IIOphUKa 32 MOKYIIKA Ha AsIIOBE
1o YnpansiBamoto [[pyxecTBo, 3ae1HO ¢ HEOOXOAMMHUTE IPUIIOKEHUS KbM Hesl B 0(hUCUTE Ha
»Lentpanna Kooneparusna banka* A/l, ocurypenu ot YmpasmisBaio JpyxecTtBo ,,Cenexkt

ceT MeHUKMBHT u nocouenu B Ilpunoxxenue Nel kbMm [Ipocnekra, B paMkuTe Ha
Acer M “ EA, IT Nel IT ,
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MMOCOYEHOTO paboTHO BpeMe. J[oroBop-mopbukaTa 3a MOKyIKa Ha JISJIOBE € HapH4aH MO-0JTy
,[IOPBUKa“.
WHCTUTYIIMOHATTHUTE MHBECTUTOPU MOTaT Ja MOoJaBaT MOPBHYKH 3a MOKYIKA Ha JsJIOBE Ha
®donma TUpPEKTHO B oduca Ha YTpaBisiBauioro JpyxKecTBo:
- Uenrtpanen odpuc na Y1 ,,Cenexkr Acet MeanxmMbpHT” EAJ]

rp. Codus 1680, obmr. ,,KpacHo ceno”, 6yin. “Bbearapus” Ne 58, Bxox C, et. 7, oduc 24,

ten.: (+359 2) 81026 51;

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

JuIe 3a KOHTakTu: MupociaBa MaHonoBa

DopmyIisipy Ha TOPBUKUTE 32 MOKYIKA Ha JISJI0BE U HEOOXOAUMUTE JIeKJIapaluy ca HaJu4HU B
IIOCOYEHHUTE MECTA 3a [10JaBaHe Ha OPBUKH, OCUTYPEHHU OT YIIpaBisBaiioTo pykecTBo.

[Ipn momaBaHe Ha TOPHUKHUTE 3a TOKYNKA Ha J[sJIOBE HHBECTHUTOPUTE ClIeJIBA Ja C€
JETUTUMHPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JTM4HAa KapTa). [Ipu momaBane Ha mopbhYKa OT UMETO
Ha IOPUAUYECKO JIUIE WIH B APYTU CIydau Ha MPEJCTaBUTEICTBO, MPEACTABUTENST CleABa Aa
yIOCTOBEpH CBOSATA NpEACTABUTENHA BIACT C JOKYMEHTH CBIJIACHO 3aKoHa (Hamp. ¢
YJIOCTOBEpEHUE 3a aKTyalHO CHCTOSHHUE OT TBHProBCKUS PETUCThP Ha ATEHIHITA 3a
BIIMCBAaHUATA HA IMPEJCTABISBAHOTO JPYKECTBO, M3MIaJCHO Hal-MHOro 3 Mecela Mpeau
MNpeaACTaBsIHCTO MYy, WK IO JAHHU OT MHTCPHCT CTpaHUIIATa Ha T'prOBCKI/ISI PEruCcThp HA
ATeHIusTA 32 BIMCBAHUATA 3a€/THO C IOKYMEHT 32 CAMOJIMYHOCT Ha MPECTABISBAIINS). AKO
Ipu 1noJaBaHEC Ha TMOpbYKATA HHBECTUTOPHT (bI/ISI/I‘-ICCKO HJIn OpUANYCCKO JIMIC CC
NpeCTaBiIsiBa OT ITBJIHOMOIIHUK, TOCICTHHUAT CleJBa Jla TPWIOKH KbM TOpBHYKATa
HOTAPUAIIHO 3aBEPEHO ITHIHOMOINHO (B OpWUTHHAN WM HOTApHAIHO 3aBEPEH NPEIuC).
[Ip1HOMOIITHOTO TPsIOBA Ja CHABPKA OBJACTIBAHE 3a NMpUA0OUBaHE (M3BBPIIBAHE HA CICIIKH)
¢ (uHaHCOBM MHCTpyMEHTH. M3MCKBaHETO 3a MBIHOMOIIHO HE Ce Ipuiara B ciiyyail Ha
NoJJaBaHEe Ha IMOpBhYKATAa 4Ype3 HHBECTUIIMOHEH IMOCPEAHMK. JlombiHUTENHA WHpOpMAaNus
OTHOCHO AOKYMCHTUTC 3a JICTUTUMALUA WU TOPCACTABUTCIICTBO IPU IOAABAHC HA NOPBYKA,
BKITIOYHMTEITHO TP NO-CTIENU(UIHN CUTYAINH (TTPEICTaBIsIBAaHE Ha HEITBITHOJIETEH U JIP.) MOXKE
Jla ce TIOJTyYr B MECTaTa 3a MoJlaBaHe Ha MOPBHYKU Ha YTIpaBIsiBaIoTo J[pyxecTBo, B KOUTO ce
npueMar MopbyuKUTE, KaKTO B 0T MIHTepHET cTpaHuIIaTa Ha YTIPaBISIBaIIOTO JAPY>KECTBO.

3a nopbuku noganeHu npeau 16:00 4., HHBECTUTOPHT MOXKE J]a OTTETNIH (OTMEHH) MOJa/IeHaTa
NOopBUKa 3a MOKYIKa Ha Asu10Be 0T PoHa Hail-KkbcHO 10 16:00 4. B 1eHs Ha nmogaBaHeTo i. 3a
nopbuku noganeHu cien 16:00 4., MHBECTHUTOPHT MOXE Ja OTTErNr (OTMEHH) TMOajeHaTa
NOopBbUKa 3a MOKYyIKa Ha AsutoBe 0T PoHJa Hall-kbeHO 10 16:00 4. B 1eHs, cienBaly IoAaBaHeTo
.

Emucuonna cmounocm (nokynua yena)

Janosere Ha ,,CenexkT Permonan‘ ce 3aKymyBaT OT HHBECTUTOPUTE 110 EMUCUOHHA CTOMHOCT,
paBHA Ha HETHATa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHA HA eAUH 571, YBEJIHMUEHA C
pa3xoAuTe MO0 EMUTHUPAHETO B pa3mep Ha 2% OT HEeTHaTa CTOMHOCT HAa aKTUBUTE HA €IMH JISLIL.
[Ipu naBEeCTHpaHa cyMa OoT eaHO Jule B pasmep Hax 51 129.19 eBpo, emucuoHHaTa CTOMHOCT
€ paBHAa Ha HETHAaTa CTOMHOCT Ha AKTUBHUTE HAa €IWH [IJI, YBEJIWYEHA C Pa3XOAUTE IO
EMHUTHUPAHETO B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha enuH asul. “MHBecTupana
cyma” 10 CMHCHJIA Ha MIPEIXOTHOTO U3PEUEHHUE € 001IaTa cyMa, BHECEHA OT €IMH UHBECTUTOP
M0 BCHUYKHU TMOAAJCHU OT HEro MOPHUKH 32 MOKyIKa Ha AsuioBe Ha DoHAa, KaTO MO-HUCKHUST
pa3Mep Ha pa3XxoJUTe ce MpHiara, CYMTaHO OT M BKIIIOUMTEIHO 32 MOPBUYKATa, C KOSATO Ce
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npeMuHaBa nparsT oT 51 129.19 eBpo. B nHBecTupanarta cyma He c€ BKJIIOYBAT BHECEHU OT
MHBECTUTOPA CyMH 32 NIOKYIIKa Ha JsUTOBE, KOMTO CJIe/ TOBA ca U3KyIeHu oopaTtHo oT PoHfa.

W3uncnsBaHeTo Ha €MHCHOHHATa CTOMHOCT Ce M3BBPINBA BCEKH paboTeH neH. JlsmoBere ce
3aKyIlyBaT IO €MHCHOHHA CTOMHOCT 3a paOOTHHA [I€H, Cle[Ball JCHs Ha NpUeMaHe Ha
nopbhyKara.

[Topbukata 3a MOKyIiKa ce U3IbJIHsABA [0 EMHUCHOHHA CTOMHOCT, ONpe/IesieHa 3a JISHs, CJIe/IBAILl
JlataTta Ha mojaBaHe Ha nmopbukata. [lopbuku, noganenu cien 16.00 yaca, ce U3NMBIHABAT IO
E€MHUCHOHHA CTOMHOCT 32 BTOPUS pabOTEH JICH, CIeIBAII ICHS, B KOWTO € HAIIPaBEHO MHCMEHOTO
uckane. [loppukaTa ce U3MbJIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3JieicHa
Ha OlpeieJieHaTa EeMUCUOHHA CTOMHOCT Ha eHH JIsJ1, KaTO OpOSIT Ha 3aKYTIEHUTE TSN JSITOBE
Ce 3aKpBIVIIBAa KbM IMO-MAJIKOTO IS0 YUCJIO0, a CPEILy OCTaThKa OT BHECEHATA CyMa CE M3/1aBa
YaCTUYEH JsUI, OMKUCAH JI0 YETBBPTHUS 3HAK CIIE]l IeCeTUYHATA 3areTas, 1o pejaa, NpeBUJICH B
npaBuiaTa Ha LleHTpannus neno3urap.

DoHABT HIMA IIPABO J]a EMUTHPA JSUI0OBE, YUSATO EMUCUOHHA CTOMHOCT HE € U3LISUIO 3ariaTeHa.

EBeHTyanHM MOMBIHUTEIHU Pa3XOJH/TaKCH BBB BPB3Ka C MOKYMKa Ha JISJIOBE CE IBJDKAT 32
CJIETHUTE yCIyTH, OKa3BaHU OT YTPaBISABAIIOTO JAPYKECTBO, aKO MHBECTUTOPHT KeJlae Ja ce
BB3M0JI3BA OT TAX:

a) 3a M3/1aBaHE Ha JIETIO3UTapHA pasNucKa M Ha AyOnHMKaT Ha JEeTMOo3uTapHa pas3MucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpeABHIeHU B Tapudara Ha ,,lleHTpasien gemozurap” AJl;

0) 3a MOILEHCKU Pa3XO0/IY 3a U3IpalllaHe Ha JIETIO3UTAPHU PA3NUCKU — TAKCH B pa3Mep Ha
TaKCUTE, CbOMpPAHM OT CHOTBETHATa IOIIEHCKAa WM KypHepcKa cilyk0a, upe3 KOsATO ce
U3IIpalar JAeno3uTapHUTE PA3MUCKU.

Bcuukn 0aHKOBU TakCHM U KOMHUCHOHH, CBBP3aHU C MPEBEXKIAaHE HA CYMHTE 3a MOKYIKa Ha
nsioBe Ha DoHpa, ca 3a cMeTKa Ha UHBECTUTOPUTE.

H3nvanenue na nopv4Ka 3a nOKynka u npu006u6aﬂe Ha 0sn08eme

[ToppukaTa ce U3MBIHSABA HAa MbPBUS paOOTEH JIeH, CJe/Balll JIeHs Ha HEIHOTO Mo/iaBaHe, HO
HE M0-KbCHO OT 3 pabOTHM JIHU Cllie/ 1aTaTa Ha [10JlaBaHe Ha IOpbhUKaTa, Upe3 3aBepsiBaHe Ha
CMETKaTa 3a IIEHHU KHIKa Ha uHBecTuTOopa B “llentpanen aenosutap” AJl ¢ Opos 3akyneHu
JsoBe. YrpasisiBaioTo [IpyKecTBO yBeAOMsIBA HAa TPaeH HOCUTEN BB3MOXKHO Hail-Obp30
IpUTeXaTells Ha JIAJI0BE 3a U3MBbJIHEHUETO Ha MophuKkaTa. [IoTBbpKAEHHETO HEe MOXKe /1a € TO-
KBCHO OT II'bPBUsSI PaOOTEH JIEH Clie]] M3ITBIHEHUETO WM aKo YTIPaBIISBALIOTO JPY>KECTBO €
MOJyYMJIO TOTBBPKIEHUETO OT TPETO JHUIE, HE MO-KbCHO OT MBPBHUS pabOTEH JEH Ccliel
M0JTy4yaBaHe Ha MOTBBPKIECHUETO OT TPETOTO JIMIIE.

[ToTBBpPkKAEHUETO 32 M3MBIHEHUE Ha MOPBUYKATa MOXKE Ja ObJe MOJYy4EeHO JIMYHO WK Ype3
I'BJIHOMOLITHUK ¢ HOTAPHAJIHO 3aBEPEHO U3PHUYHO II'BJIHOMOIIHO Ha TMILETO, KBAETO € MpueTa
NOpBUKATA.

VYpaBigBaioTo JIpy>KECTBO MOKE J1a M3Ipallla Ha JIMLETO, AAJI0 MOpbhUKaTa, HOTBbPXKIEHUE
3a U3MBJIHEHUETO 1 Ha IpYT TpacH HOCUTEI, PA3JIMUEH OT XapTUEHMS, aKO IIPEIOCTABSIHETO Ha
uHpOpMaLus Ha Jpyr TPacH HOCHUTEN € MOAXOJIAIIO C OIJIe[ CBIIECTBYBAIUTE WIN
MPEJICTOAIIUTE OTHOIIEHUSI C KJIMEHTa M KIMEHTHT U3PUYHO € MpEelroyesn TO3M HayuH Ha
npeaocTaBsiHe Ha HH(GOpMaIM NpeJl IPeJoCTaBsIHeTo i Ha XapTueH Hocuted. [IpenocraBsneTo
Ha UHQOpMAIIUs Ype3 eJIEKTPOHHU CPEICTBA 32 KOMYHMKAIIMS CE CUMTA 3a LEJIeChOOpa3HoO C
Orjel YCJIOBMSTA, MPU KOWTO NPOTHYAT WM LIE MPOTUYAT ACIOBUTE OTHOLICHHUS MEXIY
nputexartens Ha JsuioBe M PoHMa, KOraTo MMa J0Ka3aTelCTBa, Y€ KIMEHTHT UMa PEIOBEH
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JocThll 10 uHTEpHET. IIpemocTaBsHETO Ha ajpec Ha EJIEeKTPOHHA IOIla OT CTpaHa Ha
MpUTEkKATENId Ha [JAJIOBE 3a LEJIWTE Ha JICJIOBUTE My OTHOLIEHUA C KOJEKTUBHATa
VHBECTULIMOHHA CXEMa C€ CUMTA 3a JOKAa3aTEJICTBO, Y€ KIMEHTHT MMa PEIOBEH JOCTBII 10
WHTEPHET.

B cirydaii Ha BpeMEeHHO cripaHe Ha 00paTHOTO M3KYIyBaHE Ha JSUTOBE MOPHUKATA 32 MOKYTIKA
Ha JISUTOBE, MMOJ/IaJICHa CIIe]l MOMEHTA Ha CIIMPaHe Ha 0OPaTHOTO M3KYITyBaHE, HE MOMJICKU Ha
U3ITBIHCHWE, THhU Karo, CHITACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KYyIyBaHE Ce
NPEyCTAaHOBSIBA 3a CHINUS CPOK M HM3AaBaHETO (NpomaxkOara) Ha asuioBe (BK. “BpeMeHHO
CIIUpaHe Ha 00paTHOTO M3KYITyBaHe). YTPaBJIsABAIIOTO JPYKECTBO BH3CTAHOBSIBA CYMHUTE HA
WHBECTUTOPHTE, ITOIaJIM IOPBYKH 32 MOKYITKA Ha JISUIOBE, 0 0AHKOBAaTa MM CMETKA JI0 Kpasi Ha
paboTHUS JIeH, CIIeBAII ICHS, B KOWTO € B3ETO PEIIeHHE 3a CIMPAaHe Ha EMUTUPAHE Ha JISUTOBE.
B TO3u ciywaii mokynkara Ha JSUIOBE CE M3BBPIIBA Ype3 IMOJIaBaHE Ha HOBA MOPHUKA CIIC
BBH300HOBSIBAHE Ha 0OPATHOTO M3KYITyBaHE Ha JISUIOBE.

2.10. Ycnosusa u peo 3a oopamno uzKynyeame Ha oanoeeme u 06cmoamenicmea, npu
KOumo moiice 0a 6v0e Cnpano 00pamHomo u3Kynyeamne

ITo mpaBuno unBectutopure B ,,Cenekt Permonan® morar ga npoganat oopatHo Ha PoHna,
Yype3 HETOBOTO YIIpaBIIsIBAILO APY>KECTBO Bb3 OCHOBA Ha MMMCMEH JIOTOBOP, CBOUTE JSIIOBE MPE3
BceKU paboTeH JeH. HeoOxonumo ycnoBue 3a 00paTHO M3KYIyBaHE Ha JSUIOBETE € Te Ja ca
perucTpupaHu Mo KJIMEHTCKa MOJCMETKa Ha MHBECTUTOpa Npu YmpasisBaiioTo [[pyxecTBo
(aKo JI70BETE Ca PEruCTPUPAHU MO KJIMEHTCKA MOJCMETKA IMPU MHBECTUIIMOHEH MOCPETHHUK,
HEOOXOJUMO € Hali-HampeJ MHBECTUTOPHT Jla Hapeau MPEXBbPIJISIHE Ha JSJIO0BETE MO CBOS
MOJICMETKA IIpU Y IIpaBiABaIoTo JpyxecTBo).

[TputexaTenure Ha IAI0BE cleABa Ja MOJaAaT I0TOBOP-MOpPHYKA 32 00paTHO M3KYITyBaHE Ha
JSUIOBE, 3a€AHO C HEOOXOIMMHTE NPWIOKEHUS KbM Hes B oducure Ha ,lleHTpanHa
KooneparuBna banka“ AJl, ocurypenu ot VYmpasnsBamo [pyxkectBo ,,Cenexkt Acer
MennmxMpHT EAJl n mocouenu B Ilpmnoxenune Nel kbm Ilpocmekra, B pamkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO M3KyIyBaHE Ha JSUIOBE €
HapuyaH 10-/10Jy ,,JIoOpbuKa‘.

HNHCcTUTYIMOHATHUTE WHBECTUTOPH MOTaT Jia MoJaBaT MOPBHYKU 32 OOpPAaTHO M3KYIyBaHE Ha
nsimoBe HO DoHAAa MUPEKTHO B oduca Ha YpasisBamoTo pyxecTBo:
- Uentpanen odpuc va Y1 ,,Cenexkr Acet MernxMbHT EAJ]
rp. Codus 1680, o6m. ,,Kpacno ceno”, Oyn. “bearapus’™ Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 1.
JMLe 3a KOHTakTu: Mupociasa MaHnosoBa

DopMyIapH Ha MOPBUYKUTE 32 OOPATHO U3KYITyBaHE Ha JSUIOBE M HEOOXOIUMHTE JICKIapauu
Ca HAJIMYHU B [IOCOYCHUTE MECTA 3a M0JaBaHE HA MOPBYKHU Ha YTIpaBisiBaIloTo pyKecTBo.

[Ipu nogaBane Ha MOPBUYKUTE 32 OOPATHO U3KYITyBaHE MPUTEKATEIUTE HA IAJIOBE CIIE/IBA /1a CE
JIETUTUMUPAT C TOKYMEHT 3a CAMOJIMYHOCT (JTu4Ha KapTa). [Ipu nogaBane Ha mopbyka OT UMETO
Ha FOPUIMYECKO JIMIIEC WIH B IPYTH CIy4Yau Ha MPEACTaBUTENICTBO, IPEACTAaBUTENAT ClIE/IBa J1a
YIOCTOBEpPU CBOSATA MPEACTaBUTEIHA BIACT CHIVIACHO 3aKOHA (HAIp. C YIOCTOBEpEHHE 3a
aKTYaJHO ChCTOSHUE OT ThProBCKUs PETUCTHP HAa ATCHIIMATA 3a BIUCBAHUATA, U3/1a/ICHO Haii-
MHOro 3 Mecela Mpeaud MPEeICTaBSHETO My HJIM MO JaHHU OT MHTEpPHET CTpaHMIlaTa Ha
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THproBekust perucTbp Ha ATEHIHMATAa 3a BOHCBAaHHUATA M JIOKYMEHT 32 CaMOJHUYHOCT
npeacTraBABalliug WKW ACKIIapaluAa 3a JaHHUTC B JOKYMCHTaA 34 CaMOJII/I‘-IHOCT). AKo npu
MoJlaBaHe Ha MOPBHYKATA UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIUIIE C€ MPECTaBIIsABA
OT I'BJIHOMOIIHHUK, IMOCIICAHHUAT CJICABA Aa MPUJIOKH KbM IIOPpBHYKATa U HOTApHUaJIHO 3aBCPCHO
'BJIHOMOIITHO (B OpPUTHMHAN WM HOTApUATHO 3aBepeH mpemnwc). [IbaHOMOMHOTO TpsiOBa Aa
ChIBPIKA OBIIACTSIBAHE 32 paslopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (IMpoaaxda Ha JsUIOBE).
N3uckBaHeTo 3a MBITHOMOIIHO HE Ce MpuJiara mpu nojaBaHe Ha MOPbUKa Ype3 HHBECTUIIMOHEH
MOCPCIHUK. I[OHT)J'IHI/IT@J'IH& I/IH(i)OpMaIII/IH OTHOCHO JOOKYMCHTHUTC 3a JICTUTUMALUA U
MPECTAaBUTENICTBO MIPH MOJaBaHe Ha MOPBUKA, BKIIOYUTETHO MPHU MO-Crielu(GUIHN CUTYyalluu
(mpencTaBisiBaHE HA HEMBIHOJIETEH W Jp.) MOXeE Ja CE MOJydYd B MEcTara 3a IojJaBaHe Ha
MOPBYKH Ha YTPaBIsABaIIOTO J[py>KECTBO, B KOUTO C€ MpUEMaT MOPBbUKHUTE, KAKTO U OT
HuTepHeT cTpanunara Ha Y npaBisiBalloTO JIPY>KECTBO.

3a noppuku noganeHu npeau 16:00 4., HHBECTUTOPHT MOXKE Jja OTTETNIM (OTMEHH) MOJaieHaTa
nopbuka 3a o0paTHO M3KymyBaHe Ha jasaioBe oT PoHja Hall-kbcHO 10 16:00 4. B aeHs Ha
nojiaBaHeTo . 3a nopbuku noganenu ciex 16:00 4., ”HBECTUTOPHT MOXKE Ja OTTErNIN (OTMEHH)
noJajieHaTa nopbyka 3a 00paTHO M3KyIyBaHe Ha JsoBe oT dDonna Hall-kbcHO 10 16:00 4. B
JICHS, cIenBanl MoJaBaHeTo .

Llena na oopammo uskynyeame

,»CenekT Pernonan‘ uzkymyBa oOpaTHO CBOUTE JISJIOBE 110 1I€HA Ha 00paTHO U3KYIyBaHE, paBHA
Ha HeTHaTa CTOMHOCT Ha akTuBUTE HA JloroBopHUs POHJ HA €UH JIsI1.

W3uncnsBaHeTo Ha 1ieHaTa Ha 00paTHO M3KYITyBaHE CE M3BHPIIBA BCEKH PaOOTEH JICH.
JlsmoBete ce u3KyIyBaT o0paTHO oT PoHAa MO 1ieHa Ha 00paTHO U3KYyIyBaHe 3a paOOTHHUS JIEH,
cleqBall JeHd Ha mnpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 waca, ce
U3IIBJIHABAT 10 LIeHATa Ha OOpaTHO M3KYIyBaHE 3a BTOPHs pabOTEH JEH, CleJBalll JIeHs, B
KOMTO € HampaBeHO MICMEHOTO HCKaHE.

HpI/I n3gaacHu 4aCTUYHHU [OAJI0OBE, IICHATa Ha 06paTHO HU3KyIIyBaHC Ha €JUH YaCTU4YCH A4 €
paBHa Ha HCTHATa CTOMHOCT Ha aKTUBHUTE Ha CAUH 1, OIPCACIICHA 3a pa6OTHI/IH JCH, CJICABAII]
JACHA Ha IIOJaBaHC Ha IIOpBbYKATa, YMHOXKCHA IO 4aCTTa OT €AWH LA AAJI, IPUTECIKAaBaHa OT
HWHBCECTUTOPA.

EBeHTyamHU JOIIBJIHUTETHH Pa3XOAW/TaKCH BbB Bpb3Ka ¢ OOpaTHO M3KYIyBaHE Ha JSJIOBE
Morar Jia ce IbJIXKaT, aK0 UHBECTUTOPUTE XKEJasT 1a U3I0I3BAT CIICAHUTE YCIYyTH, OKa3BaHU OT
VYnpasisBamoTo IpyKecTBO, BbB Bpbh3Ka C OCTAHAIMTE cliel 00paTHOTO U3KYITyBaHE JsIOBE:

a) 3a U3JaBaHE Ha JENO3UTapHa pa3lMCKa U Ha AyOJMKAT Ha JENO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TaKCuTe, NpeaABHIeHH B Tapudata Ha ,JlenTpanen genozutap” AJl;

0) 3a MOILEHCKU Pa3Xo/H 3a U3MpalllaHe Ha JAENO3UTAPHU PA3IUCKU — TAKCH B pa3Mep Ha
TaKCUTe, ChOMpPAHM OT CHOTBETHATAa IOIICHCKA WM KypHepcka ciyxk0a, upe3 KOsATO ce
U3IpalaT AeMO3UTAPHUTE PA3IIUCKU.

Bcenuky GaHKOBM TakCM M KOMHCHOHH, CBBP3aHM C NPEBEXKJAaHE HAa CyMHUTE 3a OOpaTHO
U3KyIlyBaHe Ha JsuioBe Ha DoHAa, ca 3a CMETKa Ha HHBECTUTOPUTE.

Usnvanenue Ha nopvuku 3a 00pamuo U3Kynysame u npexsvpisune Ha 0OpamHo uUsKyneHume
osoee

[TopbukuTe 3a OOpaTHO M3KyIyBaHE C€ M3MBJIHSABAT M CMETKaTa 3a LEHHU KHKXKAa Ha
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nHBectutopa B “LlenTpanen nemoszurap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYTICHU JSIIOBE
M0 Bb3MOXXHOCT B CPOK 710 3 paOOTHU JAHU CIie]] ICHs Ha MMOJaBaHe Ha MOpbYKaTa, HO HE IO0-
KBCHO OT HOPMATHUBHO OTpEAENICHUs] MaKCUMaJIeH CpoK — 10 10 aHU cien AaTtata Ha mojaBaHe
Ha TTOpBhYKaTa.

JbmKknMaTa cyma cpelty oOpaTHOTO M3KYINEHHMTE JSUIOBE CE 3alllallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3ITbJIHEHUE Ha MOpBhYKaTa IO yKa3aHa OaHKOBa CMETKA.
VYnpasnsaBamoto [pyKecTBO MperocTaBsl MOTBbPIKICHUE 32 U3I'BJIHEHUETO Ha NMOpbhUKaTa (3a
npojax0aTa Ha I4JI0BETE) B CPOKa U IO peJia, OMKcaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo uskynysame

B uskitounTenHy ciiydan v ako 00CTOSTeNICTBAaTa 'O Hallarar, Mo pelieHre Ha Y IpaBIisBaiioTo
HpyxectBo, ,,CenekT Pernonan* Moke BpeMEHHO J1a CIIpe 00paTHOTO M3KYITyBaHE HA JSUTOBE.
[ToppukuTe 3a 0OpaTHO HM3KyIyBaHe, KOMTO ca MOMAJCHH CJell MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYyIyBaHE, HE MOJIEkKAT HA M3MBIHCHUE. B Te3u ciiydau TO ce M3BBpIIBA Ype3
MoJIaBaHe Ha HOBU MOPBYKH CIIE] HETOBOTO BH30OHOBSIBAHE.

[TpumepHO M30posiBaHE Ha Cilydau, MPH KOUTO MOXKE BPEMEHHO J1a ObJe CHPSHO 0OpaTHOTO
M3KyIyBaHe Ha JsutoBeTe Ha PoHpa ca:

* KOraTo Ha peryJMpaH masap, Ha KOMTO ChIIECTBEHA YacT OT akTuBUTE Ha PoHza ca
JOTIyCHATH WM ThPTyBaT, CKIIFOUBAHETO HA CAEJIKU € PEKPATEHO, CIIPSIHO WM € TIOJTI0KEHO
Ha OIpaHUYEHMSI — 33 CPOKA HA CIIMPAHETO, WA OTPAaHUYABaHETO;

* KOraTo He Morar Jia Ob/IaT OLIEHEH! MPABUIIHO aKTUBUTE WK nacuBuTe Ha DoHIA WK
VYnpasisBamoTo Jpy>KecTBO HE MOXKe Jla ce pa3nopeskaa ¢ akruute Ha PoHpa, 6€3 1a yBpeau
MHTEPECUTE Ha MPUTEKATEINUTE Ha JIAJIOBE — 32 CPOK JOKATO Tpae HEBb3MOKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIleHHe 3a MpeKpaTsBaHe WM MpeoOpasyBaHe upe3
CIMBaHe, BJIMBAHE, pa3leNsiHe Wi oTAensHe Ha JloroBopuus ®oHA — A0 NMPUKIIOYBAHE Ha
Iponeaypara;

* B Ciy4ail Ha pa3BalsgHEe Ha Jjgoroopa c Jlemosurtapss mopagy BHUHOBHO HETOBO
NOBEJICHNUE, OTHEMAHE Ha JINLIEH3a 3a 0aHKOBa JIeHHOCT Ha [lenmo3uTaps WM HajaraHe Ha JpyTu
OrpaHMYEHUs Ha JEIHOCTTa My, KOUTO MPaBsAT HEBb3MOXKHO U3ITbJIHEHUETO HA 3 IbIKEHUSATA
110 JOr0BOpA 3a ACMO3UTAapPHU YCIYTH WK MOraT Ja yBPEIAT UHTEPECUTE HA MPUTEKATEINTE
Ha asutoBe Ha DoHAA — 32 MUHUMATHUS HEOOXOIUM CPOK, HO HE IOBEUYE OT 2 Mecela;

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

[Ipu B3eMaHe Ha pelleHue 3a BpEeMEHHO CclpaHe Ha 00OpaTHOTO M3KYIyBaHEe YTIPaBIIsBAIOTO
HpyxxecTBo cniupa He3a0aBHO W M3/aBAHETO HA JISJIOBE M YBEIOMSBA 3a T€3U OOCTOSITEICTBA
K(I)H N CBOTBCTHUTEC KOMIICTCHTHHU OpFaHI/I Ha BCHUYKHU ,[["bp)KaBI/I YJICHKH, B KOUTO Hpe;mar a
nsmoBete Ha PoHpa (ako WMa TakuBa, pasnuyHu OT bwearapus) m bankara [enosutap 3a
B3E€TOTO PEIIEHUE 10 Kpasi Ha paboTHUS JeH. BpeMeHHOTO cimpaHe Ha 0OpaTHOTO U3KYITyBaHE
ce 00siBsSIBa M BHB BCHMYKM MECTa 3a I0JIaBaHe Ha MOPBHYKUA Ha YTpaBisiBaioro pyxecTso,
KbJIETO ce€ mpeaiarat gsioBere Ha DoHpa. YnpasnsasamoTto JpyxecTBo oT umeTo Ha DoHaa
YBEAOMSIBA MHCTUTYLUUTE TO TPEIXOJHOTO HM3pEUEHHE 3a BH30OHOBSBaHE Ha OOpPaTHOTO
M3KYyTyBaHEe /10 Kpas Ha pabOTHUS JIeH, IPEIX0’K 1all] Bhb30OHOBSBAHETO.

YHpaBJISIBaH_[OTO I[py)KeCTBO OT UMCTO Ha CDOHI[a yBe,[IOMSIBa HpI/ITe)KaTe.HI/ITe Ha O5JI0OBE B
CIyyauTe 3a B3€TOTO peIIeHHWE 3a CIHUpaHe Ha OOpaTHOTO W3KYIyBaHE, KaKTO WU TIPH
MOCJIEJIBAIIO PEIICHHE 3a Bb3CTAHOBSIBAHETO MY. YTPaBIISBAIIOTO APYKECTBO, OMOBECTSABA Ha
HMHTepHET cTpaHHIaTa CH PEIICHUETO 3a CIHpPaHe Ha OOPAaTHOTO M3KYMyBaHE, CbOTBETHO 3a
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BBH300HOBSBAHETO MY JI0 Kpasi Ha paboTHuUsA AeH. B ciydaii ye ce Hanara yabikaBaHe Ha CpOKa
Ha CIUpaHe Ha 0OpaTHOTO M3KYIMyBa, YMPAaBISIBAIIOTO JIPYKECTBO € JUTHXKHO J1a YBEIOMH 3a
toBa KOH u Jleno3uraps He MO-KbCHO OT 7 JHU MpPEAM H3TUYAHETO HA MbPBOHAYAIHO
OTIpEIETICHUSI OT HETO CPOK. AKO CPOKBT Ha CIUPAHETO € TO-KPAThK OT 7 JTHU, BKIFOUUTEITHO B
CIly4auTe, KOraTo OOpaTHOTO HM3KyIyBaHEe € OWJIO CHpPSHO MOpaayd TEXHUYECKH MPHYWHH,
VYpasnsiBamoTo JpykecTBO U3BBPIBA YBEIOMIICHUSTA MO MPEIXOTHOTO U3PEUCHUE 10 Kpasi
Ha paOOTHHUSA JIeH, IPEIX0XKAAIll AaTaTa, Ha KOSATO € TPsAOBaio ga ObJe MOJHOBEHO 0OpaTHOTO
W3KYTyBaHe.

OOpaTHOTO M3KyIyBaHE c€ BBH300OHOBSBA IO pelIeHHE Ha YmpasisBamoro JpyxecTBo ¢
U3THYaHETO Ha CPOKa, OMpENeNieH B PEIICHHETO 3a CHHpaHe Ha OOpaTHOTO W3KYITyBaHE,
CHOTBETHO B PELICHUETO 3a YIb/DKAaBaHE CPOKAa HAa CIMpaHe Ha OOpPaTHOTO W3KYIIyBaHE.
YBeoMsIBaHETO 3a Bb30OHOBSIBAHE C€ MU3BBPILIBA [0 IOCOUEHUS M10-TOPE Pel.

Peo 3a paszenesicoane na sncanbu om uneecmumopu 8 002080pHumMe YorHooge

Y] ,,Cenext Acer MennmxMbHT EAJ] MHQOpMUpa MHBECTUTOPUTE B YIPABISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTULIMOHHHU CXEMHU U JINLIAaTa, Ha KOUTO MPEJOCTaBs yCIyIH, Ye MoJaBaHe Ha
XKasOu OTHOCHO JeifHocTTa Ha Y/[ cTaBa MUCMEHO B LieHTpanHus oduc Ha Jlpy>KecTBOTO Ha
CJIETHUS aJipec:

rp. Codus 1680,

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

ten.: (+359 2) 81026 51;

pabotno Bpeme: ot 09.00 4. 1o 17.00 .

Y] ,,Cenext Acer MennmxMbHT EAJ] nHGOpMUpa HTHBECTUTOPUTE B yIPABISBAHUTE OT HETO
KOJIEKTMBHU MHBECTUIMOHHU CXEMU U JIUIaTa, HA KOUTO MPENOCTABS YCIYTH, Y€ NIOAABAHETO
Ha kaJiba e 0e3NaTHo.

3Beno “bek oduc, mpogaxou, OTHOMICHUS ¢ KIneHTuTe u MapkeTuHr” Ha Y] ,,Cenmekt

Acer MenumxmbHT EAJ] 3aBexga B CHENMalleH JHEBHUK IIOCTHIMIIMTE JKalIOW Ha
WHBECTUTOPUTE BbB POHIA, KOUTO ChABPKA TaHHU 34:

- aTaTa Ha TIOJyyaBaHe ¥ YHUKATHUS HOMEp Ha kaibaTa,

- IMETO/HauMEHOBaHNETO U uaeHTuukannonuus Homep Ha nuiero (EI'H/EUK), mogano
»kanmbarta;

- IMETO Ha CITY)KUTEJIsl, OTTOBOPEH 3a Pas3TiekaaHeTO Ha xkanbara;

- MEpKUTE, MPEANPUETH BB Bpb3Ka C kKanbarTa;

- laTaTa, Ha KOSITO € U3MPATeH OTIOBOP Ha )kayidaTa, ¥ Croco0 3a U3MpaIiaHeTo My,

- Oposi OCBIIIECTBEHH KOHTAKTH BBB BPB3Ka C MOJa/IeHaTa Kajoa;

- KpaTKO ChIbpKaHHE Ha xanbara, 0OXBalao Hal-MajKO BHUJIA yCIIyTa, OTUIAKBAHE WJIU
HCKaHEe Ha )KaJI00IoAaTeIs U CII0CO0 Ha MOCThIIBAHE;

- croco0 3a KOMYHHUKAIMS C JKalOoIoaaTesi, 4pe3 KOWTO MOXKE TEKYIIO Ja ToJydaBa
nH(pOpMaIUs 3a X0/1a Ha pasriekIaHe Ha Kajaoara.

Y] ,,Cenext Acer MenumxkmpHT EAJ] m3npaimia oTroBop Ha >kajnOorojaTesss He T0-
KbCHO OT 10 pabOTHM JHU OT MOJIaBaHE Ha Kadara, a ako TOBa HE € Bh3MOKHO B PAMKHUTE Ha
TO3U CPOK yBeaomsiBa xanmoomnoaatens 1 KOH 3a npuunHuTe 3a 3a0aBIHETO M TTOCOYBA CPOK
3a MPUKIIIOYBaHE HAa IPOBEpKaTa U U3TOTBSIHE HA OTIOBOP.

3BeHo “bek odwuc, mpogaxou , OTHOLIEHUS ¢ KIMEHTUTE U MapkeTuHr” Ha Y /[ ,,Cenekt
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Acer MeanxMBHT EAJl B cpok oT 10 paOoTHU THH OT Kpas Ha BCSIKO TPUMECEUne, B KOETO
UMa TIOCTBIMJIA Kajiba M3rOTBS HOPMATHBHO OmpezaeNieHaTa MH(OpMAIMs W s W3Ipama Ha
Komucus 3a puHaHCOB HAA30D.

B uHTEpec Ha MHBECTUTOPUTE € MPEIH MOJaBaHE Ha JI0rOBOP-IIOPHYKA Ja CE 3al03HAAT C
[Tpocnekra 1 OcHOBHUS HHPOPMALIMOHEH JOKyMeHT Ha PoHMa, B KOWTO ca nHBecTHpainu. Te
ca JIOCTBITHU M MOTarT Ja ObaaT Mpe1ocTaBeHu BbB Beeku oduc Ha “LlenTpanna Kooneparusaa
banka” AJl, kpaeTo ce 3amucBar JsI0BE Ha (OHAOBETE WM B LIEHTpaldHUA oduc Ha Y ]|
,»Cenexkt Acer MenumpxkMbHT EAJl, kakto 1 Ha MHTepHeT cTpaHuLata Ha JIPYy>KECTBOTO
www.selectam.bg.

WuBectuTopute B A0roBOpHUTE (POH0BE UMAT BH3MOKHOCT 3a IOJaBaHE Ha KajlOu mpe.
Komucus 3a puHaHCOB HA30p U APYTH AbPKaBHU OPTaHU, KAKTO U JIa M3MOI3BAT APYTH GOPMH
3a U3BBHCHJEOHO pasriexk/laHe Ha CIIOPOBE, KOMTO Ca Ha Pa3MlojOKEeHWE Ha MHBECTUTOpPA B
Peny6nuka bearapus.

IIpn Hecwprimacue OT cTpaHa Ha KJIMEHTA C MPEJOCTAaBEHUTE Pa3sACHEHUS U OTrOBOpP Ha
xanbaTa, TOM MOXe J1a ce 00bpHE KbM KOMIIETEHTHUTE IbPKABHU OPIaHU, KAKTO U KbM:

Komucus 3a punancos Hagzop - aapec: rp. Codus 1000, V. ,,bynanema” Nel6, nenpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTopHa NOMUPUTEIHA KOMUCHS 32 pasriiexk/laHe Ha CLIOpOBE B 00J1aCTTa Ha AEHHOCTUTE
u ycayrute no wi. 5, an. 2 u 3 ot 311OU u Ha nefitHocTuTe M yemyrute no wi. 86, an. 1 u 2 ot
3AKNCAIIKH, BKIIOYUTETHO U MIPU MPEJOCTaBsiHE HA (PMHAHCOBU YCIYTH OT Pa3CTOSHHE B
Te3u cekropu kKbM Kommucusita 3a 3ammurta Ha motpeburenure Ha aapec: : rp. Codus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, tenedon: + 359 2 933 05 65; enexkrponna noma: info@kzp.bg;
MHTEpHET cTpaHuna: www.kzp.bg.

OOma nomupuTenHa kKomucus KbM Komucusara 3a 3ammuTa Ha MOTPEOUTENIUTE ChC
cepamuie rp. Codus, Ha agpec: Tp. Codust, yn. "Bpabdua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enexrponna noma: info@kzp.bg; uarepuer crpanuna: www.kzp.bg.

Menauarop, BIUCaH B €IUHHUS PETUCTHP Ha MEAMATOPUTE 32 U3BBHCHIEOHO pas3riexiaHe
Ha CIIOpOBe Mo 3aKOHA 3a MeAMAIUATA: ajpec - yiI. AkcakoB Ne 5, tenn. 02 /92 37 345 untepHeT
CTpaHHIa: WWW.]ustice.government.bg.

2.11. Onucanue na npasunama 3a onpeoeysine u U3non3zeane (pasnpeoeisine) Ha 00xo00a

,»Cenekt Pernonan® He pasmpenens 10X0oA MeXAy MHBecTuTopute cu. I[lpurexartenure Ha
nsutoBe oT PoHa MOTAT J1a YCBOSIT yBeJTMUE€HATa CTOWHOCT Ha MHBECTULIUATA CH 1o (hopMaTa
Ha KamuTajlioBa medasnba (TOJOKUTENHA pa3ivka MEXIy MpoJakHaTa IieHa M lleHaTa Ha
npua00MBaHe Ha JSUIOBETE), T.€. KaTo MpoajaT MPUTEkKAaBAHUTE OT TAX JsUIOBE 0OpaTHO Ha
DoHJa WK HA JPYTO JIUIIE.

2.12. Onucanue na uneecmuyuoHHUmMe yeau HA 002080PHUA (POHO, 6 MOBA HUCIO
Hecoeume Quuancoeu uenu (Hanpumep HaApacmeawe HA KaAnumaia uau
peanuzupan 00x00), UHEeCMUYUOHHA ROJTUMUKA (HARpUMED MEPUMOPUATHA UTU
Ompacnosa cneyuanu3ayus), 02PAHUYeHUs Ha UHEeCMUWUOHHAMA NOTUMUKA U
nocouyeane Ha noxeamume U UHCMPYMEHMUME UTU NPAGOMOWUAMA 3d 3aeMaHne,
KOoumo mozam 0a 0v0am npuiazanu 6 ynpasieHuemo Ha 002060pHus ono

Hneecmuyuonnu yenu

OcHOBHM WHBECTHIIMOHHM 1enu Ha ,,Cenekt Permonan™ ca (mpeactaBeHH B CICTHHS
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MIPUOPHUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTHLIMUTE B JsuI0BE HAa DOHA TOCPEICTBOM peaTu3upaHe Ha
MaKCHUMaJICH Bb3MOXKEH JIOXOJI TIPY TIOEMaHe Ha YMEPEH JI0 BUCOK PHUCK;

* OCUTYpsIBaHE JTUKBHIHOCT HA MHBECTHUIIMHUTE HA TIPUTEKATEIUTE HA JsUT0BE BB DOHIA.

Hsma curypnocrt, ge ,,Cenext Pernonan‘ me mocTUrue MHBECTUITMOHHUTE CH IICIIH.

HHG@CWIML;MOHHCZ cmpamecus U noJaumuka. Kameeopuu akmueu, 6 Koumo DonOvm Mmodice oa
uneecmupa.

I/IHBCCTI/II_II/IOHHaTa CTpaTerusl Ha ,,CGJ'ICKT Pernonan* NpeaABriKa pPCAIU3UPAHECTO Ha
KaIlUTaJIOBH IIeYaaOou OT IHCHHU KHHWIXKaA, MPUXOJU OT I[I/IBI/II[GHTI/I/}IOXOI[I/I OT OAJIOBH LICHHH
KHUKA, KaKTO U TCKYIIN A0XO0AU OT ABJIIOBU ICHHU KHUKA U IPYT'U (1)I/IHaHCOBI/I HHCTPYMCHTH.
3a mocTHUraHe Ha WHBCCTUIIUOHHUTC LC/IN IIC CC Mpujiara CTparcrus 3a akTUBHO YITPABJICHUC
Ha HCTOBHUA HOpT(I)CﬁJ'I OoT (bI/IHaHCOBI/I WHCTPYMCHTHU U IMIApUYHU CPCACTBA.

C ornen mocturaHe Ha WHBECTUIMOHHUTE Lenu Ha ,,CenekT Permonan®, YmpapnsBamoro
pyxecTBo 1€ nHBecTUpa HaOpaHute cperactBa Ha doHAa NMpPEeMMyLIECTBEHO B JUKBUIHU
aKIIMH, TOMYCHATH JI0 WM ThPIYBaHU Ha PETyJIHpaH nas3ap B bbiarapus wnu B uy>xOvHa U B TIO-
MaJjKka CTEIeH B JBJITOBU IIEHHU KHIDKA.

[To-xoHkpeTHO, akTHBUTE Ha JloroBopHUs (HoHA mIe ObIAT UHBECTUPAHU B CICAHHUTE TPYIHU
[IEHHU KHIDKA U B PAMKHUTE Ha JIOJTYTIOCOYCHUTE MAKCUMAJTHU TIPOLICHTH

l. akuuM B JApYyKeCTBa W JPYrM LIEHHU KHIKA, €KBHBAJICHTHU HAa aKLMUU B JIPY>KECTBa,
JOIyCHaTH O WIM ThPryBaHM Ha peryiaupad nasap no 4wi. 152, an. 1 u 2 or 3[IOU nmm
THPryBaHU Ha JIpYT peryiupaH nasap B bbarapus unu B apyra appkasa wieHka — 10 90 Ha cto
otT aktuBuTe HAa DoHAa;

2. aKuuu B JIPY>KECTBA, ThPIyeMH MpaBa U APYrH LIEHHU KHHM)KA, €KBUBAJICHTHU HA aKIUU B
Jpy’KeCTBa, TOIMMyCHATH 3a ThProBHs Ha oQuIlMaieH nazap Ha (GoHa0Ba 6opca WK ThPryBaHU
Ha JIpYT peryJupaH masap B TpeTa IbpiKaBa, KOMTO € BKIIOYEH B CIIUCHK, 0Jj00peH oT KOH mo
MpEUI0KEHUE HA 3aMECTHUK-TIpeAceaaTens, win € npeasuieH B [Ipasunara Ha @onga — 10 50
Ha cTo oT akTuBHTe Ha DonHpa;

3. 001110 1o 60 Ha cTo oT akTrBHUTE HA DOHIA:

a) TIPEXBBPJSCMHU IICHHW KHW)KA W WHCTPYMCHTH HA TApPHYHUS I1a3ap, CMHTHPAHH OT
Peny6nuka bearapus wnu apyra AppikaBa 4iIeHKa;

0) MHCTPYMEHTH Ha MapUYyHUS Ma3ap U3BbH T€3U, ThPryBaHU Ha PEryJUpaH Mas3ap, ako BbpXY
eMUCHATA WIM €MUTEHTa Ha TE€3W MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C N 3alluTa Ha
BJIOKUTEJIUTE WM BIIOTOBETE, rapaHtupanu ot PemybOnuka bbarapus wiam npyra abpkaBa
YJIeHKa, eMUTUPAHU WM TapaHTUpaHu OT beirapckara HapoaHa O6aHKa, OT IEHTpaIHa OaHKa
Ha JIpyTa JbprKaBa WwieHKa, oT EBpomneiickara nieHTpanna 6anka, or EBponeiickus cbi03 Win OT
EBporneiickata MHBECTUIIMOHHA OaHKa, OT TpeTa AbpXkaBa, a B cilydyauTe Ha ¢eaepaiHa
Ibp)KaBa - OT €IMH OT YJCHOBETE Ha (elepaiHara qbpiKaBa, OT MyOJMYHA MEXIyHapoIHa
OpraHM3alys, B KOATO YJeHYyBa [TOHE €JHa IbPKaBa YICHKA;

B) IICHHU KHWKAa U MHCTPYMEHTH HA TApUYHUS MMa3ap, EMUTUPAHU WM TapaHTHUPAHU OT JIUIaTa
mo 0. “6” (6e3 Te3u 1o 0. “a”), U AOMyCHATH 10 WIM THPTYBaHMU Ha PETyJIMpaH TMaszap 1Mo 4.
152, an. 1 u 2 3[1OU unu ThpryBaHu Ha APYT perynupad nasap B PenyOmnuka beirapus wium B
Jpyra IbprkaBa 4jeHKa, WIK JOMyCHATH 3a ThProBus Ha ouIMaleH nazap Ha GpoHaoBa Oopca
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WIM THPTYBaHU Ha JIPYr PETyJUpaH Ma3ap B TPETa AbP)KaBa, KOWTO € BKIIOYEH B CIHUCHKa,
onoopen or KOH mo mpeminokeHne Ha 3aMECTHUK-TIpEACENATeNsl, WM € TpPEABHICH B
IIpaBunara Ha PoHAa;

4. MOKpUTU OOJMralMM M JAPYT'M ABJITOBM LIEHHU KHW)KA, W3JaJeHU OT OBJIrapcKu WU
qyXJIeCTpaHHHU OaHKH, JOMyCHATH 10 WM ThPIYBaHH Ha PEryJHpaH masap mo wi. 152, an. 1 n
2 3II®U win TepryBaHM Ha Jpyr peryjupaH masap B PemyOnuka bbarapus mam B apyra
JbpyKaBa YICHKA, WM JOIMYCHATH 33 ThProBHs Ha odHIMaiIcH mazap Ha GoHmoBa Oopca WiIn
THPIyBaHH Ha JIpyT PEryJHupaH nasap B TpeTa AbprkaBa, KOUTO € BKIIIOYEH B CIIMCHKA, 0100peH
or KOH no npemyioxkenne Ha 3aMeCTHUK-TIpEACEAATENs, WK € npeasueH B IIpaBunara Ha
®onpa — 1o 40 Ha cTo oT akTHBUTE Ha POHIA;

5. TpexBBPIAEMH LEHHU KHM)KA M MHCTPYMEHTH HAa MAapU4YHUA [a3ap, €eMUTUPAHU WIH
rapaHTHPaHd OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha nppikaBa
WIEHKA WIM Ha TPETA AbprKasa, JOIyCHATH J0 WX ThPTyBaHU HA PETYJUpPaH nasap mno wi. 152,
an. 1 u 2 3[1®U nnu TepryBaHu Ha Apyr peryaupal nasap B beiarapus win B 1pyra abpxaBa
YJIeHKA, WIH JIOyCHATH 32 ThPTroBuUs Ha oduiManeH ma3ap Ha (GoHI0Ba OOpca Wil ThPTryBaHU
Ha JIpYT peryJIupaH ma3ap B TpeTa JbpkaBa, KOWTO € BKIIOUYEH B CIUCHKA, 0j00peH ot KOH
0 MPEUIOKEHUE Ha 3aMECTHUK-TIPEICEeaaTeNs, Wiu € npeasuaeH B [IpaBunara Ha @onna — 1o
20 Ha cTo oT akTUBUTE Ha DOH/A;

6. KopnopaTHUBHM oOJMrauuu (M3BbH KHIDKATa Mo T. 4), Ipyrd ABITOBU LIEHHU KHIDKA U
WHCTPYMEHTH Ha NTapUYHM 1a3ap, JOIYCHATH 10 WM ThPryBaHU Ha peryJMpaH Iasap I10 4.
152, an. 1 u 2 ot 311®U unu TepryBanu Ha Ipyr peryiupan nasap B bwirapus — 1o 40 Ha cTo
oT akTuBUTe HA POHJA;

7. IBIATOBU LICHHU KHHM)KA U MHCTPYMEHTHU Ha ITApUYHUA I1a3ap, JOIyCHATH A0 WU ThPIryBaHU
Ha perynaupad naszap mo 4i. 152, an. 1 u 2 3[1OU unu TepryBanu Ha ApYT peryjivpas nasap B
Jpyra AbpkKaBa WIEHKa, WK JOIMyCHATH 3a ThProBHs Ha oduimaieH nasap Ha GoHoBa Gopca
WIM TBPTyBaHH Ha JAPYT PEryJUpaH Iazap B TpeTa AbpKaBa, KOMTO € BKJIIOYEH B CIIHCHKA,
onoopen or K®H mno mpeminoxkeHune Ha 3aMECTHUK-TIpEACENaTeNsi, WIM € TpeABHIEH B
[TpaBunara Ha @onga — 10 20 Ha cTO OT akTUBHUTE HA POHAA;

8. aKIUU ¥ JA7I0BE HA APYTH KOJEKTUBHU WHBECTUIIMOHHU CXEMH, TIONYYHUIIN pa3peIIeHue 3a
U3BbpILIBaHEe Ha JeiHoct cbriacHo JlupektuBa 85/611/EMO na CbBera W/MiaM Ha JOpyru
KOJICKTUBHU MHBECTHITMOHHU cXxeMH 1o cmuchia Ha § 1, 1. 10 ot JIP ma 3AIKUCIIIKHU, cbe
ceganuile B bbiarapus, B npyra appikaBa WiICHKa WM B TpPeTa AbpiaBa, OTroBapsilyd Ha
n3ncKBaHusTa HAa Wwi. 38, ain. 1, 1. 5, 6. “a” 3IKUCITKU, npu yciaoBue, 4e ChIIIACHO YCTAaBUTE
U MpaBWiIaTa Ha TE3M KOJICKTHMBHU WHBECTUIIMOHHU CXEMHU T€ MOraT Jla MHBeCTUpaT o010 He
noseuye ot 10 HA CTO OT aKTUBUTE CU B APYTd KOJIEKTUBHU MHBECTULIMOHHM cxeMH - 10 10 Ha
cTo OT akTuBHUTE Ha DOHIA;

9. HacCKOpO W3NAZICHH TMPEXBbPISIEMH LIEHHU KHIKA, aKO YCJIOBHITA HA EMUCHSATA BKIIOYBAT
MoeMaHe Ha 3aIbJDKCHHE J1a Ce MCKa JIOMYCKaHe U 1a ObJIaT IOMYCHATH B CPOK HE MO-IBIBT OT
€IHa TOIHA OT U3/IaBaHETO UM 3a ThProBus Ha “bearapcka ¢ponmoBa 6opca” AJl wim Ha ApyT
odurmaneH nazap Ha (GoHmoBa 60pca WK APYT peryiupaH mazap, QyHKIHOHUPAIL PEIOBHO,
NpU3HAT W TYOJUYHO JOCTBIIEH, KOWTO € BKJIIOYEH B CHHUCHK, omoopeH ot K®H mo
IpeI0KEHNE Ha 3aMECTHUK-TIpeiceaarens, uiu e npeasuaeH B [Ipasunara Ha @onna - 1o 10
Ha CTO OT akTuBUTE Ha POHAA;
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10. Baorose B KpCAUTHHU UHCTUTYLUH, IIJIATUMU IIPU MMOUCKBAHC MJIM 3a KOHUTO CHIICCTBYBaA
paBoTO Ja ObJIAaT W3TEIJICHU IO BCSIKO BpEMeE, U C JaTa JI0 Majex He rmoseue oT 12 meceua;
KpEAUTHUTE MHCTUTYLMM B TpeTa AbprkaBa TpsiOBa Ja clas3BaT MpaBuia U Ja ca OOEKT Ha
Haas3op, kouto KOH no npemioxenne Ha 3aMECTHUK-TIPEACEAATENAT CMTA 38 EKBUBAJICHTHU
Ha Te3M ChIJIacHO MpaBoTo Ha EBpomneiickus cpro3 - 10 40 Ha cTo oT akTuBUTE Ha DOHJIA;

11. nepuBaTMBHM (UHAHCOBH WHCTPYMEHTH, BKJIIOYMTEIIHO €KBUBAJICHTHH Ha TAX
UHCTPYMEHTH, 3a]IbJKEHUSATA IO KOUTO MOTaT Jja ObAaT U3MbIHEHU Ype3 MapuyHoO IJIallaHe,
JIOTIYCHATH J10 ThPrOBUSI WJIM ThPTyBaHM Ha peryjupan nasap mo 4i. 152, an. 1 u 2 ot 3[1OU
WIN ThPryBaHU Ha JPYT peryiupad masap B PenyOnuka bbiarapus wim B IbpXkaBa 4JI€HKa,
KaKTO ¥ JIOIYCHATH JI0 THPTOBHS Ha OQHIMAICH razap Ha oHA0Ba OOpca WM THPryBaHU Ha
JpyT peryJupaH nas3ap B TpeTa Jbp:KaBa, CbIIacHO CIUCHK, 0j00peH oT KDH no npeanoxenue
Ha 3aMECTHHK-TIpE/ICe/IaTelsl WM MpenBUCH B mpaBwiata Ha DoHna, W/mnm AepuBaTUBHU
(MHAHCOBH MHCTPYMEHTH, ThPTyBaHM Ha M3BBHOOPCOBHU Ma3apH, OTTOBAPSINU Ha yCIOBHATA
mo ui. 38, an. 1, 1. 8 3AKUCAIIKU — no 10 Ha cTo ot aktuBute Ha DoHpa;

12. npyru qonyctumu cbriiacuo wi. 38, an. 1 3AKUCAIIKHW nuenHu kHIMKa 1 MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cto oT akTuBUTE Ha POHNA;

13. npyru AOmyCcTMMH OT 3aKOHA LIEHHM KHW)Ka U MHCTPYMEHTH Ha MAapU4HMs Mas3ap, U3BbH
MOCOYEHHUTE B T. 1-12, BKIIFOUNTEIIHO TaKUBA, KOUTO HE ca JIOIyCHATH J0 W/WIHM ThPryBaHU Ha
peryiaupaH mnasap, KakTo ¥ ()MHAHCOBM MHIEKCH, JIMXBEHU INPOLEHTH, BallyTa U BayTHU
KYPCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBHuTE Ha DOHAA.

VYpaBigBamoTo IpyKECTBO MOXE Ja MHBECTUpa He nmosede oT 10 Ha CTO OT aKTHUBUTE Ha
@®oHJa B LICHHU KHWKA M1 MHCTPYMEHTH Ha MMapU4HHUs [1a3ap, pa3iaudyHy oT Te3u o T. 1 - 12.
JoropopuustT @oHJ HE MOXe Jla NMpuAoOUBa LeHHU (OaropoHM) METalnu U CepTUPHUKATH
BBPXY TAX.

JloroBopHUAT (HOHI MOXKE Ja MHBECTHPA B IMPEXBbPJIIEMHU LIEHHH KHMXKA U MHCTPYMEHTH Ha
MMapu4HUA I1as3ap, JOIYCHATH 10 THPIOBUS WIM ThPI'YBaHU OCBEH Ha PETYJIMpPAHUTE Ia3apu B
nbpkaBy wieHkH Ha EC, w/umm 1pyru peryiaupaHu nasapu B 1bpxasu u3BbH EC, mocodyeHu B
Cnucpka, onobpen ot Komwucusrta 3a ¢(uHaHCOB Han30p, Taka W Ha CIEAHHUTE Ma3zapu
(He3aBHCUMO OT TOBa Janu ca BkIoyeHH B Criucbka, on1o0peH ot Komucusra 3a ¢puHaHCOB
Ha/130p WU HE):

PeryJimpanu nazapu B TpeTH Ibp:KaBH

ABcrpanus Australian Securities Exchange
AnbGanus Bursa e Tiranés
ApXeHTHHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeitn Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocna u XepuerosuHa Sarajevo Stock Exchange
Bpazunns Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHus ¥ 3aIMOPCKU TEPUTOPUHI London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
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Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Hzpaen Tel Aviv Stock Exchange
Wnnnsa Bombay Stock Exchange
National Stock Exchange of India
Wnnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kananma Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Owman Muscat Securities Market
Pycus MockoBcka MexxaydankoBa BaryTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka teproscka 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 MakenoHus

Macedonian Stock Exchange

Cunranyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
OuunuHU Philippine Stock Exchange
Philippine Dealing Exchange
Uepna ropa Montenegro Stock Exchange
Uunn Santiago Stock Exchange
IIBeiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
IOxHa Kopes Korea Exchange
Snonwust Tokyo Stock Exchange

[Ipu HOpManHu oOcTosATENCTBA, ,,CenekT Pernonan Bp3HaMepsiBa Jga MHBECTHPA OCHOBHO B
aKIMM, JIONyCHAaTH A0 WM ThPryBaHMW HA peryivnpanHute nasapu B llenTpanna u M3rouna
EBpomna, Pycus u Typuus. Ilpu npomsiHa B ma3zapHaTa KOHIOHKTypa JloroBopHuAT (HoHI 111e
WHBECTHPA U B aKLWH, TOIyCHATH JO WIM ThPryBaHU HA JOIYCTUMHUTE PETYJIHMPAHU Ma3apy B
yyxOuHa. B mo-manka crenen @OHABT 111e MHBECTHUPA B aKIMH/ISJIOBE Ha IPYTH KOJIEKTUBHU
WHBECTULIMOHHU CXEMU M B JBJIFOBU LIEHHM KHHM)XKA, BKJIIOYUTEIIHO THOKPUTH, IPYrH
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KoprnopatuBHU U oOmuHckH obmuranuu u JLK, u B apyru uHCTpyMeHTH ¢ ¢uKcHpaHa
JIOXOJHOCT, BKJI. 0aHKOBM Aeno3uTH. KOHKpeTHaTta CTpYKTypa Ha aKTUBUTE IIE 3aBHCHU OT
MOMEHTHUTE TMa3apHU YCJIOBUA M WI€ € JWHAMHUYHA B TPAHUIMTE HA TOPEINOCOYECHUTE
OTrpaHUYEHUS.

ﬂpyeu UHBECMUYUOHHU cmipamecuu U MmexHUKuU. Peno coenxu.

,»Cenekt PermonHan* Bp3HaMepsiBa Ja WHBECTHUPAa OCHOBHO B aKIMH, JOMYCHATH A0 WU
THPryBaHM Ha peryiaupanure nasapu B Llentpanna u W3rouna EBpomna, Pycusa n Typous. 3a
ynpaieHueTo Ha ,,Cenekt Permonan™ ce m3nomnssa ,,top-down approach”, koiTo ce u3passsa
B aHAJIM3UPAHETO HAa ABP)KABH, CEKTOPH U CJIEJ TOBAa — HA WHJIUBUIYaJHU EMHUCHM. 3a
OTKPUBAHETO Ha IOJALECHCHW M HAAICHEHH EMHUTECHTH C€ M3MOi3Ba (pyHIaMEHTaJIeH aHau3
(cpaBHMTENIEH aHAJIU3, METOJ] Ha IUCKOHTUPAHU NapUYHU MOTOLM) U TEXHUUECKU aHaJIU3 KaTo
NOTBBPKJICHUE 32 BXOJ U U3X0J. B 3aBHCHMOCT OT OyakBaHMSATa MOXE J1a C€ MOAIbpKa MO-
BHCOKO MJIY TI0-HUCKO TETJIO Ha OIpeeeHaTa IbpKaBa, CEKTOP WA EMUCHS CIPSAMO TETJIOTO
B OeHUMapka.

benumapkbT, KOMTO ce H3I0J3Ba 3a OLiCHKa Ha pesynratute Ha Jlorosopuus dDonp, e
BBTPELIHO KOHCTpyHpaH cherosm ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% LEONIA Plus*.

*Ho 30.06.2017 2. LEONIA e unOexcvm 3a u3uucisisaHe HA OCHOBEH JUXGEH NPOYEHM,
obsasasean om BHE. Cwenacuo 3axona 3a BHB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus.

3a MOCTUIaHe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopHus DoH7 YnpaBisBamoTo
JpykecTBO MOKe /1a mpuiiara u MoAXOAs1IH CTPATeru U TEXHUKH 3a MpeANa3BaHe OT Ma3apeH,
BAIyTeH U JAPYrH pUCKOBe (“XemKupaHe™): CHEeNKU C OINIUH, (ProubpcH, cyarnoBe M JIpyru
nepuBatu. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHUTE LEIH U OTpaHU4YeHHs Ha ,,CenexT
Pernonan‘, TakuBa CTpaTeruu U TEXHUKH Morar J1a Ob/1aT U3M0JI3BAHU ITOHIKOTA, IO IpEeIieHKa
Ha YnpasnsBamoro JlpyXecTBO M 3a yBEJIMYaBaHE Ha JIOXOJAHOCTTa OT MHBECTULUUTE Ha
®onpa. Crenkure ¢ JEPUBATH Ca CBbP3aHU C PA3JIMYHHU U M10-BUCOKH PUCKOBE, OTKOJIKOTO IIPU
TpaJIULMOHHUTE UHBECTULINHU, HO BHIIPEKH TOBA U3IOJI3BAHETO HA TO3U TUI UHCTPYMEHTH HsMa
Jla ToBJusie BbpXY puckoBus npodun Ha donna. Hima curypHoct, ye mogoOHU CAETKU U
TEXHUKH, aKO OBJAT OCBHIIECTBEHH, 1€ OBAAT yCTEIHU. Bb3MOKHOCTTA 3a M3IIOJI3BAaHE Ha
MIOCOUYEHHUTE CTPATETHH U TEXHUKH MOXKe J1a Ob/ie OrpaHHuYeHa OT Ma3apHUTE YCIOBHS, KAaKTO U
OT peryJIaTUBHU IPaBHUJia U U3UCKBAHUA.

JloroBopHUAT (OHI MOXKE J]a U3I0JI3BAa TEXHUKH U UHCTPYMEHTH, CBBP3aHU C IPEXBBHPIIsEMU
[ICHHU KHIDKA U MHCTPYMEHTH Ha MapUyYHUs Ma3zap 3a ePeKTUBHO YIpaBiIeHUE HA MOPTHEi,
MpEJCTaB/IsIBAIlld JOTOBOPH 3a TOKYIKa WIM Ipofaxk0a Ha (UHAHCOBH HHCTPYMEHTH C
YTOBOpKa 32 00paTHO U3KYITyBaHE (PETo CACNKH ), IPU YCIOBUE Y€ CACIKUTE CA UKOHOMHYECKU
MOJXO/SIIN, PUCKOBETE, IPOU3THYAIIH OT TSX, Ca aJ€KBATHO UJIEHTU(UIMPAHHU B IIpolieca Ha
yIpaBlieHHe Ha PUCKa U TPU YCJIOBHE, Y€ CIYy>KaT 3a U3II'BJIHEHUE Ha TIOHE €IHA OT CJIeTHUTE
LEJIN:

1. HamansiBaHE Ha PUCKA;

2. HaMaJIsIBaHE Ha Pa3XoJUTe;

3. TeHepHUpaHe Ha JOMBIHUTEIHU MPUXOIU 32 KOJEKTUBHATA MHBECTHIIMOHHA CXeMa C
HUBO Ha pHCKA, KOETO CHOTBETCTBA HA PHUCKOBUS ¥ mpodun W Ha TmpaBuiaTa 3a
nuBepcu(dUKaIUS HAa PUCKA.
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H3non3BaneTro Ha peno CACIKUTEC HC MOXKEC da BOJAU A0 IMPOMAHA B MHBCCTULUOHHUTEC LCIIN U
OrpaHHUYCHUA WUJIKW OO 3aBUIIABAHC HA PUCKOBUA HpO(bI/IJI Ha q)OHI[a, MMOCOYCHHU B IIpaBujiaTta,
IMPOCIICKTA U IIpaBUJIaTa, OI[OGpGHI/I oT KOMI/ICI/IHTa, CbOTBCTHO 3aMECTHUK-TIPEACCAATCIIA.

JIoroBopHUAT (hOHI MOXKeE J1a CKIII0YBA PENO CAEIKHTE CaMO aKo:

1. HacpemHUTE CTpaHW MO TAX Ca KPEAWTHU WM (PUHAHCOBU HHCTHUTYIMH, KOHWTO
HoJyIeXAaT Ha NMPYJACHIMAIEH Ha/l30p OT CTpaHa Ha KOMIETEHTEH OpraH OT Ibp)KaBa WICHKa
WIN Apyra abpikaBa, crpaHa nmo Cnopasymenuero 3a OpraHumsanusTa 3a MKOHOMHYECKO
CBHTPYAHUYECTBO U PA3BUTHE.

2. Te ca ¢ GUHAHCOBH MHCTPYMEHTH, B KonTo POH/Ia MOXKEe J]a HHBECTHPA CHITIACHO II.
38 3AKNCIIIKHU, nacTosmure [IpaBuna u [Ipocnekra cu.

Horosopuusat @®oupn mnpencraBs Ha KOH B nepuoanynHutTe (HUHAHCOBH OTYETH OTIECIHO
uHpOpMaIs 3a BCHYKU (PUHAHCOBM WHCTPYMEHTH, 3aKyIEHH, CHOTBETHO NPOJAJICHU B
pe3ynTaT Ha pemo cAenku mo T. 1, paskpuBaiiku umHbopMaius 3a o0Ilara CTOWHOCT 3a
JIEUCTBAIIMTE KbM JlaTaTa Ha U3rOTBSHE HA OTYETa JOTOBOPH.

HpI/I CKIIIOYBAHC HA PCIIO CACIKUTC PUCKOBATA CKCIIO3WMIHA Ha q)OH)Ia KBbM BCsJKa OTACIHA
HacpelllHa CTpaHa He MOXKe J1a HauxBbpiisg 10 Ha CTO OT aKTHMBHTE UM, KOTATO HacpeIHaTa
ctpana e 6anka o 38, an. 1, 1. 6 3AKWCIIIKHW 1 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIIy4awu.

JloroBopausT @oHI MOXKE J]a CKIIIOUBA PETO CAEIKU 32 MOKYNKa Ha (PUHAHCOBU MHCTPYMEHTHU
C YroBOpKa 3a 0OpaTHOTO UM H3KYIyBaHE OT MpOJlaBauya Ha 1I€HA U B CPOK, OINpPEICIICHH B
JIOTOBOpa MEXAY JIBETE€ CTpaHH, WM OOpaTHH PENo CHENKH, MPHU Cla3BaHE Ha CJIEIHUTE
YCIIOBHSL:

1. JIoroBOpBT H3pUYHO Ja MPEIBIK/IA BE3MOXKHOCT 32 MPEICPOTHOTO MY MTPEKpaTsIBaHE
oT cTpaHa Ha PoHa, IPU KOETO CHUIUAT Ja M3KYyNHU OOpaTHO NaJeHUTE B 3aeM (PUMHAHCOBU
WHCTPYMEHTH, TIPEJMET Ha JOTOBOPA, WM Ja ITOJTyYd 0OpaTHO IThJIHATA TApHYHA CyMa,

2. CroifHOCTTa Ha CKIIIOYEHHUTE perno caenku oT PoHaa He TpsOBa /a BB3MPENATCTBA
U3ITBIHEHUETO Ha 3abJDKEHHETO MYy MO BCSKO BpPEME Ja M3KYyIyBa OOpaTHO JSJIOBETE CH IO
UCKaHE Ha TEXHUTE MPUTEKATEIH;

2.a. CpouHn pemo CACIKH U OOpaTHU PEIo CHEIKU, YUATO TPOIABIDKATETHOCT HE
HAJ/IBUIIIABA CEJIeM JTHH, CE CUMUTAT 3a CJIIEJIKH, YAUTO YCJIOBUS 1M03BOJsABAT POHIBT MO BCIKO
BpEMe J1a U3KyIi 0OpaTHO aKTHUBHUTE.

3. ®uHaHCOBUTE HHCTPYMEHTH, KOUTO MOTaT /1a ObAaT 00EKT Ha PEero celKa ca:

a) UHCTPYMEHTH Ha MapUyHUs na3ap 1o cMuchia Ha wi. 38, an. 1, 1. 9;

0) obOnuranuu, HM3IaJCHW WIM TapaHTHUPaHU OT Ibp)KaBa UWICHKAa WU JApyra
IbpkaBa, cTpaHa 1o Crnopazymenuero 3a Opranusanusra 32 HKOHOMHUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHH LEHTPAJIHU OaHKH, TEXHH OPraHM Ha MECTHOTO CaMOYIIpaBlIEHHE, OT
EBponeiickara nentpanHa 0anka, EBpomeiickara MHBECTHUIIMOHHA OaHKa WX OT MyOJWYHA
MEXIYHapOJHA OpraHu3alys, B KOSITO 4WICHYyBa IIOHE €JHAa Abp)KaBa 4ICHKA, KaKTO MU
KBAJM(ULIMPAHN IBJITOBU LIEHHHM KHIDKA, U3AJICHU WIN FapaHTHUpPaHU OT TPETH IAbp)KaBU C
KPEIUTEH PEHTHHI, HE MO-HUCBK OT MHBECTUILMOHEH, NMPHUCBHIEH OT areHIMs 3a KpeauTeH
peiTuHr, peructpupana wiu cepruduuupana coeriacHo Pernmament (EC) Ne 1060/2009;

B) aKILIMU WJIM ASUIOBE, U3/1aJIeHH OT KOJIEKTHBHA MHBECTHIIMOHHA CXeMa, 110 il 38,
an. 1, . 5 3IKUCAIIKUY;

r) oOnuranyy, ThpPryBaHM Ha pEryjMpaH aszap B JIbpXaBa WIEHKAa WIH Apyra
IbpXkaBa, cTpaHa no CrnopasymeHnuero 3a OpranuzanusaTta 32 UKOHOMUYECKO ChTPYIHUYECTBO
U pa3BUTHE, THPTOBUATA C KOUTO OOJIMrallK € J10CTaThbUHO JIMKBU/IHA;
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) aKIIUW, ThPTYBAaHU HA PETYJIUpPaH Ma3ap B IbprKaBa UjeHKa WU JIpyra IbpKaBa,
ctpaHa no Cnopazymenuero 3a OpraHuszanusaTa 3a HUKOHOMHUYECKO CBHTPYAHMYECTBO U
pa3BUTHE, PU YCIOBHE Y€ TE€3H aKIMH Ca BKIIOUYEHHU B HHJIEKC MOAIBPKAH OT TO3H Masap.

@oHIBT MOJKE J1a CKITF0OYBA PENO CAEIKH 32 PoJjak0a Ha (PMHAHCOBH HHCTPYMEHTH C yTOBOPKA
3a 00paTHOTO UM M3KYIyBaHe OT cTpaHa Ha DOH/A Ha IIEHA U B CPOK, ONPEICICHHU B JOTOBOPA
Mexay crpanute. [Ipu HacTbBaHe Ha magexa QOHIBT € IUTkKEH J1a pasroara ¢ JOCTaThuyHO
CpeJ/ICTBa 3a U3IUIAIIAHETO Ha CyMara, JOrOBOpeHa 3a 00paTHOTO M3KYIyBaHEe Ha ()MHAHCOBHUTE
MHCTPYMEHTH.

HHG@CmuquHHM OZpaHUYeHUs

1.YnpansaBamoTo Apy>KECTBO HE MOKE J1a UHBECTHPA IOBEUYE OT 5 HAa CTO OT aKTUBUTE
Ha ®oHJa B MpEexXBBHPISIEMU [ICHHU KHUKA WK B MHCTPYMEHTHU Ha MApUYHUA T1a3ap, U31aACHI
OT €JIHO JIUILIE.

2.Y1paBisBamioTo Ipy>KeCTBO HE MOXKE J1a MHBECTHpa NoBede OT 20 Ha CTO OT aKTUBUTE
Ha ®onga BB BIOTOBE B eAHO nuile mo 4. 38, an. 1, T. 6 or 3AKUCIIIKH.

3.PuckoBara excrio3uius Ha @oHAa KbM HacpElIHATA CTPaHA IO CIIETKA C IEPUBATHBHU
(¢buHAHCOBU MHCTPYMEHTH, THPTyBaHH Ha U3BHHOOPCOBU Ma3apu, HE MOXKe Ja HaaxBbpist 10 Ha
CTO OT aKTHBMTE, KOTaTO HACPEIIHATA CTpaHa € KpeIUTHA MHCTUTYyus 1o 4. 38, ai. 1, T. 6 oT
3AKNCIIIKH, a B ocTaHanuTte ciayyau - 5 Ha CTO OT aKTHUBUTE.

4. YpaBisiBaIoTo Ipy>KECTBO MOKe J1a HBecTUpa 110 10 Ha cTo oT akTUBHUTE HAa DOHIA
B MPEXBBPJSEMH LIEHHU KHM)Xa WM B MHCTPYMEHTH Ha MApUYHUS Na3ap, U3JAJEHU OT €IHO
JIUIIE, CaMO TIPH yCJIOBHE, Y€ 00111aTa CTOWHOCT Ha MHBECTHUITMUTE B JIMIIATA, BHB BCIKO OT KOUTO
TS UHBECTHPA MOBEYE OT 5 HA CTO OT CBOMTE aKTUBHU, HE HaJBUIIAaBa 40 HAa CTO OT aKTUBUTE Ha
®onma. OrpaHUYEHUETO MO MPEIXOJTHOTO M3PEUEHHE HE C€ TMpUIara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYLIMHU, BbPXY KOUTO C€ OCBHILECTBSIBA MPYACHIIMAIECH HA/130P, KAKTO U KbM
CICIIKUTE C W3BHHOOPCOBO THPryBaHW [€PUBATHH (PUHAHCOBHM WHCTPYMEHTH C TE3H
uHCcTHTYIUH. [Ipy n34ncisBane Ha o0IIaTa CTOMHOCT Ha aKTUBHTE 0 U3PEUEHHE MEPBO HE CE
B3eMaT MPEIBUJT TPEXBBPIISIEMUTE IICHHU KHUKA M HHCTPYMEHTHUTE HA TTAPUYHHUS 1a3ap 1o T. 6
u.

5. HezaBucumo ot orpanuyenusita mo 1. 1 - 3, @oHabT He MOXe Ja KOMOWHHpa
WHBECTULIMUTE B MPEXBBPJISIEMU IIEHHM KHWKAa WM MHCTPYMEHTH Ha NapUYHMs mas3ap,
W3M1aJICHN OT €THO JIMIIE, BJOTOBETE TIPH TOBA JIUIIE, KAKTO M €KCIMO3UIIUATA KbM CHIIOTO JIHIIE,
BB3HUKHANIA B PE3yJTaT Ha CACIKH C U3BBHOOPCOBO THPryBaHH JEPUBATUBHU (DMHAHCOBU
MHCTPYMEHTH, KOTaTO B pe3yJTaT Ha ToBa KOMOMHHpaHe oO0miara CTOWHOCT Ha Te3U
WHBECTULIMH 111€ HaaBUIIHU 20 HA CTO OT aKTUBUTE MY.

6. YpaBisBanioTo APyKECTBO MOXKE Jia UHBECTHUpa A0 35 Ha cTO OT akTuBUTE HAa DoHma
B MPEXBBHPJISIEMH LIEHHU KHI)KA U MHCTPYMEHTU HA MapU4yHUA 1a3ap, U34aJeHu OT €IHO JIUIIE,
AKO LICHHUTE KHWXKA U MHCTPYMEHTUTE Ha MMapU4HMS I1a3ap ca U34aJCHU WIM FrapaHTUPaHu OT
Penybnuka bearapus, qpyra qppkaBa 4ieHKa, OT TEXHH MECTHU OpPraHd, OT TpeTa IbpKaBa
WIH OT IyOIMYHA MEKyHapOoJHA OpraHu3alus, B KOATO WIEHYBA IIOHE €JHa IbpKaBa YICHKA.

7. ®OHABT MOXKE J1a MHBECTHPA JI0 25 Ha CTO OT aKTUBUTE CH B MOKPUTHU OOJIUTAITUH.
OO6mara CTOMHOCT Ha UHBECTUIIMUTE 110 U3PEUEHUE ITbPBO, HATXBBPISAIIN OTPAHUYEHUETO TI0
T. | 3a eKcno3uuuu KbM €IUH €MUTEHT, HE MOXe Ja HaaXxBbpias 80 HAa CTO OT aKTUBUTE Ha
KOJIEKTHBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe IEHHU KHUXKA U UHCTPYMEHTUTE Ha
MapyuyHUs Ma3ap 1o T. 6 1 7 He ce B3eMaT MPEJABU 3a LIETUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. IHBeCTUIIMOHHHUTE OTpPaHUYEHUA 110 T. 1 - 7 He Morat 1a Ob1aT KOMOMHUPAHU, KOTaTO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmarta CTOWHOCT Ha uHBecTHuuuTe Ha DoHma B
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NPEXBbPIIIEMH LIEHHU KHUXKa WM HHCTPYMEHTH Ha MapuyHUs 1asap, U3ajleHu OT €IHO JIUIIE,
BJIOTOBETE P TOBA JIUIIE, KAKTO U €KCIO3MIMATA KbM CBHIIOTO JIMIE, Bb3HUKHAJA B PE3YJITaT
Ha C/IEJIKY C IepUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChITIACHO T. | - 7, 1m1e HaBUIIHM 35 Ha CTO
oT akTuBHTE Ha POHAA.

9. lpy>xecTBara, BKJIIIOUEHH KbM €]lHa I'pyTIa 3a IeJUTE Ha ChbCTABIHE Ha KOHCOJIUANPaH
(MHAHCOB OTYET CHIVIACHO NPU3HATUTE CUETOBOIHHM CTAHIAPTH, CE€ PA3IJIekJaT KaTo €JHO
JMILIE TIpY MpUJIaraHe Ha OTPaHUYEHUsATA 110 MPEIXOAHUTE TOUKH.

10. O6mara CTOMHOCT HAa HWHBECTULMUTE B MPEXBBHPISEMU LEHHU KHIXKA WIH
MHCTPYMEHTH Ha MapU4yHMA I1a3ap, eMUTUPAHU OT JPY>KECTBaTa B €/IHA Ipyla, HE MOXe Ja
HaaxBbpIsi 20 Ha CTO OT CTOMHOCTTA Ha akTHBUTE HAa DOHIA.

11. Ilpu u3uncnsBane Ha puckoBara ekcrnozuius Ha JI® KbM HacpellHaTa cTpaHa, ce
U3II0JI3Ba MOJIOXKUTEITHATA Ta3apHa CTOWHOCT Ha M3BBHOOPCOBO THPIryBaHHUsS JI€PUBATHUBEH
JIOTOBOp € Ta3M HacpelHa crpaHa. [lozunuute Ha [P B 1epuBaTUBHU MHCTPYMEHTH C €1JHA U
ChIlla HACpel[Ha CTpaHa Morar Jia ObJaT HeTUpaHH, ako Y/l MoxXe J1a rapaHTHpa NPUJIAaraHeTo
Ha CIIOpa3yMEHMITA 3a HETHUPAHE C HacpeliHara crpada ot umeto Ha [Id. Hetupane moxe na
ObJle W3BBPIICHO CaMO Ha EKCIO3WIUMH B HW3BBHOOPCOBO THPIYBaHH JCPUBATHBHU
MHCTPYMEHTH C €Ha M ChIla HacpeuiHa crpaHa. He ce paspemaBa HeTupaHe ¢ JpyTu
€KCITO3UIIMU Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa KbM ChlIaTa HacpelllHa CTpaHa.

12. Ilpn n3umncnsaBaHe Ha puckoBaTa ekcrno3uuus Ha JI® kbM HacpemHaTta crpa”a Y/l
B3€Ma MpeABU OrpaHudyeHusTa o T. 1 — 3 ako celuecTByBa obesnedyeHune. OO0e3neyeHueTo
MOXe J1a ObJle OTPa3eHO M0 HETHA CTOMHOCT, ako Y/J| Moke Aa rapaHTHpa NpUJIaraHeTo Ha
CIopa3yMeHHUsITa 3a HETUPaHE ¢ Ta3u HacpelHa crpana oT uMmero Ha J{d.

13. V]I u3uncinsaBa orpaHMYEHUsATa 3a KOHLEHTpAalXs Ha eMHTeHTa 1o T. 1 - 10 B3
OCHOBa Ha 6a30BaTa €KCIO3UIMS, Bb3HUKHAJIA YpEe3 U3M0I3BAHETO HA IEPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH CBHITIACHO METO/1a Ha MOETUTE 3abIKEHUS.

14. IIpn m3uuciaeHneTo Ha pUCKOBa ekcrno3unus Ha /[P KpM HacpeniHa cTpaHa IO
U3BHHOOPCOBO THPrYBaH JIEPUBATUBEH HHCTPYMEHT 10 Wwi. 45, an. 4 u 5 ot 3IKUCAIIKU, V]I
TpsiOBa J1a BKJIIOUBA MPH U3UYHUCICHUATA BCSKAa PUCKOBA €KCIO3UIIMS KbM HacpellHa cTpaHa 1o
U3BHHOOPCOBO THPryBaH JepUBATUBEH HHCTPYMEHT.

15. PuckoBara excrno3unus Ha /@ KbM HacpellHa CTpaHa B PE3yiTaT Ha CHCIKU C
U3BHHOOPCOBO THPI'yBaHU JAECPUBATUBHU MHCTPYMEHTH M TEXHHUKH 32 €(EKTUBHO YIIpaBICHHUE
Ha OpT(dEisT ce BKIIIOYBA TTPU U3YUCIISIBAHETO Ha mparoBeTe mo wi. 45 u 46 3JAKUCATIKUA.
PuckoBe, cBbp3aHU C U3MOJI3BAHETO HA TEXHUKU 32 €PEKTHBHO YIIpaBIeHUE Ha nopTdeiina
M3non3BaHeTO Ha PENo CAEIKU € CBbP3aHO C OINpPENETIeHH PUCKOBE, KATO HAIPUMEP PUCK OT
HEU3IIBJIIHEHNE HA 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciny4ait @OHIBT MOKE 1a IPUCTHIIN
KbM peai3UpaHe Ha MOJTYyUYEeHOTO o0e3nedeHrne. AKO 00e3MeueHneTo € mo1 popMara Ha IEHHH
KHIKa, CHILIECTBYBA PUCK MpoJakdaTa My J1a JJOHECE MO-MaJIKO OT NPEA0CTaBeHUTE apU4HU
CpeACTBa, HE3aBUCHMO Jalu [Opagy HETOYHO IIeHOOOpazyBaHe Ha 00€3[EeYEeHUeTO,
HeOJIaronpusATHU Ma3apHHU JBMKEHUS, BJIOLIABAHE HA KPEIUTHHS PEUTHMHI HA €MHUTEHTa Ha
00e3MeUYeHNEeTO WINM HEIMKBHJHOCTTa Ha I1a3apa, Ha KOWTO c€ ThpryBa 00€3MEYEHUETO.
CpoTBETHO, aKo 00e3neYeHrneTo e noJ (opMaTta Ha MAPUYHU CPEACTBA, CHILECTBYBA PUCK TE
Jla ca HEJOCTaThbYHM 3a 3aKyllyBaHE Ha CbIIUSA OpOH LIEHHM KHMKA, KOMTO ca Owin
NpeoCTaBeHy Mo chenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJYYEHOTO MapHYHO
o0e3rneydenne, MoIydeHo 10 PETIo CAETKH, BKIIYBA PUCKOBE, CBbP3aHHU C BHJIAa HA HATIPAaBEHUTE
MHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA HAa MApUYHO 00e3MeUeHre MOXKe J1a CIIaJHe 0]l CyMaTa,
IbJKMMa Ha KOHTPareHTa.

Benuku aktuBu, nomydenu ot J{® B pe3ynraT Ha M3IMOJA3BaHE HA TEXHUKU 3a €(EKTUBHO
ynpaBiieHue Ha opTdeiina, ce pasriexxaar Kato 00e3nedyeHrue U OTrOBapsT Ha KPUTEPUHUTE TIO
T. 15.1.
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15.1. B cmyuaute, koraro 3a JI® ce n3BBpIIBAT CIETKHA ¢ U3BLHOOPCOBU (PMHAHCOBHU
JIepUBaTH M C€ U3ION3BAaT TEXHUKU 3a €(PEKTHUBHO YINpaBlIeHHE Ha MOpTdeiina, BCIKO
o0e3neueHne, N3MOJI3BaHO 32 HaMaJIsIBaHE HAa PUCKOBATa €KCIIO3UIIMS KbM HacpelHaTa CTpaHa,
[0 BCSIKO BPEME OTroBaps Ha CIEOHUTE KPUTEPUH, KAaKTO ca ompezaeneHu B Hacokure 3a
KOMIIETEHTHUTE OpraHu U ApyxectBara, ynpasissamu [IKUIILK:

15.1.1. JTUKBHIHOCT - BCAKO 00€3TeUeHUE, KOSTO HE € IMOYICHO B MTAPUIHH CPEICTBA,
cJie[IBa 1a MMa BUCOKA JIMKBUIHOCT U JIa C€ ThPryBa Ha peryJHpaH ma3ap Wik B MHOTOCTpaHHA
CHUCTEMa 3a THProOBUS C IPO3pAvyHO OINpejessHE Ha IIEHWTE, Taka 4e Jla Mo)Ke Ja Obie
npojaneHo ObpP30 Ha IieHa, ONM3Ka JO0 OCTOMHOCTSBAHETO Mpedau MpoAakdaTa; MOTy4eHOTO
obe3mnedeHue ciieqiBa 1a OTroBaps Ha u3nckBanusara Ha wi. 49 3JAKUCATIKU;

15.1.2. oueHsiBaHe - MOMYy4YEHOTO 0Oe3MeueHue cie/iBa 1a Ob/ie OIEHIBAHO Hall-MaIKo
€IVH IbT Ha JEH M aKTUBH, MOKa3Ballld rojiiMa U3MEHYMBOCT Ha II€HATa, HE ciejBa Ja ce
npueMar Kato oOe3leueHue, OCBeH ako He ca NPEABUACHH JOCTaThYHO KOHCEPBATHBHU
paBHHIIA HAa EBEHTYaJIHU 3aryOu;

15.1.3. xadyecTBO Ha €MHTEHTa - IMOJYyYEHOTO oOOe3MeueHHe ciefBa Jia € C BHCOKO
Ka4yeCTBO;

15.1.4. xopenanus - 00€3MEYEHHETO, MOTYYEHO OT KOJIEKTHBHATAa HMHBECTUIIMOHHA
cxema, clie/iBa J1a ObJie U3aeHO OT CYOEKT, KOWTO € He3aBUCUM OT KOHTPAreHTa M OT KOHTO
Ce OYaKBa Jia He MPOSIBU CHITHA 3aBUCHMOCT OT pe3yJATaTUTEe OT JCHHOCTTa Ha KOHTPAreHTa;

15.1.5. nuBepcudukanuss Ha o0e3nedeHueTro - oO0e3NeUeHUeTo cieaBa Aa Obiae
TUBepCcU(PHUIIMPAHO MO OTHOIIEHUE HA IbpPXKABH, Ma3apyu U €eMUTEHTH, KaTO PUCKBT 3a AaaeH
eMUTeHT He HaaxBbpisg 20% OT HeTHaTa CTOWHOCT HAa aKTUBUTE Ha KOJIEKTHBHaTa
WHBECTUIIMOHHA CXEMA;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO HA OOE3MEUYECHUETO - TE3H PHCKOBE
cienBa Ja ca WACHTU(MUIMpAHW, YIPaBIsIBAHM W CMEKUYEHH IOCPEICTBOM TIpolieca 3a
yIpaBiieHUE Ha PUCKa;

15.1.7. npu mpexBBpIIsSHE Ha [ MOTYyUYEeHOTO 0Oe3MneueHue ce IppxKu oT Jlemno3uraps
Ha [1O;

15.1.8. JI® Moxe 1a MpUCTHIIHM KbM U3MBIHCHHE BBPXY MOTYYEHOTO 00e3MeueHue Mo
BCSKO Bpeme 0e3 [M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JoOpeHHe OT Hes;

15.1.9. Hemapu4HOTO OoOe3MeUeHNE HE MOXKeE Ja ce MpojaBa, pEMHBECTHPA WM 3aJIara;

15.1.10. mapu4HOTO 0OE3MEUYCHNE MOXKE caMo J1a OBbe:

a) BJIOYKEHO Ha JIeTIO3|T B Juiie 1o wi. 38, ai. 1, 1. 6 3SAKUCATIKH;

0) MHBECTHPAHO BHB BUCOKOKAYECTBEHH JAbP)KABHH IICHHU KHUXKA;

B) M3MOJ3BAaHO 3a IEJIUTE Ha OOpaTHHU PENo CHENKH, MPU YCIOBHE Y€ CACTKUTE ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca OOEKT Ha MpyAeHuuaieH Haazop, u ye [TKUIILK moxe no
BCSIKO BpeMe J1a TIOJy4Yd OOpaTHO MbJIHATA MaprUyHa CyMa 3a€HO C AbJHKUMHUTE JTHXBH;

') ”HBECTHUPAHO B KPAaTKOCPOUHH (DOHIOBE HA TTAPUYHHMS TTa3ap.

15.2. Tlapuunorto oGesneyenue mo 1. 15.1., 15.1.10. ce uHBecTupa, KaTo ce cras3pBaT
MPUHLIKIINTE 32 AUBepcUUKALINS, TPUIOKUMU KbM HEMApUYHOTO 0Oe3MeueHue.

15.3. JI® moske aa HagBuIM orpanudenueto mo 1. 15.1., 15.1.5., ako oGe3neueHneTo e
B Pa3IMYHU NPEXBBHPIUMU LIEHHU KHI)KA U UHCTPYMEHTH Ha MAapU4HUA Ta3ap, U3JaJeHU OT
HsiKoe OT jumarta mo 4wi. 38, am. 1, T. 9, OykBa "a" 3JAKWCIIIKU npu cnasBaHe Ha
u3nckBanusTa no wi. 47, an. 4 3JKUCHITKHN.

15.4. B cinywaute no T. 15.3. 1® onpenenst Abp>kaBUTE YIECHKH, PETUOHAIIHUTE WU
MECTHUTE OpraHd WIM MyOJIUYHUTE MEXKAYHAPOJHU OpraHu3ali, EMHUTHpALU WIHA
rapaHTUpPALY EeHHN KHUXKA, KOUTO T€ MOrar Jia MpruemMar KaTto o0e3nedeHne, KOeTo Moxe J1a
HaaxBbpisi 20 Ha CTO OT HETHATa CTOMHOCT HAa AaKTUBUTE U, KaTO OINOBECTSBA TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.
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15.5. Axo JI® nonyyaBa obe3nedeHue 3a He mo-Majako oT 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3amppkaBa Aa pa3paboTH U MpUIIara MoJIMTHKA, KOSATO Jla TapaHTHpa M3BHPIIBAHE HA
CTPEC-TECTOBETE MPU HOPMAJIHU U NPU U3BBHPEIHU YCIOBUS Ha JUKBHIHOCT, Taka 4ye Ja ce
Jajne Bb3MOXKHOCT Ha JID na olieHu TUKBUAHUS PUCK, CBBp3aH ¢ o0e3nedeHunero. [lonurukara
3a CTPEC-TECTOBETE Ha JIMKBUIHOCTTA ChIbPKa HA-MAJIKO CJICAHUTE €IEMEHTHU:

15.5.1. pa3paboTBaHe Ha aHAJIM3 Ha CIICHAPUH 3a CTPEC-TECT, BKIIOUYUTEITHO
Kanuopupane, cepTuuMpaHe U aHAIIW3 Ha YyBCTBUTEIHOCTTA;

15.5.2. emnupuyeH moaxoa KbM OIICHKATa Ha BB3ACHCTBUETO, BKIIOUUTEITHO
OEKTeCTOBE Ha OLIEHKUTE Ha TMKBUIHUS PHUCK;

15.5.3. yectora Ha oTuMTaHe U 1mpar (IparoBe) Ha JOMYCTUMOCT Ha
OrpaHHYEHUETO/3aryoara;

15.5.4. mepku 3a HamansBaHe Ha 3ary0arta, BKIIOYHTEIHO IOJUTHKA 32
MpEeIBIKIAHE HA €BEHTYAJIHH 3aryOu U 3alliTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmnpaBnaBamoTo IPY>KECTBO BBBEXKAA SICHA TMOJUTHUKA 3a TPEABIDKIAHE Ha
€BEHTYyalTHU 3ary0H, cboOpazeHa C BCEKHM BHJI aKTHUBH, IMOJyYeHU KaTto oOesmeuyeHue. [Ipu
pa3paboTBaHE Ha TMOJMTHKATA 3a MPEIBIKIAHE HA €BEHTYyaJHU 3aryOu ce B3UMAT MPEBUI
XapaKTEPUCTUKUTE HA AKTUBUTE, KATO KPEAUTHO CHCTOSHUE WM U3MEHUYMBOCT HA LICHUTE U
pesynratute OT cTpec-tectoBere. [lonmmuTrkara ce opopMmsi B CaMOCTOSITEIICH JOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MpeIBIDKIaHe Ha KOHKpPETHA €BEHTyalHa 3aryba WM 3a
HEMpeIBMK/TaHEe HAa TaKaBa M0 OTHOIIICHUE Ha /1aJICH BHUJI aKTHBH.

15.7. YnpaBisBamoTo APY>KECTBO BHBEXk/IA MOJIUTHKA 32 00E3MEUCHNE U TIOJUTHKA 3a
pEVHBECTHpAHE Ha TAPUIHO 00€3MeUCHHE.

16. YopasnsBaio ApyKeCTBO, AEHCTBALIO 32 CMETKAa HAa BCUUKH YIPABJISIBAHU OT HETO
(GhoHIO0BE WK APYTH NPEINPUATHS 33 KOJIEKTUBHO MHBECTUPAHE, HE MOXE JIa TPUA00MBa aKIIUH
C MPaBO Ha TIJlac, KOUTO OWXa My IMO3BOJHIM Ja YNPaKHABA 3HAYUTEITHO BIUSHUE BHPXY
YIIPABICHUETO HA EMUTEHT. . 3HAUYUTEITHO BIUSHHE 110 CMUCHJIA HA U3PEUYCHHE ITBPBO € HATTUIIE
B CIIy4aWTe Ha MPSKO WIM HEMpPSKO MpuTekaBaHe Ha 20 HA CTO WJIM MOBEYE OT IJIACOBETE B
00110TO ChOpaHne Ha EMUTEHT, ONPeIeNIeH! ChriaacHo Wi. 145 u 146 ot 3akoHa 3a MyOIMYIHOTO
npeJiaraHe Ha IeHHU KHIDKA. J[oroBOpHUAT (DOHJI CHILO Taka, HE MOXKeE J1a MPUI00UBa IOBEUE
OT:

16.1. gecer Ha cTO OT akuMUTe O€3 MPaBO Ha TIac, U3AAICHU OT €IHO JIUILIE;

16.2. necer Ha CTO OT OOJIMTAIIMUTE WX IPYTH TBJITOBU LIEHHW KHUXKA, U3IaJICHU OT
€IHO JIULIE;

16.3. nBazeceT U MeT Ha CTO OT ASJIOBETE HAa €HA U ChIlla KOJEKTUBHA NHBECTUIIMOHHA
CXeMa WM JpYyro MpeanpusiTUE 3a KOJEKTMBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3uCKBaHMATa Ha Wwi. 4, an. 1 ot 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA MAPUYHUS Na3ap, U3JAACHU OT €HO JIULIE.

17. Orpannyenusta o T. 16, 16.2., 16.3. u 16.4. He ce npunaraT, KOraTo B MOMEHTa Ha
npua00MBaHEe Ha MOCOYCHHUTE HHCTPYMEHTH YHpamisBamoro JlpyxkecTBo, neiicTBaiio 3a
cmeTka Ha DoHAA, HE MOXE J1a U3YUCIHU OpyTHAaTa CyMma Ha ABJITOBUTE IIEHHM KHMXKA, Ha
MHCTPYMEHTHUTE Ha MApUUHHUA N1a3ap WIK HETHATA CTOMHOCT HA EMUTHPAHUTE LICHHU KHUXa. 3a
MOMEHT Ha MpU00MBaHE Ce CUUTA JlaTaTa Ha CeTHJIMEHT.

18. YnpasnsBamoro JlpyxectBo Moxke Ja MHBecTHpa HE moBedye oT 10 Ha cTto OT
akTuBUTEe Ha POH/IA B ASJIOBE HA €/1HA U ChIlla KOJIEKTUBHA MHBECTUIIMOHHA CXEMa WJIU JIPYTO
MPEANPUATHE 32 KOJEKTUBHO HHBecTHpaHe 1o wi. 38, ai. 1, 1. 5 ot 3AKUCIAIIKHU, HezaBrucumo
JIaJI € ChC CEJANMIILE B Ibp)KaBa WICHKA WU HE.

19. OOuusAT pa3Mep Ha WHBECTHUIIMHTE B JSUIOBE HA MPEANPHUATHS 32 KOJCKTHBHO
WHBECTHUPAHE, PA3JIMUYHU OT KOJEKTUBHA MHBECTUIIMOHHA CXEMa, HEe MOXe J1a HaaBuiasa 10 Ha
c¢To oT aktuBuTe Ha DoHna.
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20. ITpu ckimrouBaHE Ha PENO CHEIKH, PUCKOBaTa excrnozuius Ha PoHJAa KbM BCsAKa
OTJIeJIHA HacpellHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha CTO OT aKTHBHUTE MYy, KOIaro
HacpelHaTa ctpaHa e Oanka mo wi. 38, an. 1, 1. 6 3AKUCAIIKU u 5 Ha cTO OT akTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanuueHusTa MO TO3M pa3zel HE Ce IMpUiIarar, KoraTo ce ynpakHsABaT IpaBa Ha
3alycBaHe, MPOU3THYAIIM OT NMPEXBbPISIEMH IIEHHM KHU)KAa U MHCTPYMEHTH Ha HapU4YHUS
nasap, KOUTO ca 4acT oT akTusuTe Ha DoHpa.

22. B cnyuaure u npu ycioBusaTa, npeasuaeHu B [IpaBmiata Ha @oHJa U ChIVIACHO YJl.
50, an. 2 u 3 3AKUCAIIKHM HsKOM OT OrpaHMYEHHUSTA 110 IPEAXOAHUTE TOUYKH MOTaT Ja HE ce
npujarat 10 6 Mecela OT MoJly4aBaHe Ha pa3pellieHUueTo 32 OPraHW3MpaHe U YIpaBICHHUE Ha
@doHpa, KakTo U B cioy4yail Ha mpeoOpasyBaHe, B Koero POHIBT ydacTBa KaTo IpHeMalla
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosATo KoMucusita € KoMneTeHTeH opras — 10 6 Mecena
OT JjaTaTa Ha BIMCBAHE HA CIIMBAHETO WIN BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Ilpu HapylieHHME Ha HWHBECTULMOHHUTE OIpaHMYeHHs no [naBa mecra OT
SAKUCAIIKHY no npuurHU U3BBH KOHTPOJIA Ha YTIPaBIsABaIoTo Jpy>KeCTBO MU B Pe3yJTaT
Ha ynpaXHsBaHE IIpaBa Ha 3allMCBaHe, Y IpaBisABaloTo [pyKecTBO MPUOPUTETHO, HO HE MO-
KBCHO OT LIECT Mecella OT Bb3HUKBAaHE Ha HAPYLICHUETO, Upe3 CACIKH 3a MPoAakOa mpuBex/a
aktuBuTe Ha DOHAA B CBHOTBETCTBUE C HHBECTHIIMOHHUTE OrpPaHUYEHUS, KATO OTYUTA
MHTEPECUTE HA MIPUTEIKATEIINTE HA JIAII0BE.

B ciaywaute nmo 1. 23 VYmpasngaBamoTto [pyKecTBO € IIBXKHO B 7-THEBEH CPOK OT
U3BBPIIBAHE Ha HapylieHHeTo Aa ysegomu Komucusra 3a ¢punancos Hagzop (,KOH”), xato
npenocTaBu UHGOpMaLMs 3a NPUYMHNUTE 32 Bb3HUKBAHETO MY M 3a MPEANPUETUTE MEPKU 3a
oTcTpaHsiBaHeTo My. MHpopmamus 3a mpeanpueTHTe MEpKH MO U3pEYeHHe IbpPBO HE ce
IPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTaBIHE HA YBEIOMJIEHUETO.

CbBeThT Ha IUPEKTOPUTE Ha YTpaBisBamoTo JlpyKeCTBO YCTaHOBSIBA BHTPEIIHO PUCKOBU
OTPaHUYUTEIIHU IIPATrOBE , KOUTO:

1. 3a puckoBute u ymepeHo- puckoute JIP ca Ha HUBO 95% OT OrpaHUuYEHUATA TIO TO3U
YJIEH;

2. 3a KOHCepBaTUBHUTE M yMepeHO KoHcepBatuBHUTE J[D ca Ha HHMBO 97% oT
OrpaHMYEHUSATA 110 TO3H YieH. BesAKko IpeMuHaBaHe Ha TE3U NIParoBe ce JOKYMEHTHpa OT 3BEHO
,»YTIpaBJieHUEe Ha pucka“ U ce JokiaaBa Ha ChBETHT Ha JAUPEKTOPUTE HA YIPABIABAIIOTO
JpyxecTBo 3a nIpeanprueMane Ha KOPUTHpaLId JEeHCTBUS.

H3ucksanus kom akmueume, 6 Koumo Donovm UHeecmupa

1. IlpexBBbpisieMuTe IICHHU KHIKA, B KOUTO MOKe Aa uHBecTupa Jloropopaust @oHa, TpsOBa
Jla OTTOBAPST HA CJICTHUTE yCIIOBHUS:

1.1 moTennmanHuTe 3aryou, kouto MoHIa MOXKE Ja TOHECE OT MPUTEKABAHETO UM, Ca
OTpaHWYCHHU JIO pa3Mepa Ha TUIaTeHaTa 3a TsX 1eHa;

1.2. TMKBUAHOCTTA UM HE 3acsira criocoOHocTTa Ha DOHA MO UCKAHE HA MPUTEKATEITUTE
Ha JSUTOBE J1a U3KYMyBa 0OpaTHO JSJIOBETE CH,

1.3. uMmart HazeXaHa OllEHKa:

a) IIEHHUTE KHUXXa, IOIIyCHATH J0 WM ThPryBaHHU Ha peryjupaH nasap no ui. 38,
an. 1, . 1 - 4 3IKUCAIIKH, umaT ToYHU, HANESKIHU U PEIOBHO YCTAaHOBABAHU II€HU, KOUTO
ca MpeI0CTaBeHU OT Ma3apa WM OT HE3aBUCUMU OT EMUTEHTHTE CUCTEMHU 32 OLICHSIBAHE;

0) nmenaute kHWka 1o wi. 38, am. 2 3AKUCAIIKN umat nmepuoguvHa OlCHKa,
I/ISB"pr_IeHa BB3 OCHOBA Ha I/IH(i)OpMaI_[I/IH, HpeI[OCTaBeHa OT CMHUTCHTA, UJIM BBb3 OCHOBA Ha
KOMITETCHTHO WHBECTHIIMOHHO TTPOYYBAHE;
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1.4. 3a TAX e HaJuIle MOAXOAIIA HHPOPMAIHS:

a) 3a LIEHHUTE KHIKA, JIOIYCHATH J10 WU ThPIyBaHU Ha PEryJiMpaH Iasap 1o 4i.
38, an. 1, 1. 1-43JKUCIIIKH, ce mpenoctaBs peloBHO TOUHA U NOAPOOHA HH(POPMALUSI KbM
nasapa 3a LIeHHaTa KHUTa WM KOraTo € IPUJI0KUMO, 3a opTdeiina Ha IeHHaTa KHUTa;

0) 3a nenHuTe KHKa 1o wi. 38, an. 2 3JIKMCIIIKU ce npenocTasst pe1oBHO TOYHA
uHpopmanus 10 PoHa 3a IEHHATa KHWTA WM KOTAaTO € MPHIIOKUMO, 3a moprdeiina Ha
LIEHHATa KHUTAa;

1.5. ca cBOOOAHO PEXBBHPIIAEMU;

1.6. T1axHOTO mTpUAOOMBAHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IENU W/WIH
MHBECTHUIIMOHHATA NMOJIUTHKA Ha POHJa;

1.7. puckbT, CBBbp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [lpaBuiara 3a ympaBieHue Ha
pucka Ha DoHpa.

2. Cuurta ce, ye neHHute kHmwxka no uwi. 38, an. 1, t. 1 - 3 3AKUCAIIKM otroBapsT Ha
u3nckBaHuATa o T. 1.2. u 1.5., ako @oHIBT HE paszmnonarat ¢ HOOpPMAIHS, KOITO Ja J0BEIe
JI0 IpyT U3BO.

3. 3a mpexBhpisieMu nieHHN KHKa 1o wi. 38 3/IKMCITKU ce cuuTat u akIuuTe/ IsI0BETE HA
WHBECTHUIIMOHHO JIPYKECTBO, JOTOBOPEH (DOH MU AATIOB TPHCT OT 3aTBOPEH THII, AKO:

3.1. oTroBapsT Ha ycnoBUATa Mo T. 1 u 2;

3.2. UHBECTUIIMOHHUTE JPY>KECTBAa M [SJIOBUTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOPIIOPATHBHO YIpaBJi€HHE, MPUJIOKHUMU KbM JpYyKEeCTBaTa, a JOroBOpHUTE (OHIOBE ca
IIpeIMET Ha MTpaBWiIa 32 KOPIOPATUBHO YIIpaBJICHNUE, EKBUBAJIEHTHHU HA TE3U, IPUIOKUMHU KbM
Jpy’KecTBaTa;

3.3. Ipy>KeCcTBOTO, KOETO yIpaBJIsiBa J0TOBOPHHS (OH, ChOTBETHO JPY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE Ha WHBECTUILMOHHOTO APY>KECTBO M JSUIOBUS TPBHCT, aKO UMa TaKOBa, €
IIpeIMET Ha HAallMOHAJIHA PEryJalys ¢ el 3allUTa Ha MHBECTUTOPHUTE.

4. 3a mpexBbpisiemu 1neHHn kHmka mo wi. 38 3AKUCAIIKU ce cunrar u puHaHCOBUTE
MHCTPYMEHTH, KOUTO OTIOBApAT HA YCIOBUSATA IO al. | U 2 M ca rapaHTHUpaHu OT WIU ca
CBBP3aHU C MPEACTABSIHETO Ha JIPYTH aKTUBU, KOUTO MOKE J]a ca pa3iIuyHU OT Te€3H Mo Wi. 38,
an. 1 ot 3SAKNCIIIKH. KoraTo 1ieHHUTE KHMXKA 10 IPEIXOJHOTO U3PEUEHUE ChIbPKAT
BHEJ[PEH JIe€pUBATUBEH MHCTPYMEHT, [0 OTHOIIIEHNE HA BHEJPEHUSI I€PUBATUBEH HHCTPYMEHT
ce npuiara wi. 40-43 3AKNUCAIIKH.

4a. KoraTo ynpapisiBalo Jpy»KeCTBO 3a CMETKa Ha yIpaBisiBaHUs OoT Hero MoHja U3BbpLIBA
cyarn 3a o0Ila T0XOJHOCT WM MHBECTHUpPA B JIPYTH JAE€PUBATUBHU (DUHAHCOBU MHCTPYMEHTH C
NoJOOHM XapaKTEpPUCTUKH, MO OTHOLIEHHE Ha TE€3U aKTHUBU OT mopTdeiia Ha DoHpa ce
npuiarat wi. 45 — 49 3JIKUCIITKHN.

5. UHCTpyMEHTH Ha mapuyHUs nas3ap 1o cMUCHJIa Ha § 1, T. 6 OT TONBIHUTEIHUTE Pa3nopeaon
Ha 3JIKMCIIIKU ca nuHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBU MHCTPYMEHTH, JOIYCHATH A0 THPrOBUS UM ThPryBaHHU Ha PETyJUpaH
nasap no cmuchbsia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCHIIKH;

5.2. uHaHCOBU UHCTPYMEHTH, KOUTO HE ca JAOIMYyCHATU J0 ThPrOBHS.

NHcTpyMEeHTHTE Ha MapuyHUS Ta3ap, B KOUTO MOXeE Ja WHBecTHpa POHABT, C€ CUHMTAT 3a
00MYaliHO THPTyBaHW HAa MAPUYHUS I1a3ap, aKO OTTOBAPAT HA €THO OT CJICTHUTE U3UCKBAHUS:

1. uMaT magex npu eMUTHpaHeTo A0 397 THU BKIL.;

2. UMaT OCTaThY€H CPOK 10 majexa 10 397 AHU BKIL.;

3. mojnexaT Ha peIOBHU KOPEKIIMU Ha JOXOAHOCTTA IIPH YCIIOBUSTA HA TAPUYHUS TTa3ap
MMoHe Ha Bceku 397 num;

4. pUCKOBHSAT UM PO, BKJIL. IT0 OTHOIICHHE HA KPEIUTHHS UM PUCK U PUCKA, CBbP3aH
C TUXBEHUS MPOIEHT, ChOTBETCTBA HA PUCKOBUS IPO(HIT Ha GUHAHCOBH MHCTPYMEHTH C TIAJIEK
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1o T. 1 ¥ 2 Wiu ¢ KOPEeKIMU Ha IOXOAHOCTTA MO T. 3.

6. MHCTpyMEHTUTE Ha MapuUYHUA Na3ap, B KOUTO MoXe /1a MHBecThupa POHABT, ca JIUKBUAHU
WHCTPYMEHTH Ha MapU4YHUs Maszap, KOUTO MoraT Aa ObAaT MPOJaJACHHU MPU OTPAHUYEHU
pa3xoau M B aJ€KBATHO KpaThbK BPEMEBH IEPHOJ MPEABUA 3aIbIDKEHHUETO Ha JloroBopHus
@DoHJ M0 UCKaHEe Ha MPUTEKATEIUTE HA ISIOBE J1a U3KYITyBa OOPAaTHO JISJIOBETE CH.

7. IHCTpyMEHTHUTE Ha NTapU4HMS 1a3ap, B KOUTO MOKe 1a uHBectupa JloroBopHusat PoHx, ca
ChC CTOMHOCT, KOATO MOXeE J1a ObJIe TOYHO OTpeieNieHa IO BCAKO BpeMe, ako 3a TIX ca HaIUIE
TOYHHU U HAJIeKJHU CUCTEMH 3a OLICHKA, KOUTO OTIOBApAT HAa U3UCKBAHUATA 1O 4. 13, ai. 2,
T.1 u 2 ot Hapenba Ne 44.

8. CunTa ce, ye MHCTPYMEHTUTE Ha mapuyHus nasap mo ui. 38, an. 1, 1. 1 - 3 3AKUCITIKU
OTroBapsIT Ha M3KUCKBaHUATA o wi. 13, an. 1 u 2 ot HapenGa Ne 44, ako @oHABT He pasnosara
¢ MH(OpMaIMs, KOATO /1a JOBEJE 10 APYT U3BOJ.

9. UncTpyMeHTHTE HAa Mapu4Hu nasap no wi. 38, an. 1, T. 9 3AKNCIIIKHU, xouro ca paznuysau
OT TE3U, ThPIyBaHU Ha PETyJIMpaH Mas3ap, HO YUATO EMHUCHUS WM EMUTEHT ca PEryJIupaHy 3a
[IeJIUTEe Ha 3alUTa HAa MHBECTUTOPUTE U CIECTSABAHUATA, TPsAOBa /1a OTrOBapsT Ha CIECTHHUTE
YCIIOBUSI:

9.1. oTroBapsT Ha MOHE €HO OT W3UCKBaHUATa Mo wi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHUs 110 wi. 13, ant. 1 - 3 ot Hapenba Ne 44;

9.2. cBOOOAHO MPEXBBHPIAEMHU ca M 32 TAX Ja € HAIMYHA MOAXOJila MH(popMaiwus,
BKJIIOUMTEJIHO HHGpOpMalus, HeoOXoauMa 3a H3BBPIIBAHE Ha MOAXOMAINA OIEHKa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKM MPEABU U3UCKBAHUATA 110
ui.14,am.2-4 or Hapen6a Ne 44.

10. 3a muHCTpyMEeHTHTE Ha mapuyHus nazap mo wi. 38, am. 1, 1. 9, O6ykBu "6" m "r"
3AKNCIIIKHA, 3a mHCTpyMEHTUTE HA MapuuHus mazap nmo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKH, KouTO ca €MHTHpAaHU OT PErHOHAJHM WJIM MECTHU opraHu B PemyOnuka
bwarapus unu npyra apprkaBa WieHKa WIK OT ITyOJIMYHa MEKyHapOoIHA OpraHU3aIus, B KOSITO
YJIEeHYBa [TIOHE €/JHa IbPKaBa YJICHKA, HO KOUTO HE Ca FapaHTUPAHU OT AbP)KaBa WICHKA, KAKTO
U B ciy4yauTe Ha ¢eepanHa AbpiKaBa, KOATO € Abp)KaBa WIEHKA - OT €IMH OT YJEHOBETE Ha
denepanHara appikaBa, € HaJlUIle MOAXOAIIaTa HH(OpMaIUs MO CMUCHIa Ha al. 9, ako ca
CIMa3eH M3UCKBaHUATA HA Wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

11. 3a uHCTpYMEHTHTE HA MapuyHUs mazap mo wi. 38, an. 1, 1. 9, 6yksa "B" 3JJKUCIAIIKU e
HaJIMILIE NOIX0s1IaTa HH(POpMaLKs 0 CMUCHIJIA Ha T. 9, aKo ca Cra3eH! U3UCKBAaHUATA Ha YIl.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a uHCTpyMEHTHUTE Ha Mapu4HMs naszap no ui. 38, an. 1, 1. 9, Oyksa "a" 3AKUCIIIKU,
pasnu4Hu OT u3bpoenure B wi. 14, an. 2 or Hapenba Ne 44 u uznanenure ot EBponeiickara
HeHTpaiHa 6aHKa, oT bbirapckara HapoiHa OaHKa WK OT LIEHTpajHa OaHKa Ha Jpyra Abp)KaBa
YJIeHKa, MOJAX0As1aTa MHQOpMaIHsl 0 CMHUCHIA Ha T. 9.2. € uHpopMalys 32 eMUCUSITA WIN
nporpamara 3a eMHUTHpaHe WK 3a IOPUANYECKOTO U (DUHAHCOBOTO CHCTOSIHUE HA €MUTEHTA
IIpeIy EMUTHUPAHETO HA MHCTPYMEHTA OT NTapUUHUs na3ap.

13. JIuuero mo 4. 38, ain. 1, 1. 9, 6ykea "B" 3AKUCAIIKH, koeTo € 00eKT 1 cria3Ba ImpaBuia,
IIPUETU OT CHOTBETHMSI KOMIIETEHTEH OpraH, KOMTO ca IIOHE TOJIKOBA CTPOTH, KOJIKOTO ca
M3HCKBAaHMITA, ONIPEICIICHU OT MpaBOTO Ha EBpomneiickus cho3, TpssOBa /1a € EMUTEHT, KOUTO €
00€eKT Ha U cla3Ba IpaBuUiIaTa 3a MpyJAeHIMaIeH HAaA30p, KaKTO U KOWTO OTroBaps Ha €IHO OT
ycioBusita Ha Wwi. 15, or Hapenoa Ne 44,

14. bankoBaTa JHHHS 32 OCUTYPSBaHE HA JIMKBUIHOCT € OAHKOBO YJIECHEHHUE, OCUTYPEHO OT
WHCTHUTYIUS, KOSITO U3IBJIHSABA U3UCKBaHuATa o wi. 38, an.1, 1.9, Oyksa ,,B “ 3IKUCIIKUA.
15. lepuBatuBHuTe hrHaHCOBU MHCTpyMeHTH o wi. 38, an. 1, 1. 7 u . 8 3JIKUCIIKU ca
JIMKBHUJIHHU, aKO OTIOBapsT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHOOpCOBHTE
JIEPUBATUBHA MHCTPYMEHTH CJIEJ[BA J1a OTrOBApAT M Ha M3UCKBaHUsATA 1Mo wi. 38, an. 1, 1. 8 6.
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“0“u 6. “B“ 3IKNCAIIKHN.

16. lepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 10 wi. 38, an. 1, 1. 7 u 8 3JIKUC/IIIKU cnenpa
Jla BKJIIOUBAT MHCTPYMEHTH, KOMTO OTrOBapAT Ha Kputepuute 1o 4i. 18, an. 1 or Hapenba Ne
44.

17. CnpaBeanuBaTa CTOHHOCT Ha JlepUBaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 10 wi. 38, an. 1, T.
8, oyksa "B" 3JIKMCIIIKU e menara, 3a KOATO aKTUBUTE MOraT Ja ObJaT pa3MeHCHH, a
3aIbJDKEHUSATA MO TAX - MOTaceHW Mexay no0pe MH(DOpMHUpaHH M HU3paswiu ChIJacue
HECBBP3aHU CTPAHU B CIEIIKA.

18. Hagexxnnara M mojuiexalnia Ha IpoBepKa OLEHKAa Ha JAEepUBATUBHUTE (DHHAHCOBU
uHcTpymeHTH 1o wi. 38, an. 1, 1. 8 3AKUCAIIKU croTBeTCTBa Ha CripaBeyIMBaTa CTOMHOCT
no 1. 17, kato He ce 6a3upa caMo Ha Ma3apHU KOTUPOBKU OT HAacpelllHaTa CTpaHa U OTroBaps
Ha Kkputepunte 1o wi.18, an.3 or Hapenba Ne 44.

19. JluxkBugnute ¢uHaHcoBH akTuBU mo wi. 38, am. 1, 1. 8 3JKUCAIIKU nHe BKItOYBaT
J€pPUBATUBHU (DHAHCOBU UHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lonbiHUTENHUTE TUKBUIHU akTUBH 10 wi. 38, an. 4 3/IKMC/IIKU BkintouBat napuyHuTe
CpEJICTBA Ha Kaca Ha KOJIEKTUBHATA NHBECTUILMOHHA CXEMA.

21. loroBopHusaT POH MOXKeE 12 MHBECTUPA B I€PUBATUBHU (DUHAHCOBU HHCTPYMEHTH C 6a30B
akTuB prHAHCOBY MHACKCH 10 Wwi. 38, ai. 1, 1. 7 u 8§ 3[IKUCIIKH, ako puHAHCOBUTE HHACKCH
OTroBapsIT Ha ycnoBusTa o ui. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro cbCTaBbT Ha aKTUBUTE B HJEKCA, KOWTO € 0a30B aKTUB Ha JIepUBaTUBEH (PUHAHCOB
uHCTpyMeHT 1o wi. 38, an. 1, . 7 3AKWUC/IIKH, He oTroBapst Ha U3MCKBaHUATA Ha Wi 19, an.
1 ot Hapenba Ne 44, Ho oTroBaps Ha M3MCKBaHUATA Ha Wwi. 17, TO3U JepUBaTUBEH (PMHAHCOB
MHCTPYMEHT C€ CUMTA 32 JACPUBATUBEH (PMHAHCOB MHCTPYMEHT ¢ 0a30B aKTUB KOMOMHAIUS OT
aktuBuTe 1o wi. 17, an. 1, T. 1 ot Hapen6a Ne 44.

23. IlpexBbpisieMM ILI€HHM KHW)KAa M HHCTPYMEHTH Ha NapuU4HMs @a3ap C BrPaJeHU
JIepuBaTUBHU MHCTpyMeHTH mo wi. 43, an. 4 3JJIKUCIIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOMTO M3IBJIHABAT Kputepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusita Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cumra, ue npexBbpiisiemMara
LIEHHA KHUTa WM UHCTPYMEHTHT Ha IApUUYHUS IIa3ap ca C BIPaJcH IEpUBATUB, AKO ChIbpPXKAT
KOMIIOHEHT, KOWTO MO€ /1a ObJie MPEXBBPJIEH C JAOTOBOP OTIEIHO OT LIEHHaTa KHHUra WU
MHCTPYMEHTAa Ha NapuuHus nasap. To3n KOMIIOHEHT ce€ pas3riex]Ja KaTo CaMOCTOATEIEH
(UHAHCOB UHCTPYMEHT.

24. Bp3npou3BexJaHe Ha ChCTaB Ha MHJIEKC HAa aKLUU WM OOJUTalliK/IbJITOBU IIEHHU KHIDKA
€ HaJlule B CIIy4auTe Ha BB3IPOU3BEXKJIaHE Ha ChCTaBa Ha 0A30BUTE AaKTHBM Ha WHIEKCA,
BKJIFOUMTEJIHO U3M0I3BAHETO HA IEPUBATUBY WIN IPYTU TEXHUKU U HHCTPYMEHTH 110 wiI. 50 oT
Hapen6a Ne 44. CbcTaBbT Ha WHAECKCA € JOCTATHYHO IUBEPCHPUIIMPAH, aKO € ChOOpa3eH C
npaBuiIarta 3a AuBepcudukanus Ha pucka rno wi. 46 3AKUCAIIKHN u . 19 ot Hapenda Ne 44.
25.MlHnekchT mpejcTaBisBa ajgeKBaTeH OCHUMApK, aKo JIMIETO, KOETO MOIbpiKa MHIEKCA,
U3II0JI3BA IPU3HATA METOJOJIOTHSA, KOSATO KaTo IS0 HE BOJAU A0 M3KIJIIOUBAHE HAa OCHOBEH
E€MHUTEHT Ha I1a3apa, 3a KOWTO MHAEKCHT Ce OTHACA U € ITyOIMKYyBaH 10 MOAXOAAI] HAUYUH, aKo
Ca U3I'bJIHEHU CIICHUTE yCIOBUS:

25.1. nmocCThIIEH € 3a myOIHrKaTa;

25.2. nauuero, KOETO MOAAbp)Ka HMHAEKCAa, HE € CBBP3aHO JIMIE C KOJEKTHUBHATA
MHBECTUIIMOHHA CXeMa, KOSITO Bb3MPOMU3BEKa HHAECKCA. AKO ca Hanmulle e(eKTUBHU MEPKH 32
NpeOTBpaTsABaHE Ha KOH(DIMKT Ha MHTEPECH, JIMLETO, KOETO NOJAbpKAa HHAEKca U
KOJIEKTMBHATa MHBECTUI[MOHHA CXEMa MOraT Jja ¢a 4acT OT €/IHa U ChIlla UKOHOMUYECKA IrpyIa.
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pyeu oepanuyenus

ITpu ynpasnenue Ha ,,Cenektr Pernonan® Ympasnspaioro [py’kecTBO 1€ cHa3Ba BCHUKU
HOPMAaTHUBHU U3MCKBAHUS U OTPaHUYCHUS, BKIIOUUTEIHO onpeseneHuTe ¢ pemenns Ha KOH.
VYnpasisaBamoro [pykecTBO He MOXe Ja MPOMEHs ImpeaMeTa Ha AeWHocT Ha J{oroBopHHs
@oHx WM A B3eMa pEIICHHE 3a HEroBOTO MpeoOpasyBaHE MO JAPYr HA4YMH, OCBEH 4Ype3
CJIMBaHe, BIIMBAHE, pa3/ielisiHe U OTJEIIsIHE, KaTO B Ipeo0pa3yBaHETO yyacTBAT CaMo IOTOBOPHU
¢donnoBe, 0e3 12 MPOMEHAT IpeaMETa CH Ha JICHHOCT.

VYnpasnsaBamoro JpyxecTBo, kakto U baHkara [lemo3urtap, Korato JEHMCTBAT 3a CMETKA Ha
Horosopuus PoHI, HE MOrar:

1. ma mpemocTaBsT 3aeMH, HHTO Ja ObJaT TapaHTH Ha TpeTH Jmna; JleiicTBusta,
W3BBPIICHN B HapyLICHHWE Ha NPEIXOJHOTO W3PEUEHUE Ca HEICHCTBUTEIHHU CIPSMO
npuTexaTenuTe Ha JsioBe. He3zaBUCcHMMO OT OrpaHHYeHHSITA 10 M3PEUEHUE MBPBO
VYupasnasawmorto [pyxectBo, kakto u bankara [lemo3urap, koraro JeiCTBaT 3a CMETKa Ha
JHorosopuust ®ona Morar aa npuaoOUBaT NPEXBBPISEMHU LIEHHU KHHM)KA, MHCTPYMEHTH Ha
napuyHUs mazap Wik Apyrd GUHAHCOBH WMHCTpyMeHTH 1o wi. 38, am. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cmyyanTe KOraTo CTOMHOCTTa UM HE € HaIThJIHO M3IIJIaTeHa.

2. Ja CKJIIOYBAaT JOTOBOP 3a KbCH MNPOJAKOM Ha MPEXBBPISEMHM IIEHHU KHHKA,
MHCTPYMEHTH Ha NapUYHUS Ma3ap Wik Ha Jpyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.
5,7,8u9 or SAKNCIIIKN.

VYnpasnsiamoTo pyxkecTBoO HAMa MpaBo U Ja W3MO0J3Ba U 3ajlara UMyLIECTBOTO Ha ,,CeekT
Pernonan‘ 3a moxkpuBaHe Ha CBOM 3aJbJIKCHHSI, KOUTO HE Ca CBBP3aHU C YIPABICHUETO Ha
nerHoctTa HAa PoHma.

JoroBopaust @oHA HE MOXKE J1a MOJ3Ba 3a€MH, OCBEH B CIy4auTe, IOCOUYEHH MO-/101y WIH B
JIPYTH CiIly4au, ONPEIEIICHH OT AEMCTBAIIOTO 3aKOHOJATENICTBO.

1. C nen edpexTuBHO yripaBieHue Ha pazxoaute JloroBopausT @oH MOXe J1a MPUaA001Ba
qy)KJIeCTpaHHa BajyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 33a€M, KOMTO BB3HUKBA B CIIy4YauTe,
Koraro 0aHka, ¢ kosiTo JId nMa JoroBOpHH B3aMMOOTHOIICHHSI, CPEIIly JIeMTO3UpaHa BalyTa Ha
HoroBopuaust @oHp, ocurypssa oT 4yaa 0aHKa KOHTPAreHT MPeI0CTaBsiHETO Ha 3aeM Ha [|D
B ChOTBETHATA UyXJACCTPaHHA BaJIyTa.

2. CpenctBara OT 3aema 1o T. 1 Morat /1a Ob1aT U3TOJI3BaHU 3a:

2.1. mnamaHe Ha TOJAJCHHUTE MOPHUKH 32 OOpaTHO HM3KyIyBaHE Ha JSIOBETE Ha
Jorosopuust @oHx U3BbH TeputopusiTa Ha PenyOnrka boirapus;
2.2. nokynka Ha uHcTpyMmeHTu no wi. 38 3/IKUCIIIKHA.

3. Ekcnio3unusita Ha JloroBopHust @oHp 110 3aema 1o T. 1 He Moxke 1a HaaxBbupis 10 Ha
CTO OT aKTUBHUTE MY.

4. KOH no mnpemioxkeHHe Ha 3aMECTHUK-IIpEACEeAaTessi MOXKE Ja pa3penid Ha
HoroBopuust ®onj 1a mona3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKkTUBHUTE MYy, aKO
€JHOBPEMEHHO Ca N3IbJIHEHU CIEAHUTE YCIOBUS:

4.1. 3aeMbT € 3a CPOK, HE MO-IBIBI' OT TPU MECEela, U € HEOOXOIUM 3a TIOKpHUBaHE Ha
3aBJDKEHUSTA 110 00PaTHOTO M3KYIyBaHe Ha JisioBeTe Ha J|D;

4.2. ycnoBusiTa Ha JIOTOBOpA 3a 3a€M HE ca MO-HEOJaronpusaTHH OT OOWYalHUTE 3a
nasapa u npasuiata Ha JloroBopHust @oH TOMyCKaT CKIIOYBAHETO HA TaKbB JJOTOBOP.

5. Cnen mosiyyaBaHe Ha pa3pelIeHUWETO 3a MOJ3BaHE Ha 3aeM 1o T. 1 wim T. 2,
VYnpasnsasawmoro pyxectBo unu Jleno3uraps ca 1rbxHU aa yeeaomsaT KOH 3a ckinroueHus
JIOTOBOD 3a 3a€M U Ja MPEAOCTaBAT KOMKE OT HETO B 3-IHEBEH CPOK OT AAaTaTa Ha CKIIOYBAHETO
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My.

6. Ynpasnsapamoto [pyxkectBo win bankara Jlemo3uTtap ca JUIbKHU Ja MPEJACTABAT Ha
K®H Beanbxk MecedHo, B cpok 10 10-To YKCIIO Ha clieABAIINS MECEI] OTUYET 3a U3Pa3X0ABAHETO
Ha CpelcTBaTa 1Mo 3aeMUTE MO T. 1| U T. 2, KAKTO W 3a TAXHOTO IMOTacsiBaHE 0 OKOHYATEITHO
U3ITBIHEHNE Ha 33bJHKCHHUETO.

7. 3aemomaren mo 3aeMa Moke Ja Obae camMo OaHKa, ¢ W3KIIOYCHHE Ha OaHKara
JETO3UTap.

8. [lom3BaneTo Ha 3aem 0e3 mpenBaputenHo paspemnieHrne Ha KOH e HenelicTBuTenHO
CIPSIMO MPUTEKATEINTE Ha IA7I0BE. 3aeMBbT HE C€ B3eMa MPEeIBU] TP U3UHCIISIBaHE Ha HETHATA
CTOMHOCT Ha aKTHUBUTE Ha KOJICKTUBHATA NHBECTUIIMOHHA CXEMa.

VYrhpaBnsiBamo JIpyKecTBO, AEMCTBAIO 3a CMETKa Ha BCHYKMA YINPABIABAaHU OT HETO
KOJICKTUBHU WHBECTUIIMOHHU CXEMU WU IPYTH MPEINPHUATH 32 KOJIEKTUBHO HHBECTHPAHE, HE
MOKEe Ja Tpua00MBa aKIUKM C TPaBO Ha TJIAC, KOUTO OMXa My IMO3BOJIMJIU Ja YIPaKHSBA
3HAQUUTEIIHO BIMSHUE BbPXY YIPABICHUETO HA EMUTEHT. 3HAUUTEITHO BIMSIHUE IO CMHUCHIIA Ha
M3pEUYCHUE MTbPBO € HAIUIIE B CIIYYAWTE HA MPSIKO UK HETPSIKO MpuTekaBaHe Ha 20 Ha CTO WIIH
MoBeYe OT IJ1acOBETE B 00IIOTO ChOpaHue Ha EMUTEHT, ONPEIeJIeHH ChIIacHo wi. 145 u 146 ot
3akoHa 3a MyOJUYHOTO MpeJiaraHe Ha IICHHU KHIKA.

HpomeHu 6 UHeECMUYUOHHA cmpamecusl, noJaumuKka u Ocpanuderus

['openocoueHnuTe TMONOKEHUS OTHOCHO WHBECTHIIMOHHATA CTpPATErusi, TMOJHUTHKA W
orpannueHusi ca omnpexaencHu B llpaBumata Ha ,,CenekT PermonHan um cbOTBETCTBAT Ha
3aKOHOBUTE M3HUCKBaHUS KbM gaTtata Ha [Ipocmekra. Ako TOBa HAMa Ja MPOTUBOPEYH Ha
NeicTBaIlMs 3aKOH, HIKOM OT TE3W IMOJIOKEHHSI MOTaT Ja ObJaT MPOMEHSIHH 0 pelieHHe Ha
YupasnsBamoTo JpyKecTBO, IPH yCIIOBUE, Y€ TOBA € B HAl-A00Bp HHTEPEC HA UHBECTUTOPUTE
WM clieiBa OoT 3aKoHa miu perienrne Ha KOH. 3a na uma geiictBue, TakaBa mpoMsiHa ce M3UCKBA
na 6b11e 0m00peHa u oT 3aMecTHHUK-TIpeacenarens Ha KOH.

HesaBrcumMo OT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBHE MEXK 1Y MHBECTULIMOHHATA CTPATErHs,
IIOJINTHKA U orpaHnyeHus Ha PoHza, Taka KakTo ca u3lokeHu B IIpocrekra, u rnocnensaiu
npomern Ha 3JAKMCAIIKU u Ha moAa3akOHOBUTE aKTOBE MO HETOBOTO MpHJIAraHE OTHOCHO
U3MCKBAaHMATA U OrPaHUYCHMATAa KbM CBbCTaBa W CTPYKTypaTa Ha HMHBECTHULUUTE U KbM
neitHoctTa Ha ,,Cenekt Pernonan®, neropure IlpaBuiia nmpenBmwxaar ga ce mnpujiarar HOBUTE
HOPMAaTUBHU pPAa3Nopeadu OT BIM3aHETO MM B cwia. B Te3u ciayyam YmpaBisiBaloTo
HpyxectBo me npusene [IpaBuiara n IIpocnekra Ha JloroBopHust @OHI B CHOTBETCTBUE €
HOPMATUBHUTE IIPOMEHHU B HA-KPATKUSA Pa3yMeH CPOK.

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

CeoraachHo wi. 2 ot Permament (EC) 2019/2088 na EBponeiickus napiamenT 1 Ha ChBeTa OT 27
HoeMBpH 2019 r. OTHOCHO OIMOBECTABaHETO Ha WH(pOpPMAIMI BbB Bpb3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢unancoBure ycnyru (Permamenta), V]I ,,Cenektr Acer MenmmkMbHT EAJ]
1oMa1a moJ 00XBaTa Ha M3MCKBAHUATA 32 MyOJIMKyBaHe Ha WH(GOpMAIU OTHOCHO MOJUTHKATA
Ha Jloroopern d¢onxa ,,Cenexkr Permonan® (oGektr Ha Permamenra) 3a WHTErpupaHe Ha
PHUCKOBETE 32 YCTOWYMBOCTTA B MpOLIEca Ha B3eMaHe Ha MHBECTHIIMOHHUTE PEIICHUS! OTHOCHO
noptdeiina Ha KOJIEKTUBHATA HHBECTUIIMOHHA CXEMa.
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VnpasnsiBamo apyxectBo ,,Cenektr Acer MenmmxMbHT EAJl, B3emaiiku mnpeaBuj
aKTyaJIHUTE UHBECTULIMOHHM LI€IH, cTpaTeruu U noiauTtuku Ha [P ,,Cenext Pernonan®, kakro
U TNPWIOKHUMUTE TMOJUTUKA U TpOLENypd Ha YIpaBisSIBalIOTO JPYXKECTBO OTHOCHO
OpraHu3alMsATa 0 B3eMaHe Ha MHBECTUIIMOHHU pereHus 3a PoHa, oOMeHa Ha MHpopMars,
CBBbp3aHa C TSIX U KOHTPOJI Ha U3IbJIHEHUETO, OTYUTANKYU TEKYIIUTE pa3oyiaraéMu TEXHUYECKU
pecypcu, Ma3apHUTE KOHIOHKTypa M Mainad, oO0xBaTa Ha HaJMYHUS JOCTBI A0 HAAEKAHA U
npeaBapuTeHO Bepuduuupana MHPOpPMANUsS OT HE3aBUCHMH H3TOYHHIIM OTHOCHO KAaKTO
aKTyaJIHUTE MHBECTHULIMM, TaKa M 3a NOTECHLUUAIHU Bb3MOXKHM MHBECTHIIMM, OIOBECTSBA, Y€
KbM MOMeHTa Y]l pasrpannyaBa (JMHAHCOBHMTE NMPOAYKTH 32 YCTOWYMBO U OTTOBOPHO
HHBECTHpPaHe, monajamu B od0xsara Ha 4. 8, naparpad 1 niam 4. 9, maparpag 1,2 n 3
ot PernamenTa, oT TpaaMIUOHHUTE GUHAHCOBH MPOAYKTH, M B TO3H CMHCHJI IeKJIapupa,
ye uHBecTHHUTe Ha [I® He ca chboOpa3eHH KbM MOMeHTa ¢ Kputepuure Ha EC 3a
€KOJIOTUYHO YCTOYMBY HKOHOMHUYECKH /1eiiHOCTH.

HBCCTHIIMOHHHU 1 ECJIN, CTPATCTHH U IIOJIMTHKHU Ha CJICKT Fe€TUOHA]l KbM MOMCHTA HE
| lenu, ®,C p “
HOCJT HCIPEMCHHO M3IrpakJIaHC Ha HOpT(I)CfIJ'I OT IMPECAUMHO yCTOfI‘-IHBPI MHBCCTHUIINHA.

Kbm momenrta 1@ ,,Cenext Pernonan® He ce xaTeropusupa KaTo crenuanuupad (oHI 3a
YCTOMUYMBO U OTTOBOPHO MHBeCTUpaHe. Bbrrpeku Toa Y /I npuiiara 1o00py BETPELIHU IPAKTUKH
U CC CTPpECMU IIPHU HU3MNBJIHCHUCTO HAa MHBCCTULIMOHHU LECJIH, CTPATCIUHU U IMOJIMTHKKU Ha I[(D
»Cenekr Pernonan na He u30upa ¢ MHBECTHMLIMOHHA 1€l (PMHAHCOBM HHCTPYMEHTH,
€MUTHPaHU OT IIPOU3BOJUTENIM HA IIPOTUBOPEUUBH OPBKUSA U OPBKEHHU CUCTEMHU, KOUTO Ca
3a0paHeHH OT MEXIYHApOJHOTO IPaBO WM 332 KOUTO CHIIECTBYBAa IIMPOK KOHCEHCYC, e
TpsiOBa na Obaar 3abpaHeHu. Te3u OpBHKEHHM cuUCTeMH BKIOYBAaT (0€3 OrpaHUYEHUE):
KaceTbYHU OOMOM M KaceTb4HHM OOENMpUIIaCH, XUMHMYECKH WM OHOJIOTUYHU OpPBXKHUA,
NPOTHBONIEXOTHH MHHU M OPBXKHSA, ChIbpPXKAIM OOCTHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
E€MHUTHPAHU OT MPOU3BOJUTENN HA AJPEHU OPBKUSA WIH OPBXKHUA, ChIbpXKaIM Osu1 pocdop,
KakKTO Hu (1)I/IHaHCOBI/I HHCTPYMCHTH, CMHUTHUPAHU OT KOMIIAHMH, 3a KOUTO HMa CCPUO3HU
MHJIMKAllUK, Y€ ca U3BBPIINUTENIN, ChbYYaCTHUIM WM [IOMaradd, Wid ca B CbCTOSIHME Jla ce
BB3IOJ3BAaT OT HApPYIIABAaHETO HA CBETOBHO NPU3HATHTE CTAaHAAPTH 3a KOPHOPATHBHA
YCTOMUYMBOCT KAaTO IpaBa Ha YOBEKa, [IPaBa Ha CIYXKUTEJIHUTE, Olla3BaHe Ha OKOJIHATA cpenia U
AHTUKOPYIILHA.

Onucanue na omunocumu puckoge Ha ycmotiuusocmma (ESG puckoge), koumo duxa moziu oa
UMam CvuleCmseHo OmpuyamenHo 8v30elicmeue 8bpxy (QUHAHCO8AMA 6b38PAUAEMOCT HA
0aoeHa uHeecmuyusl

Puck 3a yCTOﬁ'-lPIBOCTTﬁ O3HayaBa CHLOWUTHE WIIN YCJIOBHUE OT CKOJIOTUYHO, COIMUAIHO WJIN

YHOpaBJICHCKO €CTECTBO, KOCTO, 4aKO HACTBIIM, MOXKE JIa MNPpHYNHH HeﬁCTBHTeHHO nin
MOTCHIMWAJTHO CBIIECTBCHO OTPULATCIIHO BT)3JICI>'ICTBH€ BBpPXY CTOMHOCTTA Ha HMHBECTHUIMATA.

VI ,Cenektr Acer MenmmxkmbHT EAJl pasrpannyaBa OTHOCMMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBM Kareropuu: Exosormvyen puck (puck, npu KOHTO
Bb3BPALla€MOCTTa HAa MHBECTUIMMTE MOXKE Ja ObJe HEraTMBHO IOBIMSIHA OT (DAKTOpU Ha
OKOJIHAaTa Cpella, BKIIOYUTETHO (PAKTOPH, MPOU3TUYALIM OT M3MEHEHHETO Ha KIUMara, U
(dakTopu, MPOM3THYAIIM OT JIPYro BJOIIaBaHE Ha OKojHaTa cpena), CoumanaeH PUCK (PHUCK,
IpU KOWTO BB3BPALIAEMOCTTa HA MHBECTUIMUTE MOXE Ja ObJe HEraTUBHO MOBJIMSHA OT
couuanHu GakTopu (Hamp., TPYAOBU CIOPOBE)) U YNPABJAEHCKH PHUCK (PHCK, NMPH KOWUTO
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BB3BpAIIaEMOCTTa HAa WHBECTHUIMUTE MOXKE Jla ObJe HETaTUBHO IOBIHUSHA OT YNPABICHCKU
¢axTopu (Hamp., Ipo3payHa KOPIOpaTHBHA CTPYKTYPa).

[Toapo6HO ommcaHue HAa OTHOCUMHUTE PUCKOBE Ha YCTOMYMBOCTTA C€ Chabpika B [lomuTukara
32 MHTEIPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTAa B Ipolleca CH HAa B3EMaHE Ha
nHBecTUIMOHHU pemeHuss Ha J[D ,,Cenext Permonan®, KosiTo € MOCThIIHA HAa HHTEPHET
cTpanuiata Ha JlpyxectBoto www.selectam.bg.

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

HpI/I B3€MaHC Ha UHBECCTUIITMOHHUTC PCUICHUA, YI[ pasricikaa MHBCCTUIIMUTC HAa HUBO CMUTCHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPyKTypa Ha mopTdeiia Ha (HoHAa, BKIIOUUTEIHO
HEroBOTO reorpad)cko W CEKTOPHO pasmpeaencHue. Y/l pasrimexga pHCKOBeTe 3a
YCTOWYMBOCTTA B CHBKYIMHOCT 3a€JHO C BCUYKU OCTAaHAJIM ChOTHOCHUMH €JIIEMEHTH, KOUTO
MOTAaT Jia MOBIUAAT BBPXY Bb3Bpamaemoctra Ha J D, JOKOJIKOTO Te3W PUCKOBE MOrar jaa
BJIUSSAT BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE WHBECTHUIMH, KaTO HE T'M OTYHUTA KaTo
CaMOCTOSITEJICH eJeMeHT. [[py»ecTBOTO HEe JOKYMEHTHPA MO CIECIMAJICH HAYUMH OTYUTAHETO Ha
PHCKOBETE 32 YCTOMUMBOCTTA B MPOILIECUTE HA B3€MaHE HA MHBECTHIMOHHU perieHus. Kpm
momernta JI® ,,Cenext Permonan He ce kaTeropusmwpa Karo crenuanu3upan (oHm 3a
YCTOWYHMBO M OTTOBOPHO MHBecTUpaHe. Y /| He mpusara ctporo crieuuyHy U MPeABAPUTEITHO
OTpEeNIeJICHU KPUTEPHUH, OILICHSIBAIM PHCKOBETE 3a YCTOMYMBOCTTA, JTOKOJIKOTO TOBa €
cbOOpa3Ho ¢ MHBeCTHMIIMOHHUTE IIeNu, cTparteruu U nonutuku Ha J® ,,Cenext Permonan®.
Pa3rpaHanBaHeTo Ha BCCKU KOHKPETCH PUCK, CBbpP3aH C yCTOfI‘IPIBOCTTB,, B UMINNIMITUTHUTEC
PUCKOBH TPEMHH Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa ce B3UMAalld TOJ
BHHUMAaHHUE, € CBBP3aHO C OCUTYpSBAHE Ha JONBIHUTEICH (PHHAHCOB pPeCcypc W JOCTBII IO
KayecTBeHa W JIOCTOBEpHA HH(pOpMalvs, MpepasriexaaHe Ha NPUIOKUMUTE IpaBUiIa U
MPOLIEIyPH, KAKTO U €BEHTYyaJIHO BBBEXKJIAaHE HAa HOBU TakuBa. ChIO Taka, BCE OIE HE ca
BHBEJICHH 3aKOHOJATEIHH W3HMCKBaHUS MyOInyHUTEe eMuTeHTH (BKatouutenHo B EC) na
OTOBECTSABAT HeoOXoauMaTa peieBaHTHa HWH(OpMaNws 3a [EIWTe Ha HW3BBPIIBAHE Ha
CHOTBETHOTO pa3rpaHuyaBaHe, MOpPaJd KOETO TS IOYTH BHUHATM € HEMbJIHA/JIUICBA OT
nyOJIMYHO TOCTHIIHUTE (PMHAHCOBH OTUETH, IPUAPY’KABAIIN TOSICHUTEITHH OCJICKKH, TOKIAIN
Ha PHKOBOJICTBATA, OJUTOPCKU JOKIAAU U APYTU CHOTHOCUMHU JJOKYMEHTH.

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

[Topanu oOekTMBHATA JHICA W/WIA JOCTBII HA/IO JOCTAThYHO KAa4YeCTBEHA M JIOCTOBEPHA
uHpOpMAITHs, KOSITO Ja ce 00SIBSIBA CUCTEMHO OT MOBEYETO EMHTEHTH 3a JOCTATHUHO JIBJIBI
MeproJl OT BpeMe, KOUTO ca JOMYCTHMH 3a WHBECTHIIMU B mopTdeiina Ha J[D chrioacHo
HNuBectunmonnute menu, crpareruu u nonutuku Ha J® ,,Cenext Pernonan®, Bbpxy KosTo 1a
Ce M3BBPIIM HAJEKIHA U JETalIHa OIIEHKa OT cTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3JCHCTBUE HA
PHUCKOBETE 32 YCTOHYHBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CIIEIUPUIHH U TIPEABAPUTEITHO
ONpeeICHU KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y J| HEe Moxke
J1a OTIOBECTH B KAYECTBEHO U KOJUYECTBEHO U3PAKEHUE /IO KaKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa Morar jaa 3acersHat poxoaHoctra Ha J{® ,,Cenekt Pernonan. Bwnpeku
ToBa, ¥ ]| cunta, 4e BCAKO CHOMTHE WU YCIOBHE OT €KOJIOTHYHO, COIIMAITHO WU YIIPABICHCKO
eCTecTBO (T.Hap. PHUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTBIIM, MOXE Ja MPUUYUHU
JIEMCTBUTEITHO WJIU MOTEHUUAIHO ChIIECTBEHO OTPULATEIIHO Bb3JACHCTBUE BHPXY CTOMHOCTTA
Ha JIaJieHa WHBECTHIMSA. PUCKOBETE 32 yCTOMYMBOCTTa MOraT J1a ObJAaT 3HAUUTEITHU CaMU 110
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cebe cH, HO Te ChIIO TaKa MOTaT Jja UMaT 3HAUUTETHO BIUSIHUE BBPXY APYTU PUCKOBU (PaKTOPU
U J1a yBeJIMYaBaT HAallpUMEp CTENEHTa Ha Ma3apeH PUCK, JIUKBUIEH PUCK, KPEAUTEH PUCK WU
omepaTHBEH pPHUCK. AKO BB3HHMKHAT, PUCKOBETE 3a YCTOWYMBOCTTa MOTaT Ja TMOBJIHISAT
HeOJIaronpusTHO BbPXY CTOMHOCTTA Ha HHBecTHIMUTE HA J|D, BKIIFounTEeTHO 001112 00€31IeHKa,
KaTo MO TO3W HAUMH Ce OTpasaAT HebmarompusTHO BbpXy pesynrarute Ha Jd. CroTBeTHO,
CTCTICHTa, B KOSATO Morar ja Owpaar 3acernaru pesynrarute Ha JId, Ou mMoria ma JOCTUTHE
BKIIIOUMTEIHO pa3Mepa Ha U3BBPIICHUTE WHBECTHUIMM B CHOTBETHHTE (DUHAHCOBU
WHCTPYMEHTH U Jia JoBeAe 110 3aryou Ha J1d.

Y]l npenynpexaaBa, 4ye HHBECTUTOPHTE CJieBa Ja MMAT NpPeaBHUI, Ye CTOMHOCTTA Ha
asuioBete HA 1D ,,CestekT PeruoHa“ u 10XoabT OT TAX MOTaT J1a ce MOHMKAT, evyajadara
He € TAPAaHTHUPAHA M MHBECTUTOPUTE NMOEeMAT PUCKA /1A He Bb3CTAHOBAT HHBECTUIUATA CH
B ITbJIEH pa3mep.

IIpo3paunocm no omuoulenue Ha HeOIALONPUAMHUME Bb30EUCMBU 8bPXY YCIMOUYUBOCNA
Ha pasHuue cyoekm

Jexnapauus Ha Y/ ..Cenext Acer MeHMmkMBHT EAJI, ye He oTyuTa HEOJIATOIIPUATHUTE
BB3EHCTBUS HA CBOUTE MHBECTUIIMOHHY DELIEHUS BbPXY (PAKTOPUTE HA YCTOMUYUBOCT

CeornacHo un. 4, maparpad 1, OykBa 6 ot Permamenra, Y]l He oTumTa HEOIArOMPUATHUTE
BB3/CHCTBUS Ha MHBECTUIIMOHHUTE PEIIEHUS BHPXY (PaKTOPUTE Ha YCTOWYMBOCT, JOKOJIKOTO
TOBa € CchoOpa3HO ¢ MuBecTunmoHHuTe menu, crpaterud W noautuku Ha 1D ,,Cenexr
Peruonan®.

IIpuyuHuUTE 32 pelIeHHETO HA YIIPaBJIABALIOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HHMBO Ha Bb3MOXEH JJOCTBII /10 KaueCTBEHA U JOCTOBEpHA HHPOpMAIIUS HA
HUBO €EMUTEHTH;

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

- AKTyaJHOTO HHMBO Ha BB3MOXEH JIOCTBII 10 KOHCUCTEHTHA IMyOJInyHa nHpOpMAIHs 3a
CPaBHUTEIHO JBJIBI IEPUOJI OT BpEME OT HE3aBUCUMU MEXAYHAPOJAHO IPU3HATH U3TOUYHULIH;

- TloreHnmamHOTO HMBO Ha HEOOXOJUMHTE PA3XOAH 32 M3IOJI3BAaHE HA TIOCOUYEHHUTE T10-
rope MmakeT OT JaHHU CIpsMO Maiada Ha AeiHocTTa Ha Jlpy»KecTBOTO;

- HeobxonuMocT OT €BEHTyalHO BBbBEXKJaHE HAa HOBHU TEXHOJOIMYHU pELICHUS B
JelHOCTTa Ha J[py’KecTBOTO C I11eJ1 MPAaBUJIHO MpPUJIaraHe Ha PEryJIallMUTE U MOTEHUUATHUTE
HOBU BHTPEIIHH MMOJUTHUKU U TTOJIMTHKU B Ta3HU BPbH3Ka;

- IlpomwsmxkaBamaTta mporeaypa mo pa3paboTBaHETO Ha €JUMHHATa eBpOIeiicKa MpaBHA
paMKa BBB BpB3Ka C ONOBECTSBAHETO HAa WHGpOpManus BbB BpPb3Ka C yCTOMYMBOCTTA 3a
y4aCTHUIIUTE Ha ()MHAHCOBUTE TMa3apHu.

Nndopmanus nanu u xora Y/l Bpb3HaMepsiBa 1a 3al04He 12 OTYNTA HeOJIaronpusiTHUTE
Bb3/1eiiCTBHS HA NHBECTULIMOHHHUTE pPellieHNsl BbPXY (pakTopuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha MOKa3aTeauTe, n30poenu B Tadauua 1 or npuioxenue I koM lesernpan
peraament (EC) 2022/1288 na Komucusita ot 6 anpua 2022 roauHa 3a 10nbJHeHHEe HA
Pernament (EC) 2019/2088 na EBponeiickusi napaamMenT 1 Ha CbBeTa 110 OTHOLICHHE HA
peryJiaTopHuTe TeXHUYEeCKH CTAH/IapTH, C KOUTO ce ONpeAes T NoAPOOHO ChAbPKAHNETO
W HAYMHBT HA NpeacTaBsiHe HA HHGOPMANMATA BbB BPb3Ka ¢ IPHHIUIA 32 HCHAHACSIHE
HA 3HAYMTEJHHU BPEAH U ce ONpeesiT ChbAbP/KAHUETO, METOAMKHUTE U NMPEACTABAHETO HA
uHpopManMss BbB BpPb3Ka ¢ MOKa3aTeJuTe 32 YCTOHYMBOCT U HeOJaronpusiTHUTE
BBb3/1CHICTBUA BBPXY YCTOHYMBOCTTA, KAKTO M CBHABP/KAHMETO M NpPeICTABSIHETO HA
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uHopManusi BBB BpPb3Ka ¢ PEKJIAMHPAHETO HA EKOJOTHYHH WJIH COIHAIHHU
XapaKTePUCTUKHU U LEeJUTe 32 YCTOHYMBU MHBECTUIIUM B NMPEJJIOTOBOPHU IOKYMEHTH,
yeOcaiiToBe M NEePUOAUYHH TOKJIAM, TOKOJIKOTO TOBAa € Cbo0pa3Ho ¢ UHBecTHIIMOHHUTE
e, crparterud u noJauTuku Ha JI® ,,Cenext Peruonan“:

V]I ,,Cenekt Acer MenumxmbHT EAJl akTUBHO OllEHSBA MOTCHITHATHHUTE TPEIUMCTBA U
HEJOCTAaThLUHU IPU HUMIUIEMEHTUPAHETO HA HOBH TEXHUKM B IpOLECA CH HA B3EMaHE Ha
MHBECTULIMOHHU pemieHus 3a PoHJa, KaTo LEeIu MOJACUTYpsSBaHE MaKCMMaJlHA 3aliuTa Ha
MHTEPECUTE HA UHBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOSTa AHTAKUPAHOCT, CJIEJl OTHAJAaHETO Ha MOCOYEHUTE IO-Tope
NPUYMHM, W CJIe OTYMTAHE Ha OBJCIIMTE TOJI3HM M Pa3XOJW BBbB BPB3Ka C MOTCHI[MATHATA
MPOMSIHA, JEUCTBAMKU C 1IeJI MAKCUMAaJIHA 3alluTa MHTepecuTe Ha nHBecturopure B D, V]|
e ce€ CTPEMH Ja 3al0YHE JIa OTYMTA HEOJAaronpusTHUTE Bh3ICUCTBUS HA WHBECTHUIITMOHHHUTE
pelieHus BBPXY (PAKTOPUTE HA YCTOWYMBOCT, JOKOJKOTO TOBa € CHOOpasHO ¢
NHBecTULIMOHHUTE 11eJIU, cTpaTeruu U noautuku Ha [{®d ,,Cenexkt Permonan‘.

V]I 1m1e moJCUrypu HEmocpeICTBEHO OMOBECTSBaHE HA MOTEHIMAIHUTE IPOMEHU B TEKylaTa
uHpopmanus o PerimamenTa Ha cBOsITa MHTEPHET CTpaHUIAa — Www.selectam.bg, KakTo u 1m1e
IpPEOCTaBH SCHO OOSCHEHHE Ha TMOTCHLUAJIHUTE MPOMEHM B CHOTBETCTBHE C wi. 12 oT
Pernamenra.

[TonuTHkaTa 3a HMHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MPOLECA CH HA B3€MaHE HA
nHBecTUliMOHHHU pemienus Ha J|D ,,Cenext Pernonan® e gocThIllHa HAa UHTEPHET CTPAHHUIIATA HA
V]I www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha akmueume

C nacrosmute IIpaBuna ce ypexaar NPUHLUUIIATE U METOAMTE 3a OLICHKA Ha aKTHUBUTE,
MACMBUTE M M3YMCIISIBAHE Ha HETHATa CTOMHOCT Ha aktuBHUTE Ha JloroBopen doup “Cenext
Perunonan” (“Horoopaust ®oun”, ,JJ®” wiu “Ponaa’”), opraHU3UpaH U YIPaBIsIBaH OT
VYopasnasamo [pyxectBo “Cenexkr Acer MenumpxmbHT” EAJl  (“VYnopasissaioro
HpyxectB0”).

C nacrosmure IIpaBuna ce ypexaar mpolenypara U OpraHu3alyara Ha M34MCISBaHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 3a LEIUTE Ha:

- ONpeJelIsHE Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha JIsij1, ONpE/eIIsiHE Ha EeMHUCUOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KyIyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbpPXY pa3Mepa Ha pasxoaute 3a cmeTka Ha Donpa B
CBOTBETCTBUE C MPEABUIACHOTO B YCTPOMCTBEHHUTE akTOoBe Ha POHIA M B JOTOBOPUTE C
Jeno3uTtapss 1 ¢ MHBECTUIIMOHHUTE TOCPEIHHUIIUA, YPEe3 KOUTO C€ CKIIOYBAT W U3MBJIHIBAT
WHBECTULIMOHHUTE CIEIKU;

- Clla3BaHE€ Ha MHBECTHIIMOHHATA IIOJIUTHKA, OTpaHMYEHUSTA 3a HMHBECTHpPAHE W
pasmnpeeieHeTo Ha aKTUBUTE B MOPTeiina, KakTo U M3UCKBAaHUATA 32 MUHUMAIIHU TUKBUIHU
CpEICTBAa U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha DoHna;

- cnasBane Ha paznopeadute Ha 3AKWC/IIIKHN, noa3akoHOBUTE aKTOBE MO IPUIATaHETO
MY ¥ BCUYKHU JPYTH 3aKOHOBU U3UCKBAHUSI.

MCTO,[[I/IKaTa C€ OCHOBaBa Ha HpaBI/maTa Ha I[OFOBOpHI/ISI (I)OHI[ U HOPMATUBHUTEC AKTOBC,
CBbpP3aHU C HEroBaTta )ICI\/’IHOCT. MCTOJII/IKaTa BKJIIOYBa IMPUHOUIIMNTE U METOJUTEC 3a OLICHKA Ha
AKTUBUTC U IIACUBUTC Ha q)OHI[a.
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OcHOBHH IIPUHIUIIA ITPH OLICHKA Ha aKTHUBUTC Ca:

- Onenkara Ha akTHBHUTE U nacuBuTe Ha [{® ce u3BbBpIIBa CHIIaCHO MeXAyHAPOTHUTE
cuetoBoHU cTangaptu 1o § 1, 1. 8 ot AP ot 3Cu.

- Ouenkara Ha aktuBu Ha J[®D, HapuuyaHa Mo-HATATHK ''clpaBeIMBa CTOWHOCT', ce
W3BBPINBA 32 BCEKH AaKTUB, BKIIOYHTEIHO M 32 IIbPBOHAYAIHO MPU3HATHUTE KbM JaTaTa Ha
OILICHKATAa.

- IIpn mppBOHAYaTHO MpUAOOWBaHE (MMPU3HABAHE) Ha aKTUB - IO IICHA HA HETOBOTO
npunoOuBaHe, IJIIOC, B cay4ail Ha (MHAHCOBH aKTUBHU, KOUTO HE CE€ OTYUTAT IO CIpPaBEIHBA
CTOWHOCT B Tiewandara win 3arybaTa, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
npunoOruBaHeToO Ha (PUHAHCOBUS AKTHB.

- Ilpu mocnenBaiio omeHsIBaHe Ha aKTHB - 110 CITPaBEJIMBA CTOMHOCT.

- MoOMEHTHT Ha OlIEHKaTa Ha KyNEHUTE WU MpoAagecHUTe (PUHAHCOBHM MHCTPYMEHTH B
noptdeiina Ha JI® e garaTa Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CopaBemyiuBata CTOMHOCT Ha u3faneHuTe oT PemyOnuka Bwiarapus 1ieHHU KHIDKA U
WHCTPYMEHTH Ha MapUYHMS Ta3ap, KaKTo M Ha U3JaJCHUTE OT JApyra AbprKaBa WIEHKa WU OT
TpeTa IbpKaBa [IEHHU KHIDKA W WHCTPYMEHTH Ha MApUYHHS Ta3ap, ThPryBaHH Ha MecTa 3a
THPrOBHS PU AKTUBEH Ta3ap, Ce ONpeaes:

a) o 1IeHa ,,KyIyBa’ TIPH 3aTBapsiHE Ha Ta3apa 3a JIeHsI, KbM KOWTO Ce M3BBPIIIBA OIICHKATA,
00siIBeHa B €JIEKTPOHHA cHCTeMa 3a IIeHOBa WH(OpMAIIUS;

0) B ciydail ye ma3apbT HE pabOTU B JIeHs, KbM KOHTO Ce€ M3BBpIIIBA OL[EHKAaTa - MO IIeHa
,»KymyBa” TIpHM 3aTBapsHE Ha Ma3apa 3a MOCJIeIHUs padOTeH JeH, OOsBEHa B EJIEKTPOHHA
cHUCTeMa 3a IIEHOBa MH(OpMaIUs; B) B CIydai ue IieHaTa, M3YUCIICHA ChIVIACHO OYKBH ,,a~° —
,»0”, € OpyTHa, TS ce M3MOJ3Ba MPAKO 3a mpeorieHka. [Ipu ycrmoBue 4e 1ieHaTa € 4uCTa, Ha
OCHOBATa Ha JINXBEHUTE XapaKTEPUCTHKH T10 IICPUOTNIHOCT U PABHUIIIC HA IMXBECHUTE KYIIOHH,
T ce mpeoOpa3yBa B OpyTHa U il TOBA CE U3IMOJI3Ba 32 MPEOIICHKA.

2. Ilpu HEBB3MOKHOCT Ja C€ MPUWJIOKHU T. 1 C€ U3MOI3Ba METOIBT HAa JUCKOHTUPAHUTE
napuyHu noTour. Kato ocHOBa 3a M3UMCICHUTA C€ MU3MOI3BAT IIEHH ,,KYITyBa’ Ha MOCJIEIHUTE
W3M1aJIcHd €MHCHU ChC CHOTBETCH MaTypuTeT. 1e3u Hail-HOBH EMHUCHH ChC CHOTBETEH
MaTypHUTET MO-HATaThK ca HApUYaHHU 3a KPATKOCT ,,0CHOBHU eMHucuu’”’. EMucusaTa, 94usTo 11eHa
TpsiOBa Aa OBbAE OMpejAesieHa, c€ HapuyaHa ,,ThPCeHAa eMHCHs . 3a IIeJiTa Ha WU3YHCIICHUSATA
[IEHUTE Ha OCHOBHUTE €MHCHUU C€ U3YHCISABAT 1O pefa Ha T. 1.

2.1. H3uucieHWeTo Ha ILIEHUTE HAa CHOTBETHUTE EMHCHUM YpE€3 METOJa Ha JIMHEHHA
MHTEPIIONIallvsl IPEMHUHABA MIPe3 CICTHUTE €TaIu:

a) Ha OCHOBATa Ha IIeHH ,,KyITyBa~ Ha OCHOBHUTE €MHUCHU ce (OpMHpa KpUBa HA JI0XO/1a;

0) B 3aBUCHMOCT OT OCTaTBhUHHUSI CPOK JI0 Tajiea Ha ThPCEHATa €MHUCHSI C€ ONpeaeis
MECTOTIONIOKEHUETO M CIPSMO Hal-OJM3KaTa Mpeaxokaamia W Hal-OimM3Kara clieaBaiia 1o
CPOK OCHOBHH €MHCHH;

B) ompenens ce pa3yukarta (B JHH) MEXKIY CpOKa JI0 Majie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO M pasiiMKaTa B JIOX0JIa UM JI0 TaJIexka;

') U34MCIISIBA C€ MHOXKHUTEI, KaTO pa3jiuKaTa B JI0X0/1a /10 MaJIeKa ce pa3/ielis Ha pa3jiuKaTa
B JHUTE JI0 Maaexa;

1) OTIpEJIeIisl Ce pa3jiuKaTa B JHUTE 0 Majexa Ha ThpCeHaTa eMHUCHITa U MPeIXoKanara
s OCHOBHA €MUCHSI;

€) MojJyueHaTa pa3juKa ce YMHO)KaBa C MHOXHUTENSI OT MpPEIXOJHaTa CThIKA, 32 Ja Ce
W3UYMCIIU pa3jiKaTa B J0XO/a JI0 Najieka Ha ThpceHaTa K OCHOBHATA EMHUCHS,
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k) JOXOIbT A0 TajJexa Ha ThpCEHaTa €MHUCHs ce IOoJydaBa, KaTo H3YHCIeHaTa B
IPEIXO0IHATA CTHIIKA PA3/IMKa B JOXOIUTE C€ J00ABH KbM JOXOJHOCTTa HA OCHOBHATA EMUCHS,
npeaxoskaalia ThpceHara;

3) HAa OCHOBaTa Ha IOJY4YEHHUs AOXOA JO Najeka Ha ThpPCEHaTa €MHUCHUS CE€ M3YMCIABA
OpyTHaTa i1 IIeHa Ype3 U3I0JI3BaHe Ha cieHaTa (opMmyJa:

Y C/n F
pP=> S :

S A+r/m)™ (e n)
Kvaero:
P — nienarta Ha nieHHaTa KHUTA
F — rmaBHuIaTa Ha 1leHHATa KHUTa
C — rOAMIIHMAT KyTIOH Ha O0IMramusTa
n — Opo¥i IMXBEHU IUIAIAHUS 32 TOJUHA
N — 00111 6po¥i Ha JTUXBEHUTE TUIAIAHUS
I — MIPOLICHT Ha JIUCKOHTHPAaHE (PaBEeH Ha JI0XO0JIa JI0 MajekKa)
1 — TIOpeJIcCH HOMEP Ha JINXBCHOTO TIAIIaHe

OHU 00 CIed8auiomo IUX6eHo NiauiaHe

w =
00w 6poll OHU MedHcOy 08e UXBEeHU NAAUJAHUSL

2.2. N3uncnenata mo Qopmynara meHa € OpyTHa W Ce€ H3MOJI3Ba MPSKO 3a

nocle/Bala MpeoleHka Ha ChOTBETHATA BJITOBA [IEHHA KHUTA.
3. OTmeHeHa

4. CnpaBeluBa CTOHHOCT HA NPEXBBLPJseMH IIeHHM KHH:KA W HHCTPYMEHTH Ha
NAPUYHUS NA3ap, JONYCHATH 10 WJIH ThPIYBAHH HA MeCTA 32 ThPrOBUSl NPU AKTHBEH
masap, ce U3BbpIIBa:

4.1. mo 1ieHa Ha 3aTBapsHE WIH JAPYT aHAJIOTHYEH MOKa3aTel, OMOBECTIBAH MyOJINIHO KbM
JICHS Ha OIICHKAaTa OT MECTa 3a ThPTOBHS;

4.2. 1o 11eHa Ha 3aTBapsHE WIH JPYT aHAJIOTHYEH MOKA3aTel, OMOBECTABAH MyOIUYHO KbM
JICHS Ha OIICHKaTa OT MECTa 3a ThPTOBUs, OT KOMTO 32 CbOTBETHUS JICH € U3THPryBaH Hall-rosaM
00eM MpeXBBPIIIEMH IEHHNU KHIDKA 1 MHCTPYMEHTH Ha TTApUYHMUS T1a3ap B CIIy4anuTe, KOTaTo Te
ca JIOMyCHATH J0 ThPTrOBUSI HA MOBEYE OT €IHO MSICTO 32 ThPrOBUS;

4.3. To 1eHa Ha 3aTBapsiHE WX JAPYT aHAJIOTHYEH IMOKa3aTell, OTIOBECTSIBAH MyOJIUYHO OT
MeCTa 3a ThPTrOBUS 3a MOCIeAHHS pabOTeH JEH, aKo MICTOTO 3a THPTOBUS HE padOTH B JCHS,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cmpaBeyiiBaTa CTOWHOCT Ha TPEXBBPISEMHU I[IEHHU KHUMKA M WHCTPYMEHTH Ha
napuyHUs rasap, JOIyCHATH 0 WK ThPryBaHU Ha MECTa 3a ThProBUs, B Cllydail ue ¢ TSIX HsIMa
CKJIFOUEHU CJEJIKM B JICHS, KbM KOWTO CE€ M3BBPILIBA OLICHKATa, CE€ OIMpeiess MO IeHa Ha
3aTBapsHE WU JAPYT aHAJIOTUYEH MOKa3aTesl, ONOBECTABAH MTyOJUYHO OT MECTA 3a ThPrOBUS 32
Hal-Onm3kus feH oT 30-AHEBHHS MEPUOJ, NMPEIXOXKAal] JCHS, KbM KOWTO C€ HW3BBPIIBA
OLICHKATA.

4.5. cmpaBemyiuBata CTOMHOCT Ha MPEXBBPISIEMHTE IICHHW KHIDKA M WHCTPYMEHTH Ha
napuyeH nasap, J0IMyCHATH 0 WK ThPryBaHU Ha MECTa 3a ThProBUs, B CIlydyauTe, KOrato He
Ce MPOBEXJa THPrOBUS HA MECTa 3a ThProBHsi B pabOTHM 3a CTpaHaTa JHU, € LIeHaTa Ha
3aTBapsiHE 3a JIGHA Ha IOCJEeJHaTa ThProBCKa CECHs, MPEIXOXAAll JEHA, KbM KOHTO ce
U3BBPIIBA OLIEHKATa. B cilydaii ue HAMa CKIIFOUEHHU CJIENKHU B JICHS Ha MOCJeIHaTa ThProBCKa
cecHsi, MPeAXOoXKaalll JeHs, KbM KOMTO ce M3BBPIIBA OLIEHKATa, CIpaBe/IMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTU C€ OMpeJielisi MO II€Ha Ha 3aTBapsHE WK Pyl aHAJIOTMYEH MoKa3ared,
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OTIOBECTSIBaH MyOJIMYHO OT MECTa 32 ThPrOBUs 3a Hal-OJm3kus JeH oT 30-JIHEBHUS MEPHOI,
MPEIX0XKAAL I€Hs, KbM KONTO ce U3BBbpIIBa olleHKaTa. [Ipu orieHkaTa Ha o0aUranuu u 1pyru
(dopMH Ha CEKIOPUTU3HUPAH BT (IBJITOBU IICHHU KHUKA) CE OTYMTA M HATpyIaHaTa JIMXBa 3a
CBOTBCTHHUTEC IHU.

4.6. ako HE MOJKE J1a Ce MPHJIOKU T. 4.1., IIeHaTa Ha aKIIMUTE, ChOTBETHO HA ITpaBara € IicHa
Ha 3aTBapsHE WJIM JPYT aHAJIOTMYEH TOKa3aTen 3a Hal-Onm3Kkus aeH mpes mociennus 30-
JTHEBEH MIEPUO/I, MPEIX0XK AL JICHS Ha OlEHKAaTa, 32 KOMTO MMa CKJIFOUEHH CICIKU. B ciryuaii,
ye B npeaxoaHus 30-1HeBeH Nepro/ € U3BbPIIBAHO YBEIUUYECHNE HA KallUTala UiIu pa3/iessHe
Ha aKI[MUTE Ha EMUTEHTA WU € 00SIBEHO U3IUIAIIIAHETO Ha INBUJICHT, IIeHATa Ha 3aTBapsHE WIN
JIPYTHST aHAJIOTHYEH TOKa3aTell TI0 U3PEUYCHUE IMBPBO €€ KOPHUTHPA ChC CHOTHOIICHUETO Ha
YBEIIMYCHUE Ha KallUTalla, ChOTBETHO HA Pa3Jie/isIHE Ha aKIMUTE WIX pa3Mepa Ha TUBUJICHTA,
aKo HaW-OMM3KHAT JAcH Tpe3 mocieqaus 30-THeBeH Mepuo]| MPean JaraTta Ha OIeHKATa, 3a
KOMTO MMa CKITIOYCHHU CHCJKH, € MPEAU JCHS, CJIe]] KOMTO MPUTESKATSITUTE HA aKIUU HIMAT
IMpaBo Ja y4acTBAT B YBCIMUYCHUCTO HA KallMTajJld, CbOTBETHO ACHA HaA Pa3ACIAHETO UIJIN JACHA,
OT KOWTO MPUTEKATENNUTE Ha aKI[MU HAMAT MIPABO HA JIUBHJICHT.

5. Ilpy HeBb3MOKHOCT /12 ce MPUJI0KAT HAYMHNUTE 32 OLIEHKA HA aKIUHU 10 T. 4., KAKTO
U 32 aKNWHTe, KOUTO He ce ThPryBaT Ha pPeryJWpaHH Na3apu WIW APYIH MecTa 3a
ThProBMsl, CIIPAaBEUIMBaTa CTOMHOCT Ce€ OIpeJeNs 4pe3 IMOCIeI0BaTeIHOTO MpHUJIaraHe Ha
CJIEJHUTE METOJIU:

- METOJ] Ha CbOTHOIIIEHHUETO IIeHA - Neyanla Ha JApy’KecTBa aHAJIO3H,

- METO/1 Ha HETHaTa OajlaHCcOoBa CTOMHOCT Ha aKTUBUTE U

- METOJ Ha IUCKOHTUPAHWUTE HETHU MMAPUYHU MTOTOLH.

Te3u meronu ce mpuiaraT B IOCIEIOBATEIHOCTTA, B KOATO Ca ONUCAHM IO-I0Jy, IpU
yCIIOBHE, Y€ TIOCOYCHHAT Ha MIBPBO MSACTO METO HE MOXKE Ja ObJIe H3MOI3BaH.

5.1. MeToxbT Ha ChOTHOILIEHUETO LIeHa — Mevyaida Ha IPYyKECTBO aHAJIOT C€ ChCTOH B:

a) M3uncnsBane CTOMHOCTTA HA aKIIMUTE HA OICHSIBAHOTO JPY>KECTBO Upe3 YMHOKaBaHE Ha
Heropara nedaja0a Ha akOus C Ma3apeH MHOuTen. llazapHUSAT MHOXHTEN uH3pa3siBa
CHOTHOIICHUETO MEXKIY IIeHATa Ha IPYKECTBO - aHAJIOT, M HeTroBaTa revyanda Ha aKIusl.

6) Ileyanbara Ha APY>KECTBO - aHAJOI, U HA OLCHABAHOTO JIPY’KECTBO CE€ OMpejaess Ha
0a3ara Ha (MHAHCOBHM OTYETH, OOXBAIIANIN HAW-OMU3KUS €JHOTOAMIICH MEPHOJ, CYUTAH OT
nocieaHus MyOauKyBaH (GuHaHCOB oTdeT. IlevanbaTa Ha akuus ce ompejaess KaTo yucTara
nevaida Ha APYKECTBOTO C€ pa3eiu Ha OO Opoil aKIuH.

B) MHOXHTENAT ce U34YMCIIsIBA HA OCHOBAaTa HA II€HA Ha 3aTBapsHE WM JIPYyT aHAJOTHYEH
TIOKa3aTe 3a MOCIeTHIs pa0OTEeH JISH ¢ aKIIMHUTE Ha IPYKECTBOTO aHAIOT. AKO HE MOJKe J1a ce
OTIpeJieNIy IIeHa MO MPEIXO0AHOTO M3PEUYEeHUE, [IeHaTa Ha aKIMUTe Ha JIPYKECTBOTO aHAJIOTL €
[[eHaTa Ha 3aTBapsHE WK JIpYr aHAJIOIMYEeH MOKa3aTes 3a Hall-OJu3Kusl JeH Ipe3 MOCIeIHUS
30-gHeBeH nepuo, MpeIxoXk/Ialll AeHs Ha OI[eHKAaTa, 32 KOWTO MMa CKIIIOYEHHU CIIEIIKH.

r) M3TouHuK Ha MbpBUYHATA HHPOPMAIIHS 32 U3BbPIIBAHE HA IOCOYECHUTE U3YUCIICHUS Cca
CUYETOBOJHUTE OTYETH Ha MyOIuMuHUTE JApyxkectBa oT peructbpa Ha KOH u BOb, nmum
JIOCTOBEPEH M3TOUHUK Ha MH(OpMAIHs 3a ChOTBETHUS UYXIECTPAHEH PEryJMpaH Iazap Wiu
JIPYro MSCTO 3a ThPTOBUSI.

n) Hauun u kputepun 3a onpenessiHe Ha Ipy»KeCTBO aHAJIOT:

e Jlpy>XecTBO — aHAJIOT € TAaKOBa JPY>KECTBO, KOETO OCUTYpSIBA JOCTATHYHO J00pa Oaza
3a CpaBHEHHE CIPSIMO MHBECTHIIMOHHUTE XapaKTEPUCTUKHU Ha OLIEHSBAHOTO JPYKECTBO.

e 300pbT Ha OpyKecTBa aHano3W, TpsiOBa na ObAe 0OOCHOBAH Upe3 CPAaBHUTEIICH
aHaJIM3 U OIIEHKA HAa TEXHUTE XapaKTEPUCTUKH U CTENIEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OIICHSIBAHOTO JIPYKECTBO.
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e JIpyXecTBOTO aHAJIOr c€ HU30HMpa CHIVIACHO TMOCOYCHUTE KPHUTCPUH H3MEKITY
ApyXKecTBarta, JIOMyCHATH JI0 WM ThPTryBaHHU Ha PEryJIMpaH Ma3ap WK MICTO 332 ThPTOBHS B
IbprKaBaTa 1o CeAINIIETO Ha eMUTEHTA.

e Kpurepuurte, Ha KOUTO 33IBIDKUTEIIHO TPSIOBA [1a OTrOBaps JPYy>KECTBOTO-aHAJIOT Ca:

- CeKTop OT UKOHOMHUKATa, B KOMTO JPY>KECTBOTO ONEPUPA;

- CxoaHa MpoayKTOBa rama;

- Jla uma myOnuKkyBaHU (PMHAHCOBHM OTYETH JaBaIlld BB3MOXKHOCT Ja ObJe 0OXBaHAT
Hali-OJM3KHAT €THOTO/IUIICH ITEPUO/T;

- Jla ©Ma CKIIIFOYEHU CIEIIKH C aKIIMUTE Ha JPY>KECTBOTO B JICHS Ha OI[CHKATA.

e Jlpyru KpuTepHH, KOUTO CE M3IIOJI3BAT [IPU apryMEHTAIUATa Ha M300p Ha APYKECTBO
— aHaJIOT ca CPABHUMH OCHOBEH KaluTaJ U CXOIHN (PMHAHCOBH MTOKA3aTEIIH.

5.2. MetoabT Ha HeTHaTa OaJlaHCOBAa CTOWHOCT Ha aKTHBHUTE CE ChCTOU B M3YHCIISIBAHE HA
CTOMHOCTTa Ha AaKIMHUTE Ha OIECHSIBAHOTO JPYKECTBO KaTO COOCTBEHMAT KaluTal Ha
JPY>KECTBOTO (BH3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTYET) CE pa3/eiu Ha o0mus Opoit akiuu
B OOpalleHue.

KBJICTO: P — croitHOCTTa Ha OOMKHOBEHUTE aKIIUU HA OICHABAHOTO JIPY>KECTBO
A — aKTHUBU
L — 3agbiKkeHust
PS — cTOWHOCT Ha IPUBUIICTHPOBAHUTE AKIIMH
N — o611 6poii 0OMKHOBEHH aKIMK B 00paIeHne

5.3. MeToabT Ha TUCKOHTHUPAHUTE HETHU MAPUYHH MOTOIM CE M3I0JI3BA 32 OINPEACIISTHE Ha
CTOWHOCTTA Ha e/lHa OOMKHOBEHA aKIUsl Ha JIPYKECTBOTO, KATO CTOMHOCTTA Ha KamuTajia Ha
NPUTEKATEIUTe HA OOMKHOBEHW AaKIMU CE pa3iend Ha Opos Ha OOMKHOBEHHTE AKIHU B
oOpareHue.

CroifHocTTa Ha KanuTajla Ha IpUTEXaTeInTe Ha OOMKHOBEHH aKIIMU C€ M3YMUCIIsIBA 110 J1Ba
HAYMHA:

5.3.1. Ha IUCKOHTUpPAHWUTE HETHU MAPUYHM MOTOLM 3a OOMKHOBeHMTe akuuoHepu (Free
Cash Flows to Equity) - uype3 TuCKOHTHUpaHe Ha HETHUTE MAPUYHU OTOLM, KOUTO OCTaBaT 3a
AKIIMOHEPUTE CIIE/ MOCPEIIaHeTO Ha BCUUKH Pa3xoau, (GPMHAHCOBU 3aIbJKEHUS, HEOOXOIMMHU
WHBECTHUIIMH U TIPOMEHH B 00OPOTHHS KallUTall WK Ype3 AUCKOHTUPAHE Ha OBACHIN NapudHu
norory ot guBuaeHTH (DDM — Dividend Discount Model):

a) [Ipu To3u meto (FCFE) ce n3non3Bar HeTHUTE MAapUYHU MOTOLHM, KOUTO OCTABAT CIIE]
MOCPELIAHETO Ha BCUUKH Pa3X0/IH, TOKPUBAHETO Ha (PMHAHCOBUTE 3aAbDKEHHS (BKIIOUUTEITHO
TJIABHUIIM U JIMXBH TI0 JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIH U TIPOMEHUTE B
obopotHus kanutan. [Ipy DDM Merona ce M3mos3BaT pasnpelesieHuTe AMBHIEHTH OT
JPY’KECTBOTO KbM aKI[HOHEPUTE MY.

6) HeTHuTe napuyHu MOTOIM c€ N3YUCIIABAT, KATO IPOTHO3HATA HETHA ITe4asioa ciie/] TUXBU
U TaHBIM BbpXY Nevandara:

- C€ YBEJIHMYH C IPOTHO3ZHUTE PAa3X0H 32 aMOPTH3ALHA,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHUSI 00OPOTEH Kanurad,
- Ce yBEJIMYM C MPOrHO3HaTa CTOWHOCT Ha HOB JBJIT, KAKTO M IOCTBIUIEHUS OT

W371aBaHETO Ha EMHCHU TIPUBIJICTUPOBAHU aAKIINH,

- c€ HaMaJIi C MPOTHO3HUTE MHBECTHIIMHU B IBJITOTPAHU aKTUBH,
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- CC HaMaJId C IMTPOTHO3HUTE IMOTrallICHUA 110 INNIaBHUOWUTC HA AbJra,
- C€ HaMaJI1 C IMMPOTrHO3HUTC JUBUACHTHU 3a NPHUBUJICTUPOBAHU aKIINU.

W3nonsea ce cieanara Gopmyna:

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

KBJETO: FCFE — HeTHU apU4yHH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa nedanOa
Dep - amoptuzauuu
FCInv — yHBECTUIIMY B IBJITOTPATHU aKTUBH
AWCInv — npoMsiHa B HETHHsI 000POTEH KaUTajl
PP — noramieHust 1o riiaBHAIMA
PD — nuBueHTH 3a IPUBUIIETUPOBAHN aKLIUN
ND — HOB JbAr, KakTO M TIOCTBIUIEHUS OT HW3/1aBaHETO HA EMHUCHH
IIPUBWIETMPOBAHU aKLUU

JluBHIIEHTHUTE ce HaMMpaT 1o cieaHara popmyJa:

D = EPS * payout

Ksaero: D — nuBunenTu
EPS — neudan0a Ha exHa OOMKHOBEHA aKIIUA
Payout — choTHOIIEHHE Ha pa3NpeaeTeHUTe TUBUICHTH CIIPSIMO MevandaTa

B) [Ipu To31 MeTOI HETHUTE MAPUYHU MMOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCUpPaHE
CbC COOCTBEH KamuTal.
r) llemara Ha ¢uHaHCHpaHE CBC COOCTBEH KamWTal € H3UCKyemMara HOpMa Ha
BB3BpAlIAEMOCT HA OOMKHOBEHUTE aKLIMOHEPH U c€ AeUHUpa MO CIETHUTE HAUNHU!
- upe3 0e3pUCKOBHUS JTMXBEH MPOIEHT IUTI0C PUCKOBA MPEMHUS:

k, =kg. +RP

KbJIETO k. - IIeHaTa HA (PUHAHCHPAHE ChC COOCTBEH KamuTall,
krr — O€3pUCKOBUS JINXBEH MPOIICHT,
RP — prckoBa npemus.

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

KBIIETO ke - ieHata Ha (PMHAHCHpaAHE ChC COOCTBEH KaIuTal,
krr — 6€3pUCKOBHS JTMXBEH MPOLIEHT,
(km - krr) — Ma3apHaTa pUCKOBA MPEMUSI,
kn —OuaKkBaHaTa BH3BPAIIAEMOCT Ha Mazapa
[ — 6eTa KoeHUIIUCHT.
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- 4pe€3 MCTOJAa HAa AUCKOHTHUPAHUTC IMMapUIHU ITIOTOLM:

k, = % +g,
0
KBIACTO ke - [ICHaTa Ha q)I/IHaHCI/IpaHC CbC COGCTBCH KaluTal,
D[ — O4YaKBaHU cicaBall JUBUACHT 3a €HaA O6I/IKHOBeHa aKIIys,
Py —11eHa Ha eqHa OOMKHOBEHA aKIIns,
g- OYaKBaH TCMII Ha paCTe)K.

5.3.2. Meron Ha mucKOHTUpaHUTe MapudHu notoiw 3a gupmara (Free Cash Flows to the
Firm) - upe3 mUCKOHTHpaHe HAa HETHUTE MAPUYHU MOTOLM 32 BCHYKH AKIHOHEPH M JAPYTH
HHBCCTUTOPH, HaMaJICHKM C BCHUYKHU JbJIIOBC Ha KOMIIAHUATA M APYrM B3CMAHUSA Ha
WHBECTUTOPHUTE, PA3IMUHH OT aKIMOHepuTe. M3mon3Bar ce HETHHTE MAPUYHU IMOTOLHM 32
BCHYKHU MHBCCTUTOPU BHB (beIpMaTa — IPUTECIKATCJIN HA aKIIUH, ABJIT U Hpe(bepeHuHanHH aKIIuu.
HeTHuTe napuyHU MOTOLM CE U3YMCISIBAT I10 JBa HAYMHA!

a) HpI/I ObpBUA HAYUH HCTHUTC IMApHUYHU IMOTOLMU CC€ MH3YUCIABAT, KATO HNPOTHO3HATA
revanbda npean JUXBU U CJICH JaHBLU BbPXY rnevanoara:

- CC YBCJ/IMYHU C ITPOTHO3HUTE PA3X0AH 3a aMOPTHU3alu,

- C€ HaMaJIi C IIPOrHo3Hara nNpoMsiHa B HCTHUA 060pOTeH Kamnurai,

- C€C HaMaJI1i C IPOTrHO3HUTC UHBECTULINU B I[’BJ'IFOTpElﬁHH AKTHUBH.

N3non3sa ce cneanara popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv »

KBJIETO: FCFF — HeTHU mapuyHU NOTOIHM 3a (upmara
EBIT-nevan0a nipeau TUXBU U JaHBIN
TR — nanbp4Ha cTaBKa 3a pupmara
Dep - amopTtuzauuu
FClnv — yHBeCTULIMM B IBATOTPAiHU aKTUBHU
AWClInv — npoMsiHa B HETHUSI OOOPOTEH KaruTaji

6) [Ipu BTOpHS MOAXOA ce U3I0JI3Ba clieAHaTa opMya:

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

KbJIETO FCFF — netHu napu4HH# MOTOIM 3a (hupMmara
FCFE — HeTHU apyyHU MOTOIM 32 OOMKHOBEHHUTE aKI[MOHEPU
Int—pa3zxoau 3a IMXBU
TR — nanpyHa cTaBKa 3a pupmara
PP — noramnieHyst 0o riiaBHALIU
PD — nuBueHTH 32 IPUBWIETUPOBAHU aKIUU

ND — HOB ABJIT, KaKTO MW TIIOCTBHIIZICHHSA OT MHN3JaBAaHCTO Ha CEMHCHUHU
IMPUBUIICTUPOBAHU aKIIUU
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B) HeTHHTE MapuyuHU MOTOIM ce TMCKOHTUPAT ChC CPETHONPETETIICHATA [IeHa Ha KaruTalia
Ha Jpyx)ecTBOTO. [Ipn onpenesstHeTo Ha OTHOCUTETHUTE JISUTOBE HA PA3TUYHATE H3TOYHUIIN Ha
KaIuTaJl Ce U3I0J3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompererieHara eHa Ha KanuTajia Ha JPYKEeCTBOTO CE€ OMpeaess upe3 cieaHara

dbopmymna:

WACC =k, x £ +kd><(1—t)><(D +k % B,
E+D+PS E+D+PS) 7 \E+D+PS

kpaero:  WACC — cpennonpeTerjeHaTa IieHa Ha Karurasa,
ke e neHara Ha ¢puHAHCUpPaHE ChC COOCTBEH KamuTad,
kq € eHaTa Ha PUHAHCUPAHE C JBIT, IPEIH J1a € OTUYETCH JaHBYHHUAT €PEKT OT
pa3Xxo/uTe 3a JUXBH,
{ € TaHbYHATA CTAaBKa 3a UpMara,
kps € 1IcHaTa Ha (PMHAHCUPAHE C IPUBUIICTUPOBAHH aKIUH,
E — ma3zapHaTa CTOMHOCT Ha aKI[MUTE HA KOMIIAaHUATA,
D — na3apHara CTOWHOCT Ha AbJITa Ha KOMIIAHUITA,
PS — nazapHara CTOWHOCT Ha IPUBIJICTHPOBAHUTE aKIIMH HA KOMIIAHUSITA.

Koraro ma3zapHaTta CTOHHOCT Ha JbJira HE MOXe Ja ObAc OIpeneicHa, ce H3IMO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONpEeNssHe Ha CTOWHOCTTA Ha aKI[MOHEPHHUS KalUTal
MO>Ke J1a U3II0JI3BA €JIMH OT JIBaTa MOJIelIa Ha JUCKOHTHPAHE:

a) [TocTostHEeH TeMIT Ha pacTex, MPHU KOWTO ce MpHUeMa, Y€ PhCTHT Ha (pupMara e IoCTOSTHEH
U crabuieH. MoaensT Ha TUCKOHTHPAaHE HA JUBUICHTH C MPE3yMIIIHATA 32 MOCTOSHEH U
ctabuiieH pbet ce Hapuya Gordon Growth Model (GGM):

®dopmynaTa, KOSITO C€ U3M0J3Ba €:

o _ FCE,
0 ’
r—8
KBJIETO: Py — HacTosmaTa cCTORHOCT Ha CBOOOTHUTE TTAPUYHH MTOTOLIH;

FCF e vnu FCFE wim FCFF wim naprdeH noTok oT IUBUIEHTH;
7 € ChOTBETHATa HOpPMa Ha JUCKOHTUPAHE;
g € TIOCTOSTHHUSAT TeMIT Ha pacTeX Ha KOMITAHUATA.

0) JIByeTaneH TeMmI Ha pacTeX, MPU KOKUTO ce MpuemMa, 4e ChIIECTBYBAT JiBa Mepuoaa. 3a
IIbPBUA ICPUOJ CC ITPpABU ITPOTHO34a 3a HCTHUTC IMapUYIHHU IMTOTOLH 34 BCAKA 'OAWHA ITOOTACIIHO.
3a BTOpUS MEPHUOJI CE€ TIpUEMa, Y€ HETHUTE MapUYHU MOTOLM 1€ HapacTBaT C yCTONYHUB TEMII
niy mi€ oCTaHaT IOCTOSAHHHU.

dopmyiara, KOSITO Ce U3IOJI3BA, €:
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(1+7) ’

Py — HacTosmaTa cToifHOCT Ha CBOOOJHUTE MaPUYHU OTOIH;

FCF; e unu FCFE unu FCFF unu mapuyeH noTok OT IUBUACHTH IPe3 TOJIUHA t;
7 € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE MPe3 MbPBUS IEPUOT;

P, e croiiHocTTa Ha CBOOOJHWTE MAPUYHM TOTOIM B HAYAJIIOTO HA BTOPUS

nepruoa Ha YCTOIZQHB PBCT, P, ce n3uncnsBa 1o ciaeaHus HAYUH:

KBJIETO:

» _ FCE,,

’
Ty — &

I'n € CbOTBCTHATA HOPpMA Ha JUCKOHTHUPAHEC ITPE3 NMEPHUOJa HAa IIOCTOAHCH PBbCT, Zn
€ MOCTOAHHUAT TCMII Ha paCTCK HA KOMIIAHUATA. Korarto ce IpueMa, 4€ 1pe3
BTOpUA IIEPHUOA HCTHUTC MMAPHUYHU ITOTOIU IIC OCTAHAT IOCTOSIHHU, TO TOTaBa Zn
=0.

5.4. IlocnenBamia oleHka Ha aKInu, HpI/II[O6I/ITI/I BCJICACTBUEC OT YBCIMYCHUC HA KallUTaJIa

CbC CpCACTBA

Ha JPYKCCTBOTO €EMHUTCHT HJIM OT PasACIIHC Ha CHIICCTBYBAIIUTC AKIUH, CC

U3BBPILBA KAKTO CJIE/IBA:

a) B cmydante Ha mpumoOuBaHe Ha (HOBW) aKIMHM OT JAJCHO JPY>KECTBO BCIIECICTBHE Ha
YBEJIMYECHUE Ha KalUTalla CbC CPEJCTBA HAa APYHKECTBOTO, CE MPU3HABA B3€MaHE OT Jarara, OT
KOSATO TIPUTEKATEITUTE Ha aKI[MU Ha APY>KECTBOTO HAMAT IIPABO HA aKIMH OT YBEJIMYCHUETO Ha
KalnuTala — 1aTrara clie]l KOSITO CKIIOUEHHU CHIETKH C aKIMUTE HE BB3JEHUCTBAT BHPXY MPABOTO
3a Mpua0OMBaHEe HA HOBH aKIIUM JI0 JIaTaTa Ha PETUCTPUPAHE HA YBEIIMUEHUETO HA KamuTaaa u
BIIMCBAaHETO MY B JI€MIO3UTApHATA UHCTUTYLIMSI.

CroiiHOCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEACHUETO OT OpOsi HOBU aKI[MH U [IEHATa Ha
€lHa HOBa aKIUSl.

R=N,xP,

KBJIETO

R — B3emane,
N, — 6poil HOBU aKIIuH,
P, — 11eHa Ha eTHa HOBA aKI[US.

IlenaTa Ha exHa HOBa akKIUs Ce€ IMOJy4YaBa KaTO ITOCIEIHATA IIEHA Ha OICHKA Ha eIHa
»CTapa” akuus ObJe pasjelieHa Ha cyMaTa OT Oposi HOBHM aKLWH, NMPUIOOUTH Cpelly enHa
,»CTapa” akuus v eaHa | ,,crapa’ akiusi.

b

KbACTO :

" (N, +1)

P, — 11cHA Ha egHA HOBA aKIU,
Py —nocnenna neHa Ha OLIEHKA HA €/IHa ,,cTapa’ aKIusi,
N, — Opoil HOBU aKIIUU 32 eHA ,,cTapa’ aKIHs.
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Or JAaTaTa Ha BIIMCBAHE HA HOBUTC AKIUU B ACIIO3WUTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a THProBUA Ha PCTyJIMpAH Ia3ap WK APYyro MACTO 3a TbpProBu:dA, CC IMMPHU3HABAT
HOBHUTC aKIIUH I10 ICHA, U3YHUCJICHA I10 CJICAHAaTa (bOpMy.]'IaZ

0

n =
(N, +1)
KBJIETO : P, — 11eHa Ha eHAa HOBA aKIN,
Py —nocnenna 1ieHa Ha OIleHKa Ha eJ[Ha ,,cTapa’ aKIus,
N, — Opoii HOBU aKIIMH 3a €Ha ,,cTapa’ aKIusl.

Cnen BbBEXIaHE 3a THPrOBHUsS Ha CHOTBETHOTO MSCTO 3a ThPIOBMsI Ha HOBMTE aKIIWH,
[IOCJIE/IBAIllaTa UM OLICHKA C€ M3BBPIIBA CHITIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXa,
JIOIIYCHATH 10 WX THPTyBaHU Ha PETYIMPAH I1a3ap WIN APYro MsCTO 32 ThPTOBHSL.

0) B ciydyante Ha TpuaoOMBaHE Ha (HOBHW) aKIMU OT JAJICHO JPYKECTBO B PE3yNITaT OT
pa3fensHeTo Ha Bede CHIIECTBYBAILIUTE aKIUM (CIUTUT) ce€ MPU3HABA B3€MaHE OT JartaTa, OT
KOSITO HOBHUTE aKIMH Ca BEUe OTACICHU OT CHIICCTBYBAIUTE aKIMH — JlaTaTa, CJIE] KOSITO
CKJIIOYCHH CJENIKH C aKIMUTE HE BBH3JEHCTBAT BBPXY MPABOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIINUU 0 Aarara Ha pel"I/ICTpI/IpaHC Ha HOBUA 6p0171 AKIINu B )ICHOSI/ITapHaTa I/IHCTI/ITYIII/ISIZ

CroitHOCTTa Ha B3€MaHETO € PaBHO HA MPOU3BEIACHUETO Ha OpOsi HOBU aKIIMH U II€HATa Ha
€/lHa HOBA aKIIMs.

Ilenata Ha eqHA HOBA aKIMsI ce MMOJIyd4aBa KaToO MOCTEAHATA I[€HA Ha OIEHKA Ha e/IHa
,»CTapa’” akius 0be paszueneHa Ha Oposi HOBU aKIMH, MPUIO0OUTH CPEILy eHa ,,cTapa’ aKIusl.

1
R=N, xFjx—,
N,
KBJETO R — B3eMane,

N, — 6po¥i HOBY aKIIHH,
Py —nocnenHa 1ieHa Ha OLIEHKa Ha €/1Ha ,,cTapa’ aKlusl,
N, — CbOTHOIIICHNE Ha CILINTA.

Ot JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUWW B ACIIO3WTApHATAa MHCTUTYOUA OO0 JaTaTa Ha
BBBEK/AHE 32 THPrOBHS HA CBOTBETHOTO MSCTO 3a THPTOBUS, CE MPU3HABAT HOBHUTE aKIUH 110
I[IeHa, M3YMCIICHA TI0 clieaHaTa popmya:

P=Pyx1/N;

KBJIETO : P — 11eHa Ha HOBa akIys,
Py —nocneana 1ieHa Ha OLIEHKa Ha €/1Ha ,,cTapa’ aKlus,
N, — cChOTHOIIIEHHE Ha CILINTA.

Crnen BbBeX/1aHE 3a THProBUs Ha HOBHUTE aKIMH, MOCJE/IBAIATa UM OIIEHKA C€ W3BbPIIBA
CHIIIACHO METOJUTE 32 OLIEHKA Ha IIEHHU KHIXA, JOMyCHATH JI0 WM THPTyBaHU HA PETYIHPaH
nasap Wi JIpyro MscTo 3a ThbpProBUSsL.
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5.5. Topeuzbpoenure metonu mo T1.5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha CHpaBeaIUBaTA
CTOMHOCT Ha IICHHUTE KHIXKa MOTaT Jla ObJaT KOPUTUPAHU C KOS(UIIMEHTH, 000OCHOBAaHH Ha
0a3aTa Ha JaHHU U OOCTOSTENCTBA, MPEICTABISIBAIINA CHOTBETHO PAa3KpUTa (BKJI. BHTPEIIHA)
uHpopmanus mo Hapexba Ne 2 ot 9.11.2021 T. 32 mbpBOHAYATIHO U MOCIIEIBAIIO Pa3KpHBAaHE
Ha nH(pOpMalKs MpU MyOIUYHO MpeAsiaraHe Ha [IEHHH KHUXKa U OMyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHSI HAa PETYJIMPaH masap.

6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JNAACHO JPYKECTBO INPH YBEIWYCHHE Ha
KaluTanxa 4Ype3 eMHUCHUs Ha aKIUu ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTta, OT KOSTO
NPUTEKATEIUTE HA aKIUK B JPY’KECTBOTO HAMAT MPaBO Ja IMOJydyaT IpaBa 3a 3alrCBaHE Ha
aKlMW OT yBEJIMUYEHUETO Ha KamuTasa (Jarata, cliell KOSITO CKIIOYEHH CICNKH C aKIUUTE He
BB3/CHCTBAT BBHPXY NPABOTO 3a NPUAOOMBAHE HA MpaBa), 0 JaTaTa Ha PErHCTPHUpaHE Ha
mpaBarta B JEMO3UTapHATa UHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha ciegHara popmyra:

R =NxP,

KbJIETO
R: — B3emane

N — 6poii mpaBa

P: — nena Ha npaBo

Ilenarta Ha MPaBOTO ce M3YHUCISIBA Upe3 ciaeaHara Gpopmysia:

P +PxN,

P =P
N, +1

’

Ksaerto:

P: — nena Ha npaBo

P1 — nena Ha mocreHa olleHKa Ha akUusATa (MIpeau OTACTSHETO Ha MpaBaTa)
P; - emucronHa cTOMHOCT Ha HOBUTE aKIIMH

N; — Opoii akIMy B €1HO MPaBO

Ot patata Ha perucTpalus Ha MpaBaTa B JAENO3UTapHATa MHCTUTYLHUS, CBUIUTE CE
MPU3HABAT KaTO aKTUB B MOPTQeEiiia 1Mo 1eHa onpeaesaeHa mo Ggopmysara mo-rope.

6.1 IIpu HEBB3MOKHOCT Jla C€ MPUJIOKAT HAYMHUTE 3a OIEHKa Mo T. 4. moclieaBaniaTa
OlICHKa Ha MpaBa C€ WU3BBPILIBA IO II€Ha, MPEACTaBIsABallla pa3IMKa MEXAy leHaTa Ha
CBIIECTBYBAIIUTE aKIMU Ha JPY>KECTBOTO, OIpEJAeNieHa CIOpe]l H3UCKBaHUATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATa CTOMHOCT HAa HOBUTE aKI[MU OT YBEJIMYECHHETO Ha KalluTaja,
YMHOX€HA 110 ChOTHOIIIEHUETO Ha OpPOsi aKIIUU B €THO TPABO.

6.2. Ot naTaTta Ha 3aIIMCBAHE HA aKLIUUTE B PE3yJITAT HA yIIPAXKHIBAHE HA IIpaBarta J10 1aTaTa
Ha PETHCTpUpaHE Ha YBEIWYCHHUETO Ha KalWTalla W BIHCBAHETO MYy B JIETIO3UTapHATa
WHCTUTYIIUS 3aITMCAHUTE aKIIUU CE OTPA3sABaT KaTo B3eMaHe, KOeTo ce popMupa, KaTo OposT Ha
3alMCaHUTE aKIIMKU C€ YMHOXH 110 CyMaTa OT CTOMHOCTTA Ha €JHO IIPABO MO MOoCcIeAHaTa OLICHKA
MpeaIr 3alMCBAaHETO HA aKIMHTE, pa3zeiicHa Ha Opos akIMW B €IHO MPaBO M €MHCHOHHATA
CTOMHOCT Ha €JIHa aKIIMs.
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P
R=N, x| P+,
N

r

KBJIETO R — B3emane,
N, — Opoii 3amKcaHy akluy,
P; — eMrucHoOHHA CTOMHOCT Ha aKIUs,
P, — cTolHOCT Ha €1HO IpaBo,
N, — Opoii akIu B €IHO MPaBo.

Ot JaTtaTa Ha 3allMCBAHC HAa aKIIUWUTEC B PE3YJITAT HA YIIPAXKHABAHC HaA IIpaBaTa 10 AaTaTa Ha
3amjanjaie Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJbKECHHE KbM APYXKECTBOTO —
CMUTCHT.

6.3. 0T JAaTraTta Ha BIIMCBAHC HAa HOBUTC aKIIWU B JCTIO3UTAPHATA HHCTUTYLUS JO JaTaTa Ha
BBBCIKIAAHC 3a ThbPTOBHA HAa CBOTBETHOTO MACTO 3a TbProBUsA, CC MIPU3HABAT HOBUTC aKIIUU 1O
OcHa, U34YHCJICHA 110 CJICJHAaTa q)OpMy.]'IaI

P:E+P’
N

Ksnero:

P — niena na aknusta

P; — emucuonHa cTOMHOCT Ha aKIUs
P: — cToitHOCT Ha eHO TTpaBO

N; — Opoii akIMK B €1HO MPaBO

CJ'IC,[[ BBBCIKAAHC 3a THProBusd Ha CBOTBCTHOTO MICTO 3a THPrOBHA HAa HOBUTC aKIHUU
nocjcaBamniara MM OLCHKa CC M3BBpPIIBA CHIIACHO METOJUTC 3a OLUCHKA HAa LICHHHU KHHIXKA,
AOIMYCHATHU 00 WK ThbPryBaHU HaA PEryJIMpaH I1a3ap WJin APYro MsACTO 3a TbprOBHA.

6.4. B cnyuaute, B KOUTO c€ MPUAOOUBAT aKIIUU OT HEMYOIHMYHO aKIIMOHEPHO JAPYKECTBO
BCJICJICTBME HA MBPBUYHO MyOJWYHO TpeajiaraHe, akIWUTEe C€ MpU3HABaT OT Jarara Ha
perucTpanuaTa UM B JIETIO3UTApHATA WHCTUTYLHUS (OT JaTaTta Ha 3allMCBaHE HA aKIUUTE IO
JaTaTa Ha PETUCTpAIUsl HAa aKIUWUTE B JIETIO3UTApHATA MHCTUTYIMS 3allUCAHUTE aKIMHA CE
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IIaTeHaTa eMHUCHOHHA CTOMHOCT). [locienBamara
OIICHKA Ha aKI[MUTE OT JIaTaTa Ha PETUCTpAIMATa UM B JICTIO3UTApHATA UHCTUTYIUSA JIO aTaTa
Ha JIONyCKaHEe Ha aKI[MUTE 3a ThPrOBUSI HA CbOTBETHOTO MSCTO 32 ThPIOBHS CE€ U3BBPIIBA IO
[IeHa, paBHA Ha cyMara OT €MHUCHOHHATa CTOMHOCT Ha enHa akiusa. Cieln BbBEXKIaHE HA
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBUs MOCIIE/BAIllaTa UM OLIEHKa Ce
M3BBPINBA CHITIACHO METOJIMTE 32 OIICHKA HA IICHHW KHIKA, TOMyCHATH JI0 WK ThPTYBaHHU HA
peryiimpas nasap Win JIpyro MsCcTo 3a ThbProBUSI.

[IpeaxogHuTe NpaBuiia ce MpuiiaraT CbOTBETHO U IIPH 3aMMCBAaHE Ha aKIIMH OT HEITyOJIMYHO
aKIIMOHEPHO JIPY’KECTBO, 32 KOUTO HE C€ MPEIBIIK/Ia MOCIIeIBAIA PETUCTPAIUS 32 ThPTrOBUS
Ha peryjupaH ma3ap WIH JPYyro MsCTO 3a ThProBHUs (JOKOJKOTO TOBa € JOMYCTUMO OT
[IpaBunara Ha JI®), kaTo OT marara Ha 3aNTMCBAaHE HA aKIIMUTE JIO BIMCBAHE HA YBEINMUCHUETO
Ha KaluTaia B ThPrOBCKUSI PETUCTBP 3alMCAHUTE aKI[UU C€ OTpa3sBaT KaTo B3eMaHe B pa3Mmep,
pPaBeH Ha IUIaTeHAaTa EMHUCHOHHA CTOMHOCT, a CJIe] JaTaTa Ha BIMCBaHE HA YBEIMYCHHETO Ha
KanuTtajia B ThProBCKUsI PETUCTHP, MOCIeABaIaTa OleHKa Ha aKIIMUTE Ce€ U3BBPIIBA MO peaa
Ha T. 5 MO-TOpE.
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6.5.B crmyuanrte, B KOMTO ce MPUAOOMBAT aKIMU MPH YUYpeAsBaHE Ha HOBO aKIMOHEPHO
JIPY>’KECTBO, aKIIUUTE CE€ OLIEHABAT 110 EMHUCHUOHHATAa UM CTOMHOCT JI0 JAaTaTa Ha JAOIyCKaHe Ha
aKLMUTE 10 ThProBUs Ha perynupanus nazap. Cien BbBEXKIaHE 3a ThPrOBUS HA PETYJIUPaHUS
1a3ap Ha akIMHUTE MOCJIEBAIATa UM OL[EHKA CE M3BBPILIBA CHIJIACHO METOAUTE 3a OLICHKA Ha
LIEHHU KHIKa, JOMYCHATH J0 WIH ThPryBaHU Ha PETYJIUpPAH Mazap.

B cnyuaii, ye ce 3amucBaT akIMU IPU ydpeAsiBaHE Ha HOBO aKLMOHEPHO JIPY>KECTBO, 3a
KOUTO HE C€ MpeABMKJAa IOocJeABallla PErucTpalus 3a THProBUS Ha peryjivpaH mazap
(moxonkoTo ToBa e AomyctuMo oT [IpaBunara Ha JI®D). Te ce oueHsBAaT MO EMHUCHOHHATA UM
CTOMHOCT JI0 1aTaTa Ha BIIMCBaHE HA APY>KECTBOTO B ThPTrOBCKUsI peructbp. Ciies1 BHUCBAHETO,
MOCJIE/IBAILIATa OIIEHKA Ha aKIIMUTE Ce U3BBPIIBA 10 peAa Ha T. 5 Mo-rope.

6.6. B cmyuanrte Ha npuo0MBaHe Ha IpaBa OT JAJCHO IPY>KECTBO MIPU €MHCHUS Ha BapAHTH
¢ 0a30B aKTUB ObJEIA EMUCHS OT aKLIUU Ha APYKECTBOTO CE IIPU3HABA B3€MaHE (Ha IIpaBa) OT
Jatata, OT KOSITO IPUTEXKATeIUTe Ha aKLIMU B IPY>KECTBOTO HAMAT MIPABO Jia MOJIydaT rpasa 3a
3alMCBaHE Ha BapaHTH (JaTara, clie]] KOATO CKJIIOUEHHU CHENKU C aKIMUTE HE Bb3JIEHCTBAT
BbPXY HIpaBOTO 3a NpUA0OMBaHE HA IpaBa), 10 JaTaTa Ha PErUCTpUpaHE Ha IpaBara B
JIENIO3UTapHaTa HHCTUTYLIUS.

CroiiHOCTTa Ha B3EMaHETO ce U34MCIsIBA Ha OCHOBATa Ha cieqHara ¢popmya:

R =NxP,

Ksnero:

R; — B3emanero;

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

Ilenarta Ha MPaBOTO ce M3YHUCISIBA Upe3 caeaHara Gpopmysia:

_B+(B+PB)xN,

P =P
N +1

Ksaero:

P: — nenara na npaBoto;

P1 — nenara Ha mocnenHaTa oleHKa Ha akiusATa (Ipeau OTIEISTHETO Ha MpaBaTa);

P; - emucronHaTa CTOMHOCT Ha akUMUTE OT 0a30BUs akTUB (LleHATa Ha yNpakHsSBaHE Ha
BapaHTUTE);

Py - eMucHOHHaTa CTOMHOCT Ha BAPAHTUTE;

N; — OposiT Ha BapaHTHUTE B €HO MPABO.

Ot patata Ha perucTpanys Ha MpaBaTa B JAENO3UTapHATa MHCTUTYLHS, CBUIUTE CE
npu3HaBaT KaTo akTHB B noprdeiina Ha JI® mo 1eHa, onpeaeneHa mo nocoueHara gopmyara
O-rope.

6.6.1. IIpu HEBB3MOXKHOCT Jla C€ MPUJIOKAT HAUMHUTE 3a OIEHKa Mo T. 4, CripaBeyinBaTa
CTOMHOCT Ha IpaBa MPU EMUCHSI HA BAPAHTHU CE€ OIpPEess Mo 1ieHa, MPEeACTaBIsIBalla pa3iuka
MEXIy IIeHaTa Ha ChIIECTBYBAIIUTE aKIMU Ha JPYXKECTBOTO, OIpEAeSieHa CIIOpe]
U3HCKBaHUATA HA T. 4, COTBETHO T. 5, M cOOpa HA €MUCHOHHATa CTOWHOCT Ha aKIUUTE OT
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0a30BHs aKTUB M €MHUCHOHHATa CTOMHOCT HA BapaHTHUTE, YMHOKEHA MO0 CHOTHOIIEHHUETO Ha
Oposi Ha BapaHTUTE B €JTHO MPaBO.

6.6.2. OT gataTta Ha 3aIMCBAaHE HA BAPAHTUTE B PE3YJITAT HA YIPAKHIBAHE HA MpaBaTa J0
Jarata Ha PEruCTpupaHe Ha BAPAHTUTC W BIIMCBAHCTO MM B ACTIO3UTApHATa HHCTUTYLUA
3alMCaHUTe BapaHTU CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opmupa, Karo OpoaT Ha
3alMCaHuTEe BapaHTH CE YMHOXH IO cyMaTa OT CTOMHOCTTa Ha €IHO MpaBO IO IOCJeaHaTa
OIICHKA TIPeU 3alMCBAaHETO HA BapaHTHUTE, pa3[eicHa Ha Oposl Ha BapaHTUTE B €IHO MPaBO U
€MHCHOHHATa CTOMHOCT Ha CIWH BapaHT.

R=Nn>< PW+R )
N,

r

KBJETO: R — B3eMaHeTo;
N, — OposIT Ha 3alIUCAaHUTE BAPAHTH;
P,, — eMHCHOHHATa CTOWHOCT Ha €IMH BapaHT;
P, — croiiHOCTTa HAa €IHO MPaBO;
N, — OposIT Ha BapaHTHUTE B €IHO MIPABO.

OT JAaTtaTra Ha 3allMCBAHC Ha BAPAHTUTC B PE3YJITAT HA YIIPAKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3aIUlalfade Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA 3aABJDKCHUC KbM JPYKCCTBOTO —
CMUTCHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC HAa BAPAHTUTC B ACTIO3UTApHATA MHCTUTYLUA O JdTaTa Ha
BBBCIKIAHC 3a THProBUA HAa CbOTBCTHOTO MSCTO 3a ThbPTOBHA, BAPAHTHUTEC CC IIPU3HABAT 110 IICHA,
HN34YUCJICHA I10 CJI€aHaTra (I)OpMyJ'IaZ

b

P=P + ;3
.

Ksnero:

P — uenara Ha Bapanra;

Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;

P: — cToitHOCTTa Ha €IHO MPaBo;

N; — OposIT BapaHTH B €IHO MPaBO.

Cnen BBbBEXJaHE Ha BapaHTUTE 3a THPIOBHUS Ha CBOTBETHOTO MSCTO 3a TBHProOBUS
CIPaBeIMBaTa UM CTOMHOCT C€ M3BBPIIBA CHIVIACHO METOAMTE 3a OLICHKA HA LICHHW KHWKA,
JIOIIyCHATH 10 WX ThPIryBaHU HAa PETYJIMPAH I1a3ap WIK APYro MsCTO 32 TbPrOBHSL.

6.7. 3a cupaBemMBaTa CTOMHOCT Ha (DMHAHCOBU MHCTPYMEHTH Ha JIPYKECTBA, KOWTO Ca
00SIBEHH B HECHCTOSITCIIHOCT, CE M3MOJI3Ba KOS(HUIIMEHT HyJa, CHOTBETHO CE€ IMpHeMa, 4e
TAXHATA CIpaBeJINBa CTOMHOCT € HyJa. 3a YyXJIH €MHTCHTH CIIpaBeJInBaTa CTOMHOCT Ce
ompejens, CYATAHO OT IMO-KbCHATAa Jara — Jjarara Ha BIHCBAaHE Ha OOSIBSBAHETO B
HECHCTOSTECIIHOCT B ChOTBETHHS PETHCTHD WM JlaTaTa Ha y3HABaHE HA TOBA OOCTOSATEJICTBO OT
V]I, TOKyMEeHTUPaHO OT OQUIIMAICH U3TOYHUK (HAIp. YBEAOMSBAHE OT MOTICUYNUTEN, HOBHHA 32
00sIBSIBaHE B HECHCTOATEITHOCT, JIP. MIOJJOOHH).
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7. CnpaBeuINBATA CTOWHOCT HA JAslJIOBe HA KOJEKTHBHU HWHBECTHHIMOHHU CXEMH,
MOJIYYHJIM pa3pelieHne 3a N3BbPLIBAHE HA TeHHOCT cbryiacHo /lupextusa 2009/65/EO Ha
EBponeiickus napjaMeHT M Ha ChbBeTa M/WJIM HA APYIM NPEeANPUATHS 32 KOJEKTHBHO
uHBectupane mo 4i. 38, an. 1, 1. 5 or 3AKUCAIIKMH, BKIIOYMTETHO B CIydyauTe Ha
BPEMEHHO CITUpaHe Ha 0OpPaTHOTO M3KYIyBaHe, Ce OIpeiess Mo MocleqHaTa 1ieHa Ha 00paTHO
M3KyITyBaHEe OOsBEHA JIO Kpas Ha JICHS Ha OlleHKaTa. B cirydaii, 4e BpEeMEHHOTO CIHpaHe Ha
0o0paTHO U3KYyIyBaHe Ha JSIOBETE € 3a MEePUO/I MO-ABIbT OT 30 AHM, MOCIeIBaIaTa UM OIlEHKa
Ce M3BBPILBA IO CIIpaBEJIMBA CTOMHOCT Ha €JIMH i1 Ype3 MpUjlaraHe Ha METOJa Ha HeTHAaTa
OanlaHCOBa CTOMHOCT Ha aKTHBHUTE CHIIIACHO 5.2.

7.1. CnpaBe/yiuBata CTOMHOCT Ha aKUMHU U ASJ10Be, H31aBaHU OT OOPCOBO ThbPryBaHH
¢onnose n npyru 6opcoso TepryBanu npoaykrtu (ETFs, ETNs u ETCs), BKiIrouuTe1Ho
JISLI0BE HA KOJIEKTUBHM MHBECTHIIMOHHHU cXeMH 1o 4wi. 38, an. 1, 1. 5 ot 3IKUCAIIKU,
IIPU KOUTO CHIIECTBYBAT OTPAHUYCHHUS 32 TIOKYIIKAa U OOpPaTHO M3KYIyBaHE 3a OMPEJIENICH KIac
WHBECTUTOPH W/HUJIU ONIPEJICIICH pa3Mep Ha MOpbhUYKaTa, U B pe3yiTar Ha Te3u orpanmdeHus D
HE MO’KE /1a 3aKyNH aKIMUTE U JSUIOBETE AUPEKTHO OT M3/ATENsl U ChOTBETHO Ja MPEIsSBH 3a
00paTHO W3KYIyBaHE MPHUTECKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBHTE WHCTPYMEHTH CE
OLICHSIBAT:

a) [1o nena Ha 3aTBapsiHe HAa CKIIOUEHUTE C TAX CIEITKU Ha PEryJupaHus rma3ap Ha [CHHU
KHW)Ka, Ha KOoWTo ce ThprysaT jasuioBete u akuuute Ha ETFs, ETNs u ETCs, o6siBeHa upe3
cHCTeMaTa 3a ThPTOBHsI HJIU B OOpCOBHsI OFOJICTHH B JICHS HA OIIEHKATAa.

0) [Ipu HEBB3MOXKHOCT Aa ce mpuiioxku T. a) asnosere u akiuute Ha ETFs, ETNs u ETCs
ce OIEHsABAT IO TMOCJeAHaTa HW3YMCIECHAa M OO0sSBEHAa OT CHOTBETHHS pEryjdpaH Ias3ap
WHIUKAaTHBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH 151 (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J]a C€ MPWJIOKH HAYMHBT HA OLICHKA IO TIPEIXO0IHATA TOYKA, KAKTO
U B ClIydail Ha ciipaHe Ha o0paTHO u3KynyBaHe Ha JsuioBere/akuuute Ha ETFs, ETNs u ETCs
3a mepuo1 mo-awrbr 30 THU, CHITUTE CE OLICHSBAT IO MOCIEAHATa OmNpeiesicHa U 00sBEeHa OT
CHOTBETHUS M3JaTeNl HETHA CTOMHOCT HAa aKTUBUTE HA €IUH ST/ aKIIHsL.

7.2. ChopaBennuBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTHM Ha KOJEKTHUBHATA
MHBECTUIIMOHHA CXE€Ma IPU HEAKTUBEH Ma3ap ce Ompeess, KaTo Ce M3MO0JI3BAaT TEXHUKH 3a
OIICHSIBaHE, KOWTO BKJIFOYBAT HM3IIOJI3BAHE HA IIEHW OT CKOPOIIHU W CIIPaBEJIMBU Ta3apHU
CHCNKH MEXIy WHGMOpPMHUpAaHH U JKENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeIhBa
CTOWHOCT Ha JPYT aKTUB, KOWTO € B 3HAYMTEIIHA CTCTICH €KBUBAJICHTEH, U APYTH OOIIOMPHUETH
METO/IH.

8. CripaBe/lLIMBATA CTOMHOCT HA OBJTAPCKH M YYKIECTPAHHU 00JIUT AU, TONYCHATH
0 WIN ThPIYBAaHHW HA peryjupan na3ap B Penyouauka bniarapus, ce u3BbpiiBa:

a) MO IIeHa Ha 3aTBapsHE WM JPYT aHAJIOTHYEH MOKa3aTell, OMOBECTIBAH MyOJINYHO KbM
JIeHSI Ha OIICHKATa OT MECTa 3a ThPTOBUS;

0) crpaBeyIMBaTa CTOMHOCT HA OOMUTAIIMKUTE, JOIMYCHATH 10 UM ThPryBaHU HA MeCTa 3a
THPTOBUS, B CIy4aidl Y€ C TAX HAMa CKIIOYCHH CHACIIKH B JCHS, KbM KOWTO C€ HM3BBPIIBA
OIICHKaTa, Ce OMpe/Ieis MO0 1IeHa Ha 3aTBapsHE WM JAPYT aHAJIOTUYEH MTOKa3aTell, ONIOBECTSIBaH
MyOJMYHO OT MECTa 3a ThProBUS 3a HaW-ONMM3Kus 1eH OT 30-THEBHUS TEPHO, MPEIXO0KIAI]
JIeHs, KbM KOMTO C€ U3BBPIIIBA OIICHKATA,

B) B ciywawnre, xoraro ce ompezens CIpaBeaIuBaTa CTOMHOCT Ha OOJUTAIMH, IO KOUTO
MPE/ICTOM TIIAIaHe Ha JIMXBa M MyOJIMKyBaHATa Ype3 CUCTEMAaTa 3a ThPTrOBUS WIIH B OOPCOBUS
OOJIETHH IIeHa Ha CKJIFOUEHH C TSIX CICNIKHM WIM Ha IleHa “KymyBa~ € HETHa, ClipaBeIhBaTa
CTOWHOCT ce opMHUpa, KaTo KbM ITyOJIMKyBaHaTa IIeHa c€ TPUOABHU IBDKHUMHUSAT JIUXBEH KYTTOH
KbM JlaTaTa Ha OIleHKaTa.
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CroiiHoCcTTa Ha HaTpyllaHaTa JIMXBa CC OIMMPCACIIA YPEC3 U3II0JI3BAHCTO Ha CIICAHATa Q)OpMYJ'IaZ

Acclnt:F*g*é
n FE

Kpaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBaMnaTa (HOMUHAIHATA CTOWHOCT) HA OOJIUTAIUSATA

C — I'oguImHUAT JIUXBEH KYTIOH

n — OpoAT Ha TMXBEHUTE TUIAIIAHUS B TOJAMHATA

A — U3MUHAINTE TUXBO-IHHU OT HAYAJIOTO HA TUXBEHHsSI IEPUOJ J0 1aTaTa Ha OllEHKaTa.
Jaute ce m3umcnsBar Ha 0a3a 30 mHU B Mecel] WM peajicH Opol THU B 3aBUCUMOCT OT
perjJamMeHTanusaTa B MpoCHeKTa 3a ChOTBETHATA €MHUCHS.

E — Opoar nHum B TeKyus JIMXBeHUsd nepuod. JlHWTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 nHU B roiMHAaTa WK pealieH Opoil THU B 3aBUCHUMOCT OT pPerjaMeHTalusATa B
MPOCTIEKTA 332 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 1ieHa ce A00aBsi HATPYMaHUST JUXBEH KYNMOH KbM JIEHS Ha OIEHKaTa U
M34UKcIeHaTa OpyTHa IIeHa Ce M3I0JI3Ba 3a MOCceABalla OleHKa Ha O0IUTalusTa.

9. IIpy HEeBL3MOKHOCT Ja O0bJAT NPUJIOKEHH T. 8. a) M 0), mpu dopMupaHe Ha
CIIPABEJINBATA CTOMHOCT HA 00JMIAllMH, JONYCHATH 0 MJIH THPI'YBAHH HA PervJHpaH
a3ap WK APYro MscCTo 3a ThProBHs, KAKTO 32 oNpeie/issHe HA CIPpaBelJINBaTa CTOMHOCT
HA 00JIMIralliH, KONTO HEe ce ThHPI'YBAT H HE €A JIONYCHATH JI0 THPIroBHS HA PEeryJIHPAHH
na3apu MJM JIPYrd MecTa 3a ThProBHs, C€ MpUiiara METOABT HA JTUCKOHTUPAHUTE HETHHU
NapuyHU MOTOLH MO GopMyJiaTa Mo-A0JIy C HOpMa Ha AUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT A0 MajAeka Ha IICHHU KHIKA ChC CXOAHU XapaKTEPUCTUKH (BU/I,
YCIIOBUS Ha TUTAI[AaHE M TaJeXk), NOMYCHATH J0 WIH_ThPTyBaHH Ha PEryJIHpaHu Ma3zapu WId
JIPYyTH MECTa 3a ThPrOBUs, KOPUTUPAHA C PUCKOBA MpPEMUs, OTpa3sBalla pUCKa HA €eMUTEHTA.
N360pbT Ha LIeHHATa KHUTA, YMATO JOXOTHOCT J0 Tajiexa IIe ce M3MOoJI3Ba KaTo HopMma Ha
JIMCKOHTUPAaHE, KAKTO U PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMHUTEHTA, C KOSITO IIIE Ce
KOpHUrupa u3dpaHaTa HOpMa Ha JAUCKOHTUpPAHE, ceé 0OOCHOBABAT Ype3 CPaBHHUTENEH aHAIH3.
N3TOouHNKBT HAa MHPOPMALIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € €KECTHEBHHUAT OI0JICTHH Ha
B®Bb, opunnanauTe Or0ONETUHY HA Uy KIECTPAHHUTE PETYIUPaHH Ma3apy I ChOTBETHU MECTa
3a ThPrOBHS, HA KOUTO Ca JIOIyCHATH JI0 WM CE€ ThPryBaT KHHW)KATA, WJIM JIpyTa €JIEKTPOHHA
CUCTEMa 3a 1IEHOBa HH(pOpMAIHS;

0) HacTosIIaTa TOXOHOCT JI0 MaJeXka Ha IbP>KaBHU IIEHHH KHIKA ChC CXOJHU YCIOBHUS Ha
IJIAlaHe U TaJeX, KOPUTHMpaHa C PUCKOBA MPEMUs, OTpa3sBallla PUCKA HA E€MUTEHTAa U
JIajeHaTa IICHHA KHHUTa.

B) IIPU METOJa HA TUCKOHTHPAHUTE MAPUIHU MOTOIU CE U3IMOJI3Ba ciieHaTa popmya:

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

Konero:

P — nienarta Ha nieHHaTa KHUTa
F — rnaBHHIIaTa HA IIeHHATa KHUTA
C — TOaUIIHKUAT KyTIOH HAa 00JIUTaIMsATa
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n — Opoii JINXBEHH IUTAIIAHUS 33 TOINHA

N — 00611 Opoit Ha TUXBEHHUTE TUTAIIAHUS

I — MPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0XO0Ja 10 MaeKa)
1 — Mmope/ieH HOMEp Ha JIMXBEHOTO TUIAIIAHE

OHU 00 CIe08aUIOMOo TUXBEHO NIAUAHE

- 00w 6potl OHU MedHcOy 08e UXBEHU NAAUAHUS

10. CrpaBeyinBaTa CTOMHOCT Ha MPEXBBPIISIEMU IBJITOBU LIEHHU KHIDKA U MHCTPYMEHTH
Ha MAPUYHHSA T1a3ap, TOIyCHATH JI0 WM ThPTyBaHM HAa MECTa 3a ThPTOBHUs, IPH aKTUBEH Ia3ap,
B 4y>XKOMHa, ce ONpeaess Mo ClIeTHUS HAaUMH:

10.1. 3a ueHHU KHUXKA, THPTYBaHU Ha PETYJIUPAHU NTA3apu U IPYT'H MECTA 3a ThPIOBHUS:

a) 10 MoCJIe/IHA LIeHa Ha CKJIIOYEHA C TAX CIeJIKa Ha ChOTBETHHSI Ia3ap 3a JIeHs, KbM KOMTO
Ce M3BBPIIBA OLIEHKATA.

0) Mpu HEBB3MOXKHOCT Ja C€ NMPHJIOKU HAUMHBT 3a OLEHKa 1Mo OykBa ,,a” OLIEHKaTa ce
M3BBPIIBA MO IIEHA ,,KYyIyBa~ TPW 3aTBapsHE Ha Mas3apa 3a JeHA, KbM KOWTO C€ M3BBHPIIBA
olLleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(OPMaLUsI Ha IECHHU KHUXKA.

B) NpU HEBB3MOXKHOCT J1a CE€ MPWJIOKH HAUMHBT 3a OLEHKa 1o OykBa ,,0” OIlEHKaTa ce
U3BBPIIBA 10 MOCJIEHA [IEHA HA CKJII0YEHA C TAX C/AeJKa B paMKuTe Ha nocieqHus 30-1HeBeH
NIepUO/I, MPEIX 0K AT ICHS, KbM KOWTO C€ M3BBPINBA OLIEHKATA.

I') B Cllydail 4e IleHaTa Ha OOJHraluy € U34McieHa Ha OCHOBaTa Ha OpYTHU IIEHH, TS ce
W3M0JI3Ba TIPSKO 3a OleHkara. [Ipu ycimoBume 4e IeHaTa Ha OONWTalMHuTe € W3YHCICHa Ha
OCHOBATa Ha HETHM IIEHH, CbOTBETHO ce Mpuiara T. 8, 0. ,,B”.

10.2. Ako HEe MOXKe€ J1a ce OTpeIeNH 1IeHa 1o pena Ha Touka 10.1, 6. ,,a” —,,B”, orleHKaTa Ha
[ICHHUTE KHIKA Ce U3BBPIIBA IPH ChOTBETHOTO MpUjIaraHe Ha T. 9.

11. CnpaBeuIMBa CTOMHOCT HAa JePMBATHBHH (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB IIEHHHM KHHWKA, JONYCHATH J0 WJH THLPIYBAHH HA (DVHKIHOHHPAIINHM PEIOBHO,
NPU3HATH M _NYOJHYHO JAOCTLIHHM peryiupaHd maszapu_B Penvoamka boarapmusi ce
omnpenens CbIiIacHo T. 4.

11a. CopaBerjuBa CTOMHOCT HA JePUBATHBHH (BDMHAHCOBH HHCTPYMEHTH ¢ 0a30B
AKTHUB LICHHM KHUKA, JONYCHATH 0 MJIM THPIYBAaHM HAa (DYHKUMOHMPALIU PEIOBHO,
NPU3HATH U YOJUYHO JOCTHIIHM PEeryJMpaHy Na3apu B 4y;K0MHA, CE ONpees ChIIacHO
1. 10.1.

12. Tlpu HeBB3MOXKHOCT na Obmar mpunoxkenu T. 11 w 1la mpu ¢dopmupane Ha
CIpaBeNTUBaTa CTOMHOCT Ha OMIIHMH, JJOITyCHATH JI0 WJIM ThPTYBAaHHU Ha PETYJIUPAHH Ta3apy WK
JIPYTH MECTa 3a ThPTOBUs, CIIPABEIMBATAa CTOWHOCT C€ ONPEAeisi KaTo Ce U3IMO0JI3Ba MOAXOABT
Ha Black-Scholes 3a ompenensne nHa mnena Ha ommwms. MoaensT Black-Scholes tperupa
OIICHKAaTa Ha OMIIMH 3a TOKYIKa (KOJI OIIKH), TOpaau ToBa (JOPMHUPAHETO HA CTOMHOCTTA Ha
IyT ONIHsTa Ie ¢ (pyHKIHsS Ha IeHaTa Ha KOJ ONIHS 3a ChbOTBETHHUS aKTHB NPU CHIIUTE
YCIIOBUSL.

®dopmyIa 3a OnpeessiHEe Ha [IeHaTa Ha IIYT OILUs:

P=C+Xe™T-S,

33

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio 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

Kznero:

C — llenaTa Ha KOJI onuusTa, M34KciieHa mo mojena Ha Black-Scholes.

X — llenara Ha ynpakHsBane Ha omusta (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JIOTApUTMHUYHA (YHKITHS.

r — be3pUCKOB JINXBEH MPOLIEHT.

T — Cpok 110 magexa Ha ONMIUATA B TOIMHH.

Xe™ =PV (X) — HacTosIIaTa CTOMHOCT Ha II€HATa HA YIPaKHIBAHE Ha OIIIUATA.
So — Texymra nena Ha 6a30BHs aKTHUB (TO3U 32 KOMTO € KOHCTpYHUpaHa OMIIUATA)

WN3uncagsane Ha “C” — meHaTa Ha KOJI OMNIMATA 34 CHOTBETHHSA aKTHB CHC CBIIHUTE
napametp (popmyna Ha Black-Scholes):

Co=SoN(d)- Xe™™N(d>)
Ksaero

_In(Se/ X)+(r+0’/2)T
oT

d, =d, —oT

d

U KBAETO

Co — Teky1ma CTOWHOCT Ha KOJI ONLMATA

So — Tekymia rieHa Ha 6a30BUS AKTHUB

N(d) — BeposTHOCTTa eAMH CIIly4aeH ONHUT BBPXY CTaHJAPTHOTO HOPMAIIHO
pasmpeneneHle Ja UMa CTOMHOCT mo-manka oT d. ChOTBETHUTE CTOMHOCTH MoraT Ja ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3npe/iesieHHeE.

X — llenaTa Ha ynpa)kHsIBaHE HA ONLUATA

e —2.71828, ocHOBaTa Ha HaTypajlHaTa JOrapuTMHYHA (PyHKITUSA

r — be3puCKOB JINXBEH MPOIIEHT.

T — Cpoxk 10 majexa Ha ONUUATA B TOAUHM.

Xe™ =PV (X) — Hacrosiara CTOWHOCT Ha IleHaTa Ha YIPaKHIABAaHE HA ONIHUATA.

In — @yHKUMATA HATYpaJieH JIOTapuThM

6 - CTaHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha TOAWIIHA 0a3a
(TIOCTOSIHHO KaluTalIu3UpaHa) Ha 0a30BUS aKTUB (BOJIATHITHOCT).

CraHmapTHOTO OTKJIIOHEHHWE Ha HOpPMAara Ha BB3BPALIAEMOCT 3a N HAONIONEHUS ce

U34uciIsBa 1o GopmynaTa:

O =

n i(m—f’)2

n-17 n

KBJIETO 7 € CpeJHaTa Bbh3BPaIlIaeMOCT 3a Mepro/ia Ha u3Bajakara. Hopmara Ha Bb3BpanaeMocT
B JIeHs t ce ompeiens B ChOTBETCTBUE C TIOCTOSIHHATA KamuTanu3aus kaTo r=In(S¢/S.1).

12a. Tlpu HeBB3MOXHOCT Aa Obaar mpuiokenu T. 11 u lla mpu ¢popmupane Ha
CIpaBe/IMBaTa CTOMHOCT Ha BapaHTH, AOIYCHATHU /10 WM ThPTyBaHHU Ha PETYJIHUPAHU Ma3apu
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WIN JIPYTH MECTa 3a ThPrOBUS, WIH ThPryBaHH Ha M3BBHOOPCOBM Ta3apw, CIIpaBeIIMBATa
CTOMHOCT ce ompeess KaTo ce u3noiizBa ¢popmynaTa 1o T. 12 3a u3uucisBaHe HA I[eHATa Ha
OTIIIMY 32 MOKYTIKA (KOJI OTIIHH).

13. Ilpu HeBB3MOXKHOCT Ja Obae mpuioxena T. 11 npu gopmupane Ha crpaBeIMBaTa
CTOHHOCT Ha PIOYBPCH, JOIYCHATH IO MM THPTyBaHU Ha PETYJIUPAHH ITa3apH WK JPyTH MECTa
3a TProBHs, CIIPaBEIJINBATA CTOMHOCT C€ ONPEAEIS IO CIECIHUS HAaUHH:

F={S—PV(D,0,T)}* (I+RNT,

Kraero:

F — nena Ha Qroubpc KOHTpaKT;

S — cnot 11eHa Ha 6a30B aKTHB;

PV(D,0,T) — nacTositiia CTOWHOCT Ha OYaKBaH AUBUACHT
Rf — 6e3puckoB TUXBEH MPOLIEHT;

T — Opoii THU Ha KOHTpaKTa, pa3zeiicH Ha 365.

13a. CrnpaBepauBara CTOWHOCT HAa JAepUBATHBHHM (UHAHCOBH HMHCTPYMEHTH
ThPIYBAaHU HA W3BBLHOOPCOBM IAa3apu ce ONpezes No IeHa "KymyBa" Ha MapKeT-MEUKbp
Opu 3aTBapsitHe Ha Maszapa B paOOTHUS JEH, MpEeAXOoKIall jJarata Ha oueHkara. [Ipu
HEBB3MOXKHOCT J]a 0bJIe MPUIIOKEHO TOCOUYEHOTO MPABUIIO:

13a.1. CnpaBemyiuBaTa CTOWHOCT Ha OMIMH, THPTYBaHH Ha W3BBHOOPCOBHU Ta3apH, ce
ofpeies KaTo ce U3Mnoi3Ba gopmysnata o . 12;

13a.2. CipaBemiuBaTa CTOMHOCT Ha BTy THUTE (DOPYBPIHU TIOTOBOPH CE€ OTPEIEIIs KaTo Ce
u3nomn3Ba hopmynara no-noiy. Korato cpoksT 10 najaexa Ha BaTyTHUTE (GOpybpAHU JOTOBOPHU
€ MO-MaJ’bK OT 1 Mecel] U B Cily4daii, ue ca HaJUIe He3HAYUTENIHU Pa3INKHU [0 OTHOIIEHUE Ha
CTOMHOCTHTE Ha JHMXBEHHUTE INPOLEHTH, MOPAaAU KPAaTKUS CPOK U MPEHEOPEKUMO MAaJKOTO
BJIUSHUE Ha JMCKOHTOBUTE (DakTOpH, ce mpuema, ye (GOpybpAHUAT BaIyTE€H KypC KbM
oTIpeJieNIsIHe Ha CIpaBe/IBaTa CTOMHOCT (t) € paBeH Ha TEKYIIUs CIIOT BaJlyTeH KypcC.

KBJIETO:
Vt - croitHOCT Ha POPYBPAHUS JOTOBOP;

N — pa3mep Ha GopybpaHUS AOTOBOD;

C - Tekylus CHOT Kypc MEX/y JIBETE BalyTu;

P — ¢opywpaeH BagyTeH Kypc, JOTOBOPEH MPH CKIIFOYBAHETO HA (OPYBPIHUS I0TOBOD;

W nBata BasyTHM Kypca ce u3pa3sBar KaTo eIMHUIM BaslyTa B 3a enHa eauHuna Baimyra A.
1A — Ge3pHCKOB JIMXBEH MPOIICHT 3a BalyTa A;

iB — 6e3prCcKOB JIMXBEH MPOIICHT 32 BasyTa B;

T — nara Ha magex Ha GOPYyBPAHUS TOTOBOD;

t — TeKy1a narta.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPAH, pa3IMYHK OT IMOCOYeHuTe o T. 13a.2., ce
ompenensi KaTo ce u3non3Ba popmynara mo 1. 13;
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136. CnpaBenmuBaTta CTOMHOCT Ha ()MHAHCOBH MHCTPYMEHTH JOMYCHATH JI0 ThPTOBHUS Ha
MoBEYE OT €AHO MSICTO 33 ThPrOBUS, CE ONpPEeIis MO IIeHA Ha 3aTBAapsIHE Ha Ia3apa KbM JICHS
Ha OIICHKATa UM JPYT aHAJIOTMYEH MOKa3aTel, OTIOBECTABAH MyOIMYHO B CHS HA OI[EHKATa OT
MeCTa 3a ThPTrOBUs, OT KOUTO 32 CHOTBETHUS JICH € U3ThPTyBaH HAM-TOJIIM 00eM MPEXBHPIISIEMHU
LEHHU KHI)KA U MHCTPYMEHTH Ha MapyUYyHUs masap.

14. B ciydaure, KOrato He ce IMPOBEXk/Ja ThProBHUs Ha MSICTO 3a ThbProBUsA B pabOTHM 3a
CTpaHaTa JHM € LIeHaTa Ha 3aTBApsHE 3a JI€HS Ha MOCJeqHATa ThProBCKa Cecusi, MPeaxoxKaalll
JICHs, KbM KOWTO C€ M3BBpILBA OLECHKATa. B ciydail ye HAMa CKJIIOYECHH CIEIKH B JCHA Ha
MOCJIETHATa THPrOBCKAa CECHsl, MPEIXOXKIall JEHsS, KbM KOHTO C€ H3BBbpIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT Ha T€3W MHCTPYMEHTH Ce€ OTpe/Ies MO0 [IeHa Ha 3aTBAPSHE WU APYT
aHAJIOTWYEH MOKa3aTell, ONMOBECTSIBAH MyOJUYHO OT MECTa 332 ThPrOBUS 32 HAl-OMU3KUS IEH OT
30-aHEeBHUS IEPUOJI, IPEAXOKAAI ACHS, KbM KOWTO C€ U3BbpIIBA olleHKaTa. [Ipu olieHkaTa Ha
obnuranuu u Apyru GopMHu Ha CEKIOPUTH3UPAH IBIT (IBJITOBU IIEHHH KHI)KA) C€ OTYUTA U
HATpyIaHaTa JUXBa 32 ChOTBETHUTE JTHM.

[IpaBunoTo ce mpuiara U B CllydyauTe, KOraTo Ha MSCTO 3a ThPrOBHS HE C€ MpOBEXKIa
THPrOBCKa CECHs IOpaIi HepabOTEeH B ChOTBETHATA CTPaHa JIeH, KOMTO e paboreH B Perrybmuka
bwarapus.

[IpaBusioTo HE ce mpwiara, KOraTo Ha peryJHpaHus Ma3ap HE C€ MPOBEXKIAT ThPTOBCKHU
CEeCHH 3a MoBeve oT 5 paboTHM IHU. B TO3M cimyuail mocneaBaiiara oreHKa ce U3BbpIIBa MPH
CHOTBETHOTO MpUjarae Ha 1. 5, 6,9, 12 u 13.

15. CnpaBeJiMBaTa CTOHHOCT HA CPOYHUTE U 0€3CPOYHUTE BJIOTOBE, MApUTe HA Kaca
U KPATKOCPOYHHUTE B3eMAHHUS CE OLICHSBA KbM JICHS Ha OIICHKATa, KaKTO ClIe/IBa:

a) CPOYHHUTE BIIOTOBE - [I0 HOMHUHAJIHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHa CTOHHOCT;

B) 0€3CPOYHHUTE BJIOrOBE - 10 HOMUHAJIHA CTOMHOCT;

I') KpaTKOCPOYHHUTE B3eMaHMA Oe3 OmpelesieH JUXBEH NPOLEHT WIM J0XOA - IO
cebecTOlHOCT;

1) KpaTKOCPOYHHTE B3EMaHUsI C OIIPE/IENICH JIMXBEH MPOLIEHT WITH J10XO0/I - [0 CE€0ECTOMHOCT.

16. @DuHAHCOBHUTE AKTHBHM, JICHOMHHHMPAHM B 4YsIeCTPaHHA BaJyTa, ce
NPEen3YKCIsBaT B €BpOBa PABHOCTOMHOCT, ONpeesieHa 0 LIEHTpalHKsl Kypc Ha bbiarapckara
Hapo/Ha 0aHKa, BaJMJIEH 3a JEHsI, 32 KOMTO ce OTHACs OIICHKATA.

17. IlocienBamarTa OIEHKA HA MHCTPYMEHTHTE HA NMAPHYHHS 1A3ap, JONYCHATH JI0
WM TLPI'YBAHHM HA PEryJHpaH 1a3ap HJIM JPYro MSICTO 32 TLPrOBHS, Ce€ OIpeaesis
cbpriiacHo 1. 10.1. IIpu HeBB3MOKHOCT JIa ce MPHJI0KH T. 10.1, KAKTO M 32 MHHCTPYMEHTHTE
HA MApPHYHHSA 11a3ap, KOUTO He ce ThPryBaT HA pPervJupaH na3ap WM Jpyro Mscro 3a
ThProBHsl, ce U3NO0J3BAT cJeIHNTE () OPMYJIH:

CroiiHOCTTa Ha JICTIO3UTHHS CepTU(PHUKAT ce ompees 1o ciaeaHaTa popmya:

MV
PCD: )
od
1+ ix—
365
KBIETO:
c d
MV =Nx|1+| —x——
100 365
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Pcp e croiiHOCTTa Ha AETIO3UTHUS CEPTU(HKAT;

MYV — cToifHOCTTa Ha JeTO3UTHHS CepTU(UKAT Ha Ta/IexKa;

N — HOMMHaJIHA CTOMHOCT Ha IeNO3UTHUS cepTU(dUKAT;

d — Opoit 1HU OT 1aTaTa HA OILEHKA J0 MAJeKa;

1 — IMCKOHTOB MPOLIEHT;

C — INXBa, TUIATHMa BHPXY JCTO3UpaHaTa CyMa, IIOCOYeHa BbPXY cepTHduKara.

KpaTkocpouHuTe AbpkaBHU IIEHHN KHIKA (CHKPOBUIIHA OOHOBE) CE OIEHSBAT 110 (hopMyJara:
. d
P,=N|1-|ix—
365

Prb € ieHaTa Ha CbKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOMHOCT;

1 — IMCKOHTOB MPOLIEHT;

d — Opoii THU OT JaTaTa Ha OLIEHKA JIO MMaJIekKa.

JliuckoHTOBaTa HOpMa B rOpHUTE (OPMYJIH C€ ONpPEeNis ChIVIACHO T. 9, OykBa a) WM T. 9,
OykBa 0) ot HactosumTe [IpaBuina.

2.14. Onpeodensane na npooaricnama uiu eMUCUOHHAMA UEHA U YeHama HA 0OPAmMHO
U3KYNY6aHe uiu Ha OMKynyeaune Ha 0Ai06eme u 6 YACMHOCH:

2.14.1 Metoxa u yecTOoTa HAa U3UHCIIBAHE
Oyenxa na nacusume Ha @onoa

CroliHOCTTa Ha MacUBUTE 3a LIEJTUTE HA ONpEIENsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
doHma € paBHa Ha cymaTa OT MACHUBUTE MO OamaHca. 3aabJDKCHUSTA, ICHOMUHHUPAHU B
qy»XIeCTpaHHA BalyTa, Ce U3YUCIABAT 1Mo oduimaieH kypc Ha BHB, BanueH 3a nens, 3a KOMtTo
CE OTHAcs OLEHKaTa.

Onpe()eﬂﬂue Ha HemHama CMOUHOCM HA aKmusume

Herna cToMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a LCIUTC HAa ONPCACIAHC HA CMHCHOHHATA
CTOMHOCT U OcHaTa Ha O6paTHO N3KYIIyBaHC Ha aKNUUTE CC U3UUCIISIBA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH, U3YHCICHU CBIJIACHO HacCTOAIllaTa METOJ0JOTHsA, CC M3BaAU CTOMHOCTTA Ha
MMaCUBUTEC, U3YHUCIICHA CHhITIACHO HACTOAIIATa METOA0JIO0T M.

Ilpoyeodypa 3a onpedensne nHa HemHama CMOUHOCI HA AKMUBUMeE, HeMHAMA CMOUHOC HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama HA 0Opamuo u3Kynyeawe Ha
osinoseme Ha Jlocosopern @ono ,, Cenexm Pezuonan

Ta3u mpouenypa ce OCHOBaBa Ha H3MCKBaHMATAa Ha 3akoHa U IIpaBunara Ha PonHpa.
Jleno3uTapsaT OCHIIECTBSIBA OOIIUST KOHTPOJI IO CIla3BaHe Ha 3akoHa, [IpaBmiarta Ha DoHma U
Hacrosamure [IpaBuiia npu onpenesnsiHe Ha HETHATA CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT
HA aKTUBUTE Ha €IMH JsJI, eMUCHOHHATA CTOMHOCT W IIEHAaTa Ha OOpaTHO W3KYITyBaHE Ha
nsmoBete Ha donpa. YmpasnsBamoTo J[pyXKecTBO OCBHIIECTBSIBA JIEWHOCTTA MO ChOMpaHE U
aQHAIM3WpPAaHE HA BCHYKH JOKYMEHTH M BCsKa HHPOpPMAIUS, KOWUTO IIe TOCTyX,aT 3a
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OTIPEICTITHETO Ha HETHATa CTOMHOCT Ha aKTHBHTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIMH

TSI, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha oOpaTHO M3KYyMyBaHe Ha JisyioBeTe Ha JloroBopHUs

@DOHI, KaKTO U 32 U3BBPIIBAHETO Ha BCUYKU HEOOXOJUMH CUETOBOHU OIEpalliy, BbB BPh3Ka

C Ta3H JICHHOCT.

1. Jluua, onpeaendiiy U ynpaxssaBaiy KoHTpod ripu onpenensHero Ha HCA, HCA na enun
ST, EMUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYITyBaHE

Hernara crToifHOCT Ha AaKTHMBUTE, HETHATa CTOMHOCT Ha aKTUBHUTEC HA €IWH I,
€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO W3KyIlyBaHEe Ha asioBeTe Ha DoHaa ce
M3YMCIISIBAT OT Y IpaBISIBaIIOTO JpyKecTBO MMoJ KOHTpoJa Ha Jlerno3uTaps npu Cria3BaHe
Ha Hactosimute [IpaBuna. 3anbmkenue Ha YnpaBiasBamoTo [IpyxecTBo e myOInKyBaHETO
Ha EMHUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

2. Texnonorus 3a onpenensine Ha HCA, HCA na equn 15171, eMUCHOHHA CTOMHOCT W 1I€HA Ha
00paTHO M3KyIyBaHe

2.1. Hernata croifHOocT Ha aktuBuTe Ha JloroBopHus ®oHA M HETHATa CTOMHOCT Ha
AaKTUBUTE Ha €IUH JSU1 C€ ONpEAeNsAT BCEKH pabOTeH JieH, He Mo-KbcHO oT 12.00 yaca mpu
yCJIOBHSTa U N0 peaa Ha Hactoswmure IIpaBuia, chrilacHO EUCTBAIIOTO 3aKOHOJAATEJICTBO,
[TpaBuiara u IlpocnekTa 3a myOnuyHO mMpeuiaraHe Ha JsiioBe Ha DoHaa. YHpaBisBaloToO
JlpykecTBO W3BBpIIBa OlIEHKa Ha moptdeitna Ha DoHaa, ompenens HETHATa CTOMHOCT Ha
aktuBuTe Ha DOH/IA, HETHATA CTOMHOCT HAa aKTHUBUTE HA €UH JsUI, U U3UUCIISIBA EMUCHOHHATA
CTOWMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe MO KOHTpoJa Ha Jlemo3urapsi.

2.2. llpouenypa 3a onpeaensiHe Ha HETHATAa CTOWHOCT Ha akTuBUTE Ha DOHIA, HETHATA
CTOWHOCT Ha aKTUBUTE Ha €/IUH 51, eMUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYyITyBaHe:
- 10 16.00 yaca B neHs Ha oneHkara YnpasisiBanloto pyxkectBo nomydasa oT LleHtpanen
neno3utap AJl mHbOpMalMs OTHOCHO CIENKHTE 3a Mpojaxk0a M oOpaTHO U3KYIyBaHE Ha
JSUI0BE € MPUKITIOYMIT CETHJIMEHT U 3a Opos fsioBe Ha DoHaa B oOpalnieHue;

Mexny 8.30 u 11.00 yaca B 1eHs1 Ha PU3NYECKOTO U3UHCIISIBAHE CE U3BBPILIBA CIETHOTO:

- U3BBpILIBA CE€ OCUETOBOJSBAHETO HA BCUYKM omnepanuu Ha QPoHOa U ce OIpenessaT
CTOMHOCTHUTE Ha aKTUBUTE U NacuBuTe Ha MOH/A CHIVIACHO HACTOSIIUTE MIPABUIIA;

- OIPEIENAT CE HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €AVH I U
ce MpuemMa peuieHre OTHOCHO €MHCHOHHAaTa CTOMHOCT M LieHaTa Ha 00paTHO M3KYIyBaHE Ha
nsnosere Ha @oHja. HeTHata CTOMHOCT Ha aKTUBUTE HA €IMH JSU1 CE€ ONPEEs KaTO HETHATa
CTOMHOCT Ha akTuBHTE Ha POHJA ce pa3zeiun Ha Opos Ha JsIoOBETE B OOpallleHue B MOMEHTA
Ha ToBa omnpexaensHe. EMucuonHaTta croiiHOcT € paBHa Ha HCA Ha eauH 145, yBeJlndeHa C
pa3XxoauTe O EMUTHUPAHETO B pasmep Ha 2% OT HETHATa CTOMHOCT HAa AKTUBUTE HA €IMH JISLIL.
B ciyuaii, ye enHo nuie uHBECTHpa cyma B ooy pasmep Hag 51 129.19 epo, pazxoaute 1o
E€MUTHPAHETO ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IuH Jsi1. LleHara Ha
oOpartHo u3kynyBaHe e papHa Ha HCA Ha enuH 1,

- 1o 11.00 yaca ce uznpaia Ha [{eno3uTtaps n3unciieHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBHUTE Ha €UH 51, ECMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO U3KYyIyBaHe Ha
nsutoBete Ha POHA, KAKTO U HA Ipsu1aTa HHPOpPMAaLUs 32 ONPEAETTHETO UM, BKIIOUUTEITHO 3a
Opost Ha MPOJaIEHUTE U OOPATHO U3KYIIEHU JIAJI0BE C IPUKJIIOUNII CEThIMEHT;

- 1o 12.00 ygaca ce u34akBa NOTBBbpPXkACHHE OT Jlemo3utaps 3a IpPaBWJIHOCTTA Ha Taka
U34YMCICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa aKTHBUTE HAa €IUH I,
€MHCHOHHAa CTOWHOCT W IleHa Ha 00paTHO WU3KymyBaHe Ha jgsioBere Ha Donpa (mpu
KOHCTaTHpPaHH HapyIlEHHs C€ U3BBbPLIBAT KOPEKLIMU Ha HEChOTBETCTBUATA);
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- 10 12.00 gaca Ha Bceku pa6OT€H JICH 3aBbpIIBa IIponeca 1o onpeacsine Ha HCTHaTa CTOMHOCT
Ha aKTHUBHTC.

VYnpasnsiBamoTo JpyXecTBO BOJAM MPOTOKOJH 332 OOCHKIAHUITA, PEIICHUATAa U U3TOYHUITUTE
Ha nH(pOpMaIIKs, CBbP3aHU C ONpPeIeTTHETO Ha HETHATa CTOMHOCT Ha akTuBHuTe HA DoHga. KM
NPOTOKOJIUTE C€ Tpwiarar WHPOpMaluATa W JOKYMEHTAIUsATa, KOMTO Ca HW3IOJI3BaHU 32
B3€MaHe Ha peuieHusTa. [I[poTokonure ce cbXpaHsiBaT MUHUMYM MET TOANHHU.

Cnyxwurenure Ha ,bek odmuc, mMpogaxOW, OTHONIEHWE C KJIMEHTHTE M MapKEeTHHT™ Ha
VYnpasnsBamoTo /[[pykecTBO ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHHU C
n3uncienuero Ha HCA na ®onza u onpezensHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH
TS

KoHTponbT BbpXy Ipolieca Ha ChbXpaHsIBaHE HA JOKYMEHTHUTE, CBbP3aHU C U3UUCIIEHUETO Ha
HCA na ®oHnja v onpesiesisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH J51J1, C€ OChILIECTBIBA
ot M3nbanutennute uneHoBe Ha CbBeTa Ha aupektopute (M3mbanutennurte Jupexkropu) u
IIpokypucra Ha YipaBiasaBawmoTo [IpyxkecTBo.

W3rounnnure Ha wHpOpMAaIs, onpeaersma 3a nzaucispane Ha HCA, ca opuua HusT cait
Ha peryinupanus naszap, nepBuuHure auabpu Ha (LK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha LIEHHHM KHHWXa, HpenoctaBeHd oT lLleHTsp 3a 1eHoBa
uHbOpMaIus HA IEHCHOHHOOCUTYPHUTEITHUTE JIPY>KECTBA, MHPOPMAIIMOHHN M3TOYHUIIA KAaTO
www.finance.vahoo.com;  www.euroland.com; www.morningstar.com; www.ft.com:
www.investing.com # Jp.

VYrpaBigBamoTo ApYyKECTBO CHCTEMaTu3upa, Kilacuduuupa M TMOCOYBAa H3MOJI3BAHUTE
W3TOYHUIM Ha UH(OpMAIIHSL.

VYnpasisaBamoro /[pykecTBo M3MONI3Ba MpOrpamMeH MpOAYKT NpPU M3UMUCISIBAHE HAa HETHATa
CTOHHOCT Ha aKTHBHTE, HETHATA CTOMHOCT Ha €IWH JISUI, EMUCHOHHATa CTOWHOCT W IIeHaTa Ha
oOpatHo n3KymyBaHe. [I[porpaMHUAT IPOAYKT € CBbP3aH ChC CYETOBOIHATA cucTeMa Ha DoHa,
KOETO I03BOJISIBA 3ajJlaraHe Ha MAaKeTH 3a OCUETOBOJIIBAHE HA PA3IMYHHUTE OINEpaluu M
MOCJIEBAIIO0 ABTOMAaTHYHO TE€HEpUpPAaHE Ha CYETOBOJHMTE 3alliCH, KOMTO C€ MpHUeMaT B
CYETOBOJIHATA CHCTeMa. TO3M THI CBBP3aHOCT EIMMHHHpA JBOWHOTO BBHBEXKIAHE Ha
uHpOpMaLus, U JONMPHUHACS 3a U30SrBaHEe Ha TPEIIKU MPHU MOBTOPHO BbBexIaHe. CodryepsT
pasunuta nHeBHHMTE (ainoBe Ha "bwirapcka ®onmoBa bopca" A/l u rm BKIOYBa B
UHPOPMALIMOHHUS MacuB Ha cucrtemaTta. Ha 0a3za Ha Te3u JaHHU ce W3YMCIABA €XKEIHEBHO
(Bcexu pabOTEH JieH) Ma3apHaTa lieHa Ha Mo3uuuuTe, TbpryBanu Ha b®b u Ha apyrute mecta
3a ThProBHUs NIPH CHOJIIOIaBaHE HA IPUTEXKABaHUs 00€M OT ChOTBETHHUTE MO3UIMH B OpTQeiina
Ha DoHJa ¥ TIpU CcTIa3BaHe Ha pa3MUCaHUTE B Te3W [IpaBuira KpuTepun 3a HATMYKE Ha Ma3apHa
IICHa ¥ C€ BKJIIOYBA B HETHATa CTOMHOCT Ha akTUBHTE. [la3apHuTE 1IeHN Ha APYTUTE aKTHBH I11€
ObJlaT UMIOPTUPAHU IO €NEKTpOHEH HbT. [IporpaMHUAT MPOAYKT € ¢ pa3IM4yHU HHUBA Ha
JIOCTBII, KOETO TapaHTHpa 3alluTa Ha JaHHUTE, CBbp3aHu ¢ uzunciasBanero Ha HCA, Hernara
CTOWHOCT Ha €WH JIslJI, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJIsIBA
IpOBEpPKaTa UM 32 IPEIXOIHU MEPHOIM.

[{snata nokyMeHTalus U HHQOpMaIKs, U3I0JI3BaHa 3a ONpeelisiHe Ha HETHATa CTOMHOCT Ha
AaKTUBUTE, HETHATA CTOWHOCT Ha €IWH [, eMUCUOHHATA CTOMHOCT W IIEHATa Ha O0paTHO
U3KYITyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEN OT YpasisBamoTo pyxecTBo
MuHUMYM 5 roaunu. [lopamu omacHOCT OT 3aryOBaHe MO TEXHHUYECKH NPUYUHH, TSI CE
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEI.
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Opeanuzayus Ha deliHocmma no oyeHKa Ha nopmeetina u onpeoeisiHe Ha HeMHAMA CMOUHOCH
Ha akmusume na Ponoa

1. Ynpasnsasamoto JpykecTBO OTTOBapsi 3a IPUEMAHETO, U3MEHEHUETO U JObIHEHUETO
Ha HactosumTe [IpaBuna. YmpasisgBamoro J[pyKeCcTBO OCBILNECTBABA KOHTPOJ 3a
CIIa3BaHETO U IpUJIaraHeTo Ha HactosuuTe [IpaBuiia oT BCHYKY JiMLa, KOUTO ydacTBat
B M3YMCJSBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE, BKJIIOUMUTENHO W Jlemosuraps.
PvroBonutensat 3seHo "HopmatuBHO choTBeTCTBUE" Ha YTpasisBamoTo [pyxecTBo
M3BBPILBA IPOBEPKA 3a OCHLIECTBSIBAHE HAa KOHTPOJ HAa U3YMCIEHATa HETHA CTOMHOCT
Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT M I[eHaTa Ha 00paTHO M3KYIyBaHE Ha JSUIOBETE
Ha ®oHza, KAKTO U BOAECHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpexaeisiHeTo Ha HCA.
[Ipu koHCTaTHpaHe HAa HECHOTBETCTBUS ChC 3aKOHA, HacTtosAumTe [IpaBuna, [IpaBunara
win Ilpocnekra 3a myOaMYHO @pe/ularaHe Ha J4J0B€, TOBa JIMIE YBEIOMSBA
VnpasnsBamoro  JpyxkecTtBo.  YnpasiaaBamoro JpyKecTBO MMa  CIEIHUTE
IIPABOMOILKS ¥ OTTOBOPHOCTH ITPU KOHTPOJIUPAHETO HA IEHHOCTTA 110 OLIEHSBAHETO HA
aKkTHBHTE OT nopTdeiina Ha DoHIa U onpeeNTHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE:

- VYopasnsBamoro Jlpy’kecTBO € JUTBXHO Ja yBenoMH He3abaBHO Komucusra 3a
¢uHaHCOB Haa30p, ympasieHue ‘“Han3op Ha UWHBECTUIMOHHATa JeHHOCT 3a
YCTaHOBSIBAHE HA HapyIllaBaHE HA METOJUTE U IIPOLeypaTa 10 ONPEEIISHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE WJIK KOHTPOJIa BHPXY TSX;

2. YupasnsaBamoTo J[pykecTBo B3eMa perieHusta, cebp3anu ¢ onpenensine Ha HCA, HCA na
eIMH 71, EeMUCHOHHATa CTOWHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE CHITIACHO JIEHWCTBAIIOTO
3akoHojarenctBo, IlpaBunmata u Ilpocnekta Ha ®onma, w Hacrosmmte [lpaBuia.
YrpasnsBamoTo J[pyKecTBo ompeaens CTOMHOCTTAa Ha aKTUBUTE, W CHOMpa M aHAIHM3HUpa
JAHHUTE, HEOOXOAMUMH 3a OCHIIECTBSIBAHE Ha Ta3H ACHHOCT. TO OTroBaps M 3a MOJIy4aBaHETO
Ha Ta3apHUTE KOTHPOBKHU, OpOsl Ha JSUIOBETE B OOpallleHUE W BadyTHHUS KypC 3a IEeTUTe Ha
W3UNCIISBAHE HAa HETHAaTa CTOMHOCT Ha aKTUBUTE. YIPaBIABAILOTO J[pyKECTBO M3BBPIIBA U
BCUUYKH CUETOBOJHHM OIEpaliy BbB Bpb3Ka C MPEOLICHKATa HA aKTUBUTE.

3. Jleno3urapat KOHTPOJIMpA U3YUCIIABAHETO HA EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO
M3KyIyBaHe Ha Js10BeTe Ha POHIA OT CTpaHa Ha yIPaBIsBALOTO APYKECTBO J1a CE U3BBPILBA
B cpoTBeTcTBHE ¢bC 3AKNUC/IIKH, akToBeTe no npunaranero my, Ilpasunara u Ilpocnexkra
Ha @Donpa u Hacrosumre [IpaBwia. Jlemo3urapsATr mnpoBepsBa H3BBPIICHATA OLICHKA M
OIpeleeHaTa HETHAa CTOMHOCT M YBEIOMsABAa IUMCMEHO YIpasisgBamoro J[lpyxkecTtBo 3a
pe3yirara ot npoBepkara 10 12.00 yaca B 1eHS Ha W3BBPIIBAHE HA OLEHKaTa. B ciydail Ha
KOHCTaTUpaHO HapylueHue, [lenosutapar ysenoMssa YmpasisBamoro [pyxectso no 12.00
yaca B ICHsd Ha U3BBPIIBAHE HA OLICHKATA U U3UCKBA OTCTPAaHsABAHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBAHE Ha pa3iuka oT noseue oT 0.5% OT HEeTHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH JIsUI
npu u3uuciasaBaHero um, [lenosutapsatr yBenomsiBa KOH u Ynpasnssamoro [lpyxkecTBo.
Jenosurapsar yBeaoMsBa YIpaBisBalmoOTO JIpy»KeCTBO M HU3MCKBA OTCTPAHsIBAaHE Ha
HECHOTBETCTBHATA. Y IIPaBIsABaILOTO Jpy*kecTBO HE3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEAOMIICHUS.

basucnuu npasuna 3a uzbseeane nHa KoHGIUKMU HA UHMepecU U 3a OCULYPABAHE HA 3auuma
cpewy pasKpusanemo Ha 6bmpeuHa UHGopmayusl

1. YcTaHOBsSBaHETO M M30ATBaHETO HA KOH(IMKTH Ha HHTEPECH CE OCHILECTBSBA UPE3:
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1.1. Pasnpenenenue Ha GyHKIIMUATE U IPABOMOIIUATA MKy Y IpaBiIsBaioTo JpyxecTro,
MHBECTUIIMOHHUS IOCPEAHHUK, [leno3uTaps:

- YpasnsBaioTo py>KecTBO CKIII0YBA JOTOBOP C HHBECTULIMOHEH ITOCPEAHUK, KOUTO
U3ITBJIHSIBA HApEeKAaHUITa Ha Y TIpaBisiBaioro pyKecTBO 3a U3IIbIHEHNE HA MHBECTULIMOHHU
peleHus;

- YnopasnsBamoro JpykecTBO CKiIrouBa AOTOBOp C Jlemo3uTap 3a ChbXpaHEHHE Ha
HNapU4HUTE CpPesICTBA U (PMHAHCOBH MHCTPpYMEHTH Ha DoHna.

1.2. CTpukTHO cna3BaHe Ha WHBECTULMOHHUTE OIPAHUYEHMSI, CBHP3aHHU C YJICHOBETE Ha
CpBera Ha aupekTopute Ha YmnpasisBamoro [pyxkectBo u I[Ipokypucra U paBHOIOCTaBEHO
TpEeTHpaHE Ha IPUTEKATEINUTE Ha JIATI0BE, BKIIOUUTEIHO:

- CTPUKTHO cma3BaHe Ha [IpaBuiaTa OTHOCHO JIMYHHUTE CHENKH C (PUHAHCOBU
MHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBeTe Ha ChBeTa Ha AUPEKTOPUTE Ha YTPaBIISBALLOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3JKMCHIIKH, BKiItOUNUTEIHO
rapaHTHpAIH, 9e HIMa Ja ObaT CKIFOYBAHU JIMYHU CIIEJIKH WM TIOJTbP)KaHH WHBECTULIUU OT
TE€3U JHUIA, MO3BOJISABALIM UM 3a€IHO WIM MOOTAEIHO Ja YNPaXXHIBAT CHIIECTBEHO BIIMSHUE
BbPXY €MUTEHT, WJIH KOUTO OMxa JOBEJIU /10 KOH(MDIUKT Ha MHTEPECH, WIM ca pe3yiTar Ha
3noynotpeda ¢ umHpopMmalMs, KOSTO ca NMpUAOOWIM BBB Bpb3Ka C NpodecuoHansHaTa CH
neitHocT o cmuckia Ha Permament (EC) Ne 596/2014 na EBpomeiickusi mapaamMeHT M Ha
CeBeta or 16 ampun 2014 r. otHocHO ma3zapHara 3inoynoTtpeda ("Permament (EC) Ne
596/2014");

- uwieHoBeTe Ha ChBeTa HA TUPEKTOPUTE HA YTpaBiasaBauloTo pyKecTBO U Apyrure
JuIa, padoTeniy mo JAOrOBOP 3a HEro, MPU BCTHIIBAHE B JUTHXKHOCT WJIM IPHU 3all0o4YBaHe Ha
JNENHOCT 3a OpYKECTBOTO MpeAcTaBiT Ha PekoBoaurens 3BeHo "HopmaTuBHO choTBETCTBHE"
uHpopMalus 32 QUHAHCOBUTE MHCTPYMEHTH, IPUTEKABAHU OT TSIX U/WIN OT CBBP3aHUTE C TAX
mina. Mapopmanusara ce npeocTaBs B pa3yMeH CPOK U MPHU BCAKO MOCIIEABAILO TPUI00HBaHe
WIH pa3nopexkiane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasnsaBaimoTo [[pyKecTBo ocurypsisa clipaBeaJInBO TPETUPAHE HA IPUTEKATEIINTE
Ha JIAJI0BE, IIPH KOETO Ba)kKaT MPHUHLIUIIUTE 32 HEOOJIaro1eTeICTBAHE Ha €/IMH OT TAX 32 CMETKa
Ha JIpyr, €IHaKBa TPETHpPAHE IPU DPABHU YCJIOBHS, KAKTO U I[UIOCTHO DPa3KpUBaHE Ha
HeoOxoaumaTa nH(opManus 3a B3eMaHe Ha MHBECTUILIMOHHO PEILICHHE.

1.3. 3BeHo ,,YnpaBieHue Ha pucka“ KbM YNpaBiasaBamoTo [[pyKecTBo ciiequ 3a cra3BaHe
Ha MHBECTULIMOHHUTE OTPAaHUYCHHUSI U IMMUTHU U TIPU KOHCTaTHpaHe Ha HApYILIEHUS YBEOMSIBA
CeBera Ha paupexkTopure Ha  YmpasiasBamoro J[lpyxkectBo, a 3BeHo ,,HopmarueHo
ChOTBETCTBHE  — 3a CIIA3BAHETO HA HOPMATUBHUTE U3UCKBaHUS OTHOCHO JieiiHOCTTa HAa DoHa.
PvroBogurensat 3seHo "HopmaTHBHO ChOTBETCTBHE" € JUThKEH He3a0aBHO Ja MHPOpMUpaA B
nucMeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisiBamoTo [[pykecTBo 3a yCTaHOBEHU
HechoTBeTCTBUS ¢ u3nckBanusaTa Ha 3AKWUCIIKHU, 3[1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIATaHEeTO UM W/WIM TpaBUjIaTa 3a JUYHUTE CACIKH 1Mo 4. 95, an. 2, T. 6 oT
SAKUCAIIKY u Ha apyruTte BBTPEIIHM aKTOBE Ha YnpasisaBamoTo JpyxkectBo. CbBera Ha
JUPEKTOPHUTE Ha YIIPaBisABaIIoOTO [pyKecTBO He3a0aBHO MTpepueMa MEpKHU 3a OTCTPaHsIBaHe
Ha YCTaHOBEHUTE HapyIICHUS.

2. IIpouenypa 3a 3amura Cpelly pasKkpuBaHETO Ha BhTpelIHa HHPOpMAIUI U MEPKUTE, KOUTO
ce MpeAnpueMar, 3a HEHHOTO OCUTypsIBaHE:

- Borpemnu IlpaBuna 3a neiiHocTra Ha YmpaBiaaBamoTo [[pyKecTBO ypexaar
BBTPEIIHATA MY OpraHu3alys U CTPYKTypa, U BBTPEIIHUS KOHTPOJ Ha JIEHHOCTTA My.
[IpaBmiata ompenensT W HauyMHA Ha ChbXpPAaHEHHWE HAa HaJIM4YHATa MPH TAX OTYETHOCT U
uH(pOpMaLus, CBbp3aHa ¢ YIIPaBICHUETO Ha MOPTQeiiya u onpeaeTHeTO Ha HETHATA CTOMHOCT
Ha aKTUBUTE U FrapaHTUPAT TAXHATA 3alIUTa CPelly pa3KpUBaHETO Ha WH(opManuATa.
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- UnenoBere Ha CbBeTa Ha JIUPEKTOPHTE HA YHpaBisBamoTo JpyKecTBO, HETrOBHTE
CIY>KUTEJIN U BCUUKH APYTH JIMIla, padoTemu 3a YmpasisBamoTo [pyxkecTtBo, He MoraT aa
pasriacsiBat, OCBEH aKo HE ca OIPaBOMOIIIEHH 3a TOBa, U J1a TI0JI3BAT 33 00JIaroIeTeJICTBaHe Ha
ce0e cu WM Ha APYTH JMia (GakTH ¥ 0OCTOSATEIICTBA, 3aCATAIN HATUIHOCTUTE M ONIEPAIIUITE
[0 CMETKUTE Ha KJIMEHTH Ha YIpaBisABaIoTo Jlpy’KecTBO, KAKTO U BCUYKH JPYrH (PaKkTu U
0OCTOSITENICTBA, MPECTABISABAIIN THPrOBCKAa TaifHa, KOMTO ca y3HAJIHM INPH W3ITBIHEHHE Ha
ciry)keOHHUTE ¥ MPO(ECHOHAIHUTE CH 3aIbJDKEHUs. BCHYKHM JTHIa TPH BCTHIIBAHE B [UTHXHOCT
WM 3al04YBaHE Ha JAEHMHOCT 3a YmpaBisBamoTo JlpyKeCcTBO MOANMCBAT AEKIapauus 3a
Clia3BaHe Ha TaifHaTa.

VYnpasisBamoro [[pykecTBo mpuema, mpuiiara 1 moaabpika aeKBaTHa OpraHU3alyst 1 MEpKU
C LIeJT /1a TIPEIOTBPATH BCSAKO JIMIE, PA0OTEIIO TI0 TOTOBOP 32 HETO U aHTXHUPAHO B AEHHOCTH,
KOMTO MOTAaT Ja TOPOAST KOH(IUKT HAa WHTEPECH, WM HMMallo JOCTBI 10 BBHTpPEIIHA
uHpopManus Mo cMuchia Ha wi. 7, maparpad 1 or Pernament (EC) Ne 596/2014 nnu no npyra
noBeputenHa uHpopMamys, cBbp3aHa ¢ Donma wimm cbe caenku Ha DonHma, cpoOpaszHO
U3BBPIIBAHATA OT HEro JEHHOCT M (PyHKUMHU OT MMETO Ha YmpasisBamoro JpykecTBo, aa
W3BBPIIBA JIMYHU CHETKM U JeiHocTH, 3abpaHenn oT Permament (EC) Ne 596/2014,
3AKMCAIIKU u Hapenba Ned4.

2.14.2. lndopmarusi OTHOCHO TaKCUTE, CBbpP3aHU C Mpojaxkdara WIM EMUTHPAHETO U
00paTHOTO M3KYIyBaHe WJIM NIOTacsiIBAHETO Ha JISTIOBETE

WNHBecTuTOpUTE, KOUTO XKeNasT Ja 3aKymsT asiuoBe Ha ,,Cenekt Permonan®, me 3amiaTsT
pa3xoy Mpy NOKYIIKa Ha JsUIOBETE B pa3Mep Ha:

- 2 (&mBe) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH 51 - aKO MHBECTUpaHATa
CyMa IO €[IHa MOpPbUKa 3a MOKYyNKa Ha Js1510Be € 10 51 129.19 eBpo BKIHOUMUTETHO;
1 (enHO) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JSUI - aKO MHBECTHpaHaTa
CyMa IO €/IHa MOpPbUKa 3a MMOKyINKa Ha Jss10Be € Hax 51 129.19 espo.
WuBectupana cyma e obmiara cyma, BHECEHa OT €IMH WHBECTUTOP MO BCUYKH MOJAJAECHU OT
HETo MOPBUKM 3a MOKYyIKa Ha Js10Be Ha POHJa, KaTO MO-HUCKUAT pa3MeEpP Ha Pa3sXOAMTE ce
npujiara, CYUTaHO OT M BKJIIOUUTENIHO 3a MOpbhUKaTa, ¢ KOSTO Ce MpeMHUHaBa MparbT oT 51
129.19 eBpo. B mHBecTupaHaTa cyma HE C€ BKJIKOYBAT BHECEHM OT MHBECTUTOpA CYMH 3a
MOKYTIKa Ha JSUI0BE, KOMTO CIIE]] TOBA ca U3KyneHu oopaTHO oT PoHa.
[Ipurexxarenure Ha as0Be Ha ,,CenekT Perrnonan® He AbKAT pa3xoau 3a 00paTHOTO UM
u3KymyBaHe — @oH/a U3KyIlyBa 0OpaTHO CBOUTE JISJIOBE IO 1I€HAa HAa 0OPAaTHO U3KYIyBaHe,
paBHa HAa HETHATa CTOMHOCT Ha AKTUBUTE HA €UH JSI1.

2.14.3. Hauunu, MecTa ¥ 4ecToTa Ha MyOIMKyBaHEe Ha eMHCHOHHATA [IeHa U I[IeHaTa Ha 00paTHO
U3KYITyBaHE

Ho 13,00 yaca Ha paGOTHUS JIeH, B KOHTO ce U3BBpPIIBA (PU3MUECKOTO M3UUCIISABAHE HA

€MHCHOHHAaTa CTOMHOCT M LieHaTa Ha oOpaTHO H3KyllyBaHe Ha jsanosere Ha Ponna

VYnpasisaBamoro [pyxecTBo myOnukyBa/o0sBsBa TE3H JaHHU:

- Ha BCHUYKM MeECTa 3a IIOJABAHE HA IOPBYKH, Ha KOUTO CE IPUEMAT NMOPBYKUTE 32
npojax0a u 00paTHO U3KYIyBaHe Ha JsJIOBE U CE OCHILECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE
U IIPUTEXKATEIUTE Ha Js10B€ BbB DOHNA;

- Ha MHTEpHET CTpaHulaTa Ha YnpasisaBaioTo JpyxectBo www.selectam.bg;

- Ha MHTEpHET cTpaHulata Ha beiarapcka Acomnuanus Ha YmnpasisBamure JpyskecTsa

(BAY ) www.baud.bg;
- HAa WHTEpHET CTpaHUIla Www.investor.bg.
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O0600mmeHa nH(GoOpMaIys 3a EMHCHOHHUTE CTOWHOCTH M LIEHW Ha OOpaTHO M3KYITyBaHE ce
npenocrasst Ha Komucusara equH mbT MeceyHo 1o pena Ha ui. 77 ot Hapenba Ne 44 u
OIIOBECTsIBa HA MHTEPHET cTpaHuIaTa Ha J[pyxecTBoTo — www.selectam.bg — paznen ®onnose,
nonpaszaen — Cenext Pernonan, cexuuss — OOoOuieHa nHGoOpManys, KakKTo U Ha UHTEPHET
cTpaHuIla WwWw.investor.bg — pa3aen bronetun.

VYnpasnsBamoro [pyxectBo Ha Ponna 10 10-0 4yuCIIO Ha CHOTBETHHUS MeECEl] OMOBECTIBA
Ha MHTEPHET CTpaHMIlaTa cu 00001IeHa nHdopmalus 3a CTpyKTypaTa Ha moptdeitna na ®onna
KBbM TIOCJICJIHATA JaTa Ha MPEAXOTHUS MECEIl, KOATO ChAbPKa Hal-MaJKO JaHHU 3a MPOIECHTA
OT aKTUBUTC HaA q)OHI[a, HWHBCCTHPAHU B PA3JIMYHUTC BUOOBC (1)I/IHaHCOBI/I HHCTPYMCHTHU.

Hnpopmayus omnocno Ionumuka 3a aneaxcupanocm na Ynpasnagauwomo Jlpyicecmeo

VYnpasnsBamoto JpyxkecTBo nmpuema u npuiara [lonutrka 3a anraxkupanoct (I[Tonutrukara)
C IIeJI OTpe/ieTisiHe Ha MPUHITUIINTE, Bb3 OCHOBA HA KOUTO CE OMpeiess HAYuHbBT, 0 KOWTo Y J|
BKJTIOYBA AHTAKUPAHOCTTA HA KOJCKTHBHUTE MHBECTHUIIMOHHH CXEMH, KOUTO YIIPABIIsABA, B
TEXHUTE UHBECTUIIMOHHU CTPATETUH.

O6exT Ha [lonuTuKa ca MHBECTULIMU B aKIMHM Ha JPY’KECTBAa ChC CEAANUIIE B JbpikKaBa
YJIeHKa, JOMYCHATH JI0 ThPrOBHsI Ha PETylHpaH mMaszap B Abp:kaBa wieHka. [lo cmuchbia Ha
3akoHa 3a JIeWHOCTTa HA KOJEKTHBHUTE WHBECTHIIMOHHU CXEMH W Ha JIPYTH MPEATPHUITHS 32
KOJICKTHBHO MHBECTHPAHE ,,IbPKaBa YieHKa™ € JIbpKaBa 4ieHKa Ha EBponeiickus chio3, uiu
Jpyra IbpkaBa - crpana no Crnopasymenuero 3a EBporelickoTo HKOHOMUYECKO MPOCTPaHCTBO.

Crparerusita Ha Y] ,,Cenekt Acer MenumxmbpHT EAJ] BK/IIOUBAa MakCUMHU3HpaHE Ha
JTBITOCPOYHHSI BB3MOXKEH JI0XOJ 32 MHBECTUTOPUTE B YIpaBIsiBaHUTE OT Y ]| KOJEKTHBHH
WHBECTUIIMOHHM CXEMU TMpU TOEeMaHe Ha CHOTBETHOTO HHMBO Ha PHCK CBHIVIACHO
WHBECTUIIMOHHATA TIOJIMTUKAa Ha CHOTBETHATa KOJEKTHBHA WHBECTUIIMOHHA CXeMa W
OCHUTYpsIBaHE Ha IMKBUIHOCT Ha MHBECTUIIMUTE HA TIPUTEKATEIUTE HA JSIOBE B TAX.

C taszu [lomuruka Y/ ,,Cenexkr Acetr MeammkmbHT ~” EA ] tienu:

(1) YcranoBsiBaHe Ha siCHOTa U OOEKTUBHOCT OTHOCHO HaOJIOJEHUETO HA CHOTBETHHUTE
aCIeKTH B JEMHOCTTa Ha JpyXecTBaTa, B KOUTO MHBECTHUpPA 332 CMETKAa Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXeMH, KouTo Y]| ympaBisBa, BKIIOUHTENHO cCTpaTerus, (UHAHCOBU U
He(UHAHCOBU pE3yJNTaTH W PUCK, KalHUTaioBa CTPYKTypa M COIMAIHO BB3JIECHCTBUE,
BB3/ICHCTBUE BBPXY OKOJTHATA CPE/Ia U KOPIIOPATUBHO YIIPABICHHUE;

(2) [la ommine OCHOBHHWSI HAYMH Ha OCBHIIECTBSBaHE HAa KOMYHHUKAIMs C JPY)KECTBaTa, B
KOUTO WHBECTHUDPA;

(3) Hda ce omumie OCHOBHUSI HAUMH Ha YNPa)XKHSIBAHETO HAa MPABOTO Ha IJlac U Ha JPYrd
npaBa, CBBP3aHU C AaKIHMHUTE, BKIIOYUTEIHO TMPWJIATAHUTE KPUTEPUHU 332 HE3HAYUTEIHO
rilacyBaHe MOpaau MpeaMeTa Ha TIJaCyBaHETO WM pa3Mepa Ha [JSJI0BOTO ydacTHE B
JpYXKECTBOTO;

(4) ChTpyaHUYECTBOTO C JPYTUTE aKIMOHEPH M OOIIyBaHETO CBhC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHU B APYKECTBATA, B KOUTO MHBECTHPA;

(5) VYmpaBneHuero Ha peaqHUTE W MOTCHIMATHUTE KOHPIMKTH HA MHTEPECH, CBBP3aHH C
aKIMOHEPHOTO y4acTHe B IPYKECTBaTa, B KOUTO HHBECTUPA.

Hacroamara Ilonutuka € mpuera Ha ocHoBaHue 4i. 105a or 3akoH 3a nelHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMU U JIPYTU MPEANPUATUS 32 KOJIEKTUBHO HMHBECTHpAHE
BAKUCHIIIKN) u B chotBetcTBUE ¢ upektuBa (EC) 2017/828 na EBpomneiickus mapaaMeHT
u Ha CwBeta ot 17 mait 2017 roguna 3a namenenne Ha Jlupextusa 2007/36/EO 1o oTHOIIEHHE
Ha HAChPYABAHETO HA JBJITOCPOYHATA aHTAKUPAHOCT Ha aKIIMOHEPUTE.

[TonuTukaTa 3a aHTaXXUPAHOCT € pa3zpadoTeHa or CbBeTa HA TUPEKTOPUTE, KOWTO s MprUemMa
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¥ KOHTPOJIUpA HEMHOTO mpriiarane. ChbBETHT HA TUPEKTOPUTE U3BBPIIBA IEPUOIUICH TIPETIIE]]
3a CMa3BaHETO Ha OCHOBHUTE MPUHIMMNMU HA Ta3u [lonuTuka Hali-Maako BEIHBX TOJIUIIHO;
Hacrosimata Ilonutrka ce akTyanusupa cboOpa3HO Ma3apHaTa KOHIOHKTYpa U MpU IpOMSHA
HAa WHBECTUIMOHHUTE TMOJUTUKA Ha YIOPaBISBAaHUTE OT YIPaBISABALIOTO JAPYKECTBO
KOJICKTUBHUTE MHBECTUIIMOHHU CXCMHU.

V]I omoBecTsBa Tpel 3aWHTEPECOBAaHUTE JiMia WH(popManus OoTHOCHO [lonmuTHkaTa 3a
AQHTKUPAHOCT M BCSKa TOCTEABalla MPOMsSHA B Hesl MO SCEH W JOCTHIIEH HAa4yWH, KaTo He
paskprBa HH(MHOPMALHATA, KOSITO NIPEICTABIsABA 3alIUTCHA OT 3aKOHA TaifHa.

[TonuTukaTa 3a aHTaKUPAHOCT, BKIIOUUTEITHO HEWHHTE W3MEHEHHUS U JOMBIHEHUS, ce
nmyOJIMKyBa B 7-THEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO PEIIICHHE.

[Tonutukata 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenuxmMbHT EAJ| € nocTbiHa Ha
WHTEPHET CTpaHUIIaTa Ha JAPYKECTBOTO www.selectam.bg.

YpaBnsBaIoTo JpYKECTBO €KEroHO B CPOK A0 TPU Mecela ciell Kpas Ha (hruHaHcoBaTa
TOJIMHA, 32 KOSITO € YNPaKHEHO MPaBOTO Ha TJac, MyOimMKyBa WH(pOpMAIHs, TOCTHITHA JIO
cienBamioTo W mMyOnMKyBaHe, 3a M3MbIHEHHWE Ha [lomuTHKaTa 3a aHTaKUPAHOCT, KOATO
ChABpXKA!

- OO0110 onKcaHre HAa HAYMHA HA TJIaCyBaHE;

- O0sicHeHuEe Ha Hali-BaKHUTE IJ1aCyBaHUS;

- Uudopmanus 3a n3non3BaHETO HAa yCIyTUTE HA YITBJTHOMOIIEH ChBETHHK 110 CMHUCHIIA

Ha § 1, T. 55 oT mombIHUTETHUTE pa3nopeadu Ha 3aKOHA 3a MyOJIMYHOTO TpeajiaraHe

Ha IICHHU KHIKA;

- NUndopmanuss kaxk € ympakHEHO MPaBOTO Ha TJIac B JPYyKECTBaTa, B KOHUTO

YpaBisBamoTo JpyKEeCTBO € MHBECTUPAIIO 32 CMETKA Ha ChOTBETHATA KOJICKTHUBHATA

WHBECTUIIMOHHA CXE€Ma, OCBEH KOTraTo TJIaCyBAaHETO € HE3HAYUTETHO CBhITIACHO

npUjiaraHuTe KPUTEPUH 32 HE3HAYUTEIIHO I1acyBaHe B HacTosmata [lonuTrka nopaau

MpeaMEeTa Ha IJ1aCyBaHETO WM pa3Mepa Ha JSUIOBOTO YYacTHE B APYKECTBOTO;

- ONOBECTSBAHETO C€ W3BBPIIBA HAa HWHTEPHET CTpaHHUIATa Ha YMPaBISABAIIOTO
IpyKecTBO www.selectam.bg.

2.15. Hugpopmauyuna ommnocno Hauuna, paimepa U  UUUCTAABAHEMO HA
6B3HAZPAINCOCHUCMO, NIAMUMO OmM 002060PHUA (POHO HA YRPAGIACAUIONO
opysrcecmeo, 0eno3umapsa uiu mpemu auyd, KAKmo u 6b3CMAaH06A6AHEMO HA
pasxooume om 002080pHUA POHO HA YRPABIACAULOMO OPYHCECHIBO0, OCNO3ZUMAaPs
unu mpemu auya

T'oouwnu onepamuseru pazxoou

Te3u pa3xoau ce mpucIaaar oT akTUBUTE Ha ,,CesiekT Pernonan® u Taka KOCBEHO ce moemar OT
BCUYKH MIPUTEXATENU Ha JsioBe. Te ca BTOPUIT KOMIIOHEHT Pa3XoAu, KOUTO HUHBECTUTOPUTE
cienBa Ja WMaT TpenBuja, WHBeCTHpaiiku B JloroBopuuss ®ona. B monnara tabmnmia ca
[IOCOYEHHU IOJIUIIHUTE ONIEPATUBHU pa3xoau Ha ,,Cenekt Pernonan® 3a 2024 r., KaTo MpOLEHT
OT I'OJIMIIIHATA CPETHA HETHA CTOMHOCT HAa HETOBUTE aKTHBHU:

Kamo % om coouwnama

T'oouwnu onepamuenu pazxoou na Ponoa cpeona HCA na onda

Bb3HarpaxxaeHue 3a ynpasisiBalloTO IPYKECTBO 2.50% !
JIpyTu ONepaTHBHHU Pa3Xoau 0.41%2
Q0110 ONEpaTHBHU Pa3X0aH 2.91%
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! Cpriacno Ipasunara Ha ,,Cenekt Pernonan®, MakCUMaJIHHUAT pa3Mep Ha Bb3HAIPAKICHUETO
3a yIpaslieHHe, KOeTO YTIPaBIISBaLIOTO JAPYXKECTBO MMa MpaBo ja noiyuu, € 10 2.50% ot
rOJUIIIHATA CpeHa HETHA CTOMHOCT Ha akTuBUTE Ha POHJA, HE3aBUCUMO OT BUJA aKTHUBHU, B
kouTo DOHABT MHBECTUpPA. YHpaBisABaIoToO JpyXkecTBO MoOXe Aa ce OTKake OT 4yacT OT
MIOCOYEHOTO Bb3HATPAKICHHE.

2 B “Jlpyru omnepaTMBHH pa3xoqu” Ce BKIIOUEHH OCHOBHH OIEPATHBHH Pa3XOIH Karo:
Bb3HarpaxaeHue Ha bankara Jlemo3utap B pasmep Ha 0.26% oT cpeaHara roaMiiHa HETHA
CTOMHOCT Ha akTuBUTE Ha DOH/A; Bb3HATPAXKAEHUS U TaKcu Ha LleHTpanHus neno3urap, Takcu
3a Haa30p Ha KOH u apyru nonobHu, CBbp3aHu ¢ MHBECTUPAHE HA aKTUBUTE Ha JloroBOpHUS
®onp, B pazmep Ha 0.03%; npyru pasxonau, CBbp3aHH C JedHocTTa Ha POoHAA B pazMep Ha
0.03%; BB3HArpaXIEHUETO HAa OAMTOPUTE 3a 3aBEpKa Ha TOIAWIIHHS (UHAHCOB OTYET Ha
HoroBopuust ®onp B pazmep Ha 0.09% oT cpeHaTa roguIIHA HETHA CTOWHOCT HAa aKTUBHUTE Ha
donpa.

Y] ,, Cenexkt Acer MennmxkmbHT EA /] He m3Iuiama noj HUKakBa popMa Bb3HATPaXKICHUS,
CTUMYJIH, OOHYCH U ApYyTH obsiaru Ha wieHoBeTe Ha CJl 1 cimykuTenure oT akTuBuTe Ha DoHAA.
VYnpasisBamoro ApykecTBo npuiara [lonutuka 3a Bp3HarpaxkaeHusta /[lomurukara/, KosSTo
ompezAens OOMMTE paMKH, NTPUHLUIUATE W U3UCKBaHHUATA TPH  OMpeJeNisHe Ha
BB3HArpaXJACHUATA B YIIpaBIIsIBaILO APYKECTBO, KATO HAChpyaBa pa3yMHOTO U €(PEKTUBHOTO
yIpaBJIEHUE Ha PUCKA Ha YIPaBIISIBAIIOTO JPYXKECTBO M HE MOOIIPSBA NIOEMAHE HA PUCK,
HECHOTBETEH Ha PHUCKOBHUTE NpodMIM, NpaBUiaTa WM YUYPEAUTEITHUTE ITOKYMEHTH Ha
YIPaBIsABaHNUTE KOJEKTUBHM MHBECTULMOHHU CXEMH, KaKTO M HE 3acAra M3IbJIHEHUETO Ha
3aIbJDKCHUETO Ha YMPaBIABAIIOTO APYKECTBO Ja JCWCTBA B HAM-IOOBp HHTEpEC Ha
KOJIEKTMBHATAa NHBECTULMOHHA CXEMA.

Y] ,,Cenexkt Acer MennmxmbHT EAJl dopmupa eTMHCTBEHO TOCTOSHHO Bb3HATPAXKACHUE,
KOETO C€ Ompenens B CKIIOYEHUTE JIOrOBOPH, BKIIIOYBAIO OCHOBHA paboOTHa 3aruiarta,
olpeJielieHa ChIVIAaCHO JeHCTBallaTa HOpMaTHBHA ypenda M NpuiIaraHata cucTeMa Ha
3amUiamaHe Ha TpyJda, KaKTo W JONBIHHUTEIHHA TPYJOBH BBH3HATPAXKIACHUS C HETOCTOSHEH
xapaktep, B npeasuaeHure B Kogekca Ha Tpyna, B HapealaTa WM B JAPYT HOPMAaTHBEH aKT
U3BBHPEIHN CITydau, KaTo HalpuMep 3a U3BbHpEACH Tpy. Br3Harpaxnenusra B Y[ morar na
BKJIIOYBAT HEMapU4YeH KOMIICHCALIMOHEH IaKeT - CpeACTBa 3a 3JpaBHa MNpoduIaKTHKa,
Cpe/cTBa 3a MOoAOOPsBaHE YCIOBUATA HA TPY/AAa U TEXHUYECKATA/KOMITIOTHPHA 00€3MEUEHOCT,
CpelcTBa 3a IMOBHILIABAaHE Ha MpodecHOHATHATa KBaJIU(UKAIMA, KAaKTO U JOMBIHUTEIHU
CTUMYJIH CBBP3aHHU C JOOPOBOJHO MEHCHOHHO W/WIM 3APaBHO OCUTYpsSIBaHE M 3aCTPAXOBKH,
IpY cria3BaHe Ha o01uTe npuHUMY Ha [loauTrkara 3a Bp3HarpaxkJeHusra. [ opeyrnomeHnaTure
BB3HArpaXJCHUS 110 HUKaKbB HAUMH HE ca CBbP3aHU C MIOCTUTHATH pe3ynTatu oT PoHja.
Wanbenautennusat aupexkrtop Kpacumupa KomkamaHnoBa, M3NBIHUTEIHUAT AUPEKTOp Bacun
MumieB u npokypuctbT Becenun BacuieB oOTroBapsiT CbBMECTHO 3a M3TOTBSIHETO Ha
OPUHIUITHA PELICHUS U OIpPENENIIHETO HAa KOHKPETHUTE BBb3HArPAXKACHUS, KAaTO OTYHUTAT
TAXHOTO BJIMSIHHE BBPXY PUCKA U YNPABIECHUETO HA PUCKA, KaluTajga U JUKBUJIHOCTTA Ha
VYrpaBngBamoTo JpyKecTBO U Ha yIpaBisBaHUTe TOToBopHHU (oHaose. [Ipu B3emanero Ha
pelIeHus Te OTYMTAT HE CAaMO MHTEPECHTE Ha MEPCOHANA, HO U IBJITOCPOYHUTE UHTEPECH Ha
aKIMOHEpUTE B JPYKECTBOTO, KAKTO M Ha MPHUTEXKATEIUTE Ha MsJIOBE B YIPABISBAHUTE
JIOTOBOPHU (POHJIOBE.

[Tonutukara 3a Bp3HarpaxkaeHusTa Ha Y ,,Cenext Acet MennxkmbHT EAJ] € nocThnHa Ha
WHTEpHET cTpaHuiara Ha Y J[ www.selectam.bg.
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VI ,Cenekt Acer MenumxkmbHT EAJl nexnapupa, ude komue ot Ilomuthkara 3a
BB3HATrpaxJAeHUATA 1€ ObJe MPEIOCTaBEHO Ha XapTUEH HOCUTEI Oe3IIaTHO MPU MOUCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{ocoeopnusi @ono

@OoHIBT € yupeieH U BiucaH B peructbpa Ha KomucusTa 3a ¢punancos Hagzop (“Komucusara”)
¢ Pemenne Ne 244-J1® ot 29.03.2006 r. n u3BbpuIBa AEHHOCT MO MOCTOSHHUSA HAA30p HA
Kommucnsra.

Pazxonute, cBBp3aHu ¢ HeWHOCTTA Ha AoroBopHus ¢oHx 3a 2022 T., ca B pazmep Ha 103 349
neBa (52 841.50 eBpo) u mpencraisBaT 2.95% oT cpenHOroAMIIHATA HETHA CTOWHOCT Ha
aktuBute Ha @DoHga Ha romumHa Oaza. ['oAMIIHO BB3HATPaXKICHUE HA UJICHOBETE Ha
YOpaBUTETHUTE W HAa KOHTPOJHUTE OpPraHd Ha YMpPaBIABALIOTO ApYykecTBO 3a 2022 1. e B
pasmep Ha 104 xui. neBa (53 xui. eBpo).

% om
. Cmoitrnocm Cmoitnocm cpeonozoouwnama
Pa3zxoou 3a oeitnocmma -
(neesa) (espo) cmoiiHocm Ha
aKkmueume

1. HepuuancoBu pasxoau 103 349 52 841.50 2.95%
1.1 Be3narpaxkneHue 3a YpaBisiBaloTo ’7 588 44.783.03 2.50%
JIPYKECTBO
1.2 Bb3HarpaxieHue GaHKa JIEno3uTap 9 069 4 636.91 0.26%
1.3 Taxcu 3a LI, KOH 1324 676.95 0.04%
1.4 Onur 3960 2024.72 0.11%
1.5 dpyru 1 408 719.90 0.04%

Pa3xomute, cBbp3aHu ¢ JAeHOCTTA Ha qOoToBOpHUS (oHx 3a 2023 1., ca B pa3mep Ha 113 788
neBa (58 178.88 eBpo) u npexactasisBar 2.91% oT cpenHoroauiiHaTa HETHA CTOMHOCT Ha
aktuBuTe Ha PoHma Ha roaumiHa ©0a3a. ['ONWMIIHO Bb3HArpakJeHUE HA YICHOBETE Ha
YOPaBUTEIHUTE U HAa KOHTPOJHUTE OPraHu Ha yIpPaBJABALLOTO JApYy:kecTBO 3a 2023 1. e B
pasmep Ha 100 xmi. eBa (51 xui1. eBpo).

% om
Pasxoou 3a deiinocmma Cmoiinocm Cmoninocm cpeonozoouwnama
(nesa) (espo) CMoiiIHOCM Ha
akKmueume
1. He¢pmHaHCOBH pa3xoan 113 788 58 178.88 2.91%
1.1 Bb3HarpaxaeHue 3a Y paBisiBalioTo 97 827 50 018.15 2 50%
JIPYKECTBO
1.2 Be3narpaxaenue GaHka Jeno3urap 9713 4966.18 0.25%
1.3 Takcwu 3a 111, KOH 1404 717.85 0.04%
1.4 Omur 3960 2024.72 0.10%
1.5 Ipyru 884 451.98 0.02%

Pasxomute, cBBp3anm ¢ neiHocTTa Ha AoroBopHus (oHp 3a 2024 r., ca B pasmep Ha 138 254
neBa (70 688.15 eBpo) u mpencraBisBaT 2.91% oT cpeaHOroAMINIHATA HETHA CTOWHOCT Ha
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aktuBute Ha @®oHma Ha rommmHa Oasa. ['oaWMIIHO BB3HArpaXKIeHHE Ha YICHOBETE Ha
YOPaBUTEIHUTE U HAa KOHTPOJHUTE OPraHu Ha YIpaBigBaIlOTO ApykecTBo 3a 2024 1. ¢ B
pa3mep Ha 121 xuin. neBa (62 Xuil. eBpo).

% om
. Cmoiinocm Cmoiinocm CcpeoHozoouwHama
Pa3zxoou 3a oeitnocmma N
(neea) (espo) CMOIIHOCM Ha
akmueume

1. Heunancosn pasxoan 138 254 70 688.15 2.91%
1.1 Bp3narpaxxaeHue 3a Y IpasisBanioro 118 700 60 69035 2.50%
JIPYKECTBO
1.2 Be3Harpaxkaenue OaHka Aemo3uTap 12 569 6426.43 0.26%
1.4 Ogut 4200 214743 0.09%
1.5 Ipyru 1304 666.72 0.03%

Bb3HCIZpCZD/C0€Hu€ 3aynpaejieHue npu uneecmuyuu 6 ()pyeu KOJIEKMUBHU UHEECMUYUOHHU CXeMU
U UHeECMUYUOHHU ()pyofcecmea om 3ameoper mun

[IpaBunara na J® ,,Cenext Permonan‘ mo3posnsiBat uuBectupane a0 10% oT akTUBUTE Ha
®doHa B ASIIOBE HA JIPYTH KOJEKTHUBHH MHBECTHUIIMOHHHU CXeMH. VIHBECTHUIIMUTE B aKIMU Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THI Ca BKIIOYCHHM Ha OO0 OCHOBAaHHE B
JOITYCTUMHTE MHBECTHUIIUH B aKIIUHU, ThPTyBaHU HA PETyJIMpaH masap.

KoM kpast Ha 2024 . ®oHIbT MMa HHBECTULIMH B 00pcoBo ThpryBaHu ¢houaose (ETF) B pazmep
Ha 387 603.63 neBa (198 178.59 eBpo) - 7.72% ot aktuBuTe Ha DOHAA.

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

Y] ,,Cenext Acer MennmxmbHT EAJ] /Y ]I/ mpuema u npwitara [lonutrka 3a obe3nedeHue
U pEeMHBECTHpaHe Ha mapu4yHo obesnedenue /IlonuTHka/ ¢ men periameHTHpaHe peaa 3a
ompezieNisiHe Ha pa3Mepa Ha H3MCKBAHOTO OOe3MeyYeHHe MpU HM3IMOJI3BAaHE Ha TEXHUKU 3a
edexkTuBHO ympasiieHne Ha noprtdeina Ha D ,,Cenekr Perumonan” /A®/ u cxirouBane Ha
CHENKU C M3BHHOOPCOBO THPTYBaHU [EPUBATHBHU HMHCTPYMEHTH, KaKTO U TOCJEIBAIOTO
CJIeJICHE W yIPaBJICHUE HA CTOMHOCTTA Ha 00€3IeUeHUETO.

PuckoBara ekcnosunusa Ha J® KkbM HacpeliHa CTpaHa B pe3yJTaT Ha CHEIKA C
U3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €(DEKTUBHO YIIPaBIICHUE
Ha MopT(deiin ce BKII0YBA MPU M3YHUCIISABAHETO Ha mparosete mo wi. 45 u 46 3KUCIITKUA.
Beuuku aktuBu, nonydenu ot J® B pe3ynraT Ha H3MOJ3BaHE HAa TEXHUKH 32 €(EKTHBHO
yIpaBiieHHE Ha OpTQeiina, ce pa3riiexk1aT Kato o0e3nedeHne 1 OTrOBapsT Ha IOCOYCHUTE I10-
JONTy KPUTEPHH.

B ciydaunTe, xorato 3a JI® ce nu3BbpIIBAT CACIKH C H3BBHOOPCOBU (PMHAHCOBH JICPUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBleHHWE Ha MOpTQeiina, BCSIKO obe3rneueHue,
U3II0JI3BAHO 332 HaMaJIIBaHE Ha PUCKOBAaTa €KCIIO3ULUS KbM HacpellHaTa CTpaHa, MO BCAKO
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BpEeMe OTroBaps Ha CJIeTHUTE KPUTEPUH, KaKTO ca ornpeneneHu B Hacokure 3a KOMIETEHTHUTE
opraHu u apyxecrsara, ynpasissamy [IKUIILK:

1.1.JIMKBUIHOCT - BCSKO OO€3MeYeHHe, KOETO HE € IMOJIyYeHO B Mapu4yHU CPEICTBA,
CJIe[IBa 1a MMa BUCOKa JMKBUHOCT U JIa CE ThPryBa Ha peryJjaupaH na3ap Wikl B MHOTOCTpaHHA
cucTeMa 3a ThProBHs C NPO3PAayHO OIpEJeNIsHE Ha LEHUTe, Taka 4e Ja MOXe Ja Oble
poiaZeHo Obp30 Ha IeHa, ONM3Ka A0 OCTOMHOCTSBAHETO MpEau Mpoaaxodara; MOIyYeHOTO
o0e3neueHne cieiBa 1a oTroBaps Ha u3uckBanusara Ha ui. 49 3JAKUCAIIKH;

1.2. OnensiBaHe - MOTy4EHOTO 00E3MEUSHHE CIIe/IBa J1a Ob/Ie OLIEHABAHO Hali-MaJIKO HH
BT Ha JICH U aKTUBH, TIOKa3BaIM TOJIIMa U3MEHUYMBOCT Ha II€HATa, HE cJIe/(Ba Jia ce MpHeMar
KaTro o0e3NeyeHne, OCBEH aKo HE ca MPEIBUJCHHU JOCTAaThbYHO KOHCEPBATUBHU paBHUIIA Ha
€BEHTYyaJIHU 3aryou;

1.3.KadyecTBO Ha eMHUTEHTA - [TOJIy4EHOTO 00€3MEeUEHHE CIe/iBa J1a € C BUCOKO KaueCTBO;

1.4. Kopenanus - 00e31e4eHUeTo, MOJyuyeHO OT KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa,
cienBa J1a Ob/ie U3/1aJI€HO OT CYOEKT, KOMTO € HE3aBUCUM OT KOHTPAreHTa v OT KOWTO Ce OYaKBa
Jla HE MIPOSIBH CHUJIHA 3aBUCUMOCT OT PE3YyJITaTUTE OT JEHHOCTTA HA KOHTPAareHTa;

1.5. luBepcudukanmss Ha 00€3MEYCHHETO - O0OE3NEYCHHETO cleABa na Oblae
JUBEpCU(PHUIMPAHO 1O OTHOLIEHHE Ha AbP)KaBH, M1a3apy U €MHUTEHTH, KaTO PUCKBT 3a J1aJeH
eMUTeHT He HaaxBbpisd 20% OT HeTHaTa CTOWHOCT HAa aKTUBUTE Ha KOJIEKTHMBHaTa
MHBECTUIIMOHHA CXEMa;

1.6. PuckoBere, CBbp3aHU C YIPABIECHUETO Ha 00E3MEUEHUETO — T€3U PUCKOBE CJIEBA J1a
ca WICHTU(UIMPAHH, YNPABISIBAaHU U CMEKYEHHU IOCPEACTBOM Ipolieca 3a yNpaBlIEHHE Ha
pucka;

1.7.11pu npexBbpisiHE Ha A7 MOJIY4EHOTO oOe3leueHue ce IbpxkHu oT Jlenmosuraps Ha

HD;

1.8. A® Mosxe 1a MPUCTHIM KbM U3IIBJIHEHHE BbPXY MOJyUYE€HOTO 00€3MeueHHE 10 BCIKO
Bpeme 0e3 [030BaBaHe Ha HAacpelHaTa cTpaHa Uil 0J0OpEHUE OT Hesl;

1.9.HenapuunoTo obe3neueHre He MOXKeE Ja ce MpoJiaBa, PEUHBECTHPA UIIH 3aJ1ara;

1.10.[TapuunoTO 00Oe3neueHne Moxe camo j1a ObJe:

a) BJIO>KEHO Ha AENO3UT B Jiuile 1o wi. 38, ain. 1, 1. 6 3AKNUCIIIKH;

0) MHBECTHPAHO BbB BUCOKOKAYECTBEHH IbP’KaBHU LIEHHU KHIKA;

B) M3MOJI3BAHO 3a IeJIUTe HAa OOpaTHHU PEro CHENKH, IPU yCIOBHUE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa3op, 1 ye JId Moxe mo BCSKO
BpeMe J1a OJIy4YH 00paTHO IIbJIHATA APUYHA CyMa 3a€/IHO C ABJDKUMUTE JIUXBHY;

') MHBECTUPAHO B KPATKOCPOUHU (POHJIOBE HA MApUYHUS Ta3ap.

V]I npuemMa u mpuiara u3MnojI3BaHETO Ha MPOLICHT Ha AOMyCcTUMHU oTKIoHeHus (haircut) mo
OTHOIIICHHE Ha oOe3nedeHneTo. LlenTta Ha U3MOM3BAHETO MY € IOIBIHUTEIIHO HaMalIIBaHe Ha
KPEAUTHHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HaMmalliBaHE Ha CTOMHOCTTA Ha IMO3UIUSATA,
MoJydeHa KaTo oOe3nedeHne, mpyu HeOYakBaHU ChOUTHS OT KPEIUTECH XapaKTep, CBbP3aHU C
€MUTEeHTa Ha (PMHAHCOBUTE MHCTPYMEHTH, IIOJYyUYEHH KaTo o0e3reueHne, HacpeliHaTa cTpaHa
1o OOpPCOBH U U3BBHOOPCOBM CIENKH, KAKTO U JABPKABUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.
[IponenThT Ha momyctuMH oTKJIOHeHHs (haircut) ce mpucmama OT mazapHaTa CTOMHOCT Ha
MOJIy4eHOTO 00e3NeUeHHE.

HuBara Ha npotieHT Ha nomyctuMuTe oTkioHeHus (haircut) 3a ChOTBETHUTE KJIACOBE aKTUBH
Ce OIpeIesAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH UHIUKATOPHU, OTYUTAUKH BOJATUIHOCTTA UM
MIpY HOPMAITHU WIIM HEOJIAronpusTHY Ma3apHu ycinoBus. OnpeeNisTHeTo Ha HUBaTa Ha IPOIEHT
Ha JonyctuMmuTe OTKIoHeHHs (haircut) ce W3BBpIIBA TNPH Cla3BaHEe HA MPHUHIUIIA HA
KOHCEPBATUBHOCTTA B KOOPJMHAIMS C BCEKHM KOHTPAreHT IO H3BHHOOPCOBO THPryBaH
JIEPUBATHBEH WHCTPYMEHT, KaTO C€ B3eMa I10JI BHMMAaHHWE BCEKH WMHIUBUIYaJeH Cllydai.
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VYcraHOBeHHTE HHMBAa MoOraT Ja BapupaT B 3aBHCHUMOCT OT JOTOBOPEHHTE YCJOBHUS IIO
o0e3rneueHneTo 1 mpeodiagaBamaTa masapHa IpaKTHKa.

[TonuTuka 3a peMHBECTUPAHE HA MAPUUYHOTO 00e3MeYeHHE

1. TlapuunoTto oOe3reueHne Ce€ WHBECTHUpPA, KAaTO C€ CIa3BaT MPUHIMINATE 34
nuBepcuUKaIms, MPUIOKIUMHI KbM HEMAPHUUYHOTO 00E3MEeYCHHE;

2. TlapuyHWTe CpencTBa NPHETH KaTo oOOe3leueHue, Morar jga ObJaT WHBECTHUPAHU
cbriacHo ui. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HenapuunoTo o0e3neueHne He MOXKE J1a ¢€ MPOJiaBa, PEMHBECTUPA WIIH 3aj1ara;

4. Tlo Bpeme Ha jaeiicTBue Ha goroBopa JI® He Moxe na mponaBa (UHAHCOBHUTE
MHCTPYMEHTH, IPEIMET Ha JOTOBOPA, MPEAM HACPEIIHATA CTPAHA J1a € yIPaKHUJIa TPAaBOTO CU
WIM KpalHUAT CPOK 32 OOPATHOTO M3KYIyBaHE Ja € M3TEKbJl, OCBEH aKO T HE pasmoiara c
JIPYTH CPEACTBA 3a M3II'BJIHEHUE HA 3aJIbJDKEHUETO CH MO JOT0BOPA; MPEAXOJHOTO U3PEUCHUE
HE ce MpuJiara B ClyyauTe, KOraTo HacpeluiHaTa CTpaHa He € U3IIbJIHWIA CBOM 33 IbJKEHHUS 110
JIOrOBOpA 32 PEMoO CAEIKA M ChIJIACHO JIOrOBOpAa HEU3ITBIHECHHETO AaBa mpaBo Ha D na
npojaBa GUHAHCOBUTE MHCTPYMEHTH;

5. CroliHocTTa Ha ckirodyeHute perno cruenku ot JId He TpsbGBa 1a BB3MpENsTCTBA
U3ITBIHEHHUETO Ha 3aIbJKEHUETO 1 MO BCAKO BpeMe Ja M3KyITyBa 0OpaTHO ASIIOBE CH MO UCKaHE
Ha TEXHUTE NPUTEKATEIH.

IIpu nmponeca no ynpasiieHHE Ha pUcKa, [[py’KecTBOTO 1€ U3IT0JI3BA IIPOLIEC HA YIIPABICHUE
Ha PUCKa, KOUTO IIe My TO3BOJHU 3a€AHO C MOPT(POINO MEHUKBPA J1a CIIEIN U U3MEpPBa IO
BCAKO BPEMC pUCKa HAa MO3UIUHUTE, U3IOJI3BAHECTO HAa TCXHUKHU 3a e(i)eKTI/IBHO YOpaBJICHUC HaA
noptdeiina, ynpaBlIeHHeTO Ha 00e3MeYCHHITa U TEXHUS MPUHOC KBM OOLIUS PUCKOB MPOdU
Ha J[®. [IpykecTBOTO MM MOPT(OINO MEHUKBPBT I11€ H3ITOJI3BAT, AKO € MPUII0KUMO, ITPOIIEC
3a TOYHA W HE3aBUCUMa OIlEHKa Ha CTOMHOCTTA Ha BCHMYKU M3BBHOOpCOBU nepuBaTuBH. [Ipu
WHBECTHIIMM BBB (QuHaHCcOBUTE nepuBatd, P TpsOBa ma mpuiara mporec 3a TOYHA U
HE3aBHCHMa OLIEHKA Ha CTOMHOCTTa Ha M3BbHOOPCOBO THPI'YBaHU ICPUBATUBHU HHCTPYMEHTH.
O61aTa pucKkoBa €KCHO3UIIMS C€ U3YHCIISABA KaTO ce€ B3UMa IIPEJIBU/] HACTOSIAaTa CTOMHOCT Ha
OCHOBHUTE aKTHUBH, PUCKA OT KOHTpareHTa, ObACIIUTE a3apHu IPOMEHH U BPEMETO, C KOETO
ce ©pasmojara 3a JUKBUIMpaHe Ha mno3uuuure.llpy mnoWckBaHe OT HMHBECTHUTOPA,
YpaBisBamoTo JAPYKECTBO 1€ NPEIoCTaBs IOMbIHUTENHA HHQOpPMAIUS OTHOCHO
KOJIMYCCTBCHUTC OTpaHUYCHHA, IMPUIaraHu B YIIPABJICHUCTO Ha pPUCKaA 3a JI(D, METOAUTE,
u30paHd 3a TOBA, U MOCJIEIHUTE MPOMEHU B PHUCKOBETE U JOXOJHOCTTa HAa OCHOBHHUTE
KaTeropuy MHCTPYMEHTHU. Ta3u JdonbJIHUTENHAa HH(OpManus BKIOYBa HuBara VaR,
onpezaeneHu 3a JJd, ako U3Mosa3Ba TaKMuBa MEPKHU 3a yIIPABJICHHUE HA PUCKA.

C uen ympaBieHue Ha pucka, cBbp3aH ¢ nosuuuure Ha D ,,Cenekr Peruonan® B
JEPUBATUBHU UHCTPYMEHTH, CE€ M3UUCIISIBA OOIIa PUCKOBA €KCIIO3UIMS TI0 METO0/1a Ha TIOETUTE
3aIbJKEHUS, KATO BUHATH CE€ Cla3Ba OTPaHUYECHHUETO TS Ja HE HAJIBUILABa HETHATAa CTOMHOCT
Ha akTuBuTe Ha J[D, KakTO M OrpaHMYECHHATA 3a KOHIIEHTpaius, rnocouenn B Hapenba
Ne44/20.10.2011 r. 3a U3MCKBaHUATA KBM JEHHOCTTA HA KOJEKTUBHUTE NHBECTULIMOHHU CXEMH,
YOpaBISBALIUTE IPYXKECTBA, HAIMOHATHUTE WHBECTUIMOHHHM (DOHIOBE, aITEPHATUBHHUTE
WHBECTUIIMOHHU (DOHJIOBE U JIUIATa, yIPaBISBaIIH aJTepHATUBHU MHBECTUIIMOHHU ()OHJIOBE.

Ot Hayanoto Ha JelHOCTTa cU 10 Aartata Ha [Ipocmekrta BKIOUUTENHO, POHABT HE €
CKJIFOYBaJ1 XGI[)KI/IpaH_II/I CACIIKU HNJIN HBBLpHIBaJI ,upyr THUIT onepaum/l C IIGpI/IBaTI/IBHI/I
(YMHAHCOBU MHCTPYMEHTH C MHBECTUITMOHHA TICJI.
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Nudopmanus 3a mporieca 3a yrpapieHUe Ha pICKa ce MPeA0oCcTaBs IpU MOUCKBAHE Ha ajipeca
Ha yTnpaBJeHue Ha JIpykecTBOTO.

2.17. Hugpopmayua ommocno namepenuemo na @Pounoa o0a u3non36a 3a6uUnieHU
ozpanuuenusn 3a ousepcugpurkayus, nocovenu 6 uu. 46, an. 1 3/IKHC/AITIKH

VYpaBisBaloTo JpyKECTBO HE Bb3HAMEpsiBa Jia oJi3Ba BB DoH/a 3aBUIIIEHH OTPaHUYCHUS
3a quBepcuduKanys, mocoueHu B 4i. 46, an. 1 ot 3AKUCIIIKHA.

3. JEIIO3UTAP

3.1. Haumenosanue unu 6uod, NpasHo-op2aHu3auyuoHHa ¢opma, ceoanuuwie u 21a6HO
ynpaenenue, aKko e paziuvHo om ceoaiuuiemo

VYnpasisBamoro pyxectBo e nuzdpaino 3a Jlenosurap na Jloroopuust @ong Teproscka 6anka
“lOpobank bearapus™ AJl (banka Jlenmosurap) , rp. Codust.

Henosurapsat e Oanka “HOpoGank bwarapus™ AJl, yupenena mpe3 1991 r., u mputexasa
manen3us Ne b 05/02.04.1991 r. , m3nanena ot BHb u akTyanusupan JuIieH3 3a U3BbPIIBAHE
Ha 0aHKOBa JeHlHOCT chriacHo 3anmoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpobank beirapus” AJl e cbe cemanmmie u anpec Ha ynpasienue: rpag Codus, paiion
,Buroma®, yi. "OkonoBpbcreH mbT" No 260, BrrcaHa B ThProBCKus peructbp Ha Coduiicku
rpajcku cb1 o pupmeno nemno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
nMa tenedo: (02) 8166 215, dakc: (02) 9888 191, enekrpoHeH aapec (e-mail):
custody@postbank.bg, MaTeprer ctpanuma (website): http://www.postbank.bg .

Jlerno3uTapsT € JUIbKeH Aa:

1. ocurypu, ye m3gaBaHEeTO, Mpojaxkbarta, 0OPaTHOTO M3KYyIMyBaHE W O00E3CHIBAHETO Ha
nsnoBere Ha PoHIA ce U3BBPILIBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBuinara Ha PoHpa;

2. ocurypu, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoHAa ce M3YUCIIsABa IPU CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha ®oHpa;

3. OChUIECTBSABA PEJOBHA NPOBEpPKA 3a CHOTBETCTBUE MEKJY CMETKUTE, KOUTO BOIST
YIPaBJsABALIOTO APYKECTBO U JIETIO3UTAPAT 3a akTUBUTE Ha POHJA, a B cilydauTe 1o wi. 37a
ot 3AKUCAIIKH — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIMIIE;

4. ocurypu mnpeBexJiaHe B OOM4YaiiHUTE CPOKOBE Ha BCUUKHU MMAapUYHU CPEACTBA B I10J13a Ha
®oHJa, NPOU3THYALIM OT CIIEIKU C HEWHU aKTUBU;

5. ocurypwu, ye 1oxoasT Ha DOoHJIa ce pa3npenens B CbOTBETCTBUE ChC 3aK0Ha U ¢ [IpaBuitata
Ha DoHAa;

6. ce 0TUMTa Hal-MaJIKO BEIHBK MECEUHO MpeJl yIPaBIABALIOTO IPYKECTBO 3a IOBEPEHUTE
AKTUBU W W3BBPIICHUTE C TIX ONEpalyuy, BKIYHUTEIHO KAaTO IPENOCTaBs ITbJIEH ONUC Ha
aktuBuTe OOHMA, 10 5-0 YHUCIIO HA CIIEBAIIMS MECELL;

7. ochlUIecTBsiBA INpOBEpKa Jalu YIpasisBamoTo JIpy>KeCTBO € IPHENIO M BBHBEIO
IpOLEAYPH 3a MPOBEXK/IAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT Ha PoHJA.

Jleno3urapsaT U3NbIHABA U IPYTU 3aAb/DKEHHS, IPOM3TUYAILM OT 3aKOHA U JIOrOBOpa IO
1. 46 ot [IpaBunata Ha @onna.
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Jleno3uTapsAT OTYMTA OTJENIHO akTUBUTE HAa DOHJIa OT COOCTBEHUTE CH AKTUBH U OT JIPYTUTE
KJIMEHTCKU aKTUBHU. Jlemo3uTapsaT He OTroBaps 3a 3abJDKEHUITa CU KbM CBOUTE KPEIUTOPH C
aktuBuTe Ha DoHpa.

Jeno3urtapsat orroBaps npex PoHma U npuTexareanuTe Ha asuiose B Jlorosopaus ®oHp, 3a
BCUYKH BPEIH, IPETHPIIEHH OT TSX, B PE3yJITaT OT HEU3IIBJIIHEHUE HA 3aIbJDKEHUATA OT CTpaHa
Ha Jlemosurtaps wim tpetoto Jmie mo wi.37a or 3AKWUCIIKN npu 3aryba Ha ¢uHaHCOBU
WHCTPYMEHTH IO NOIIEYUTEICTBO, BKIFOUUTEIHO OT HEII'BJIHO, HETOYHO U HECBOEBPEMEHHO
U3IIBJIHEHHE, KOraro TO C€ Jb/DKM Ha MPUYMHH, 3a KouTo JlemosuTtaps OTrosaps.
[TputexaTenuTe Ha JAI0BE MOraT 1a THPCAT OTTOBOPHOCT OT Jleno3uTaps npsKo Ui KOCBEHO
ype3 yNnpasisBallOTO JAPY>KECTBO B 3aBUCUMOCT OT XapaKTepa Ha IPABOOTHOLIEHUETO MEXKIY
0aHKaTa Jleno3uTap, yrpasJsBalloTo APY>KECTBO U MIPUTEKATEINUTE Ha JSIIOBE.

B ciyuaii Ha 3ary0a Ha HAKOI OT pUHAHCOBHUTE HHCTPYMEHTH T10J] HETOBO ITOTICYUTEIICTBO
Jleno3utapsT Bb3cTaHOBsIBAa HAa DOHIA (MHAHCOB MHCTPYMEHT OT CHLIMS BHJ WIM IMapUyHaTa
MY PaBHOCTOHHOCT 0€3 pEeKOMEPHO 3a0aBsHE.

Jleno3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKake, 4e Te ca BCIEACTBHE Ha
BBHIIHO CHOMTHE, KOETO € W3BBH HETOBUS KOHTPOJ M YUHUTO IOCIEAWIN ca HEW30eKHU
HE3aBUCHUMO OT MPEAIPUETUTE MEPKHU 32 ITPENOTBPATABAHETO UM.

Heno3utapsat otroBaps npea QoHAa U Npel NPUTEKATEIUTE Ha JSIOBE 32 BCUUKH APYTU
MPETHPIICHU OT TAX BPEI, MPUIMHEHHN B PE3yTaT Ha MPOsIBEHA HEOPEKHOCT MM YMHUIIIJICHO
Heu3NbJIHEHWE Ha 3aabiokeHusita Ha Jlemosutaps no 3AKUCHAIIKM ot cayxurtenn Ha
Jeno3uTtaps WK 4JICHOBE HAa YIPABUTEIHUTE WM KOHTPOIHUTE My OpPTaHHU.

JlenerupaneTo Ha mpaBomolnus mo peaa Ha wi. 37a ot 3AKUCAIIKM He ocBoboxk1aBa
Jeno3uTapsi OT ropernocodeHuTe oTroBopHocT. OTroBopHOCTTA Ha Jlenmo3uTaps HE MOXe 1a
C€ U3KJII0YBA WJIM OIPAHUYABA ChC CIIOPA3yMEHUE.

[IpuTexaTenure Ha ASUIOBE MOTaT Ja THPCIT OTTOBOPHOCT OT Jlemo3uTapsi MpsIKO WU
KOCBEHO 4pe3 YIpaBisiBalIOTO APYKECTBO, MIPU YCIOBUE Y€ TOBA HE BOJAU A0 U3IUIALIAHE HA
o0e3meTeHnsl, KOWUTO BEYEe Cca U3IUIATCHHU, WM JO HEPABHOCTOMHO TpPETHpPAaHE Ha
MpUTEXATENNUTe Ha As10Be BbB DoHA.

Jleno3uTapsaT ocUrypsiBa W Tpuiara aJcKBaTHH W €()EKTUBHHU BBHTPCIIHW KaHAIH M
MPOLIEIypH 32 MOJIaBaHE HA CUTHAJIU OT CIYKUTEIUTE CHU 3a JEUCTBUTEIHH WM Bb3MOKHU
HapyIIEHUS Ha TO3W 3aKOH M aKTOBETE 10 MPUJIATaHEeTO MYy .

Jleno3utapsaT He MoXe Ja ObJe €AHO W ChIIO JHIE C YIPaBISIBAIIOTO IPYXKECTBO Ha
KOJIEKTMBHATAa NHBECTULMOHHA CXEMA.

Jleno3utapsaT © YHOpaBisABalIOTO JPYXKECTBO BUHAru YJIOBJIETBOPSBAT CIEAHUTE
W3HCKBaHUS:

1. HUKOM HE MOXe €eIHOBpPEMEHHO Ja ObJe WIEH Ha YIpPaBUTEIHHS OpraH Ha
VYIpaBisABaIoTo IPYKECTBO U CIIyKUTe Ha Jlerno3uraps;

2. HUKOW HE MOXE €IHOBPEMEHHO Jia ObJIe WICH Ha YIIpaBUTEIHUsS opraH Ha Jlenmo3uTtaps
U CIIy>)KUTEJ Ha YIIPaBIIABAILOTO APYKECTBO;

3. KOrato YIpaBUTEIHUAT OPraH Ha YIPaBISABALIOTO IPYKECTBO HE € HATOBAPEH C
HA/J30pHU (QYHKIMU B JIPY>KECTBOTO, HE MOBEUE OT €HA TPEeTa OT WICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAA30PHM (YHKIIMU, MOTAT €HOBPEMEHHO Jla ObJIaT WICHOBE Ha
YIpaBUTEIHUS OpraH, Ha OpraHa, HaTOBApeH ¢ HAJA30pHU (PYHKIMH, UM Ja ca CIYKUTETH Ha
Jeno3uraps;

4. Korato ynpaBUTEIHUAT opraH Ha /eno3uTaps He € HaTOBapeH C HaA30pHU (PYHKIIMH IPU
Jleno3uraps, He IOBEUE OT €/1HA TPETA OT WICHOBETE HAa OpraHa Ha /leno3uraps, HaTOBapeH ¢
HA/J30pHU (QYHKIMHM, MOTaT Ja ObJaT €IHOBPEMEHHO 4YJICHOBE Ha YNPABUTEIHHUS OpraH Ha
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VYpaBigBamoTo IpYy>KECTBO, Ha OpraHa Ha YTpPaBisABaIlIOTO JAPY>KECTBO, HATOBApEH C
HA/[30pHU (PYHKIIMH, UITH J]a ca CITY>KUTENN Ha YTIPaBISIBALIOTO JPY>KECTBO.

KbM nmatara Ha m3rorBsiHe Ha [IpocriekTa He ca M3BECTHU WIHM UACHTH(PHUIMPAHN KOHQIUKTH
Ha MHTepecu Mexay Jlenmo3uraps u YmpasnssaioTo pykecTso.

3.2. Ocnoena oeitnocm

ChriacHo CKIIIOUYEHUS TOTOBOP MEKIY Y IIpaBiisBalloTo J[pyxKecTBo, AeHCTBAIO 32 CMETKa Ha
®oHpa, oT eaHa cTpaHa, u bankara Jleno3uTap, oT Apyra cTpaHa, ocjeAHaTa I11e OKa3Ba Ha
,»CeneKT Pernonan® cietHUTE OCHOBHM YCIIyTH:

(a) cpxpaHeHue Ha mapuyHu cymu Ha [loroBopHust ®oHx;

(0) u3BBpIIBaHE HA BCUUKH 0€3KaCOBHU IUTAIIAHUS OT UMETO U 3a cMeTKa Ha DoHa;

(B) BosieHe Ha Oe3HATMYHU (PMHAHCOBH MHCTPYMEHTH, IPUTEX)aBaHu 0T DOHA 1O MOJACMETKA
Ha/B peructbpa Ha bankata Jlemosutap B “lLlentpanen nenosurap” AJl, BHb nnmm B npyra
UHCTUTYIIHS;

(T) chXpaHeHue Ha HaJTUYHU (PMHAHCOBH MHCTpYMeHTH Ha DoHa;

(1) chbXpaHEHHE Ha YIOCTOBEPUTEITHU JJOKYMEHTH 32 O€3HAINYHN (PUHAHCOBH MHCTPYMEHTH U
Ipyru JOKyMeHTH Ha JloroBopHus GhoHI;

() U3BBpIIBAHE HA IPYTH YCIYTH, TOCOYCHU B JOTOBOPA, WJIM 32 KOWTO € 3aIbbkeHa bankara
Jleno3urap ChIIacHO 3aKOHA, WJIM 3a KOUTO CE€ MOCTUTHE CIIOPa3yMEHHE OT CTPAHUTE IO
JIOTOBOpa 3a JIeNo3uTapHu yciuyru. bankara /leno3urap chxpaHsiBa akTUBUTE U JJOKYMEHTUTE
Ha PoHjia Ha HeroBo uMe. bankara Jleno3urap ochInecTBsBa 0OI KOHTPOJ BbPXY H31aBAHETO
(mpomaxkbara), 00paTHOTO M3KYITyBaHE M 00€3CHIBaHETO Ha JsmoBeTe Ha JloroBopHust ®oHx,
KaKkTO U ChOMpaHETO W M3IMOJI3BAHETO Ha mpuxoaute Ha PoHaa 1a Obae B ChOTBETCTBHE ChC
3akoHa U Herosute [IpaBuia, KakTo U J1a Cieu Jajld Bb3HATPAKICHUETO Ha Y IPABIIABAILIOTO
JIpy»KecTBO € U3UNCIIEHO U INIATEHO B CbOTBETCTBUE ChC 3aKoHa U [IpaBunara Ha @onga u ganu
€ Cra3eHo o0UI0TO OrPaHUYEHHE 32 HETOBUTE PA3XOAH.

bankara [leno3urap €XeIHEBHO KOHTPOJIMpPA M3YHMCISBAHETO Ha €MHUCHOHHATa CTOMHOCT U
1eHaTa Ha oOpaTHO U3KyIlyBaHe Ha JsuioBeTe Ha ,,CenekT Pernonan‘.

,»Cenmekt Permonan™ 3arumama Ha bankara Jlemoswtap 3a AeiiHOCTTa ¥ MO JIOTOBOpa
€KEeMECEUHO TBBPJO Bh3HATPAXKACHHUE B pa3Mep, KAKTO U TaKCH U KOMHUCHOHHM 3a TpaHchepu
Ha aKIUU U OOJUTaINK, U JPYTH BUJIOBE YCIYTH ChIIacHO Tapuda, mpeacTaBisiBaia 4acT OT
JIOTOBODA.

HoroBopbT ¢ bankara Jlemo3uTap € ckitoueH 3a cpok oT | (emHa) roaWHa, CYUTAHO OT
[IOJIy4aBaHETO OT YIpaBisABaIOTO JIpy’KeCTBO Ha pa3pelICHHETO 3a OpPraHU3UpaAHE H
ynpasienue Ha @onya u BnucBaneTo Ha @onpa B peructbpa Ha KOH. Ako 1o 90 (neBetaecer)
KAJICHJAPHU JTHY MPEIU U3THYaHE HA CPOKa Ha JIEUCTBUE HA I0rOBOpPA HUTO €/1HA OT CTPAHUTE
HE U3SIBU NUCMEHO >KEJaHHME 3a HEroBOTO NPEKpaTsBaHE WM NPOMSAHA, TOM CE€ CcuuTa
ABTOMATUYHO MPOJBIKEH 3a ChILUS CPOK U MPH ChIIUTE yclioBUsA. JloroBopbT Moxke Aa Obae
IIPEKPATEH MO B3aUMHO ChIVIACHE HA CTPAHUTE, U3PA3€HO B MMMCMEH BUJ WU €JHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MUCMEHO NPEeIN3BECTHE; MTPU NIpeKkpaTsiBane Ha DoH/ia; TpU
MpeKpaTsiBaHe, OTHEMaHe Ha JIMIIEH3a WK 00sBsIBaHe B HechcTossTemHOCT Ha Y /[ ,,Cenekt Acet
MennxmMbHT EAJl; mpu oTHEeMaHe Ha JUIEH3a WU OOSBSIBAHE B HECHCTOSITEIIHOCT Ha
bankara Jlenmo3urtap; nmpu otHemaHe oT cTpaHa Ha K®H Ha u3gageHoTO paspenieHue 3a
opraHusupane U yrnpasieHue Ha Ponpga; npu usmeHenne or bHb Ha nmnen3za na bankara
Jleno3urtap, KaTo M3KJIIOYBaHE WM OTpaHUuYaBaHE OMPENENICHU NEHHOCTH, HEOOXOIUMH 3a
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M3MBJIHEHUETO HA JENO3UTapHHU yciyru. B ciydail Ha mpekparsBaHe Ha aoroBopa baHkata
Jeno3uTtap npexBbpIis ChXpaHIBAaHUTE OT Hesl akTUBHU Ha ,,Cenekt Pernonan’, KakTo U BCHUKH
HEOOXOJUMH JOKYMEHTH Ha TOCOYEH OT YHpaBisBamoro JlpyxkecTBo U 0o100peH OT
3amectHuk-npencenarens Ha KOH nos [lenosurap.

Cnucvk Ha tuyama, Ha KOUMo ca 0enecupan PYHKYuu no CobXpaneHue U e6eHmyaIHume
KOH@IUKMU HA UHmMepecu, KOUmo Mo2am 0d 8b3HUKHAM Om moea oelecupane

bankara Z[CHOBI/ITap H310JI13Ba YCIYTUTC Ha OaHKH NMOAACIIO3UTAPH. Ksm JaTtaTa Ha U3IrOTBAHC
Ha TO3U MPOCIICKT bankara I[CHOSI/ITap MU3110JI3Ba CICIHUTEC OaHKH noAACIIO3UTAPHU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonne, Makenonus.
KbM nmatara Ha u3rorBsiHe Ha [Ipocriekta He ca M3BECTHU WM UACHTH()HUIMPAHU KOH(IUKTH
Ha UHTEPECH CBBP3aHM C M3MOJI3BAHETO HA YCIYTHTE Ha OAHKH MOJIICTIO3UTAPH.

[Ipn nmouckBaHe Ha UHBECTUTOPUTE 1€ ObAE MPEIOCTaBeHa aKTyalHa MHPOpPMAIUs OTHOCHO
JTaHHU 32 uaeHTuuKanus Ha bankata Jleno3urap u onucanue Ha HEWHUTE 3aABIDKEHUS M HA
KOHQJIMKTUTE HAa WHTEPECH, KOUTO MOTaT Ja BH3HUKHAT, KaKTO U OINKCAaHUWE HAa BCHUYKHU
(GyHKLIMU 110 ChbXpaHEHHe, Jenerupanu ot bankara Jleno3urap, CIMChK Ha JUIATa, HA KOUTO
ca JelerupaHu WiId npeaenerupaH QyHKIUH, U €BEHTyaJIHUTE KOH(JIMKTU HAa UHTEpECH,
KOUTO MOTaT /1a Bb3HUKHAT OT TOBA JI€JIETUPAHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 11O A0I'OBOP

JHorosopen ®onn ,,Cenext Pernonan He mosiyyaBa CbBETH IO JOTOBOP C KOHCYJITAaHTCKU
(GUpMU UM BBHIIHN KOHCYJITAHTH, CbOTBETHO HE M3ILIAIlA Bb3HATPaKACHUS OT aKTUBHUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIrAHM3AIUATA HA IUVIAIIAHUATA B
ITOJI3A HA MMPUTEXXATEJIMTE HA JSJIOBE, OBPATHOTO U3KYIIYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HHOOPMALIMA OTHOCHO ®OHJA.

CerinacHo IlpaBwiata Ha J[loroBopHuss ®ona, TON He pasnpenens AOXOAU MEXIY
UHBECTUTOPUTE.

[TopbukuTte 3a OOpaTHO H3KyIyBaHE C€ M3MBJIHSABAT M CMETKaTa 3a LEHHU KHKXKA Ha
uaBectuTopa B “lLleHTpanen nenozurap” A/l ce 3ambimkaBa ¢ Oposi 00paTHO U3KYIIEHU JISITOBE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JHU clie[ JeHs Ha MojaBaHe Ha MOpbykara, HO HE MOo-
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KBCHO OT HOPMaTUBHO OIpeJIeIEHUs] MaKCUMaJIeH CpoK — 710 10 1HU cien AataTa Ha MOAaBaHe
Ha mopbukara. JIbDKMMaTa cyMa cpemly oOpaTHOTO M3KYINEHHUTE JAAIOBE Ce 3arvlama Ha
MHBECTUTOPA B 3-IHEBEH CPOK OT JaTaTa Ha U3M'bJIHEHHME Ha MOpBhYKATa 10 yKa3zaHa OaHKOBa
CMETKa.

HoroBopuust ®@oun e yupenes npes3 mecen Mapt 2006 r. [TybnuuHoTO npeanaraHe Ha JI10BeTe
Ha ®onpa 3amouna Ha 04.05.2006 r. Kem garara Ha [lpocnekra ca Hamuue OJUTHpPaHU
roguiiau ¢puHaHcoBu otyeTH 3a 2006 r., 2007 r., 2008 ., 2009 r., 2010 1., 2011 ., 2012 1.,
2013 r.,2014r.,2015r,20161.,2017 1.,2018 1.,20191.,2020 1., 2021 1., 2022 1., 2023 1. M
2024 r., KakTO ¥ OTYETH 3a YIIPABJICHUETO MO Wi. 33 OT 3aKOHa 3a c4eToBOACTBOTO 3a 2006 1.,
2007 r., 2008 r., 2009 r., 2010 r., 2011 r., 2012 r,, 2013 1., 2014 1, 2015 1., 2016 1, 2017 T.,
2018 r.,2019 ., 2020 1., 2021 1.,2022 1., 2023 1. 1 2024 T.

VYpasnsaBamoTo J[pykecTBo ekeJHEBHO 00sIBsIBA HETHAaTa CTOMHOCT Ha akTUBUTE Ha DoHMa:

- Ha BCHYKH ‘THIIETa”, Ha KOWTO CE€ MpPHEMAT IMOPHUYKUTE 3a MPOoaaxda M oOpaTHO
U3KYIyBaHE Ha JSAJI0BE U CE OCBIIECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U IIPUTEKATEIIUTE HA
nsmoBe BEB DoHIa;

- Ha MHTEpPHET CTpaHHUIaTa Ha YTpaBnsBamoro JpyxecTBo www.selectam.bg;

- HA UMHTEpHET CTpaHMLata Ha bwarapcka Acomuanus Ha  YOpasisiBalIuTe

HpyxectBa(bAY J1)- www.baud.bg;
- Ha WHTEPHET CTpaHHIla WWW.investor.bg.

logumanTe M MeXAUHHUTE OTYeTH Ha DOHAA, NOKIAAWTE 32 ACHHOCTTA U OJUTOPCKUTE
Joknaau ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a
(GbuHaHCOB HAA30p, U Ca JOCTHIIHU 332 HHBECTUTOPUTE Ha CICAHUTE MECTa:

- Ha BCHYKM “THIIETa’, HA KOMTO C€ INpHEeMaT MOPBUKUTE 3a MpoAaxda M 0oOpaTHO
U3KYIyBaHE Ha [SUIOBE M CE€ OCBIIECTBSIBAT KOHTAKTUTE C WHBECTUTOPUTE H
NpUTEXATENUTE Ha Js10Be BbB DoHIa

- B ueHrtpannus oduc Ha ,,Cenext Acer MenumxMbHT EA /] Ha agpec:
rp. Codus 1680, obm. ,,Kpacuo ceno”, Oyn. “boarapus” Ne 58, Bxon C, er. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotro Bpeme: ot 09.00 4. 1o 17.00 u.

JIvIIe 3a KOHTakTh: MupociaBa MaHosoBa

- Ha MHTEpHET CTpaHuIa: www.selectam.bg

6. JPYI'A NH®OPMALUA OTHOCHO UHBECTUIIUUTE

6.1. Pesyimamu om oeitnocmma na @onoa 3a npeoutnu 200UuHu

1. [Toptdeiin na ®onga kM 31.12.2024 1.

IIpeoueHena CTOMHOCT B JieBa ipoueﬂz ‘“;
TUBUTEC H
Texkymu (pMHAHCOBH aKTHBH ®onna KM
Kb™m Kb™m KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
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KanuTajnoBu HeHHH KHHKA

1. BbJarapcku eMMTEHTH

1 838 355.04

2036177.36

2362 321.48

47.06

2. YysknecTpaHHH eMHUTEHTH

1 018 240.20

1196 240.11

1521 505.00

30.31

Texkymu puHAHCOBM aKTUBU

IIpeoneneHna cTOMHOCT B €BPO

IIpoueHT ot
AKTHBHTE HA
doHga KM

KbM KM KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KanuraaoBy neHHH KHUKA
1. BbJIrapcKu eMHTEHTH 939 936.01 1 041 080.95 1207 835.79 47.06
2. UyKaeCTpaHHH €MHUTEHTH 520 617.95 611 627.86 777 933.15 30.31
2. [Napuunu cpeacTBa M 0AHKOBU JCTIO3UTH
Croiinocr ¢ Croiinocr ¢ Tponenr ot
Cpok Ha AKTHBHUTE HA
HATpynaHa HATpynaHa
JIeNOo3uTa a (1eBa) AuXBa (€BPO) ®doHaa KbM
JIHXB 31.12.2024
12 mecena 114 203.07 58 391.10 2.28
6 Mecena 100 958.64 51 619.33 2.01
1 mecerr 150 567.47 76 983.92 3.00
O06o: 365 729.18 186 994.36 7.29

Canpoto mo pa3ruiamaTtentara cmetka kpM 31.12.2024 r. e Ha ctoitHocT 229 149.04 neBa (117
162.04 eBpo) u npenctasisaBa 4.56% 0T akTUBUTE Ha TOTOBOPHUS (HOHI.

CanpoTo 1o pasiamaTesHuTe cMeTku KbM 31.12.2024 r. B uy’kaa BajlyTa ¥ IPEBAIyTUPAHO B
neBa e 541 455.84 nesa (276 841.98 eBpo) u mpexacrasnsiBar 10.79% or akTuBUTE Ha

JIOTOBOPHUS (POH].

3. lpyru aktuBu

KoM 31.12.2024 1. ®onast uma B3emanus 3a 0.00 nB. (0.00 eBpo) uinu 0.00% oT akTHBUTE.

4. ®uHaHCOB pe3yaTar
®uHaHCcOBUAT pe3yaTar KbM 31.12.2024 r. e nevanba B pazmep Ha 728 xut. 1B. (372 Xui1. eBpo).

Pasnpenenenue Ha

MHBECTULMUTE MO OTpACiH CHOPSAMO OOIIUS pa3Mep Ha aKTUBUTE, KbM

31.12.2024 r.

CexTop % OT aKTHBHTE
®uHaHCH 19.69

uT 13.35
ETF 7.72
Wunyctpuanau 6.16
Marepuanu 5.15
XOonauHTH 4.77
[ToTpeburencku yciayru 3.69
Tpancnopt 3.29
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AJICHUL] 3.15
3npaBeonazBaHe 2.74
[ToTpeburencku cToku 2.34
Enepruen 1.85
Buneo urpn 1.18
Tlevar u pexnama 1.04
Typuzsm 0.73
KomyHnannu ycnyru 0.51
O06mo 77.36

Bpoii asoBe B oOpaiiieHre KbM Kpas Ha FoJIMHATa, KAKTO U OpOoii Ha eMUTHPAHH, TPOIAJACHH U
00paTHO M3KYIICHU JISIIOBE:

2024

2023

2022

Opoii nstoBe

cyMma (J1B.)

Opoii msmoBe

cyma (JB.)

Opoii nsmoBe

cyma (JIB.)

HerHu akTUBH, MOJIEKAIIN HA
pasmpenesicHue Ha aKLHOHEPH,
MPUTEKABAIIH JSTIOBE C IPABO
Ha 00paTHO M3KYITyBaHE B
HayaJoTo Ha Iepuoaa

5278 597.1200

4279 765.43

5268 802.8889

3577 974.03

5132 556.2692

4348 505.19

[TocThIUIEHHS OT ASIIOBE C IIPABO
Ha 00paTHO M3KYITyBaHE

3116.5593

3000.00

19 358.3402

15 000.00

146 288.8820

95 000.00

W3kymyBaHe Ha JsU10BE C IPaBO
Ha 00paTHO M3KyIyBaHE

6 601.5315

6202.80

9564.1091

7207.95

10 042.2623

6511.38

Herno yBenuuenue (HamaneHue)
OT CJIEJIKH C JISUIOBE

-3484.9722

-3202.80

9794.2311

7792.05

136 246.6197

88 488.62

HerHu akTHBH, IOUTSKAIIH HA

pasmpee/ieHIe Ha aKIIHOHEPH,

HPHUTEKABALLH JSUIOBE C IIPABO

Ha 00paTHO M3KYIyBaHe B Kpast
Ha Ieproja

5275112.1478

5004 956.40

5278 597.1200

4279 765.43

5268 802.8889

3577 974.03

2024

2023

2022

Opoii nsToBE

cyma
(eBpo)

Opoii msmoBe

cyma
(eBpo)

Opoit nsuToBE

cyMma (eBpo)

HertHu akTHBH, MOJIEKAIIN HA
pasmpeneNieHue Ha aKLHOHEPH,
NPUTEKABAILH JSTI0OBE C IPABO
Ha 00paTHO M3KYITyBaHE B
HayaJoTo Ha Iepuoaa

5278 597.1200

2 188209.32

5268 802.8889

1 829 389.07

5132 556.2692

2223 355.40

INocTpnnenus ot AsIOBE C IPaBoO
Ha 00paTHO M3KyIyBaHE

3116.5593

1533.88

19 358.3402

7 669.38

146 288.8820

48 572.73

M3kynyBaHe Ha AsJI0BE C IIPaBO
Ha 00paTHO M3KYITyBaHE

6 601.5315

3171.44

9564.1091

3685.37

10 042.2623

3329.22

Herno yBennuenne (HamaneHue)
OT CJIEJIKH C JISUIOBE

-3484.9722

-1637.57

9794.2311

3984.01

136 246.6197

45 243.51

HerHu akTHBH, IOUTSKAIIH HA

pasmpeesicHIe Ha aKIIHOHEPH,

IIpUTECIKABAIIN IAJI0OBC C IIPAaBO

Ha 00paTHO M3KyIyBaHe B Kpast
Ha [epHoja

5275112.1478

2 558 993.57

5278 597.1200

2188209.32

5268 802.8889

1 829 389.07
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MI/IHI/IMaJ'IHa, MaKCUMaJIHa U CPCIAHO IPCTCriICHAa €MHUCHOHHA CTOMHOCT U ocHa Ha 06paTHO

HU3KyIlyBaHe:
B nesa:
Homunanna . Emucuonna croiiHocT | EMucunonHa cToMHOCT Hena na
. Bpoit uznanenu obpaTHO
CTOMHOCT AIoBe Ha 1 171 (3a cymu 110 Ha 1 g7 (3a cymu HKVITVBAHE
ma | s A 100 000 118.) naz 100 000 718.) yiy
Ha 1 mam
2024 1 5275112.1478 0.9678 0.9583 0.9488
2023 1 5278 597.1200 0.8270 0.8189 0.8108
2022 1 5268 802.8889 0.6927 0.6859 0.6791
B eBpo:
Homunanna . Emucuonna croitnoct | EMucHoOHHA cTOHHOCT Lena na
. Bpoti uznanenu o0patHO
CTOMHOCT SI0BC Ha | g5 (3a cymu 10 Ha | g (3a cymu HBKVITYBAHE
Ha | g5 a 51 129.19 eBpo) Haa 51 129.19 espo) yiy
Ha 1 ;s
2024 0.51 5275112.1478 0.4948 0.4900 0.4851
2023 0.51 5278 597.1200 0.4228 0.4187 0.4146
2022 0.51 5268 802.8889 0.3542 0.3507 0.3472
B nesa:
MuHumansa Maxkcumansa Spe}imo;pe:s_e Munnmansa Maxkcumanna | CpegHomnpere
eM, cT-cT* eM, cT-cT* e iTe* »© non Hou riieda [IOU
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
2022 0.5964 0.8863 0.6922 0.5847 0.8689 0.6786
* eMucroHHA cToHHOCT 32 cyMmu 10 100 000 mB.
B eBpo:
MunumanHa Maxkcumanna S;:If:zﬁpzf Munumansa Maxkcumannaa |  CpemgHompere
eM, cT-cT* eM, cT-cT* or* ’ Hon 1(0) ! rena [IOU
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
2022 0.3049 0.4532 0.3539 0.2990 0.4443 0.3470
* eMHUCHOHHA CTOMHOCT 33 CyMH 10 51 129.19 eBpo
W36pana ¢punancoBa nHGpopmManus
B nesa:
2024 2023 2022
HetHa cTOWHOCT HAa aKTUBUTE HA €IHH JISLT B 0.8108 0.6791 0.8472
HAYaAJIOTO Ha IepHoJia
JloX011 OT UHBECTUIIMOHHU CJICJKH HA €UH JISUT:
- IPUXO/IU OT JINXBU U JAUBUIACHTH 32 10 80223 193 343 60637
PHxoR JHBIA 3a 1 g 0.02 0.04 0.01
- nevasiba (3ary6a) ot onepaiuu ¢ GMHAHCOBHU 3a 1O 787204 615452 -813 804
aKTUBH 3a 1 g 0.15 0.12 -0.15
77

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio 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




Select

ASSET MANAGEMENT

]

5 3a 1O 0 0.00 286 096
- 00110 Ccao OT MHBECTHIIMOHHHU CIICJIKH S 0 0.00 0.05
HeTtHa cToiiHOCT Ha aKTUBUTE Ha CIVH 1 B Kpas Ha 09488 08108 06791
nepuoia
O01m1a BB3BpaIIacMOCT Ha SITUH ST 17.02% 19.39% -19.84%
HeTru akTiBH B Kpas Ha Ieproaa 5004 956.40 4279 765.43 3577 974.03
Pa3xoau kbM cpeiHa CTOWHOCT Ha HETHUTE aKTUBH 2.92% 2.91% 2.95%
Herna nevan6a KbM CpeiHa CTOHHOCT HA HETHUTE 15.36% 17.74% 04.48%
AKTHUBH
Ob6oport Ha mopTdeiina B % 2.47% 6.41% 11.27%
B espo:
2024 2023 2022
HeTHa CTOHHOCT Ha aKTHBUTE HA C/IUH JISLI B 0.4146 0.3472 0.4332
HAYaJO0TO Ha MEepPHo/Ia
Joxoau oT MHBECTUIIMOHHY CACTKU HA €IWH JISIT:
VXM OT THXBH 1 THBHICHTI 3a 1D 41017.37 98 854.71 31 003.21
prxon ABIA sa 1 g 0.01 0.02 0.01
- meuanba (3ary6a) OT onepanum ¢ GUHAHCOBH 3a 1d 402 491.01 314 675.61 -416 091.38
AKTUBU 3a 1 @ 0.08 0.060 -0.08
5 3a 1D 0.00 0.00 146 278.56
- 00110 caIo OT HHBECTUIIMOHHU CIEITKH S 0.00 0.00 0.03
Herna cTOifHOCT Ha aKTHBHTE HA €IMH /571 B Kpas Ha 0.4851 0.4146 0.3472
neproja
OO0111a BB3BpAIacMOCT Ha SITUH ST 17.02% 19.39% -19.84%
HerHu akTuBHU B Kpas Ha eproja 2 558 993.57 2 188 209.32 1 829 389.07
Pa3xoau KbM cpefiHa CTOITHOCT Ha HETHUTE aKTHBU 2.92% 2.91% 2.95%
Herna nevan6a K6M cpeiHa CTOMHOCT HAa HETHUTE 15.36% 17.74% 04.48%
AKTHUBH
Oo6opot Ha noptdeiina B % 2.47% 6.41% 11.27%

6.2. Ilpogun na munuunus uneecmumop

OunHancoBUAT mpoaykT ,,Cenekr Permonan e cw3maaeH 3a nuna (rpaxaand, (Gupmu,

WHCTUTYIIMH ), KOUTO:

¢ Ca TOTOBU Oa noc€Mat IMo-rojisiM MHBCCTUIIMOHCH PHUCK, C LS pCaIM3UPAHC Ha IMO-BUCOK

JIOXOJ;

¢ JXCJIaAT Aa UMatT CUrypHa u 61>p3a JIMKBUJHOCT, 0e3 ToBa Ja HapyIliaBa NOCTUTHATUA JOXO/

OT MHBCCTHLIHUATA,

* ca TOTOBM Jla WHBECTUPAT NApUYHU CPEACTBA B CPEAHO M IBITOCPOYEH IIaH (C
HPENOPBHUNTEICH HHBECTHIIMOHEH XOPU30HT OT MUHHMYM CEJIeM TO/INHH);
* ICKAT Jia TUBepCU(UIMpAT pHCKa HAa COOCTBEHUS cU MOPThei;
* MCKaT MapyuTe MM JIa Ce YIIPaBJISIBAT OT MPOGECHOHAINCTH Ha (PMHAHCOBUTE Ta3apH.

CuuraMme, ue gsioBere Ha ,,CenekT Pernonan’ ca moaxoasiny 3a ObIrapCcKu U 4yKIeCTPAHHU
M
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¢u3ndecku nuna, GUPMU U HHCTUTYLIMU, KOUTO JKeJasT 1a MHBECTUPAT YacT OT CPeCTBaTa CH
Ha ()MHAHCOBUTE Ta3apH, B TUBEPCUUIIMPAH MPOIYKT, CTPYKTYPHPAH MPEUMYIIECTBEHO OT
aKIMM Ha JPYXKECTBa, pabOTeIlM B pa3IMYHU CEKTOPUM HA MKOHOMHUKATa, MPU MOEMaHe Ha
3HAYUTEIICH PUCK 32 CMETKA HA Bb3MOXKHOCTTA 3a MOCTUTaHE HAa BUCOKA JOXOMHOCT B CPEIHO U
JBJITOCPOYEH IUIAH.

6.3. Pucxoeu ¢pakmopu

BaxxHo e 1a ce uma mpeaBHI, Ye WHBECTUIUATA B JsioBe Ha JloroBopHust DoH HE € OaHKOB
JIETIO3UT U CIIEJOBATEIIHO TS HE € TapaHTHUpPaHa ChIIacCHO 3aKOHA 3a TapaHTHUPaHE BIIOTOBETE B
Oankute. lHBecTUIIMOHHATA CTpaTerus Ha ,,CenekT Pervonan nmpeaBmkaa MHBECTHPAHE 10
90% OT aKTHBUTE B aKIIMU HA OBJITAPCKU W UYXKJIECTPAHHU €MUTEHTH. [10-BUCOKHUAT 151 Ha
MHBECTULIMHTE B AKI[MU CE CBBHP3BA C NI0-BUCOKA CTETIEH HA PUCK, ThH KAaTO T€ Ca UHCTPYMEHTH
C MO-TOJIeMU KOJieOaHUs B IIEHWTE W HE CHINECTBYBA TapaHIIMs, Y€ 3aKyNEHUTE aKTHUBH I
3ama3ar Wid yBeauyaT cToiiHocTTa cu. [Ipu cnaa B eHure Ha akuuute nHBectuTopute B [P
,CenekT Pernonan’ Ouxa mpeThpresn KamuTAIOBH 3aryOu MOpaJar BUCOKUS JIsUT HA aKIIUUTE B
noptdeiina Ha . 3a pasnuka OT TAX HHBECTHIIMHUTE B JbPKaBHU LIEHHU KHUXKA U
WHCTPYMEHTH ¢ (PUKCHUpaH JOXOJ C€ CMATAT 3a MO-HUCKO PUCKOBU. 3aTOBa C€ TMPEABMIKIA
WHBECTHpPAaHE W B HHCTPYMEHTH C (DUKCHpaH JOXOJ, KOUTO TPAJAMIMOHHO C€ CUUTAT 3a
HOCHTEIIM Ha MO-HUCHK PHCK.

PuckoB npodu
HuBectupanero B 1s10Be Ha POHA € CBHP3aHO € TOEMaHe Ha YMEPEH 10 BUCOK PHCK.

NuBectunimonHata crparerus Ha ,,CenekT PernoHan™ mnpeaBumxkia peaau3upaHeToO Ha
KalMTAJIOBU TIeYaaOu OT I[CHHHW KHIKA, MPUXOAHW OT JAWBHUACHTH/IOXOIU OT JISJIOBH IEHHU
KHIKA, KAKTO M TEKYIIX J0XOIH OT ABJITOBU IIEHHU KHUXA U 1Py (UHAHCOBU MHCTPYMEHTH.
3a MOCTUTraHe HAa MHBECTUIIMOHHUTE 11U I1I€ CE€ Mpujlara CTpaTerus 3a akTUBHO yIPABIICHHUE
Ha HEroBUS MOPTQeilst OT PUHAHCOBU MHCTPYMEHTH U MAPUYHH CPE/ICTBA.

C ornex mocTUraHe Ha MHBECTHUIIMOHHHUTE 1enu Ha ,,Cenekt Permonan®, YmpapisBamoro
pyxecTBo 1ie nHBecTUpa HaOpaHute cpenctBa Ha DoHAa MPeMMyLIECTBEHO B JTUKBUIHU
aKIIMH, TOTYCHATH JI0 WM ThPT'YBaHH Ha PETYJIHMpaH ma3ap B bbirapus win B 4y>kOWHA U B TI0-
MaJika CTeIeH B IBJIFOBH LIEeHHU KHIKA. [lopagu ToBa nHBecTupaHeTo B jsoBe Ha DoHpaa e
CBBP3aHO C TOEMaHe Ha YMEPEH J0 BUCOK PUCK.

A. OyakBaHH PUCKOBE, CBbP3aHHU ¢ HHBECTHLMOHHUS NMOPTQeils1 1 MeTOAU 32 TAXHOTO
ylpasJjieHHe

PuckoBete, cBbp3aHN ¢ MHBECTUIIMOHHUS MOPTQEI, MOTAaT YCIOBHO Jia C€ pa3zelisiT Ha JIBE
OCHOBHHU TPYTIH:

[lazapeH (cucTeMEH) pPUCK, BIUSCNl BbPXY pPE3YIATaTUTE OT JEHHOCTTa Ha BCUYKH
MKOHOMHUYECKH areHTH;

scielM(UYEeH PpUCK HA WHBECTULIUOHHUSA moprdeitn Ha DoHAa, CBBpP3aH C
OTJCITHUTE aKTUBH, B KOUTO CE HHBECTHPA.

Ilazapen (cucmemen) puck na nopmeeiina

[TazapHuAT pHCK € cucTeMeH (00111) PUCK, BIUSCI BbPXY CTOWHOCTTA HA BCUYKU aKTUBU. To#
ce MopakJa OT XapaKTePUCTHUKUTE Ha MaKpPOMKOHOMHUYECKaTa Cpela U OT ChCTOSHHETO Ha
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KaIlUTAJIOBUS 11a3ap B CTpaHaTa, eiicTBa U3BBH JPY>KECTBOTO-EMUTEHT U 110 IPUHIIUI HE MOXKE
na 0bne auBepcudunmpan. Ilasapaust puck npu GonmoBara 6Gopca 4ecTo ce mopakaa U oT
TEXHUYECKU (PaKTOPU Ha JABMKEHHE Ha KOTHUPOBKHUTE Ha JIUCTBAHUTE ApykecTBa. OCHOBHUTE
METOIM 3a OrpaHWYaBaHE Ha CHUCTEMHMsS PHCK M HErOBUTE OTIEIHM KOMIIOHEHTH ca
cbOupaHeTo u 00paboTBaHETO Ha MH(OPMAILUS 32 MAKPOMKOHOMHUYECKaTa cpejia U Ha Ta3u 0aza
IPOrHO3UpAHE U ChOOpa3sBaHEe Ha MHBECTUIMOHHATA MOJUTHKA C OYAaKBAaHATa JMHAMMKA Ha
Ta3u cpena.

Ha3apHI/I$IT pHUCK CC O6YCJ'IaB$I OT CJICAHUTC MAKPOUKOHOMHUYCCKU KOMIIOHCHTH:

HNudaanmoneH puck

[Tpu uaBecTHpaHe BHB (PMHAHCOBH HHCTPYMEHTH C (PUKCHpaHA IOXOJHOCT HECHBIIAAHETO HA
dakTrueckaTa HHOIANNS ¢ OYaKBaHaTa MH(IAIMS MOpaXxia PUCK OT KOJIeOaHUs Ha peaHaTra
BB3BPBINACMOCT HA WHBECTUIMUTE. YTPABICHHETO HA TO3M PHCK CE€ TIOCTUTA 4pe3
WHBECTHUIIMOHHATA TOTUTHKA Ha (OHJIA, KOSTO TapreTupa akKTUBU C BUCOKA JOXOJHOCT, YUATO
CTOWHOCT B ABJTOCPOYUCH IUIAH CE TIOBUINABA ¢ m3npeBapnani nHduanusara remm. Ot 01.01.2026
r. benrapus ¢ wien Ha EBpo3oHara u akThT, ye oduIMaIHATA BAyTa HA CTPAHATA U TO3H
MPOAYKT € €BPO CPABHUTEITHO HAMAJIsIBa PUCKOBETE OT MPEKaJICHO BUCOKM HUBA Ha WH(pIaIms,
HO CJIe/IBa J]a C€ OTYUTA, Y€ Tpe3 MOCICTHUTE TOIMHI MECTHHAT IOKa3aTell Ce 3aIbpKa Hall
CpeqHUTE paBHUIIA 32 EBponeicKus Chro3.

JINXBEeH pUCK
ToBa € pUCKBT, Ue MPOMEHHUTE B Ma3apHUTE JIMXBEHHU MPOICHTH MOTaT HEOIArompusATHO J1a Ce

OTpa3AT BbPXY J0X0Ja WM CTOMHOCTTA Ha akTuBHUTE Ha (oHAa. [lo mpuHLUMI, HapacTBaHETO
Ha JINXBEHUTE IIPOLIEHTH BOAM [0 ITOHMKCHUE HA ITa3apHaTa [ICHa HA ABJITOBUTE HHCTPYMEHTH.
[Ipn mHBeCTHLIMHATE B KPATKOCPOYHM JIBITOBH MHCTPYMEHTH JIMXBEHMST PUCK € IO-MaJbK.
ToraBa obaue chIIECTBYBa PEUHBECTHLIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (HOHI 1a He
MOJKE J1a UHBECTUPA CPEJICTBATA MPU CHILUS WIH MO-BUCOK JIMXBEH IpoueHT. OT apyra cTpaHa
o0aue, MOHMKAaBAaHETO HA JINXBEHUTE MPOLIEHTH 1€ C€ OTPa3u HEOIAaronpusaTHO BBPXY A0X0Aa
Ha JOTOBOpHUS (DOHM, KOraTo TOW € MHBECTHpald B KPaTKOCPOUYHHU LIEHHU KHMXKA, Thil KaTo
HOBO3aKyTEHUTE HHCTPYMEHTH 1€ HOCST MO-HUCHK JJ0XO (PUCK OT PEUHBECTHPAHE).
[ToBuIIaBaHeTO Ha IMXBEHUTE MIPOLIEHTH MOKE J1a OKa)Ke HEOJAaronpUsITHO Bb3/IEHCTBUE BHPXY
JMXBEHHUTE Pa3XoJH Ha KOMIaHuuTe, B kouto nuBectupa JAd. ToBa 6u morio na nosene 10
HaMaJlsiBaHE HOpMaTa Ha BB3BPAILIaeMOCT, KOETO J1a MOBJHUsE€ HETaTUBHO BHPXY OOpcOBUTE
KOTUPOBKH HAa aKI[UUTE UM.

BaayreH puck

Ot 01.01.2026 r. bearapus ¢ wien Ha EBpo3onara u ¢akreT, 4e odpullMagIHaTa BaIyTa Ha
CTpaHaTa U TO3U MPOAYKT € €BpO, peAylHpa B TojsiMa CTENEH BalyTHUsS pHUCK. Makap u
HaMaJIeH, BCe IaK BaJyTeH PUCK OCTaBa MOpaau Bb3MOXKHUTE KOJIeOaHHsI HA OOMEHHHS KypC
Ha €BPOTO CHPSMO JpyruTe BaJlyTH Ha CTPaHUTE, B KOUTO (POHIBT HMMa HHBECTHUIIMH.
VYrpaBiieHHeTO Ha TO3U PHUCK 11l C€ MOCTHUra Ype3 AUBEepcUUKALINI MEXIY Pa3IuuHU BalyTu
Y XEJKUPaHE Ha BaTyTHHS PUCK UpE3 NEPUBATUBHU HHCTPYMEHTH.

JlaHbYEeH pHUCK

CehIylacHO TIOCTEHUTE TEKCTOBE Ha 3aKkoHa 3a KOPIOPATUBHOTO MOAOXOTHO oOOaraHe
nevyayidaTta Ha JIOTOBOPHUAT (OHJI OT THPrOBHUS C aKIUW, PETUCTPUPAHH 32 THPTOBHS Ha
peryiupan mnasap, He ce o0Jyiara ¢ KOprnopaTuBeH JaHnbk. OCBEH TOBA, MOJTYYEHUTE OT MECTHU
Y 4y’KJIECTpaHHU IOPUINYECKH U (PU3NUYECKH JINIIA JOXOIU OT CICIIKH C JsioBe Ha DoHa chIo
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He ce o0jarar. Z[OKOJ'IKOTO obaue JaHb4YHATa CUCTCMaA IIOMJICKM Ha IIPOMCHHU, PUCKBT 34
H€6HaI‘OHpI/I$ITHO HN3MCHCHHEC Ha JJaHbYHATa CPEaa ChIICCTBYBA.

I1azapeH (1leHOBH) PHUCK

[TazapHuTe 11eHN Ha MHBecTULMUTE HA POHIA MOTaT J1a Bapupar Nopaay Bb3HUKHAIN IPOMEHU
B NKOHOMHMYECKATa U Ma3apHaTa cpejia, IapuyHaTa MOJIUTHKA Ha IEHTpaIHUTE OaHKH, JieJIoBaTa
AKTUBHOCT HA C€MMTEHTUTE, CEKTOpa, B KOWTO OIEepupa EMHUTEHTBT M TBPCEHETO U
IpeJlaraHeTo Ha ras3apa Ha ()MHAHCOBM MHCTPYMEHTU. B ompeneneHr MOMEHTH LIEHUTE Ha
akuuuTe Ha masapa (ponmoBaTa OGopca) Morar Jla Bapupar 3HAYMTENHO. TO3M Ma3apeH pUCK
3acsra HETHAaTa CTOMHOCT Ha aktuBuTe Ha J(P, KOATO CBINO L€ Bapupa B pe3ydTaT Ha
IIPOMEHUTE Ha Na3apHUTE LICHM Ha aKUUMUTE W APYTUTE LIEHHU KHIKA, B Kouto [P e
WHBECTHpAJ.

Bce ome HHCKOTO HMBO Ha JMKBUIHOCT Ha OBArapCKUs KalUTaJOB Maszap IMPeArocTaBs
TPYZAHOCTH IIPU OIIPEAEISTHETO Ha KOPEKTHA OLICHKA Ha aKTUBUTE U [TPU OCUTYPSIBAHETO HA OBpP3
U JIECeH ,,u3X0~ OT JajieHa MHBecTHLHMs. [la3apHUAT pHUCK ce ynpaiisiBa KaTo ce Moadupar
[ICHHU KHI)Ka Ha KOMIIaHUHU ¢ T0OBp GyHIAMEHT M ¢ BUCOKA JTMKBHIHOCT.

CTpaHOBH PUCK

ToBa € pUCKBT, CBbP3aH C MHBECTHPAHETO B LIEHHU KHUXA, U3JAJICHU OT UYyXKIACCTPAHHU
EMHUTEHTH M CE€ ThPryBaT Ha UyXIECTpaHHM Mazapu. [lopaau mo-pa3ivMyHUTE CTAaHAAPTH 32
OTYUTAHE U pa3KpuBaHe Ha MHQOpMAIMSI HA YY>KIECTPAaHHUTE €MHUTEHTH, HH(popMaIrusTa 3a
TAX MOXe Aa Obne mo-ockbaHa. OCBEH TOBa CHINECTBYBA M PUCK OT MPOMSHA B JAaHBYHOTO
obnaraHe, MONMTUYECKATa U COIMAIIHA CUTYyaIlHs B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
CBHUIECTBEHO BIIUSIHUE BBPXY CTOMHOCTTA HAa MHBecTHIIMUTE Ha [IP B Te3u ctpanu. To3um puck
e aktyaseH 3a JI® nopaay OTHOCUTENHO BUCOKUS J5J1 HA aKTUBUTE, UHBECTUPAHHU 331 TPAHULA.

IloauTHYECKH PUCK

KaTo nmonutnuecku ce xapakTepu3npa pUCKbT, CBbpP3aH C Bb3MOKHOCTTA 3a PSA3KA MPOMSHA Ha
MPOBEXKIaHATa MMOJUTHUKA OT CTpaHa Ha YIpaBisiBalllaTa MOJUTUHYECKA cuia. B pesynrar Ha
TOBaA cpeglaTa, B KOSTO pa60T$[T KOMITAaHUUTE, B KOUTO € HHB@CTHpaHO, MOXKE Oa C€ HpOMeHI/I
HeOnmaronpusTHO. He chlllecTByBa CUTYPHOCT, Ye HsIMA J]a MMa MMPOMEHH B TEKyIlaTa AbpKaBHA
MOJUTUKA, KAKTO M Y€ CEramHoTO M IOCJIEABAIATE MPABUTEIICTBA 1€ MNPOIBIKAT
UKOHOMHUYECKUTE, (PUCKATHUTE W PETyJaTUBHUTE TMOJUTHKU HA MPEAIIECTBAIIOTO THU
HpaBI/ITe.TICTBO. HOJIO6HI/I HpOMeHI/I MOraTt aa aoBe€aaT KakKTO O0 HpOMfIHa B aKHHOHepHaTa
CTPYKTypa Ha KOMIIAHMHMTE, Taka M 10 HEOIarompusTHU TMOCIEIUIM 3a OMEPUPAHETO U
(1)I/IHaHCOBOT0 CBCTOSSTHUEC HA KOMIIAHHUUTCEC.

MaKpoOUKOHOMHYECKH PUCK

AKO WKOHOMHKAaTa Ha bbiarapus € B HeONArompusiTHO CHhCTOSHUE, TOBA IIE 3acCeTHE U
MPUXOJIUTE OT AEUHOCTTA Ha J[py»KECTBOTO, KOUTO IMOHACTOALIEM CE€ OCHILIECTBSIBAT U3LSIIO HA
tepuropusta Ha ctpaHata. [lo 31 nmexemBpu 2025 r. BkimouutenHo lleHtpannara OaHka
oriepupa B yCJIOBHATA Ha TApUUCH ChBET (BallyTeH OOpJ), KOETO crioMara 3a CTaOWITHOCT Ha
MKOHOMHUKATA, peryjvpaHe Ha uHIaNUsITa M TMOJIOMaraHe Ha BBbHIIHATA THProOBUS.
duckanHaTa MOJIMTHUKA CHIIO BOJIU 10 CTAOMIIHOCT HA MKOHOMMKATA 4Ype3 MPOBEXJaHEe Ha
MOCTOSTHHA JIaHbYHA MOJIUTUKA, HUCHK OroKeTeH Ae@uuuT u puHaHcoBa nuciuiuinHa. Ha 10
fom 2020 r. benrapus Gemre odunmanno nokaneHa na ce Bkioun B ERM 11 u bankoBust cbro3
Ha EC npu nentpanen kypc Ha ObpJrapckus JieB, pukcupad Ha 1 eBpo=1.95583 neBa. CpriacHo
JTaHHW Ha MUHHCTEPCTBO Ha (PUHAHCHUTE, CIIOPA3yMEHHUETO 32 yU4acTHe Ha ObJITapCKus JIeB BbB
ERM II e mpuapykeHO OT TBBPJ AaHTXUMEHT Ha OBJTApCKUTE BIACTH Ja IMPOBEKIAT
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6saropa3yMHM HKOHOMUYECKH MOJIMTHKY C 11€J1 3al1a3BaHe Ha NKOHOMUYEcKaTa U (PMHaHCOBaTa
CTaOMJITHOCT U MMOCTUraHEe Ha BUCOKA CTEINEH Ha YCTOMUMBAa HKOHOMUYECKa KOHBepreHus. Ha
24 sguyapu 2025 r. pelitunroBara areHiuss Moody’s MOTBBpAU KpPEAUTHHUS PEUTHUHT Ha
Bbrirapus B uyKaecTpaHHa U B MECTHA BaJIyTa ChC cTeneH Baal cbc crabuiiHa mepcreKkTuBa.
Ha 08 ronu 2025 r. CpBersT Ha EBpomnelickus cbio3 0100py 0(UIIMATHO NPUCHEAUHIBAHETO
Ha bbarapus xpm EBposonara ot 1 suyapu 2026 r. CvorBetHOo, Ha 10 ronmm 2025 r.
peiitunroBara areHuus Fitch moBuimm kpeauTHus peMTUHT Ha bbirapus B MHBECTUIIMOHHA
kareropusi — ,BBB+/BBB+*“ (uyxnectpanna/mecTHa BaiyTa) Abiarocpoden u  “F2”
KpPaTKOCpPOYEH B YYyXXJIECTpaHHa BalyTa CbC CTaOWiIHA mepcrekTuBa. lIpucBoeHUsAT Ha
benrapust xpemutren pedtuar ot Standard&Poor’s xpm 10 tomm 2025 1. Oemie MOBHUIIEH -
,»BBB+” nmwarocpouen u ,,A-2” KpaTKOCPOUEH C MPOMEHEHA OT MOJIOKUTETHA Ha CTaOWIHA
NEePCIEeKTUBA B Uy’K/J]a U B MECTHA BaJIyTa.

Puck 0T KOHIIEHTpalus

ToBa € Bb3MOKHOCTTa OT 3ary6a nopajaun HCIIpaBUIIHA ,[[I/IBepCI/I(I)I/IKaLII/IH Ha CKCIIO3UIIMHN KbM
CMUTCHTH, I'PYIIU CBbP3aH CMUTCHTH, EMUTCHTH OT €AUH U CbIl HKOHOMHWYCCKHU OTPACHI HIIN
reorpa(bCKa 001aCcT MIH BB3HUKHAI OT €¢IHa M ChIa HeﬁHOCT, KOCTO MOXE Oa HNpUYHNHU
3HAYUTCIIHU 33Fy6I/I, KaKTO U PUCKDBT, CBBbP3aH C I'OJICMHU MMPECKU UJIW HCIIPEKU CKCITIO3ULINH.

Puck 3a ycTOMYHBOCTTA

ToBa € chOMTHE WU YCIOBHE OT EKOJOTMYHO, COIIMAIHO WM YIPaBIECHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOXKE J]a UMa CHIIIECTBEHO
OTPHUIATEITHO BH3/ICHCTBHE BHPXY CTOMHOCTTA W/WIU BH3BPAIIAE€MOCTTa HA HHBECTHUIIHHTE.

Cneyughuuen puck na nopmepetina

CrenuuuHUAT pUCK Ha nopTdeilna ce mopaxkaa oT crneuu(UYHUsS PUCK Ha JPY>KecTBarta,
YUUTO AKLUWW Ca BKJIKOYEHU B HeEro. TOH € CBBp3aH C THPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUJIMYECKUTE U YNPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTICIHUTE €MHUTEHTH.
To3u BUJ pUCK MOJJIEKHU HA yIIpaBieHHUe upe3 auBepcudukanys Ha noprdeiina. B Ta3u Bpb3ka
OCHOBHHUAT CTPEMEXK B MHBECTUIMOHHATA cTpaTerus Ha PoHa € 1a ce MOCTUTHE ONTUMAaJIHA
JIOXOJHOCT Ha MopTdeilyia B CbOTBETCTBUE ChC CIIA3BAHETO HA MPaBUIIATA 33 YMEPEHO-BUCOK
PUCK U JOXOZHOCT.

3a na Obje OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTULIMOHHUS MOPTQEil1, MpeanpusaTHsITA, B
gyuuTo akuuu PoHIa MHBECTUPA IIOCTOSHHO CE€ aHainu3upar. Ta3u cucTteMa ce OCHOBAaBa Ha
JoceraiiHaTa JUHaMHKa Ha MKOHOMUYECKUTE M (PMHAHCOBUTE MTOKA3aTeIH Ha MPEANpUATUATA
Y Ha NIEPCIIEKTUBUTE 3a PACTEXK HA CbOTBETHUTE Ma3apHu.

JlepuBaTuTe HOCAT JOIBJIHUTEIHH, CHEUU(UUYHM 32 TAX pUCKOBe. JlepuBaTuTe ca CHIIHO
CHEeLMAIN3UPaHH MHCTPYMEHTH, YMETO HM3IOJ3BaHE M3MCKBA pa3OupaHe KakTO Ha 0a30BUs
aKTUB, TaKa M Ha MEXaHW3Ma Ha JelcTBUE Ha camus aepuBar. CII0)KHOCTTa Ha JAEpUBATUTE
U3UCKBA aJICKBaTHU CPEJCTBA 3a HAONIOJIEHHE Ha CHAEIKUTE C TAX, aHAJIU3 HA CHEeLUPUUHUTE
PHUCKOBE M CITOCOOHOCT J1a c€ MPOTHO3Upar eHuTe. Puck Ha moctoBus edexrt. HebnmaronpusitHa
NpOMsIHA B I[eHaTa Ha 0Aa30BUs aKTUB, KypC MM MHJIEKC MOKE J1a JOBEJe /10 3aryda Ha cyma,
[0-rOJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hsikom nepuBaTh MMarT NMOTEHLMAN 3a
HeorpaHuueHa 3ary0a. ChbIecTByBa CHIIO M PUCK OT MOTPEIIHO OIEHSIBaHE Ha JepUBaTa.
MHoro ot naepuBaTUTE Ca CIOXHM MHCTPYMEHTH M YECTO OLIEHKaTa UM € CyOeKTHBHA.
Bcnenctue Ha ToBa JI® Moxe 1a mpeThpIu 3aryOu MpH MOKYIIKa Ha HaJIIeHEeH! JepuBaT. B
3aKJIIOUEHUE, U3I0J3BAaHETO Ha JEpUBATU MOXKE HE BUHAru Ja € ycnemHo. HesaBucumo, ue
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CIEIKUTE C JAEpUBATH Ca CBbP3aHU C Pa3IMYHU M IO-BUCOKM PUCKOBE B CpaBHEHHE C
TPaJUIIMOHHUTE MHBECTHUIINHU, U3TIOJI3BAHETO HA IEPUBATUBHYU (PMHAHCOBU MHCTPYMEHTHU HIIMa
Jla TIOBJIKsE BbPXY pUCKOBUA podui Ha PoHfa.

b. OyakBaHu pucKoBe, CBbP3aHH ¢ JeifHOcTTa HA JloroBopHus (poH

OnepaTuBeH pUCK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTUPAHETO U YIPABIECHUETO Ha aKTUBUTE Ha JloroBOpHUS
donm. YacT OT TO3U PHUCK € CBBP3aH U ¢ Bb3MOKHOCTTA 32 M3TUYaHE Ha MH(OpMAIIHs OTHOCHO
orepanuuTe Ha JoroBopHHS OHA KM BHHIITHH JIMIA W/WIK 3110yToTpeda ¢ TakaBa. To3u puck
Ce OrpaHMYaBa ype3 M3BBHPIIBAHETO HA TE3U JEWHOCTH OT CIEHUANTU3UPAaHU MPOodEeCUOHATHI
WHCTUTYIIMM, KOWUTO OT CBOSl CTpaHa ChIIO Ca peryjaupaHu W KoHTpoiupanu ot KOH.
Horosopen ¢onx ,,Cenexkr Pernonan® ce ymnpasnsiBa oT YmpaisBaio apyxectBo “Cenexr
Acetr MenumxmbaT” EAJL. ,,JOpobank bearapusa™ AJl e [lemo3urtap, kaTo TOBa € YpEACHO C
noroBop, ogoopen ot KOH B xona Ha TUIIEH3MOHHOTO Mpou3BoAcTBO Ha Y /[ u PoHpa.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE Ha Y/ 1€ KOHTposMpa mpoleca 1o
ABTOHOMHO U HE3aBHCHMO yIIpaBlieHHue Ha mopTdeiina na OoHpa, 1me cneau 3a u30sAreaHe Ha
KOH(JIMKT Ha MHTEPECH, KAKTO W 3a CIa3BAaHETO HA 3aKOHOBHUTE M3MCKBAHUS M BBHTPEIIHHUTE
npaBuJja C 11eJ1 MUHUMHU3UpaHe Ha TO3HU PUCK.

JIMKBHMEH PUCK

Karo cneacTBue oT HUCKaTa IMKBUIHOCT HA KAITUTAIOBHS T1a3ap, ChIIECTBYBA PUCK OT CIIUPAHE
Ha OOpaTHOTO M3KymyBaHe Ha asuioBeTe Ha Donma. TakaBa cuTyanuss MOXKe 1a Bb3HHKHE
HaIrpuMep KOraTo Ha PeryJupaH ma3ap Ha IICHHU KHIDKA, HA KOWTO C€ KOTHPAT WJIA ThPryBaT
CBHIIIECTBEHA YaCT OT aKTUBUTE Ha IOTOBOPHUSAT (OH]I, € MPEKPATEHO, CTIPSHO WU TMOI0KEHO
Ha OTPAaHMYCHUE CKIIOYBAHETO HA CHCJIKH; KOTATO aKTHUBUTE WM 3aabJDKeHuATa Ha J[D He
MoraT Aa ObJaT OLIEHEHU MPABUIIHO WM TO HE MOXKE Jla Ce pa3nopex/a ¢ Tax, 0e3 1a yBpeau
MHTEPECUTE Ha aKITHOHEPUTE; KOTaTO CE B3EME PEIICHHE 3a MPEeKpaTsIBaHe WK ITpeoOpazyBaHe
Ha JI®D, KaKkTo ¥ MPU HEOOMUYAHHO TOJIEMU TOPHUKH 32 0OPAaTHO U3KYITyBaHE HA ASIIOBE, KOUTO
MOTarT Ja I0BeJaT A0 n3uepnBane Ha nmapuanute cpeactBa Ha @onga. JID “Cenext Pernonan™
1€ yIpasJisiBa TO3U PUCK KaTo 1€ C€ CTPEMHU J1a OJIbpPKa B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISIT TIADUYHU CPEACTBA M BUCOKOJIMKBHUIHN (DMHAHCOBH MHCTPYMEHTH, KaKTO M J]a MOIbpXKa
KpaTKOCPOUYHU B3€MaHHUs HAa CTOMHOCT HE IO-Majka OT CTOMHOCTTa Ha KpPAaTKOCPOYHHTE
3aIBJIKCHUS.

KpeaureHn puck

Kpenutausrt puck Ha noptdeiina Ha [loroBopHusi (oHA ce CBbpP3Ba ¢ BB3MOXKHOCTTA MY J1a
M3IUIalla CBOUTE 3aIbKEHUS KbM KPEAUTOPH, KAKTO U KbM MHBECTUTOPH, KOUTO MPEISIBIBAT
JsIoBeTe cu 3a oOpaTHO wu3KymyBaHe. JloroBopHHMAT (GOHA YNpaBisiBa TO3U PHUCK KaTo
NOJAbpKa IAPUYHHM CPEACTBA HA Kaca, KPAaTKOCPOYHU JIMKBUIHUW 1I€HHU KHWXKA U
KpaTKOCPOUHMU B3E€MaHMsI Ha CTOMHOCT HE IO-Mallka OT pa3Mepa Ha KpPaTKOCPOUYHMTE
3anbmkeHus. He mo-manko ot 10% ot oOuuTe akTUBH ce TUIaHupa Ja ObaaT MoAabpKaHu B
MapUYHHA CPEJICTBA C IIEJT OCBIIECTBABAaHE HA HOPMAIHO (DYHKIITMOHHPAHE W TOJIbPKaHE HA
n00pa TMKBUAHOCT. KpeiuTHUAT puCK Ha opTdeiina Moxe 1a ObJie TOPOJCH OT €AMH OT TPUTE
BHJIa PUCK — KOHTPAre€HTEH, CEThJIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.

KOHTpareHTeH pucK € pucKbT OT HEM3IIBJIHEHNE HA 33bJDKEHUATA OT HacpeliHaTa CTpaHa 1o
u3BbHOOpCOBH caenku. Excmosunmsara wHa JI® KbM HacpeliHata cTpaHa MO CHENKa C
M3BBbHOOPCOBO THPryBaHHW JEPUBATUBHU WHCTPYMEHTH MOXe Ja ObJe HaMmajaeHa KaTo ce
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H3I10J13Ba O6CBH€‘I€HI/I6, KOC€TO Tp}I6Ba Ja 6’bI[e JOCTAaThb4YHO JHMKBHIHO. OO0e3neyeHneTo €
JJUKBHUJHO, aKO TO MOXKC Ja 6'I)I[e mpoaaiCcHO Ha ICHA, KOATO € Onu3ka J0 HETroBaTa OIICHKa
npeau MOMCHTA Ha U3BBPIIBAHC HA npona>K6aTa.

CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAIL OT Bb3MOKHOCTTA B3aUMHUTE (DOH/I0BE J1a HE TOTy4aT
HACPEIHU MapUYHU CPEICTBAa WIM (UHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaraTta Ha
CETHIMEHT, CJ€I KAaTo T€ Ca M3NBJIHWIM 3aJb/DKCHUATA IO JAJCHU CACIKA KbM TO3HU
KOHTpareHr. Y /[ m3mepBa TO3M PUCK Ype3 CTOMHOCTTA HAa BCHUYKHM HENPUKIIOYWIHA CIEIKH C
€/lHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympaBisiBaHus noptdein. He ce
BKJIFOYBAT CCJIKUTE CKIIFOUEHHU MPHU yCIOBHE Ha ceThIMeHT DVP (moctaBka cpenty mamane)
U Ha na3apu ¢ (yHKIMOHHUpAIL KJIMPUHIOB MEXaHU3BM.

M HBECTHIIMOHEH KPEIMTEH PUCK € PUCKBT OT HaMaJIsIBaHE Ha CTOWHOCTTA HA MHBECTUIMATA B
JaacHa NOEHHa KHUIa Hopagu KpCAUTHO cpouTHE Inpnu CMUTCHTA Ha TO3W HHCTPYMCHT.
KpenutHo cbOuTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CbUICCTBCHA IPOMAHA B KaIllMTAJIOBATA CTPYKTYpPa, HAMAJIIBAHC HA KPCAUTHUA peﬁTHHF u ap.
V]I u3BBpIIBa KAYECTBEH U KOJUYECTBEH KPEeIUTEeH aHaIu3 Ha 0a3zaTa Ha (GUHAHCOBUTE OTYETH
Ha €MMTEHTa, 00€3MEYeHNETO Ha eMucHusiTa (ako € oOe3nedeHa), KakTo U YNpaBICHUETO U
peryTanusaTa Ha eMUTEHTA.

PuickoBe, CBbp3aHM € W3MOI3BAHETO HA TEXHUKHU 33 e(DeKTUBHO yIpaBieHHe Ha mopTdeina.
M3mon3BaHeTo Ha PEro CAEIKH € CBhP3aHO C ONPENEIEHN PUCKOBE, KATO HAIPUMEpP PUCK OT
HEU3IIBIIHCHUE Ha 33IBJDKEHUETO Ha KOHTpareHTa. B To3u cimydait @oHIBT MOXKE 1a TPUCTHITU
KbM peai3UpaHe Ha MOJTYyUYEeHOTO o0e3nedeHrne. AKO 00e3MeueHneTo € mo1 popMara Ha IEHHH
KHIKA, CHIIECTBYBA PUCK MpoAaxdaTa My Ja JOHECE MO-MalKO OT MPEAOCTABEHUTE MapUIHU
CpeACTBa, HE3aBHCHMO Jalld TOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00€3NEeYCHUETO,
HEONMAronpusITHU Ta3apHU IBUIKEHUS, BIIOIIABaHE HA KPEAWUTHUS PEHTHUHT HA €MHTEHTa Ha
00e3MeYeHneT0 WIM HEIMKBHIHOCTTA Ha T1a3apa, Ha KOWTO C€ ThPryBa 00E3IEYCHHETO.
CBhOTBETHO, akO 00€3MeYeHHNeTo € 1o GopmaTa Ha MAPUYHU CPEICTBA, CHIIECTBYBA PUCK TE
Ja ca HEJAOCTaThYHU 3a 3aKylyBaHE Ha ChINUA OpOW IIEHHW KHIKA, KOUTO ca OWim
npenocraBeHu mo caenkara. OT Apyra cTpaHa, pEeMHBECTUPAHETO Ha MOIYYEHOTO MAPUIHO
o0e3redeHne, Moy9eHO 110 PETIO CACTKH, BKIFOYBA PUCKOBE, CBHP3aHH C BHJIa HA HATIPABEHHUTE
WHBECTHIINH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00E3MEeYCHIE MOXKE J]a CIIaIHe TI0]] CyMara,
ABJDKMMA Ha KOHTparcHTra.

Puck oT HapyiaBaHe HAa HOPMATHBHATA 0232 W peryJanunTe

CrnoxHata ¥ TUHAMMYHA Cpela, B KOSATO OCBIIECTBSABA JACWHOCTTA CHU JOTOBOPHUAT (POHI,
IIPEIIojara Bb3MOKHOCTTA 3a CB3HATEIHO WIM HECH3HATEIHO HM3JIM3aHE OT HOPMHUTE Ha
perynanuure. To3u puUCK ce yIpasisiBa C IIpaBuiaTa 3a BbTpellHa opraHusanus Ha DoHpa,
KOUTO €a MPUETH OT OPraHMTE 3a YIPABJICHUE Ha YIPaBIABAIOTO ApykecTBO. ChILo Taka,
VYpaBigBaloTo IPYXKECTBO MMa 3BEHO 3a HOPMAaTUBHO CHOTBETCTBUE, KOETO CIEAM 3a
CIIa3BaHETO HAa BCUYKU HOPMATHUBHU U3UCKBAHHUS.

Cmoiitnocmma na oanoeeme na /@ “Cenexm Pecuonan” u 00xo00vm om msax mozam oa ce
nonudcam, neuandbama He € 2apaAHMUPAHA U UHEECHIUMIOPUME NOeMaAm PUCKA 0d He
6Bb3CMAH06AM UHEECMUYUUMeE CU 6 NbAHUA UM pazmep .Mneecmuyuama 6 002060pHus
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpeoxoonu pezyimamu om oeiinocmma
HAMAam 6pv3Ka ¢ OvOewume pe3yimamu Ha 002080pHUA POHO.
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7. HKOHOMMNYECKA UTH®OPMALIUA

7.1. Eeemmyannu pasxoou u maxcu pasiudynu om nocodenume 6 m. 2.14., exmouumento
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeieHu cnoped moeda, O0aiu ce Niawam om
npumexcamens Ha O0s106e, KOAEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIsaeaujomo
OpyHcecmso

1. EBeHTyaJIHM TAKCH 32 IONBJHUTEIHH YCIYTH, U3BbPIIBaHHU OT Y /|

3a clieqHUTE AOMBIHUTEIHU YCIyTH, OKa3BaHW Ha VHBecTUTOpUTE OT YTpaBIsABAIIOTO
JIPY>KECTBO (aKO MHBECTUTOPUTE MOXKENAST J]a CE€ BH3MOI3BAT OT TAX) CE€ 3aIianiaT €BeHTYalH!
TaKCH, KaKTO CJIe/IBa:

a) 3a W3/laBaHe Ha JIETIO3UTAapHA Pa3MHUCKa M Ha MyOJMKAT Ha JIETIO3UTapHA pa3MUCKa —
TaKCH B pa3Mep Ha TaKCuTe, MpeaBuIeHU B Tapudara Ha ,,l{enTpanen nenozutap” AJl;

0) 3a MOIIEHCKH Pa3xo/y 3a U3MpalllaHe Ha JEMO3UTApHU PA3NHUCKU — TAKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATa TMOIIEHCKAa WM KypHUepcKa ciyxk0a, upe3 KOATO ce
u3npamaT AeN03UTAPHUTE PA3MHUCKH.

WNuBectuTopuTe crnefBa Aa UMaT MpPEABU, Y€ 3a TSIXHA CMETKA ca BCUYKU OAHKOBH TaKCHU U
KOMHCHOHH, CBBP3aHU C MPEBEXKIaHEe HA CYMHUTE 3a MOKYIKA W/WIH 00paTHO M3KyMyBaHEe HA
nsuioBe Ha DoHAA.

Takcu 3a MOCTUTHATH PE3YATaTH

VYpaBisBamoTo IpyKECTBO HE HAYUCIISABA TAKCH 3a IMMOCTUTHATHU PE3YJITaTH OT AKTUBUTE Ha
donna.

2. Takcn M KOMHMCHOHH, Ib/KUMH Ha MuBectuunonnurte Ilocpeanuum, 4ype3 KOUTO
YnpasiasaBamoro Jpy:kecTBo THprysa 3a cMerka Ha ®onjaa

B’LSHana)KI[eHI/IeTO 3a THBECTULIMOHHUTE MMOCpCAHUIU € 34 CMCTKA HA aKTUBUTC Ha CDOHI[a,
KaTO IIpH IIOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBHU C HCTO CC yBCJIMYaBa IIOKYyIIHATa ICHA, a IpHU
npoz[a>K6a C HCI'0 CC HaMaJIsIBa CyMaTa MOCThIIBAIA IO CMCTKATA Ha donpa.

VYnpasnsaBamoro [pyxectBo e u3bpaino 3a MuBectunmonnu I[locpeauunu nHa @onpaa:

“Yuuxpeoum bynoanx” A/l, rp. Codpusi, KOWTO 1a N3BJIHABA HHBECTUIIMOHHUTE HAPEKIAHUS
Ha YrpaisBamoTo J[pyXeCTBO M 4pe3 KOWTO 1€ CE€ CKJIKOYBAT U W3I'BIHSABAT CHCIIKUTE C
LIEHHU KHWXKA. 3a M3BBPILIBAHE HA CHEIKUTE, IIpeIMeT Ha jaorosopa, ,,Cenext Permonan®
3araia Ha bankara Bb3HarpaxaeHue cbriacHo Tapudara, mocodeHa B J0roBopa.

“Vuukpeoum Bynbanx” AJ[ e cbe cemanuiie u aapec Ha ynpasieHue: rpan Codus, oOmuHa
»BB3paxaane, mi. ,,Ceera Hegems“ Ne 7, pnucana B ThproBckusi peructbp Ha Coduiicku
rpazacku cb 1o pupmeno aeno 2010/1990 mox No. 33, nuuen3upana ot bwarapckaTta HapogHa
Oanka chce 3anmoBe] Ha Yrpasurtena Ha BHB — nmuniensus Ne PJ] 22-2249/16.11.2009r., uma EUK
831919536.

Tenepon: 0700 1 84 84, emektpoHeH anpec (e-mail): pr@unicreditgroup.bg. NuTepHeT
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ctpanwuiia (website): www.unicreditbulbank.bg.

CeIlacHO CKJIIOYEHHS JTOTOBOp, baHkaTa aeiicTBa kaTto bpokep mpu mokymnko-mpogaxkOa Ha
IICHHU KHIKA, PErHMCTpUpPaHU Ha (POHIOBUTE OOpPCH, CHITIACHO IMOCOYEHOTO B JIOTOBOpA
MIPHIIOKEHUE.

JoroBopsT ¢ baHkata KaTO MHBECTHUIIMOHEH TIOCPEIHUK € 332 HEOMpeaeacH CpoK. JIoroBopbT
MOXe J1a Ob/Ie TIPEKPaTEeH 10 B3aUMHO ChIJIACHE.

wKapon” AJl, tp. Codwus, KOWTO 1a W3NBIHABA WHBECTHUIIMOHHUTE HApPESXKIAHUS HaA
VYnpaBisiBaloTo Apy>KECTBO U Ype3 KOWTO IIE C€ CKIIIOUBAT U U3IBJIHABAT CHACIKUTE C LICHHU
KHIDKA. 32 U3BBPIIBAHE HA CIIEIKUTE, IPEAMET Ha JOTr0BOpa, ,,Cenekt Pernonan‘ 3amnarmia Ha
WHBECTHUIIMOHHUS TIOCPEIHUK Bb3HATrpaXkJieHue cbriacHo Tapudarta, mocoyeHa B 10OroBopa.

»Kapon” AJl e cbec cenanuiue u agpec Ha ynpasienue: rpajg Codus, Oyn. Xp. bore 57,
BITMCAHO B THPrOBCKUs perucTbp Ha Coduiicku rpajcku b1 o GupmeHo neno No. 21844/93,
EWK 831445091.

Temedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrpoHeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uarepuer ctpanuua (website): www.karoll.bg .
»Kapor” AJl, muniensupan ¢ permenue No. 117-UIT ot 18.06.1997 r. na Komucusita o neHHu
KHIKa U poH0BH Oopcu, pemenue No. 332-UIT ot 18.08.2000 r. Ha [IbpxkaBHATA KOMUCHS 110
1eHHu kHmwka u pemernue No. 189-MI1/15.03.2006 r. na Komucusita 3a puHaHCOB HAA30p.
CewraacHo cxirouenus norosop, UIT aeiictBa kato bpokep npu nokynko-mpoaax6a Ha eHHU
KHWKA.

wCoua Humepnewmvnvn Cekwpumus” A/, tp. Codusi, KOUTO na U3MBIHABA
MHBECTUIIMOHHUTE HapEeKIaHUs HAa Y IPaBIIABAILOTO APY>KECTBO U Upe3 KOWTO I1Ie Ce CKITF0UBAT
Y M3ITBJIHSIBAT CACIKUTE C IICHHN KHWKA. 32 M3BBPIIBAHE HA CACTKUTE, IPEIMET Ha IOTOBOPA,
»Cenekt Permonan 3amnama Ha WHBECTHIIMOHHHS MOCPEAHHK BB3HATPAXKICHHE CHIIIACHO
Tapudara, mocoueHa B A0roBopa.

,»Cous Uarepuemsana Cektoputus” A/l e cbe cemanuie u aapec Ha ynpasienue: Codus,
yi. ,Jeopru C. PakoBcku“ Nel40, er. 4, BnucaHo B ThProBckusi peructsp Ha Coduiicku
rpajcku cba o pupmeno aeno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enextponeH anapec (e-mail): info@sis.bg, uHTEpHET CTpaHuUIA
(website): www.sis.bg

,»Cobus NarepremrsHan Cexroputus” AJl, munensupan ¢ pemenne No. 262-UIT ot 05.04.2006
r. Ha Komucusita 3a ¢uHAHCOB HAA30p M peructpanmoHeH Homep B Komucusirta 3a ¢punancoB
Has3op No. PI'-03-0157/16.09.2019 r.

CeoriacHo ckimrodeHus norosop, UIT nefictBa kato bpokep npu nmokynko-npoaax0a Ha ICHHU
KHIDKA.

,»Pean @uuanc “ rp. Bapna, kOiTO J1a M3MbIHSABA MHBECTULMOHHUTE HAPEXKIAHUS HA
VYpaBigBamoTo JpyKeCTBO U Ype3 KONTO 1Ie C€ CKI0YBAT U U3IBIHIABAT CACIKUTE C LIEHHU
KHWXA. 3a U3BbPIIBAHE HA CIICIKUTE, TPEAMET Ha JIOTOBOpa, ,,CenekT Pernonan® 3araiia Ha
WHBECTHUIIMOHHUS TIOCPETHHUK Bh3HATpakieHue chritacHo Tapudarta, mocoyeHa B JOroBopa.

“Pean @unanc” AJ] e cbc cepanuuie U aapec Ha ynpasienue: rp. Bapna, paiton [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHHCTpaTUBHA crpaja, aJpec 3a KOPECIOHACHIS:
rp. Bapna, yn. “An. C. ITymxun” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enekrpoHeH aapec (e-
mail): real-finance@real-finance.net, enexrponna crpanuna B aTepHer (website): www.real-
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finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BIUCAHO € B ThPTOBCKHS PETUCTHP
Ha BapHeHckn okpmxkeH cba mo ¢.a. Ne 2265/2000 r., uma EMIK 121746470 u npurexasa
JUIEH3 3a UW3BbpPUIBAHE Ha JEWHOCT KaTO WHBECTULHMOHEH mocpenHuk NoPI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 .

CwriacHo ckmouenus norosop, UIT geiictBa kato bpokep npu mokynko-mpogax0a Ha IEHHU
KHIDKA.

“CCH® HDOF ®HHYECT” CA, PymbHus, rp. Apaj, KOWTO J1a U3II'BJIHABA NHBECTULIMOHHUTE
HapeXXIaHWs Ha YIpaBiABaIloOTO /[pyeCTBO M 4pe3 KOMTO IIE C€ CKIIYBAT M U3IBIHSABAT
CHENIKUTE C [ICHHU KHIKA.

“CCUD NDPb PUHVYECT” CA, e cbec cenanuiie u ajgpec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, ten.: +40 25 728 16 11;  daxc:+ 40 25 728 16 12; enextponeH aapec (e-mail):
office@ifbfinwest.ro ; enekrponna crpanumna B ateprer (website): www.ifbfinwest.ro.

“CCUD NDPb PMHVYECT” CA mnputexaBa pa3pellleHHE 3a W3BbPLIBAHE HA JEHHOCT KaTo
uHBecTUIMOHEeH nocpeaauk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu“ EOO/], rp. BapHa, K0iTO J]a N3IIbJIHSIBA UHBECTUIIMOHHUTE HAPEKAAHUS
Ha YHpaBisBaIlOTO JPY>KECTBO M 4pe3 KOMTO e ce CKIIYBAT M U3IIBJIHSABAT CHEIKUTE C
[IEHHW KHIKA. 3a W3BBPIIBAHE Ha CIEIKHUTE, MpEeIMeT Ha J0ToBopa, ,,Cemekt Permonan
3aruiala Ha MHBECTUIIMOHHUS OCPETHUK Bh3HArpakJaeHue cbriaacHo Tapudara, mocoueHa B
JI0TOBOPA.

,ABB HUneecmuyuu* EOOJ] e cbc cemanuiie W aapec Ha ympaBieHue: rp. Bapha, paiion
,»Omnecoc®, 6yn. ,,Kusa3 bopuc I” Ne 7, et. 2, agpec 3a kopecnoHaeHuus: rp. Baphna, paiion
»Omnecoc®, Oyn. ,,Kusa3 bopuc 17 Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH azapec (e-mail): office@abvinvest.eu, enexkTpoHHa cTpanuna B MHTepHeT
(website): www.abvinvest.eu.

,»ABB NuBectuun EOO/] e peructpupano B Tsproscku peructsp Ne 4900/1999 r, napruna
50552, Tom 549, ctp. 46, uma EVK 121886369.

»~ABbB HNuBectunun® EOO/Jl e nuieH3upaH WHBECTUIIMOHEH MOCPEAHHMK C pemieHue Ne 21-
NI1/31.03.1999 r. na Komucusara mno ueHHure kHWxka U Qougosure Oopcu. ,,ABB
WuBectuumn” EOOJl e BhnMcaH B pErucTbpa 3a MHBECTHUIMOHHUTE MOCPEIHHIM C
VYnoctoBepenue Ne PI'-03-0190/06.04.2000 r. Ha J[bpkaBHAaTa KOMUCHS TI0 IIEHHUTE KHIKA.
HpyxecTtBoTO € mpenuiensupaHo oT Komucusta 3a ¢punancoB Haazop c yunen3 Ne PI'-03-
0190/10.04.2006 r. . C Pemenue Ne 176-UI1 na Komucusra 3a punancon Hagzop ot 06.02.2019
I. € pa3mupeH O0OXBaThT HA IMpeIaraHUTe YCIYTrd W HU3BBPIIBAHUTE JEHHOCTH OT
MHBECTULIMOHHUSL TOCPEIHUK, B peE3yJTaT Ha KOeTo € wu3aaneH JywmieH3 ¢ Ne PI'-03-
190/20.02.2019 r. Cerinacuo cxmouenus gorosop, UII neiictBa kato bpokep mpu mokymnko-
npojiaxOa Ha IICHHU KHUKA.

» @oykan Iounm Hneecmmovumce“ AJ/], rp. Cousi, KOUTO 1a U3ITBIHSABA WHBECTUIINOHHHUTE
HapeX/1aHWUs Ha YIPaBISABAILIOTO JAPYKECTBO M 4Ype3 KOWTO IIE CE CKIOYBAT M U3ITBJIHSABAT
caenkute ¢ (MHAHCOBH MHCTPYMEHTH. 3a U3BBHPIIBAHE HA CACIKHUTE, IPEIMET HA JIOTOBOPA,
,»Cenekt Pernonan® 3amiaiia Ha WHBECTUIMOHHHUS MOCPEIHUK BB3HATPAXKICHHUE CHIJIACHO
Tapudara, mocouena B JlombJIHUTEIHOTO criopazyMeHue KbM JloroBopa.

., @oykan Iovunm HUneecmmwvume“ AJ] € cbe cenanuiie u aapec Ha ynpasienue: rp. Codus
1303, Paiion Bw3paxmane, Oyn. ,,Togop Anekcanapos® 73, agpec 3a KOPECHOHACHIHS: TP.
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Coous 1303, Paiion Bwipaxnane, Oyn. ,,Tonop Anexcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponeH anapec (e-mail): office@focalpoint.bg, enexkTpoHHa cTpanuia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan Hoiinm Uneecmmvumce “ A/ EUK 121712048, ¢ akiinoHEPHO APYKECTBO, OCHOBAHO
npe3 1998 r. JlpyxecTBOTO NoiydyaBa pa3pellieHHe 3a HW3BbPIIBaHE Ha JEWHOCT KaTo
MHBECTUIIMOHEH rocpeaHuk mpe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a U3BBpIIBAHE HAa MHBECTULHMOHHU YCIYTM W JEHHOCTH B PaMKHUTE Ha
EBporneiickust ¢bt03 U1 EBpONENCKOTO HKOHOMUYECKO MPOCTpaHCcTBO. UneH e Ha ,,llenTpanen
nenosutap® AJl m ,bbarapcka ¢onmoBa 6opca” AJl, mpeusnmagen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Hanzop. CeriacHo ckimoderus norosop, WUIT
neiictBa kaTo bpokep mpu nokymnko-npoaax6a Ha GUHAHCOBH MHCTPYMEHTH.

3. Onucanue Ha MOJUTHKATA OTHOCHO NMPEKUTE 1 KOCBCHU ONCPATHUBHU Pa3X0oJIu U TAKCH
B pe3yJiTaT Ha U3MMOJI3BaHE HA e(l)eKTI/IBHI/I TEXHUKHU 3a YIIPpABJICHUEC HA HOqu)eﬁﬂa

Hernute npuxonu (OpyTHUTE MPUXOAU MUHYC IPEKUTE M HENPEKH ONEpPaTHUBHU Pa3Xxoiu U
TaKCH), MOJIy4yaBaHU B Pe3yJTaT Ha MU3MOJI3BaHE HAa €(EKTUBHU TEXHUKHU 3a YIPaBJICHHE Ha
noptdeiina, octaBat BB @onna. MHpopmanms 3a Mpeku U HEPEKH ONEPATHBHU Pa3XOId U
TaKCH, KOUTO MOTaT Jla Bb3HUKHAT B TOBA OTHOILIEHUE, I11€ ObJAT HAIMYHHU B FOJUIIHUSA OTYET
Ha ®onpa.

WNudopmanys OTHOCHO PHUCKOBETE, CBBbP3aHU C M3IOJI3BAHETO HAa TEXHUKU 32 €(PEKTUBHO
ynpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 [Ipyra nnpopmanus OTHOCHO HHBECTUIIMUTE.

[Torennuanen KOHGIMKT Ha MHTEPECH NPU CKIIOYBAHETO HA PENO CAEIKM OM MOT'bI Ja
BB3HUKHE, KOTraTO HacpellHa cTpaHa mno chenkute e Jlenozurapsar Ha ®onga. Mudopmanms
OTHOCHO YTPABJICHUETO Ha MOTEHIHMATHH KOHGIMKTH Ha uHTepecu Mexny PoHma u
Hemno3utaps e HanuyHa B T. 3 Jlemo3urap.

4. Cyan 3a 0611a 10X0JHOCT

DoHABT HE M3MOJI3BA Cyanm 3a O0IMa JOXOMHOCT WIM JAPYTH JEPUBATUBHU (HUHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XaPAKTEPUCTUKHU.

HNudopmanus ceriaacHo pasgen b Ha npuinoxennero Ha Pernament (EC) 2015/2365

KoM HacTosmms MmomeHT DOHIBT HE € CTpaHa MO CACNKH 3a PUHAHCHUpaHe C IICHHU KHUXa U
cyaroBe 3a 00mma J0XOoAHOCT. AKO B Objemnie ObAaT CKIOYEHH TaKUBA CHCIKH U TIPEIH
CKIOYBaHETO MM, [IpocnekTsT mie ObAe aKkTyalu3WpaH, KaTo ce BKIIOYM HHQPOpMAIUL
cerimacHo pasnen b na mpunokenwero Ha Permament (EC) 2015/2365 na EBpomerickus
napiameHT U Ha CbBeta oT 25 HoeMBpu 2015 r. OTHOCHO MPO3PAUYHOCTTA MPHU CHCIKUTE 3a

d)HHaHCI/IpaHe C ICHHU KHW)XAa U IIPpHU IMOBTOPHOTO U3IIOJI3BAHC, U 3a U3SMCHCHHUEC HA Pernmament
(EC) 648/2012.
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OtrosopHu 3a usrorssiHeTo Ha IIpocnekra ca: Kpacumupa Komxamanosa — M3nbiaHutenex
mupektop 1 Becenun Bacunes - [Ipokypuct Ha YmnpasnsBaimio ApykecTBo ,,Cenekt Acer
MennmxmbHT EAJI.

(1) Ilpu wmsroresiHeTo Ha [IpocmekTa ca MONOXWIM HEOOXOAMMATa TpUXkKa 32 HErOBOTO
CHOTBETCTBHE C M3NCKBAHUATA HAa 3aKOHA,

(2) HoxonkoTo uMm e u3BecTHO, nHpopmanusara B [Ipocnekra He € HEBApHA, OBEKAAIIA
WJIH HEI'hJTHA U KOPEKTHO MPEJCTABS CHIICCTBCHUTE 33 MHBECTUTOPUTE 0OCTOSATEIICTBA
0THOCHO JlorosopHust ®oH.

H3roruan Ilpocnexra:

Kpacumupa Komxamanosa Becenun Bacunes
M3nbaHUTENIEH TUPEKTOP [Ipokypuct

JlonynoanucanuTe Juila, B KAYECTBOTO CH Ha MpeICTaBIsBalll Y IpaBisBamoTo JpyxecTBo,
C moAamucute cu, nosnoxkeHu Ha 12.12.2025 r., pexnapupar, ye IIpocnekrsT oTroBapsi Ha
M3UCKBaHUsATA Ha 3aKkoHa. [IpocnekThT Biu3a B cuita ot 01.01.2026 1.

3a YnpasnaBamoro JpyxectBo “Cenext Acer MeHuxMBHT EAJI, nelicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenext Pernonan’:

Kpacumupa Kompxamanosa Becennn Bacunes
W3nbaHuTeneH 1upexTop ITpokypucr
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MNPUJIOKEHHUE Nel

[To nmomy ca mocouenu oducute Ha ,llentpanna KoomepatuBna banka™“ AJl, kbmero ce
npeiaraT 3a mpojaaxoda M ce mpueMar MopbYKU 3a 00paTHO M3KYIyBaHe Ha JsoBere Ha [|D

“Cenekr Pernonan”.

Haumenosanue na
I'pao oankogus Aopec Pabommno epeme Tenegon
KaoH/0ghuc
0331/20618
AceHoBrpan Kion Acenosrpan yi. Peqna Ne 8 8.30u. - 17.00u 0331/20612
0331/20615
Buaaroesrpax | Kion Braroesrpaj yi1. Bacun Jlescku Ne 13 8.30u. - 17.30u. 073/882961
Knon Byprac yi. Kont Anaposantu Ne 4 8.30u. - 17.004. 056/879682
8.30u. - 12.304. 13.30-
Byprac Ooduc emokpanus Oyi. Temokpanus 61. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
— KB. MenieH pynHuk 011.294 naprep 17.004. 056/850314
052/660033
Kion Bapna Oyin. Cpbopru Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Oduc Yepsenus ya. Ten. Tapercos 3 8.30-12.30u. 13.30- 052/660081
TUIOMIA 17.30u.
NPM Llap Cumeon yi1. Llap Cumeon I Ne 31 8'30_112&3;)8;1 13.30- 052/608501
Bapna - -
P HPM Bapna yi1. Kusiz bBopuc I Ne 13 8.30 11273;)(‘): 13.30 052/608146
HPM Yepno mope VY Kus3 bopuc 46 8'30_112&338;{ 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM YepHomope Oyi1. Ocmu ITpumopcku moik 55
provopet Y prvop 17.30u. 052/650145
HPM Bnaaucnas Oyi. Bragucnas Bapraenunk 18 8'30_112&33 (;Iq 13.30- 052/604517
062/622255
TBe““’“’ Kaon Bemixo y. Hukona Ta6poscku Ne 4 8.30u. - 17.00u. 062/621531
HPHOBO TepHOBO
062/621631
Knon Bunun yi. Llap Cumeon Benuku Nel 8.30u. - 17.00u. 094/600152
Buaun
" 1PM l?aiz;“"c“" yi. Axan. Credan Mnasenos Ne 4 8.30u. - 17.004u. 094/600091
Kion Bpana yi. JlymaxoB Ne 5 8.304. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.004 -
Bores yi. Xpucrto bores 35 17.009 092/640286
T'aGpoBo Kion I'abposo yi. Bpsicka Ne 54 8.304. - 17.004. 066/817021
T'opna I1-50 ['opra yi. Cb. Kusts Bopuce I 10 8.30u. - 17.004. 0618/25181
OpsixoBuIa OpsixoBuia
r Odpue T Kusz Ar. Bateu6epr Ne 4A 8.30u. - 13.004. 04331/2238
KOBO c 0BO . 3 An. Baren6epr Ne
P e T Yprop YL TeRnept 14.004. - 17.004.
058/653657
00 Kn 0] oyn. b Ne 1 8.30u. - 17.004.
Jobpuu oH loOpuu yi1. beirapus q q 058/653655
Jynoso Oduc ymnoso yi. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxxoso yi. Teprocka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazaninbk yi1. Puna Ne 8 8.30u. - 17.154.
Ka3zanabk 0431/68241
MPM Kazannsk Oyn. XXIII-Tn nexoreH mumyeHcKu nosk Ne 3 0431/64517
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8.30-12.00w. - 13.00-
17.004. 0431/64518
Kapaoso Od¢uc Kapmnoso rp. Kapnoso, yin. "I'enepan Kapros" 57 8'30-112 73(())(; 13.30- 33590 474
Kocrenen Knon Kocrenen yi. Teproscka Ne 11A 8.30u. - 17.004. 07142/3080
Kbpaxanu Knon Kspaxanu yi. Penmyonuxancka Ne 47 8.30u. - 17.004. 0361/60912
Knon Jloseu yi. IIpod. Ummpkos Ne 10 8.30u. - 17.30u. 068/600565
Jloseu 8.30-12.00u4. 13.00-
Oduc Ocsm yi. Teproecka Ne 28 A 17154, 068/500113
Monrana Kior Monrana Oyi. Tpetu mapt Ne 59 8.30u. - 17.004. 096/300810
< 0554/29979
Hecebnp Ko Heceopp | W10 » Kymera [Hunmvanosa”Kyirypen 8.30u. - 17.004u.
LEHTBP ,,ApTHYM 0554/29966
Ia3zapmxnk Kion ITa3apmkuk yin. EcriepanTo Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kinon I[Tnesen yi. Bacun Jlescku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kunou ITnosaus yin. Berosen Ne 5 8.304. - 17.00u.
032/654972
Tlroszue 8.30u. - 12.00
.304. - 12.004.
Knon ILnosus Byn .Buirapus Ne 31 032/921115
Bwarapus 12.304. - 17.00u.
Knon Pasrpan yi. Credpan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
Pasrpan
P Hpeﬂ;“"“mm" ya1. Uewwp 1 8.304. - 17.004 84612910
pucrai
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.304. 082/826074
C Odpmic C 6yn. B Nel 14 8.30u. - 12,004, 0379/71436
BHJIEHTPaJ nc CBHIICHTDA, 1. Bearapus Ne
P e Y P 13.004. - 17.00%.
CeBi1eBo Knon CesnueBo yi1. Crapa muanuna Ne 70 8.30u. - 17.00u. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.30u. - 17.00u. 086/821 236
Cuincrpa
P Ot Iap Ciameon yi. Lap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821 206
Benuku
CanBen Kinon Ciueen An. Crambonuiicku Nel 8.30u. - 17.00u. 044/623759
Kion Lenrpanen yi. I'yprynsr Ne 18 8.30u. - 17.004. 02/9263055
Otuc Marpuapx yon. Tlatpuapx Estumuii 20 8.30u4. - 17.00u. 02/9808608
EBTuMuit
02/ 9234732
Knon Henrpanso Oyi. Llapurpancko moce Ne87 8.30u. - 17.004.
ynpaBJieHue 02/ 9234782
Oduc Hagexna 6yn. Jlomcxko moce Ne 50 8.30u. '117%3)8):' 12:30- 1 0293060735
02/9238022
Kion Codusi-3anan *.K. Jltonun Oy I1. Bnagurepos 611.442 8.30u. - 17.00u. 02/9238029
02/9238011
02/9321917
Codpust Oduc Xumummopt yi. Credpan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Odpuc Hapozen yi. iBan Ba3os 2 8.30u. - 17.004.
Tearbp 02/9359022
» » » » 02/8188081
Koon Cous-for | P Codmn, s Xunonpyma”, yi. “Emune 8.304. - 17.004.
Ne 23 02/8188082
Knon Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kron Br3paxnane w1 Be3paxnane Ne 3 8.30u.- 1173 60(;)q 13.30 - 02/9234820
Kion loHaykoB Oy Kusiz An. JJonaykos Ne 76 8.30u. - 17.00u. 02/9306911
yi. Exzapx Mocug 23 8.30u. - 17.00u. 02/4051556
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Odnc Exsapx 02/9830900
Hocud
Knon [T oyxn. “Cs. K O ”Ne 8 8.30u. - 17.00 028167957
OH JIbpBeHHIIa 1. “Ce. Kimnment Oxpuyckn™ Ne .304. - 17.00u.
P B Y P 02/8167960
Krnon Mnagoct Oyi. ”Angpeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi. I'enepan I'ypro Ne 58 8.30u. - 17.00u.

Crapa 3aropa 042/220110
Kron Crapa 3aropa yi. K. 'anues Ne 54 8.304. - 17.004 042/220373

8.30u. -
Crpamxka Oduc Crpanmxa yi. Xemyce 21 12.004. 13.004u. - 04761/5232

17.00u.
Tepse Oduc Tepsen yi. CB. Kupun u Metonuii 6 8'30-1?'738(;2 13.30- 05751/3004

8.30q. -
Tposin Oduc TposH yi. I'. C. PakoBcku Ne 51 12.004. 13.00u. - 0670/62555

17.154.
Tbprosunre Kion Teprosumie Oyan. Bacu JleBcku Ne 5 8.30u. - 17.00u. 0601/69113

8.30u. - 12.004.  13.00u.
Xapmaniu Oduc Xapmanmu Oyn. benrapust Ne3A -17.004 0373/82814
XackoBo Kion XackoBo yi. Cronme Ne 1 8.30u. - 17.00u. 038/607831
038/607830
Knon lymen Oyx. CnaBsiHcka Ne 13A 8.30u. - 17.00u. 054/830406
ymen - -

y Odpuc Marneiina yn. Matneiina 10 8.30u. 1137'0000‘2 14004 -1 54/874701
SIm0o0J1 Kion SIm0on 1. OcBoOoxaenue 7 8.304. - 17.00y. 046/662045
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