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1. THO®OOPMALUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnughopmayus omuocno ynpasnagauiomo opyrcecmeo

Karo norosopen ¢ong, ,,Cenexr Peruonan®, ¢ nppxana no npousxos PemyOnuka boarapus,
HE € IOpUINYECKO JIMIIE U HsIMa OpraHu Ha ynpasieHue. QoHABT ce opraHu3upa U yIpasisiBa
oT YnpasasaBamo /[pyxectBo “Cesiekt Acer MeHuaxmMbHT” EAJl, ycTaHOBEHO B Chlla
I'bpKaBa WIEHKA KaTo JIbpKaBaTa WICHKa 10 npousxoa Ha PoHAa, ¢ pa3pellieHue, n31ageHo
or K®H. OcHOBHHTE BBIPOCH OTHOCHO CBHIIECTBYBaHETO, (YHKIMOHUPAHETO W
npekparaBaneTo Ha Jlorosopaust @ona, uMyiectsoTo Ha PoH1a U ITpaBaTa HA IPUTEKATEIINTE
Ha JsUI0Be OT Hero ce onpenenar ¢ IIpasmiata Ha @onxa, KOUTO ce MPUEMAT U U3MEHAT OT
CpBera Ha TUPEKTOPUTE HAa YIIpaBisABaloTo JpyxecTBo.

CrriacHo [IpaBunara Ha @onja, YpasiasawmoTto JpyxkecTso ynpasisisa JloroBopaus PoHf,
KaTo B3eMa HEOOXOJIMMUTE pellleHus, CBbP3aHU C HEroBaTa opranuzanus, GQyHKIIMOHUPAHE U
npekparaBane. Te3u pemeHus ce B3emar oT CbhBeTa Ha JAMPEKTOPUTE Ha YIPaBIsABALLOTO
HpyxecTBo. PelienusiTa OTHOCHO MHBECTUpaHe Ha akTUBUTE Ha JloroBopHus ®oH ce B3emar
OoT lIHBECTULIMOHHUS KOHCYJITAaHT — CIY)KUTel Ha YIpasiaaBamoro JlpyxectBo, B
ChOTBETCTBUE C HWHBECTULIMOHHUTE LENM, CTpaTerusta M orpaHuueHusara Ha Ponpa.
PemennsATa, cBbp3aHM C TEKYyIIOTO OINEpaTUBHO ympasieHue Ha DoHpa, ce B3emar oOT
M3nbanurenuure nupexropu u [Ipokypucra Ha YnpasnsaBauoto pyxecTso.

Horosopuust PoHJ ce MNpeACTaBisiBa Mpe] TPETH JMLa OT JulaTa, MNpeAcTaBIsBaIld
VYnpasnsBamoro [pyKecTBO, KaTO MOCOYBAT, Y€ YNpaBisBAIIOTO JpyKECTBO JEWCTBa OT
UMeTo U 3a cMeTka Ha DoHpa.

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

“Cenext Acetr MenumxmbHT” EAJL, cbe cenanmie u agpec Ha ynpasienue: rp. Codus 1680,
o6mr. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, e1. 7, oduc 24, ten.: (+359 2) 810 26
51; emektponeH anpec (e-mail): info@selectam.bg, enexkrpoHHa cTpanuiia B MHTEepHeT
(website): www.selectam.bg, e Yrpasnssamio [pyxectBo Ha JloroBopuus DoH.

1.3. /lama na pecucmpayuna na opysrcecmeomo

V1 K NaBectmbHTC” EAJl mpuTtexaBa paspelieHUE 3a W3BBPIIBAHE HA JIEWHOCT KaTo
ynpasisaBauo ApyxkectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisBaure apysxkectsa Ha KOH noa per. Homep 08-0006 ¢ paznopexaaHe
3a BrucBaHe Ne 413 ot 02.10.2003 r.; npuTekaBa HOB JINLIEH3 32 U3BBPILIBAHE HA JEHHOCT KaTo
ynpasisiBaio JpyxectBo ¢ Pemenne nHa KOH Ne 15 — V]I /23.02.2006 r., nmpeusnaaeH HOB
nuuen3 Ne 45 — V]I /06.06.2012 r. va ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npeusnanen Hos nuien3 Ne 66 — Y[ /01.07.2020 r. na ocHoBanue Pemenne Ne 150 —
YT ot 22.02.2006 r. nHa Komucusita 3a ¢HUHAHCOB HAA30pP; BIUCAHO € B TbProBCKUS PETUCTHP
pu CI'C ¢ Pemrernie Ne 1 ot 27.10.2003 r. mo ¢.x1. Ne 10921/2003 r. ¢ maptuaen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBckusi perucTbp KbM ATEHIMS 110 BIIMCBAHUATA
c EMK 131157456.
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HaumenoBanuero na VY] ,,KJ[ WMuBectmbuTc* EAJ[ ce mpomens Ha Y] ,,Cenext Acer
MenumxmbaT EAJL, ¢ pemenue Ha eTHOMMYHMS COOCTBEHUK Ha KanuTtana ,,Cuiia XomauHr
Al

HpyxectBoto ,,Cuna Xonguur® AJ] e peructpupaHo KaTO AaKIMOHEPHO JIPYXKECTBO B
Peructepa 3a Teproecku npyxectsa nox napruzna Ne 1457 peructep Ne 1 tom 12 ¢ Pemenune
Ha [lazapmxummkus okpbkeH cba oT 1996 r. mo ¢.a. Ne 1664 ¢ HaumeHnoBaHue ,,Pernonaiex
[IpuBatusanmonen ®@ong Cuna® AJl. ,,Pernonanen IlpuBatusanmonen ®@onp Cumna®“ Al e
npeuMenyBaH Ha ,,Cuna Xomauur AJl ¢ Pemenue No§54 ot 07.04.1998 na Ilazapmxumkus
OKPBXKEH CB]I.

Cenanuie u agpec Ha ynpaBiieHne Ha ApyxecTBoTO: Ip. Codust, Oyn. “buarapus’™ Ne 58, Bxox
C, ert. 7, oduc 24.

Y1paBisiBaIoTo IpyKEeCTBO € YUPEACHO 3a HEOMPEICIICH CPOK.

1.4. /lpycu KonexmuénHu uH6eCMUUUOHHU CXeMU, YRPAGIACAHU Om Ynpagnasaujomo
Jpyscecmeo

KbM momenta Ha wmsrorBsiHe Ha Ilpocnekra VYmpansBamoro JlpykecTBO yIpaBiisBa
JeiHOCTTa Ha omie Tpu AoroBopuu ¢onna — ,,Cenekr Obnuramuu®, ,,Cenekr J(uBUIEHT u
,,Cenext bamanc”. Musectumumonnure uein Ha ,,Cenekt OOmuramuu™ ca HACOYEHH KbM
3ama3BaHe M HapacTBaHE CTOMHOCTTAa Ha BJIOKCHHUSTA HA WHBECTHUTOPUTE IPHU TMOEMaHE Ha
HHUCHK PUCK U OCUTYpSIBAaHE HA MaKCUMaJTHa JIMKBUIHOCT HA MHBECTUIIMUTE HA MTPUTEKATEIIUTE
Ha Jia0Be. MHBecTuonHuTe 1enu Ha ,,Cenexrt JJuBuaeHT" ca HaCOUEHU KbM pealu3upaHe Ha
MAaKCHUMAaJIHUS Bb3MOKEH J0XO0]] 34 UHBECTUTOPUTE MPHU ITOEMAHE Ha YMEPEH J0 BUCOK PUCK U
OCUTYpsIBAaHE Ha JIMKBUJHOCT HAa WHBECTHUIMUTE Ha MPUTEKATEIUTE Ha JSJIOBE.
HNuBectunimonnute menu Ha ,,Cenekt bananc® ca HaCOYEHU KbM peasIM3UpaHe Ha MAaKCUMAaJTHUS
BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IMpPU MOEMaHE Ha yMEpPEH PHUCK M OCHUTypsiBaHE Ha
JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATEITUTE Ha JSITIOBE.

1.5. Hmena u onvorcnocmu 6 opysrcecmeomo Ha 4ieHoseme Ha AOMUHUCMPAMUGHUME,
ynpaenenckume u HaozopHume opzanu. Ceedenus 3a mexHume OCHOGHU
Oetitnocmu u3evn /[pyscecmeomo

Ynenoge na Cveéema na oupexmopume

UnenoBe Ha CbBeTa HAa JUPEKTOPUTE HA Y IIpaBisiBaoTo [pysxkectBo ca: Jumumsvp Mapmunog
banos, Kpacumupa I'eopeuesa Kooowcamanosa u Bacun llenes Muuies.

Kpacumupa I'eopeuesa Kooowcamanosa e Unen na CobBeta Ha gupekropure, M3mbiaHuTENeH
IUpekTop U VHBECTULIMOHEH KOHCYJTAHT Ha YMpaBisgBamlo ApyxkecTBo ,,CenekT Acer
MenumxmbsaT” EAL

Kpacumupa Komxkamanosa (mo Oama [layHuHa) nMa BHCIIE HKOHOMHYECKO OOpa3oBaHHE:
OakanaBbpcKa CTEeMeH no ,,duHaHCH, YHUBEPCUTET 3a HAI[MOHAJIHO M CBETOBHO CTOIAHCTBO
(2008 — 2012 r.) u Maructbpcka cteneH no “@UHAHCOB MEHMJDKMBHT , YHUBEPCHUTET 3a
HAI[MOHATHO W CBeTOBHO cromancTBo (2012 — 2013 r.). Kpacumupa KomxkamaHoBa e
JUIEH3UPaH NHBECTUILMOHEH KOHCYJITaHT, IpUTEkaBalla cepTudukar 3a npuaoouTo NpaBo 3a
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U3BBPIIBaHE HA IEHHOCT KaTO MHBECTHUIIMOHEH KOHCYATAHT Mo pemenue Ha KOH Ne 379 — UK/
09.01.2013 r. Ot M. aBryct 2016 1. T4 € cepTuduimpan punancos ananuzatop (CFA).
3anouBa NpoQecuoHaTHUsI CU BT ChC cTaxkoBe B ,,YHuKpemut Jlusunar® Al (2007 r.),
,Paiidaiizendoank (benrapus)” EAJl (2011 1.) u,,Cenexkt Acer MernmxmbHT EAJL (2012 1.).
Ot 09.2012 r. no 01.2013 r. e pabotuna karo ¢puHaHcoB aHanuzatop B Y/ ,,Cenext Acer
MennmxmbHT” EAJl. OT M. deBpyapu 2013 r. e noptdhoimo MEHUIKBP U WHBECTHIIMOHEH
koHcynTaHT B Y] “Cenekt Acer MenumxmbHT EAJl. OT 10.2016 1. mo 02.2020 r. e
PBKOBOJUTEIN 3BEHO ,, Y ipaBiienne Ha noprdeitnu u KUC* B V]I ,,Cenext Acer MeHUIKMBHT
EAJL. Ot m. dpeBpyapu 2020 r. e wieH Ha CbBeTa Ha AUpEKTOpUTE U V3IIBIHUTENEH TUPEKTOP
Ha apyxkectBoTo. [Ipe3 2016 r. e mokaHeHa KaTo MEHTOpP M JIEKTOp B JIATHOTO yumiumie mo
MHBECTULIMH Ha (oHnaus ,,Atanac bypos®, a nmpe3 2018 r. e u akaieMHU4eH KOOPIMHATOP Ha
nHnnuaruBata. IIpe3 nepuona HoemBpu 2016 r. — mapt 2017 1. € MEHTOp Ha CTYAEHTH OT
WKOHOMHMYECKHU CIEIHMATHOCTH B MHUIIMAaTUBaTa ,,CTyaeHTcKu npaktuku’ kbM Y HCC, Codust.
[Tpe3 2017 r. m 2019 r. 151 ce npUChEIUHABA KbM JIEKTOPCKUS €KUM B OKTOMBPUHUCKUTE U3TaHUS
Ha rojuinHaTa MexayHaponHa koHgepenuus Trading CEE: Equities and Derivatives,
opranusupana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, naunuatuBa, noamomarama Education Advisory Committee kpM CFA Institute 3a
1eauTe Ha OOHOBsIBaHE Ha ydeOHaTa mporpama. IIpes M. cemremBpu 2021 1. e u3bpana 3a
HacTosTen Ha GoHmanus ,,ATanac bypos®.

Pemenusita otHOCHO MHBecTHpaHe Ha akTuBuTe HA J{D ,,Cenext Pernonan‘ me 6b1aT B3eMaHu
ot Kpacumupa I'eopeuesa Koodowcamanosa, ITHBeCTUIIMOHEH KOHCYJITAHT Ha Y PaBIISBAIIOTO
HpyxecTBo.

Bacun Ilenee Muwes € Unen Ha CbBeTa Ha JUPEKTOpUTE U M3IBIHUTENIEH TUPEKTOP Ha
VYpasnaBaimoTo ApyxecTso ,,Cenekt Acer MennxkMbHT EAJL

Bacun MuiieB nma BHUCIIE I0pUIUIECKO 00pa30BaHUE ChC CIENUATHOCT ,,[IpaBo®. 3aBbpiimi
e FOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,Cetn Knmument OXpuacku®.

[IpodecronanHuAT My ONUT 3amoyBa B II€HCHOHHO OCHUTYpPUTENHO IpPYKECTBO ,,JIykoiin
lapant - boearapua“ mnpe3 2001 rogmna kato cnenuanuct, npe3 2002 roauHa € 3aemMa
murexkHOCTTa MeTtogonor npaBHo obciyxBane a0 2010 roauna, mpe3 2010 roguna 3aema
JUTB)KHOCTTa MeHWIKBp ,,IIpaBHO 00CTyX)BaHe™ B [IeHCHOHHOOCHUTYPUTETHO AKIIMOHEPHO
npysxectBo ,,lIKb-CHJIA®, npe3 2011 roguna e nupexrop dupexius ,IIpaBHO 06cmyxBaHe
B CHIIOTO ApykecTBO 110 2015 ronguna. Ot mecen Mait 2015 roguna Bacun MuiiieB e BnvcaH
karto asBokat B Coduiicka agBokarcka konerus, a or 2019 ronuHa e cbIpyXHUK B AIBOKaTCKO
JPY>KECTBO ,,MuiiieB, JloHueBa u naptHpopu ‘. Bacuin MuieB uma 1bJroroidiiiHa MpakTUKA B
pa3uyHu 00J1aCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPAaBO, KATUTAJIOBUTE Ta3apH,
(MHAHCOBUTE YCIyTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y IPABISABAIIOTO
npyxkectBo ,,Cenekt Acet MenmmxkMbHT ” EA/L.

Jlumuthp baHOB MIMa BHCIIIE MKOHOMHYECKO 00pa30BaHKE ChC CIICIIHATHOCT ,,MeKTyHapoIeH
OouzHec MCHHDKMBHT . 3aBbpinui € J(ukuachH Komumxk B [lencunsanus, CAILL I1pe3 2018 r.
3apppmBa Executive Master of Finance, Banking and Real Estate kbm SDA Bocconi.

Jumutsp banos e 6un ,,Cnenmanuct napectuiuu’” B IIOA ] ,,IIKBb Cuna” AJl (2006-2007 1.),
a nipe3 2007 r. ctaBa ,, MEeHHKBP OTIET MHBECTUIIMHM B CHINOTO ApyxecTBO. [Ipe3 2007 r. e
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HasHaueH kato ,,CrienuanucT (UHAHCOB M CTOMAHCKH aHamms” BB dupma Mec K®OT
[IponmbpTrc JleBENONMBHT, a MaJKO MO-KbCHO 3aloyBa Ja U3IBJIHABA JUIBKHOCTTA —
,,PBKOBOIUTEN yIipaBieHue Ha mpoekt’ (2007-2009). Ot 2009 r. e Cneunanuct MHBecTUIIMK
B Y] “IIKBb Acerc MenumxmbHT” EAJL, a oT 2012 1. 10 AEKEeMBpH MeCEI] Ha ChI[aTa TOMHA
e ,,PprroBoguten orden maBectunmn’ B Y] “LIKb Acerc MenumxmbpuT” EAJl. OT Mecen
nexkemBpu 2012 1. € TJIaBeH CHEIMAIUCT B JIUPEKIUs ,,MIHBECTHIIMOHHO OaHKHpaHe,
,Llenrpanna Koonepatusna banka“ A/l. B mepuona okromspu 2017 r. — ¢eBpyapu 2023 1. e
Ha3HAa4YeH KaTo JUPEKTOp Ha cbiuara aupekuus. Ot m. mapt 2023 r. Jlumutsp banoB 3aema
JUTBXKHOCTTa (pMHAHCOB JUpeKTop B ,,I puith MHoBekrsH A/l

IIpokypucm

Becenun Hopoanos Bacunes e TIpoxypucT Ha Ympapnssamo apyxkecTso ,,Cenmext Acer
MenumxmbaT” EAJI.

Becenun Bacunes e maructosp no “@UHAHCOB KOHTPOJI® OT YHHUBEPCUTETA 3a HAIIMOHAIHO U
cBeToBHO cromaHcTBo, rp. Codus (2008 r.) m GakanaBbp MO CHEIMATHOCT ,,ABHAIIMOHHA
TeXHUKA U TexHoJorun” oT TexHudecku yHuBepcuret, rp. Codus (2004 r.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e ciayxuTen B OTAeN ,,BpTpemieH KOHTpoa” Ha
HNuBectunmonen nocpeauuk ,,Cratyc MuBect* AJl. Ot m. aBryct 2006 r. g0 m. tonu 2008 r. e
PwvkoBoauten otaen ,,Berpemen koutpon” Ha UII ,,Cratyc UuBect AZl. Ot m. 1o 2008 r.
10 M. nexkeMmBpu 2014 r. e PpbkoBOAMTEN 3B€HO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /I ,,Cenext
Acer MeunmxmbuaT EAJl. OT M. nexemBpu 2014 r. e I[Ipokypuct na Y] ,,Cenext Acer
MenumxmbHT EAJL. OT M. deBpyapu 2019 r. 1o m. FOum 2025 r. e Unen Ha chbBeTa Ha
JIUPEKTOpUTE U M3mbIHHUTENECH TUPEKTOp Ha ,,bbarapcku ¢onn 3a Bemanus AJJCHULIL.

HH@@CWH/H/;MOHeH KOHCY/Imarm

Pemenusita oTHOCHO mHBecTHpaHe Ha aktuBuTe Ha J|® ,,Cenekr bananc me 6b1aT B3eMaHu
ot Teooop Munkoe Tooopos, VIHBeCTUIIMOHEH KOHCYJITAHT Ha Y paBisBaiioTo JpyxecTso.

Teonop MukoB TogopoB npuTexaBa TUIIOMa 3a BUCIIE 00pa3oBaHUE - 0aKaJlaBbpCKa CTENEH
o ,,dunancu® ot 2010 r. 7o 2014 r., MmarucTbpcka creneH no ,,OuHancoB MeHUHKMBHT' OT
2014 r. no 2015 r. u mOKTOpCKaTa CTENeH Mo MKoHOoMHKa oT 27.06.2019 r., mpumoduTu B
Cromancka Axkanemus ,,Jlumutrsp AnoctonoB LleHos”. IIpodecronanHusT My mbT 3amoysa
KaTo XOHOpYBaH acucTeHT B karenpa ,,Ounancu” B CA ,,Jlumutrbp Anocron Llenos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. no 06.2024 r. 3aema JIbXkHOCTTa Ekcmnepr
,» YrpasieHue Ha pucka® B Y/ ,,Cenext Acer MenumxmbHT EA/JL. Tlpe3 mecen mapt 2023 T.
YCIIEUTHO TIeYesId KOHKYPC 32 aCUCTEHT B KaTe/apa ,,JIkoHomuuecka Teopus 1 MexIyHapOIHU
nkoHoMmuuecku otHomenus, BTY ,,Cs. Cs. Kupun u Meroauii®. Ilpe3 mecen onu 2024 r.
yCIIENTHO TpUAOOMBa cepTUHUKAT 3a M3BBPIIBAHE Ha JEWHOCT KAaTO WHBECTHIIMOHEH
koHcynTaHT oT KOH Ne 588-MK/03.06.2024 r. u ceptudukar 3a NpuaoOUTO IMpaBoO 3a
U3BbpIIBaHE Ha JEeHHOCT KaTo Opokep Ha (uHaHcoBu HHCTpyMeHTH OoT KOH Ne 651-
b5/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAYEH 32 MHBECTHIIMOHEH KOHCYNTaHT B Y]]
,Cenekt Acetr MeammxkmMbpHT EAJ.
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1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECEH KalluTal Ha Y IPaBiIsSBalloTo J[pyecTBo KbM JaTaTa Ha TO3H JOKYMEHT
e B pa3mep Ha 844 500 neBa.

2. UTHBECTHIIMOHHMU LNEJIH, CTPATEI'MM U ITIOJINTUKHA

2.1. Haumenosanue
HaumenoBanuero Ha [JoroBopuus @onp € “Cesiekt Pernonan”.
2.2. /lama na yupeoneane na /locoeopuus @ono

,Cenekr Permonan e moroBopeH ¢oHI Mo cMmuchia Ha wi. 5, an. 2 or 3JAKUCIIIKU,
nputexasan] Paszpemenne Ne 98-J1d /06.06.2012 r., uznageno Ha ocHoBanue Pemenue No 244-
JA®D ot 29.03.2006 r. Ha KOH. Ynpasnasamo pyxectso ,,Cenekt Acer MeHuxkMbHT EAJ]
ynpasiisiBa @onja noa nocrosHaus Haazop Ha KOH. @onast uma EMK 175164530.

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

[TonyyaBane na pombanutenHa uHpopmamnus 3a D ,,Cenexr Permonan®, IlpaBunara Ha
®donpa, nepuoANYHUTE OTYETH, KAKTO M O€3IUIaTHO NpeAocTaBsiHe Ha HacTosmus [Ipocnekt u
OcHoBHUSI MH(OPMALMOHEH JOKYMEHT, IpPU IOHUCKBAaHE OT CTpPaHa HAa HWHBECTUTOPHTE,
3alMCBAllH JSUIOBE, MOXKE [1a CE OCBILECTBU:

* B oducute Ha “Llentpanna Kooneparusna banka” AJl, ocurypenu ot Y/ “Cenext Acet
MenumxmbaT” EAJL 11 mocouenu B [Ipunoxenue Nel kbpm Hactosmus [Ipocnexr;
* B 1ueHtpanaus opuc Ha Y/ “Cenext Acer MenumxmbHT EAJl Ha agpec:
rp. Codus 1680, obmr. ,,Kpacuo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, er. 7, odpuc 24,
ten.: (+359 2) 810 26 51;
pabotro Bpeme: oT 09.00 4. 1o 17.00 .
JMIE 3a KOHTakTH: MupocnaBa MaHonoBa
* Ha UnaTepHeT cTpanuna: www.selectam.bg

[TonuTukata 3a Bp3HarpaxaeHuara Ha Y] ,,Cenexkt Acer MenumxkmbHT EAJl, kakTO M
[MonmuTukara 3a pas3riexnaHe Ha >KanOu, MOJaJeHH OT HHBECTHUTOPUTE Ca JOCTHIIHU Ha
WHTEpHET cTpanuiara Ha Y /| www.selectam.bg.

VI ,,Cenext Acer MenumxmbHT EAJ| nexmapupa, ye komue or [lomutukara 3a
Bb3HArpaKJIeHUsATa 1ie ObJIe TPEIOCTABEHO HA XapTUEH HOCUTEI O€3IUIaTHO MPU IMOMCKBAHE.

2.4. Kpamko onucanue Hha ycnoeusama Ha4 OAHBUHAMA CUCMEMA, RPUTOHCUMA 3d
002060pHuUs (hoHO, KOumo ca om 3HaAUeHue 34 Npumelcameume Ha 0s108e.
Ilocoueane na yopvickume npu U3HOYHUKA HA 00X004 U HOJIOMNCUMETHUNE
Kanumasnoeu pas3iuKu, U3N1auanu om 002060pHUsA (hOHO HA npumedcameume Ha
osanoee
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Tasum wact mpenocraBs MHMOpMaIMs KAakTO 3a JaHBYHOTO oOOJaraHe Ha mnedanbaTa Ha
JloroBopHust @oH, Taka 1 3a 00JIaraHeTo Ha I0XOIUTe Ha MHBECTUTOPUTE B isoBe Ha DoHfa.

HO—,I[OJ'Iy € MMPEACTABCH O6H_[I/I$IT HAaHBYCH PCIKUM Ha ,,CGJ'ICKT Pernonan® u Ha MIPUTCIKATCIINTE
Ha As1JI0B€ OTHOCHO JOXOIHUTEC UM OT CACIIKU C AAJIOBETC HA ®oHga CHIIacHO I[CfICTBaIIIOTO KbBM
JaTata Ha TO3HU HpOCHeKT JaHBbYHO 3aKOHOAATEJICTBO. B Haﬁ-HO6Bp HHTCPEC Ha
IMPUTECIKATCIINTC HA OAJIOBEC U HA BCUYKU MHBCCTUTOPU € Aa CC KOHCYJITUPAT IO TE3U U APYIrU
AaHBYHU BBIIPOCH C HAaHBUYHHU CKCICPTH, BKIKOYUTCIIHO OTHOCHO JaHBYHUA e(bCKT B
3aBUCHMOCT OT KOHKPETHATa CUTyalus.

I3

Kopnopamusno oanvuno obnacane na “Cenexm Pecuonan’

[Tewanbara na ,,Cenext Permonan®, karo moroBopeH ¢oHA, HEe ce objara ¢ KOpPIOpaTHUBEH
JaHbBK.

Obaazane doxooume na npumedicamenume Ha 0s108e om Ponoa

HeTHusat noxon or mHBecTupaHe Ha akTuBuTe Ha ,,Cenekr Permonan® ce orpassiBa B
HapacTBAaHE Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust DOHI, a OTTaM U BBPXY
cToifHocTTa Ha AsoBeTe oT Ponpa. Twit kato ceriaacHo ceoute pasuna ,,Cenexkt Pernonan
HE pasnpeaens T10X0A1 MEXy MHBECTUTOPHUTE, MpUTEeXKaTeanTe Ha JssioBe oT Donga morart na
YCBOSIT YBEIUYCHATA CTOMHOCT HAa MHBECTHIHMITA CH TOJ (opmaTa Ha KamuTaioBa Medanda
(monoXkuTeNHA pa3iuKa MeXAy MPoJa)KkHaTa lIeHa U [IeHaTa Ha IPUI001BaHe Ha JsIOBETE), T.€.
KaTo MPOAaaT MPUTESKABAHUTE OT TAX JsI0BE 00paTHO HA DOHA WK HA IPYTO JIHIIC.
Kanumanoea nevanba

Jloxoaure oT caenku ¢ asioBe Ha donna (peanusupaHara KanuranaoBa reqainda) B ciyyaure
Ha 00paTHO U3KyIyBaHe Ha AsioBeTe oT DoHa He ce o0arar, KoraTo Iojy4aresid Ha JOX0Aa
ca MECTHHU (pU3MUECKH JTMLA WM PU3NYECKH JIMIIA, YCTAHOBEHU 3a JIaHBYHU LEJIM B AbpKaBa
WICHKa Ha EBpONEHCKUs CBIO3 WM B JIpyra JIbpXKaBa — WICHKa Ha EBPONEHCKOTO
UKOHOMMYECKO IPOCTPAHCTBO.

CbOTBETHO, C T€3H JIOXOAM Ce HaMallABa CUCTOBOJHUAT (DMHAHCOB Pe3yJTaT MpPU ONpeeisHe
Ha JJaHBYHUS (GUHAHCOB PE3yJITAaT HA IOPUIMYECKUTE JIUIA, KOUTO MOJIekKAT Ha obJarane 1o
pena Ha 3aKoHa 3a KOPIOpaTuBHOTO mopoxoAaHo obnarane (3KIIO).

CrnenBa na ce mMa MpeBU/, Y€ MPH 3aryda OT CIENKH C JSUIOBE, JIMIATa, KOUTO MOJIekKAT Ha
obmnarane no pena Ha 3KIIO, me creaBa ga yBenuyaT CYETOBOJHUS cH (PUHAHCOB PE3yTaT C
OoTpUlIaTeTHATa pa3liiKa MEXIy MpoJakHAaTa U MpUI0OMBHATA IleHa Ha masuioBere. Korarto
JSI0BETE ca MPUAOOUTH Ha PAa3IMYHU IIEHU U B TMOCJIEICTBUE CE MPOJIaBa yacT OT TAX, KaTo HE
MOXe J1a OBb/Ie TOKa3aHO KOM OT TSX MPOJaBart, IieHaTa Ha MPpUI00MBaHE Ha JISJIOBETE € CPETHO
MpeTerjieHara lieHa, orpeiesieHa Bh3 OCHOBA Ha IIeHaTa Ha PHUI00MBaHEe HA IbP>KAHUTE ISIIOBE
KbM MOMEHTA Ha Mpoaaxk0ara.

Te3u noxoau He ce o0naraT ¢ JaHbK MPU U3TOUHUKA.

Hzknrouenue 3a Hakou Kamezcopuu iuya

Jloxoaute oT caenku c¢ JsuioBe Ha PoHaa (peanu3upaHaTa KamuTajaoBa revyanda), KakTo U
13001110 ¢ (UHAHCOBU AKTHBHU, MOJYYEHU OT (PU3MUYECKU JIMIA OT TPETH AbPrKAaBH, U3BBH
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rOpernocoYeHnTe, ce obylaraT ¢ OKOHYaTeJIeH JaHbK B pa3zMmep Ha 10% BBpxy obOiaraemus
10X0J. Bp3M0OkKHO € ObAemmuTe pe3yTaTy 1a MOAJIeKaT Ha JaHBYHO o0JlaraHe, 3aBUCEIIO OT
JMYHOTO MOJIOKEHHE Ha BCEKM MHBECTUTOP U Ja € MOJIeXKall0 Ha MpoMsiHa B Obaemu
MEPUOHN.

OOnaraeMusIT 0XOX € CyMaTa OT peaM3upaHuTe Mpe3 TOIWHATA TEeYaIOn, ONpeAeiiCHH 3a
BCAKAa KOHKpPETHA CJeNKa, HaMaJeHa ChC cymMaTa OT pealn3upaHuTe Mpe3 roguHaTa 3aryow,
OTIpe/ieNieHH 3a BCSIKa KOHKpeTHa caenka. Peanusupanara nevanba/zary6a 3a Besika celika ce
ompezens, Karo MpoJakHaTa I[IeHa ce HaMalsBa C IIeHaTa Ha MPUA0OMBaHE Ha JSUIOBETE.
Korato msimoBete ca mpumoOUTH HA Pa3TUYHH IIEHU U BIOCIEICTBHE CE€ TIPOJaBa 4acT OT THX,
KaTo HE MO>Ke J1a Ob/Ie I0Ka3aHO KOU OT TSAX Ce MpoaBaT, [IeHaTa Ha MPUA00UBAHE Ha JASIIOBETE
€ CpelHO IMpeTeriieHara lieHa, ONpejelieHa Bb3 OCHOBAa Ha lieHAaTa Ha MpHA00MBaHE Ha
IbpXKAHUTE JS7I0BE KbM MOMEHTA Ha Mpojaxoara.

2.5.Cuemo60o0nu oamu u oamu Ha paznpeoeeHue Ha 00x00a

VYpasngBaioTo aApykecTBo Ha ,,Cenekt Pernonan‘ u3rorss u npeacrass Ha Komucusita u Ha
00I11€CTBEHOCTTA FOJUILEH OTYET B CpoK 90 1HU OT 3aBbpUIBAHETO HA (PMHAHCOBATA FOJUHA U
[IECTMECEUEH OTUYeT, 0OXBallalll MbPBUTE LIECT Mecela Ha (puHaHCcOBaTa roJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS NIEPHO/I, ChC ChIbpkaHue omnpeaesieno B Hapenba No 44,

2.6.Umenama na ooumopume, omeoeapawiu 3a npoeepkama u 3asepKama Ha
cuemosoonama uHgopmayus

logumauaT ¢uHancoB ordeT Ha DonHma 3a 2024 r. € 3aBEpPEeH OT OJUTOPCKO MPEINPHUITHE
I panT Topaton” OO/.

I pauT TopuTon” OO/] e peructpupano or CI'C-®O, Tpetu cberaB, ¢ pemieHue mo ¢. aemo Ne
9558/1995 r., BucaHo ciex npeperucrpanusata My B TbproBckus Peructsp Ha AreHius 1o
BruceanusaTa npu MII ¢ EMK 831716285.

I pant Toputon” OOJ] e cbe cemanuine U aapec 3a KOpPECTOHIEHIMs : bbarapus, obmact
Codwus, o6m1. Crommuna, rp. Codus 1421, 6yn. Uepuu Bpbx Ne 26, Ten: 02 / 980 55 00, dakc:
02 / 980 48 24, EnexktponHa moma (e-mail): office@bg.gt.com, MHTepHeT cTpaHuUIa:
https://www.grantthornton.bg.

I panT Topaton” OO/ e ¢ munen3 Ne 0321/1999 r., upe3 peructpupanusi onutop Mapuii
AT10CTOJIOB.

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

NmymectBoTo Ha JloroBopHus ®oHa € paszueneHO Ha JsioBe. HoMuHanHaTa CTOMHOCT Ha
nsnoBete Ha ,,Cenekt Permonan e 1.00 (exmn) neB. [samoBere Ha [loroBopHust ®oHa ce
npuI0OUBAT 110 eMUCHOHHA CTOMHOCT. bposat Ha nanosere Ha [loroBopuust @oHA ce TPOMEHs
B pe3yJiTaT Ha TAXHaTa mpoAaxda wim oOpaTHO u3KyiyBaHe. JloroBopHust ®oHa MOXe aa
W3/laBa U 4YaCTMYHU JsUIOBE Ha 0a3aTa Ha HETHATa CTOWHOCT HAa aKTHBHTE CH, aKO CpEILy
BHECEHATa OT MHBECTUTOPA CyMa HE MOJKE Jla C€ U3JaJE LSO YUCIIO JSIIOBE.

Hsanosete Ha JloroBopHus ®ouj ca 6e3HanMuHN PUHAHCOBU WHCTPYMEHTH, PETUCTPUPAHU TIO
cmetkd B LlenTpanen nenosurtap. Bcuuku as0Be 1aBaT NOCOYEHUTE MO-/10Ty MTpaBa.
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Ilpaso na obpamno uskynyeame. ToBa € CHELMATHO IPAaBO, XapaKTEPHO 3a [SIOBETE Ha
noroBopHuUTe (GoHI0BEe. Beeku npurekaresn Ha Js10Be OT ,,Cenekt Pernonan® no Besiko Bpeme,
B paMKHUTE Ha paOOTHHUTE THU U BpeMe, MMa IpaBo Ja McKa AAJIoBeTe My /1a ObJaT U3KyIEeHU
obpatHo ot JloroBopuuss @oHx mpu ycnoBusTa, npenuaeHu B IlpaBwiata Ha PoHma u
IIpocnexTa, ocBeH KOrato oOpaTHOTO M3KYITyBaHE € CIPSHO B IPEIBUIECHUTE B 3aKOHa, B
[IpaBunara nHa @onja u B To3u [Ipocnekt ciayyau. Mickanero 3a 00paTHO U3KYITyBaHE MOXE Ja
CE OTHAcCH 32 4acT WIX 32 BCUUKU IPUTEKABAaHU OT MHBECTUTOPA LIEJIU WIN YaCTUYHM JSJI0BE.
Bcexu nuBecTuTOp MMa MpaBo Ja moucka oOpaTHO M3KYIyBaHE Ha JISUIOBETE CH IO BpeME Ha
npolielypaTa Mo 3aMsHa Ha yNpaBJIsBallo JPY>KECTBO, 0€3 Ja ABJKU MO-BUCOKH TakCH U 0e3
IPYTH JOMBIHUTEIHHU Pa3X0/ii C U3KIIOYEHHE Ha Pa3XOAMUTE 32 00paTHO U3KYITyBaHe.

Ilpaso na ungopmayus. Becexu MHBECTUTOP MMa MpPaBO Ha MHQOpMAaIMs, ChIbpKalla ce B
IIpocnexra, OcHOBHUSI UH(OPMAIIMOHEH TOKYMEHT U NMEPUOAUYHHUTE OTYETH Ha J[oroBopHuUs
®onp, KakTo U Ha Apyra myoandHa nHdopmaius oTHocHO DoHja.

VYnpasnsBamoTto JlpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopHus DoHj chriacHo
M3HUCKBAHUATA HA 3aKOHA, BKIIFOUUTEHO IMOCIETHUS MyONUKYyBaH TOMUIICH U TOCIEIHUST
U3rOTBEH MEXIWHEH (uHaHCOB oT4yeT Ha MDOHIAa M MperocTaBs YBEJOMJIEHUS OTHOCHO
BbTpemHaTa uHpopmamnus no cMmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHT u Ha CbBeTa oT 16 anpui 2014 ronuHa, KOSTO MPSKO €€ OTHACS 10
®doHfa, ¥ 32 HACTHIIBAHETO HA JAPYTU OOCTOSATENICTBA, MOAJICKAIIN HA BIMCBAaHE BHB BOJACHUS
ot Komucusra peructsp cbriacHo Hapeadara mo wi. 30, an. 2 3KOH, kakTo u 3a HaCTHIWIH
IIPOMEHH B T€3M OOCTOSTENCTBA. YIpaBisABamoTo /IpykecTBO mpemocTaBsi O€3IUIaTHO, MPH
MOMCKBAaHE OT MHBECTUTOPHUTE 3AMUCBAIIN JIAJIOBE, TOPEIIOCOYECHUTE OTYETH M MHPOpMAIUI
BbB BCHMUKM MECTa 3a IOJAaBaHE Ha MOPBUYKM Ha YHpaBisBauoro JpyXecTBO, KBAETO ce
U3BBpIIBA MPoJax0aTa/o0paTHOTO M3KYIyBaHE Ha JSJIOBETE, KAaKTO U T'M OMNOBECTABA 4pe3
HNuTtepneT cTpanuuara Ha Y paBisiBamoTo pyKecTBo.

Ilpaso na nuxeuoayuonen osii. IlpekparsBane Ha @oHga. Bcexkn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha DOH/a TP HEeroBaTa JIMKBU ALK, CbOTBETHA HA MPUTEKABAHUTE OT
Hero JisoBe. ToBa paBo € YCIOBHO - TO Bb3HUKBA U MOKeE J1a Ob/i€ YIIPaXKHEHO CaMo B CIIy4aid,
ye (M JOKOJIKOTO) MpH JUKBUAaIMATa Ha DoHa, clie]] yI0BIETBOPSIBAHETO Ha MPETEHIIMUTE Ha
BCHUYKH KPEIUTOPH, € OCTaHAJI0 MMYIIECTBO 3a Pa3Mpe/eisiHe MEXIy MpUTEeKaTeIuTe Ha
JISI0BE U IO pa3Mepa Ha TOBa UMYIIECTBO.

Horosopuusat PoHI ce IpekpaTsBa [0 peuieHue Ha YmpasiasBamoro [IpyxecTso,
BKJIIOUUTEJIHO B Ciy4yas Ha OOpaTHO WM3KyIlyBaHE Ha BCHYKU JSJI0OBE, IIPU OTHEMAaHE Ha
paspelieHneTo Ha YpasisBaioTo [pyKkecTBo 3a opraHuznpasne u ynpasieHue Ha @onna ot
Komucusita, ¢ u3kiIr0UeHHE HA OTHEMaHE Ha pa3pelieHneTo Ha ocHoBaHue wi. 19, an. 2, T. 3
SAKUCAIIKHN. [oroBopuust PoHI ce mpekpaTsiBa M IpU OTHEMAHE Ha JMIICH3a Ha
VYpasnaBaimoTo [IpyxkecTBo, Ipy OTHEMaHE Ha pa3pelIeHneTo 3a yupasiieHue Ha JloroBopHUs
@®onp no un. 19, an. 2, t. 3 3AKUC/AIIKH, kakTo 1 npu npekpaTsiBaHe WM OTKPUBAHE Ha
MIPOU3BOJICTBO IO HECHCTOATETHOCT Ha YIpaBiaBamoTo [[pykecTBo, ako HE c€ OCHLIECTBU
3aMsHa Ha YrpasisiBamoTo [[pyXecTBO, KaKTO M B APYTH NPEABHUIECHU B 3aKOHA CIydawu.
IIpexparsaBanero Ha [loroBopHus PoHI ce u3BbpmIBa ¢ paszpemieHue Ha Komwmcwusra, mo
3asiBJIEHHE OT YTpaBisABalioTo [IpyKecTBo, KbM KOETO CE Mpuiiarat IJIaH 3a JUKBUJALNS, UME
Y JaHHU Ha U30paHUTE €IMH WIH [TOBeYe JIUKBUAATOPH, U APYTU U3UCKYEMHU TOKYMEHTH.
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Ilpaso Ha noodasamne na scanba. Becekn MHBECTUTOpP MMa MpaBoO Ja MojaBa xanbu 6e3 aa
3arutama Ttakca. Mudopmanus otHocHo Ilomutukara Ha Y] ,,Cenext Acer MeHUIKMBHT
EAJl 3a pasrnexnaHe Ha kanOu, MOJaJ€HH OT MHBECTHUTOPUTE B yHpaBisiBaHUTE OT Y]]
KOJICKTUBHU WHBECTHIIMOHHHM CXEMH, Ha KIHMeHTUTe, ynuto noprdeimn Y] ,,Cenekr Acer
MennmxmbHT EAJ] ynpasnsaBa 6e3 clielualiHyd HapeXIaHUs OT KIMEHTa U Ha KIUEHTUTE,
KOUTO ca MOJIy9aTe T Ha HHBECTHIIMOHHU KOHCYJITAIIMA OTHOCHO ()MHAHCOBH HHCTPYMEHTH €
HaJIMYHA Ha eNEKTPOHHATA CTpaHUIlA Ha YTPaBISBAIIOTO IPYKECTBO: www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca Komupauu u mop2yeanu oanogeme Ha Ponoa
Hsanosere Ha ,,Cenext Pernonan‘ He ce ThbpryBaT Ha peryJupaH mnasap.
2.9. Ycnoeusn u peo 3a emumupane u npooaxcoa na oanoseme

WNuBectuTopuTe MoraT jAa 3aKymsT IO eMHCHOHHA CTOMHOCT jsuioBe Ha ,,Cenekt Pernonan‘
WIA Aa My IpoAagaT oOpaTHO MPUTEXKABAHUTE OT TAX HErOBU JSJIOBE IO LI€Ha, PaBHA Ha
HeTHaTa ctoHOCT Ha akTuBHTE (“HCA”) Ha loroBopuust ®@oup 3a eaus asul. [lousatuero HCA
€ KJIFOYOBO 3a paz0upaHe Ha rnpoueca Ha uHBecTupaHe B JloroBopuust @ou.

MpeskaTa OT MecTa 3a MoIaBaHe Ha MOPBYKH, KOUTO OCUTypsiBa Y IIpaBisiBaioTo JpyxkecTBo
3a OCBILECTBABAHE Ha Ipojax0aTra M OOpaTHOTO M3KYIyBaHE Ha JsUIOBETE Ha ,,CeleKT
Pernonan® u 3a KOHTaKTH ¢ ”HBECTUTOpUTE ca oducure Ha ,,l{eHTpanna Kooneparnsna banka“
Al (Bux ITpunosxenune Nel).

YpapnsBamoTo J[py>KecTBO CKIIOYBA JIOTOBOP 3a AUCTpHOyIHsS Ha asutoBeTe Ha DoHma c
»lenTpanmna Kooneparuena banka™ AJl, ¢ kolTo nenerupa Ha OaHKaTa OCHIICCTBIBAHETO Ha
CJICTHUTE OCHOBHH (DYHKIIMU U JICUCTBHUS:

a) M3TOTBSHE HAa MOPBYKU MO YKa3aHHs HAa WHBECTUTOPUTE 3a Mpojaaxkda u oOpaTHO
M3KynyBaHe Ha asuioBe Ha DoHpa, mpueMaHe Ha MOPBUYKU OT HMHBECTHUTOPHUTE, 3a€HO C
MIPUJIOKEHUATA KbM TSIX;

0) mpegaBaHe HAa WHBECTUTOPUTE HA JOKYMEHTH, CBBpP3aHH C Mpojaxkbara U oOpaTHOTO
U3KynmyBaHe Ha JsuioBe Ha DoHna (MOTBBPKACHHUS 3a U3BBPIICHUTE CAEITKA OT
VYnpasnsiBamoTo [pyskecTBo, AeKIapaiuu 1no odopaserl u ap.);

B) MpEJOCTaBsHE HAa MHBECTUTOpPUTE Ha MyOiauuHa MH(OpMAIMs OTHOCHO JIEeHHOCTTa Ha
doHJla ¥ U3IaBaHUTE OT Hero JsuioBe, BKimounTesHO [Ipocnekra Ha donpga u OCHOBHUS
nH(pOpMaIlIMOHEH JTOKYMEHT, HHpOpMAIlUs 32 HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHIa, 3a
€MUCHOHHA IICHA U IIeHa Ha 00paTHO U3KyIyBaHe Ha JisioBe Ha DoHIa, TIEPUOTUYHUTE OTUETH
Y YBEJIOMIICHUSTA, ChABPKAIM BbTpelHa nHpopmalus 3a DoHa, peKIaMHA MaTepUuaid Ha
®oHAa U Ap. MO yKa3aHue Ha Y paBisiBamoTo [pyKecTBo;

r) APYTH MpaBHU U TEXHUUYECKU JAEHCTBUS, CBHP3aHU C TOPEMIOCOYCHHTE.

Tloxynka na osnoseme oupekmuo om Donoa

Ilo npaBuiIO MHBECTUTOPUTE MOraT BCEKM PAaOOTEH JeH Ja 3aKylsaT JasioBe Ha ,,CenexkT
Pernonan® pupextHo ot ®oHzaa, ype3 HEroBoTo YmpasisBamo [lpyXecTBO Bb3 OCHOBAa Ha
MCMeH JoroBop. MHBecTUTOpHTE ClleBa ja MOafaT JOrOBOP-IIOPBYKA 3a ITOKYTIKA Ha JAsJI0BE
10 YrpaisBaoTo J[pyxecTBo, 3ae1HO C HEOOXOAUMUTE MPUIIOKEHHUS KbM Hesl B 0(UCHTE Ha
LLenTpaimna KooneparuBna banka® AJl, ocurypenu ot Ynpasnsapamo JpyxectBo ,,Celext
Acer MennmxMbHT EAJ] 1 nocouenu B Ilpunoxenue Nel xeMm IlpocnekTa, B paMkuTe Ha
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MOCOYEHOTO pabOTHO BpeMe. JloroBop-mopbhyKaTa 3a MOKYIKa Ha JsJIOBE € HApUYAH MO-I0Ty
,[TOPBUKa‘.
WNHCTUTYIIMOHATHUTE MHBECTUTOPU MOTAT Jia TMOJaBaT MOPBHYKHU 32 TMOKYIKA Ha JsUIOBE Ha
doHga TUpeKTHO B oduca Ha YparisBamoTo JpykecTBo:
- lentpanen odpuc va Y1 ,,Cenexkr Acetr MenumxmMbHT EAJ]

rp. Codus 1680, obm. ,,Kpacuo ceno”, Oyn. “bearapus” Ne 58, Bxon C, et. 7, oduc 24,

Ten.: (+359 2) 81026 51;

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

TuIe 3a KOHTakTH: MupocnaBa MaHonoBa

dopmyspy Ha MOPBUYKUTE 32 MOKYIKA Ha JsI0BE M HEOOXOIMMUTE JIEKJIapalliy ca HATUYHU B
[IOCOYEHHUTE MECTA 3a I0JJaBaHe Ha MOPBUYKHU, OCUTYPEHH OT Y mpasisBauioro [pyxecTso.

IIpy nonaBaHe Ha NOPBUKUTE 3a IMOKYIKA Ha JsUIOBE HMHBECTUTOPUTE CIIE[BA J1a C€
JETUTUMHPAT C JOKYMEHT 3a CAMOJINYHOCT (JIn4yHa KapTa). [Ipy noaBaHe Ha MOpbUKa OT UMETO
Ha IOPUANYECKO JIMIIE UM B IPYTH CIydau Ha IPEICTaBUTENICTBO, IPEACTAaBUTENAT ClIe/Ba Ja
YAOCTOBEPU CBOSITA IPEJICTABUTENHA BIACT C JOKYMEHTH CBIJIACHO 3aKOHa (Hamp. C
YAOCTOBEPEHHE 3a AaKTyaJHO CBCTOSHME OT TBHProBCKHs perucTep Ha AreHuusTa 3a
BIIMCBaHMATA Ha NPEACTABISABAHOTO JAPYXKECTBO, U3IAJE€HO Hail-MHOro 3 Mecena mnpeau
MIPEICTaBIHETO MYy, WM IO JAHHU OT MHTEPHET CTpaHuIaTa Ha TBProBCKUS PETUCTBD Ha
AreHIusATa 3a BIMCBAHUATA 3a€IHO C TOKYMEHT 3a CAMOJIMYHOCT Ha MPEJCTaBIsABAILUs). AKO
Ipd TIOAaBaHE HAa TOPHYKATA HWHBECTUTOPHT (PHU3MUECKO WM IOPUIMYECKO JIHIE Ce
NPEJCTaBIsABa OT ITbJIHOMOUIHMK, HOCJIEIHUAT CJeaBa Ja HNPWIOXKH KbM MOpbUYKaTa
HOTApUAJIIHO 3aBEPEHO IBJIHOMOLIHO (B OpHUIMHAN WM HOTapUalIHO 3aBEPEH IPEIHC).
[Ib1HOMOIIIHOTO TPsIOBA J1a CHABPIKA OBJIACTABAHE 3a MPHUI00MBaHE (MU3BBPILIBAHE HA CIEIIKH)
¢ (UHAHCOBM MHCTPYMEHTHU. V3UMCKBaHETO 3a I'BJIHOMOILIHO HE C€ Ipujara B ciiydaid Ha
MoJlaBaHe Ha MOpbhYKATa 4Ype3 HHBECTUIMOHEH NOCPEeTHHK. JlombiaHMUTENHA WH(pOpMaIys
OTHOCHO JIOKYMEHTHUTE 3a JIETMTUMAlUs U TNPEACTABUTEICTBO NpHU IMOJaBaHE HA MOPBHUKa,
BKJIIOYMTEITHO MPU NO-CHeUU(DUIHN CUTYaLUH (IIPEICTaBIIsABaHE HA HEIIBJIHOJETEH U P.) MOXeE
Jla ce MOJIy4H B MECTaTa 3a [0JlaBaHe Ha MOPBhUYKU Ha YpasisBaioTo [pyxKecTBo, B KOUTO ce
IIpreMar MOPBUKUTE, KAKTO U OT IHTepHeT cTpaHuaTa Ha Y IpaBIIsiBallOTO APYKECTBO.

3a nopbuku nojageHu npeau 16:00 4., ”HBECTUTOPBT MOXKE Ja OTTErIN (OTMEHH) MOJa/ieHaTa
MOphUKa 3a MOKYIIKA Ha AsioBe oT PoHja Hail-kbcHO A0 16:00 4. B 1eHs Ha nojaBaHeTo . 3a
NOpBhYKH ToxaazeHu cien 16:00 4., ”HBECTUTOPHT MOXKE J1a OTTETJIM (OTMEHM) I0JajieHaTa
MOpBhUKa 3a MOKYTKa Ha Js10Be oT @oHpa Hal-kbeHO 710 16:00 4. B 1eHs, cieaBalll HogaBaHETO
.

Emucuonna cmoiinocm (noxynua yeua)

HsanoBere Ha ,,Cenekt Pernonan‘ ce 3aKynyBaT OT MHBECTUTOPUTE MO €MUCHUOHHA CTOMHOCT,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHus POHA HA €IUH JsU1, YBEJIMYECHA C
pa3XxoauTe 0 EMUTHUPAHETO B pa3mep Ha 2% OT HETHATA CTOMHOCT HA aKTHUBUTE HA €JIUH JISJL.
IIpu unBecTupana cyma ot egHo juue B pasmep Hag 100 000 neBa, eMucHOHHATa CTOMHOCT €
paBHa Ha HETHaTa CTOMHOCT Ha AaKTUBHUTE HAa €IUH [J, YBEJIMYEHA C PA3XOAUTEe IO
€MUTHPAHETO B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €1uH sl “VIHBecTHpaHa
cyma” M0 CMHChJIa Ha MPEIX0IHOTO U3peUeHue e 00111aTa cyma, BHECEHa OT €IMH HHBECTUTOP
110 BCUYKH IIOJAJIEHNU OT HEro MOPBYKH 3a MOKYIKa Ha JsuioBe Ha DoHaa, KaTo MO-HUCKUAT
pasMep Ha pa3xoJUTe C€ NpUJlara, CYMTAaHO OT M BKIIIOUUTEIHO 3a MOPBYKATA, C KOSTO Ce
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npemuHasa nparsT ot 100 000 neBa. B nHBecTMpanara cyma He c€ BKJIIOUBAT BHECEHH OT
MHBECTUTOpA CYMH 3a MOKYIIKA Ha JSUI0BE, KOUTO CJIE/l TOBA ca U3KyNeHu oOpaTHO oT PoHza.

N3uucnsiBaHETO HA €MHCHOHHATA CTOMHOCT C€ M3BBPIIBA BCEKH paboTeH neH. JlsmoBere ce
3aKymyBaT MO €MHCHOHHA CTOMHOCT 3a paOOTHHs JEH, CJelBall JIeHs Ha IMpHEeMaHe Ha
MopbhUKara.

HoquKaTa 3a IIOKYIIKa CC€ U3I'bJIHABA 110 CMUCUOHHA CTOﬁHOCT, orpeaciicHa 3a 1€Hs, CICABAII]
JaTaTa Ha I10JaBaHC Ha IIOpBbUKATA. HOp’b‘IKI/I, noaaaCHu CJICH 16.00 4gaca, C€ M3II'bJIHABAT I10
€MHCHOHHA CTOMHOCT 3a BTOpUA pa6OT€H JCH, CJICABall ACHA, B KOMTO € HaIpaBC€HO IMUCMCHOTO
HCKaHC. Hop%qKaTa CC U3IIBJIHABA N0 pasMEpa Ha BHECCHATA OT MHBCCTUTOPA CyMa, pa3CcjiCHa
Ha orpeaciicHara CMUCUOHHA CTOMHOCT Ha €IUH JsJ1, KaToO 6p0$1T Ha 3aKYIICHUTC LECJIN AAJI0BC
CC 3aKpPbIJIsIBA KbM ITO-MAJIKOTO LSJI0 YUCIIO, a4 CPCIlYy OCTAThbKa OT BHCCCHATA CyMa CC U3aBa
YaCTUYCH OJ1, OIMMCAaH OO0 YCTBBPTUA 3HAK CIICA JCCCTUYHATA 3a1eTasd, 110 pcaa, IpCABUIACH B
IIpaBUjiaTa Ha HeHTpaJ'IHI/ISI ACTIO3UTAap.

®@oHABT HAMA mpaBo aa eMUTHpaA JAJ10BE, YUATO CMHUCHOHHA CTOMHOCT HE € M3IISIO 3aIlIaTeHa.

EBeHTyanHu NONBJIHUTENIHU Pa3Xxou/TaKCH BbB BpPb3Ka C MOKYIIKA Ha JSUIOBE CE IBJDKAT 3a
CJIETHUTE yCIIyTH, OKa3BaHU OT Y IIPaBJIABAIIOTO JPY’KECTBO, aKO MHBECTUTOPHT JKEJIae Ja Ce
BB3I0JI3BA OT TAX:

a) 3a M3JaBaHe Ha JIEMO3UTapHa Pa3NHUCKa U Ha JyOJIMKAT Ha JENO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTe, MpeABUAeHU B Tapudara Ha ,,Llentpanen genozurap” AJl;

0) 3a MOIIEHCKU Pa3Xo/1 3a M3MpallaHe Ha JEMO3UTapHHU PA3MUCKU — TAaKCH B pa3Mep Ha
TaKCUTe, ChOMpaHM OT CHOTBETHATa IOLICHCKA MM KypuUepcka cioyxkO0a, 4pe3 KosATO ce
U3MpaIar JeNO3UTAPHUTE Pa3IUCKH.

Beuuknu 6aHKOBHM TakCu U KOMHCHOHH, CBBP3aHH C MpEBEXJaHe Ha CyMHUTE 3a MOKYIKa Ha
nsnose Ha DoHAa, ca 32 CMETKA HA UHBECTUTOPUTE.

Hznvanenue Ha nopsvu4Ka 3a noKynka u npu006u6aue Ha Osil06eme

[TopbukaTa ce U3MIBJIHABA HA IIBPBUS paOOTEH JIeH, ClIeBAIll JeHs Ha HEMHOTO MojaBaHe, HO
HE MO-KbCHO OT 3 pabOTHU JAHM CJIe]] JaTaTa Ha MojJaBaHe Ha MOpbUKaTa, ype3 3aBepsiBaHe Ha
CMeTKaTa 3a [IEHHU KHIDKA Ha uHBecTHTOpa B “LleHTpanen aenosutap” AJl ¢ Opost 3aKyneHH
TsoBe. YrpaisBamoTo J[pyXecTBO yBeIOMsBa Ha TpacH HOCHUTEN BB3MOXKHO Hal-OBp30
IIPUTEXKATEIIS Ha AAJIOBE 3a U3I'BJIHEHUETO Ha opbuKaTa. [IoTBbpKIEHNETO HE MOKE /1 € T0-
KbCHO OT I'bPBHSI paOOTEH JIeH Clie]l M3ITBIHEHUETO WK aKo YIPaBIsABAIIOTO APYKECTBO €
MOJYYHJIO TIOTBBPKACHUETO OT TPETO JIMIe, HE MO-KbCHO OT I'bPBUS PAaOOTEH JEH Cle]
MOJTy4aBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpPXKIEHUETO 32 M3MBIHEHUE HA MOPBUYKATa MOXKE Ja ObJE MOIYy4EHO JIMYHO WM 4pe3
II'BJIHOMOIIHUK ¢ HOTAPHAJIHO 3aBEPEHO U3PUYHO MIBJIHOMOIIHO Ha THILIETO, KBAETO € MpueTa
HopbyUKaTa.

VYpaBigBamoTo Apy>KECTBO MOXKE J1a U3Mpallla Ha JIMIIETO, Jall0 MOpbhUYKaTa, MOTBbPIKICHUE
3a U3MBJIHEHUETO U Ha PYT TPAacH HOCUTEI, Pa3INueH OT XapTUEHUs, aKO IIPETOCTABSIHETO Ha
uHdopMalisg Ha APYr TpPaeH HOCHUTEN € TMOAXOASIIO C OrJie[ ChUIECTBYBAUIUTE WU
MIPEICTOSIIINTE OTHOLIEHMS C KIMEHTAa U KIMEHTHT M3PUYHO € NPEJINoyes TO3M HAauuH Ha
MpeocTaBsiHe Ha MHpOpMAaIus Ipel IPeA0CTaBIHETO i Ha xapTueH Hocuten. [IpenocraBsHero
Ha WH(pOpPMAIHS Ype3 eJICKTPOHHU CPENICTBA 3a KOMYHHUKAIUS CE CUMTA 3a LEeNeCho0pa3Ho ¢
orjej YCIOBHSTA, MPU KOUTO MPOTHYAT WM M€ MPOTHYAT HEIOBUTE OTHOUICHHUS MEXKIY
npurexatens Ha JsaioBe u doHpa, Korato uma J10Ka3aTencTBa, Y€ KIMEHTHT MMa PEIOBEH
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JNOCTBII 10 MHTEpHeET. lIpenocraBsaHeTo HaA agpec Ha €IEKTPOHHA IIOla OT CTpaHa Ha
MPUTEKATENISI Ha [SUIOBE 3a ILEIUTE Ha JIEJOBUTE My OTHOLIEHHUS C KOJICKTMBHATa
MHBECTULIMOHHA CXEMa CE€ CUMTa 3a J0KA3aTeJICTBO, Y€ KIMEHTHT MMA PEIOBEH JOCTBII 110
WHTEPHET.

B citydaii Ha BpeMEeHHO cripaHe Ha 00paTHOTO U3KYIyBaHE Ha JSUIOBE MOPHUKATA 32 MOKYITKA
Ha JIA7I0Be, TIOJIaICHa Clie]] MOMEHTA Ha CIIUpaHe Ha 0OpaTHOTO M3KYITyBaHE, HE MOJICKH Ha
M3IBIHCHUE, THhH KaTo, CHIJIACHO 3aKOHA, NPU CHHpaHe Ha OOpPAaTHOTO H3KYyIyBaHE CE
MPEYCTAaHOBsSIBA 3a CHIIMUA CPOK M U3JaBaHETO (mMpojaxbara) Ha nsmoBe (BX. “‘BpemenHo
cripaHe Ha OOpaTHOTO M3KyIyBaHe”). YTIIpaBiIsBalloTO APY>KECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIAJTH MOPHYKH 3a MOKYIKA Ha JSII0BE, M0 0aHKOBaTa MM CMETKA J10 Kpast Ha
paboTHUS JIeH, CIIeBAII ICHS, B KOMTO € B3€TO pEIIeHHUE 3a CIIMpaHe Ha EMUTHPAHE Ha JISJIOBE.
B TO3m ciydaii mokymkara Ha JISJI0BE C€ M3BBPIIBA Ype3 MOJaBaHE HAa HOBA MOPBUYKA CIET
Bb300HOBSBaHE HA OOPATHOTO M3KYIyBaHE HA JISJIOBE.

2.10. Ycnosusa u peo 3a oopamno usKynyeame Ha 0sajioeeme u 00cmosameicmea, npu
Koumo mooice 0a 0v0e CnpAHOo 00pamHomo u3Kynyeane

[To mpaBuio uuBectuTopuTe B ,,Cenekt Pernonan™ morar ga mpoaanat oopatHo Ha Donna,
Yype3 HETOBOTO Y IIpaBIIsIBAILO JPYKECTBO Bb3 OCHOBA Ha IMMUCMEH JJOTOBOP, CBOUTE JSUIOBE IPe3
BCcekH paboreH aeH. HeoOxomumo ycioBue 3a 00paTHO M3KYIyBaHE Ha JISJIOBETE € Te Ja ca
PErHCTPUPAHU O KIMEHTCKa MOJCMETKAa Ha MHBECTHUTOpA Mpu YmpasiaBamoTo [pyxecTBo
(ako msIOBETE Ca PErUCTPUPAHU MO KIMEHTCKA MOJCMETKa NMPU UHBECTUIIMOHEH MOCPEIHHUK,
HE0oOXOIMMO € Haif-HallpeJ MHBECTUTOPHT J1a HapeAM MPEXBbpJSHE Ha JSJIOBETE MO CBOS
MOJICMETKA MpHU Y IPaBIsiBAOTO pyKecTBo).

[IpurexxaTenure Ha A7I0BE ClIe[Ba Ja OaaaT AOTOBOP-MOPbUYKaA 32 00paTHO M3KYIyBaHE Ha
JSI0BE, 3aeHO C HEOOXOAMMHTE NPWIOKEHUS KbM Hes B oducute Ha ,lleHTpanHa
Koonepatusna banka“ AJl, ocurypenn ot VYmnpasispauio JpyxkectBo ,,Cenekt Acer
MenumxmbaT EAJl m nocouenu B Ilpunoxenue Nel kbm Ilpocmekra, B pamkure Ha
MOCOYEHOTO PabOTHO Bpeme. JloroBop-mophykaTa 3a OOpaTHO W3KYIyBaHE Ha MsUIOBE €
HapuyaH Mo-J0J1y ,,TIophUKa‘™.

MHCTUTYIIMOHATHUTE WHBECTUTOPH MOTaT Jia MoJaBaT MOPBHYKH 3a 00paTHO M3KYIyBaHE Ha
nsutoBe HO PoHa MUpekTHO B odrca Ha YnpasisiBamoTo IpyxecTBo:
- Uenrpanen opuc va Y1 ,,Cenexkr Acetr MeruxMbHT EAJ]
rp. Codus 1680, obur. ,,Kpacho ceno”, 6yn. “bearapus” Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 7o 17.00 u.
JIiIIe 32 KOHTakTh: MupocnaBa MaHnonoBa

dopMyIsIpu Ha MOPBHUKUTE 32 00PATHO M3KYIyBaHE Ha JISJIOBE U HEOOXOIUMHUTE JCKIapaIiu
ca HaJIMYHM B IOCOYEHUTE MECTA 32 M0/IaBaHe Ha MOPBYKHU Ha YIpaBisBamoTo pyxecTBo.

[Tpu monaBaHe Ha MOPBHUYKUTE 32 OOPATHO U3KYITyBaHE IPUTEKATEIUTE Ha ISAJIOBE CJIE/IBa 1a Ce
JIETUTUMHUPAT C JOKYMEHT 32 CAMOJIUYHOCT (JTM4Ha KapTa). [Ipu mogaBane Ha mopbhYKa OT UMETO
Ha IOPUIMYECKO JIMLIE UK B IPYTH CIIy4ad Ha MPEICTABUTENICTBO, MPEACTABUTENAT ClIeBa Aa
YAOCTOBEpU CBOSITA MPEICTaBUTENIHA BJIACT CHIVIACHO 3aKOHA (Hamp. ¢ YJIOCTOBEpPEHHE 3a
aKTyaJHO ChCTOSIHUE OT T'hProBCKHs pETUCThp Ha ATEHIIUATA 32 BIIMCBAHUATA, U31a/ICHO Hal-
MHOro 3 mecena npeau NpeACTaBIHETO MYy WJIM MO JaHHU OT WHTEPHET CTPAaHUIATa Ha
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TbproBekusi perucTbp Ha ATEHIUATA 3a BOHCBAaHHUATA M JOKYMEHT 32 CaMOJHUYHOCT
MIPEJICTABISABANIMS WIIM JCKIapanus 3a JaHHUTE B JOKYMEHTa 3a CaMOJIMYHOCT). AKO TpHU
M0/IaBaHe Ha MOPbUYKATAa MHBECTUTOPHT (PU3UUECKO WIH IOPUAMYECKO JIUIE CE€ MPEACTaBIsIBa
OT IIbJIHOMOIIIHUK, MOCICAHUAT CJICABA Aa NPHUIIOKU KbM IMMOPHUKATA U HOTAPUAJIHO 3aBECPCHO
II'BJIHOMOIIHO (B OpPUTMHAN WM HOTapuajaHO 3aBepeH mpemnuc). [IpiaHomoiHOTO TpsiOBa na
ChIBPKa OBJIACTIBAHE 32 pa3MoOpekIaHe ¢ (PMHAHCOBU MHCTPYMEHTH (Mpoaaxda Ha JsUIOBE).
W3uckBaHeTO 32 MBJIHOMOIITHO HE Ce MpuIiara Mpy MoJaBaHe Ha OPbUKA Ype3 HHBECTHIIMOHEH
IMOCPCOAHHUK. HOH’BHHHTCJ’IH& I/IH(l)OpMaHI/ISI OTHOCHO HOOKYMCHTHUTC 3a JICTUTUMAalUuA U
MPEICTAaBUTENICTBO MPH MOJaBaHE HA MOPHYUKA, BKIIOYHTETHO MPU MO-CIeIU()PUIHN CUTYyalun
(mpencTaBisiBaHe HAa HEMBIHOJETEH W Jp.) MOXE Ja CE TOJIy4YH B MECTara 3a INojaBaHE Ha
MOPBYKK Ha YTpaBisBamoTo J[pykecTBO, B KOUTO C€ MpUEMaT MOPHUKHUTE, KAKTO M OT
HNHuTepHeT cTpanunara Ha Y paBisiBallOTO JIPY>KECTBO.

3a nopwuku nojaaeHu npeau 16:00 4., HHBECTUTOPHT MOXKE J1a OTTErIH (OTMEHH) MOJ1a/IeHaTa
MophYKa 3a 00paTHO M3KymyBaHe Ha AsuioBe OoT Donma Hai-kbecHO M0 16:00 4. B geHs Ha
rmoAaBaHeTo W. 3a mopbuku noaaneHu ciexn 16:00 4., HHBECTUTOPHT MOXKE J1a OTTETIIN (OTMEHH)
1oJiaieHaTa opbyKa 3a 00paTHO M3KyIyBaHe Ha JsuioBe oT Donna Hail-kbeHO 70 16:00 4. B
JIeHsI, CeIBaIll IT0JaBaHEeToO .

Llena na oopammuo uskynysane

,»Cenekt Pernonan‘ uzkymyBa oOpaTHO CBOMTE JISUIOBE IO IIEHa Ha 00paTHO U3KYIyBaHe, paBHA
Ha HETHATa CTOMHOCT HA aKTUBUTE Ha [[oroBopHust PoHA HA €OUH JSJI.

N3uucnsBaHeTo Ha 1leHaTa Ha 0OPAaTHO U3KYIyBaHE C€ U3BBPILIBA BCEKH PaOOTEH JICH.
JlsumoBeTte ce u3KyImyBat 00paTHO oT POoH/a 1Mo LieHa Ha 00paTHO M3KYITyBaHe 3a paOOTHUS JIcH,
cieiBaill JieHd Ha npuemaHe Ha mnopbukara. [lopbukm, nmomanenu cien 16.00 daca, ce
M3MBIHABAT IO I[eHAaTa HAa OOpaTHO M3KYIyBaHE 3a BTOpPHUS pabOTEeH JEH, CJeABAII JCHS, B
KOWTO € HaIpaBeHO MMCMEHOTO UCKAHE.

[Ipu u3maneHy 4acTUYHM JIAI0BE, 1IeHATa Ha 0OpaTHO M3KyIMyBaHE HA €IMH YaCTHYEH ST €
paBHa Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €1MH JIsU1, OIIpeJiesieHa 3a paOOTHUS JIEH, CJIe/IBalll
JIeHs Ha TOJjaBaHE Ha MOpPBYKATa, YMHOXKEHA MO 4YacTTa OT €IUH ISUT J5J1, MpUTEKaBaHa OT
HWHBECTHUTOPA.

EBeHTyamHu JONBJIHUTEIHA Pa3XOIW/TAKCH BHB Bph3Ka ¢ 0OpaTHO W3KYITyBaHE Ha ISUIOBE
MOTraT Jia Ce JbJDKAT, aKO HHBECTUTOPUTE XKEJIAsAT J]a U3I0JI3BAT CICIHUTE YCIIyTH, OKa3BaHHU OT
VYnpaBisBamoTo IpyKecTBO, BbB BPBh3Ka C OCTAHAIHUTE Clie] 00PaTHOTO M3KYITyBaHe JsIIOBE:

a) 3a M3/1aBaHe Ha JIETIO3UTapHA pas3MucKka U Ha MyOJIMKAT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKkcuTe, mpeaBuAeHH B Tapudara Ha ,,[lentpanen nenosutap” All;

0) 3a MOIIEHCKH Pa3XO/1 3a W3IpalllaHe Ha JIEMO3UTAPHU PA3MUCKU — TAKCH B pa3Mep Ha
TaKCUTe, CHOMpaHW OT CHOTBETHATa MOUICHCKA WM KypHepcka ciyx0a, dpe3 KOsATO ce
U3MpaIiar Jeno3UTapHUTE PA3IUCKH.

Bcnukn 0aHKOBM TakCH M KOMHCHOHHM, CBBP3aHU C IMPEBEXKJIaHE HAa CYMHUTE 3a OOpaTHO
M3KyIyBaHe Ha JisanoBe Ha PoHJa, ca 32 CMETKa Ha MHBECTUTOPUTE.

Usnvanenue Ha nopvyku 3a 00pamHo U3Kynyeamne u npexsvpisne Ha 0OpamHo usKyneHume
osnoee

[Topbukure 3a 00paTHO H3KYIyBaHE C€ M3IMBIHSABAT M CMETKaTa 3a IICHHUW KHIDKAa Ha
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uHBectuTopa B “LlenTparnen nenosutap” A/l ce 3axbikaBa ¢ 6post 0OpaTHO U3KYIEHU JIJI0BE
10 BB3MOXHOCT B CPOK 710 3 paOOTHU JHHU CJIe] IeHs Ha MOJaBaHe Ha MOpbUKaTa, HO HE IOo-
KBbCHO OT HOPMAaTHBHO OINPEAEIICHUS MaKCUMaseH cpok — 0 10 qHu cien nataTta Ha OJlaBaHe
Ha MOpbUKaTa.

JbmxuMaTa cyma cpelly oOpaTHOTO M3KYNEHHUTE JSJI0BE CE 3aIulallla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3ITbJIHEHUE Ha MOphYKaTa M0 yKa3aHa OaHKOBA CMETKA.
VYpasnaBamoTo [pyKecTBO MpenocTaBsi HOTBbPKIECHUE 32 U3IIBJIHEHUETO Ha MOpbhUKaTa (3a
npoaaxodara Ha JsUI0OBETE) B CPOKa U 110 pejia, OIUCaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo uskynyeaue

B u3KIIIOUNTENHY ClTydan ¥ aKO 00CTOSTENICTBATA 'O HAJIaraT, 1o pelieHre Ha Y IPpaBIisBaIloTo
HpyxectBo, ,,Cenekt Pernonan* moke BpeMEHHO J1a CIIpe 0OpaTHOTO U3KYITyBaHE Ha JISJIOBE.
[ToppukuTe 3a 00paTHO HM3KyIMyBaHe, KOUTO ca IMOJAAJEHU CIEeJ MOMEHTAa Ha CIMpaHe Ha
00paTHOTO M3KYIyBaHE, HE MOJIeKaT Ha U3IIbJIHEHHUE. B Te3u ciayyau TO ce U3BBPILBA Ype3
nogaBaHC Ha HOBU MMOPBYKHU CJICA HCTOBOTO BLSOGHOBHBaHe.

[TpumepHo u30posiBaHe Ha CIy4au, P KOUTO MOXKE BPEMEHHO J1a ObJe CIPSIHO 0OpaTHOTO
U3KyIlyBaHe Ha JsuioBeTe Ha DoHpa ca:

* KOTaTO Ha peryJIpaH Ma3ap, Ha KOMTO ChIECTBEHA YacT OT akTUBUTE Ha DOHMA ca
JIOITyCHATH WM ThPIyBaT, CKJIOYBAHETO HA CIEIKU € IPEKPATEHO, CIIPSIHO UJIU € MOJI0KEHO
Ha OrpaHUYEHHS — 32 CPOKA Ha CIIUPAHETO, UM OTPAHUYABAHETO;

* KOraTo He Morar Ja ObJaT OLEHEHU IPAaBUJIHO AKTUBUTE WU NacuBuTe Ha PoHaa Win
VYrpaBnsBaioTo APyKECTBO HE MOKE Jla Ce pasnopexaa ¢ aktusure Ha Poxpa, 6e3 na yBpenu
MHTEpECUTE Ha IIPUTEKATEIUTE Ha ASJIOBE — 32 CPOK JJOKATO TPpae HEBb3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha pEIICHME 3a MPEKpaTsIBaHE WIM NpeoOpasyBaHe upes3
CJIUBaHE, BIMBAHE, pasJesisiHe WK oTnensiHe Ha JloroBopHus @oHA — 10 NPUKIIOYBAHE Ha
npoleIypaTa;

* B Cily4ail Ha pa3BalsgiHe Ha joroopa ¢ JlemosuTaps mopaad BHHOBHO HETOBO
MOBE/ICHUE, OTHEMAHE Ha JIMIIeH3a 3a 0aHKOBa IEHHOCT Ha Jleno3nuTapsi Wi HajlaraHe Ha Ipyru
OrpaHUYEHUS Ha IEHHOCTTa My, KOUTO IPABAT HEBb3MOXKHO M3ITBIIHEHUETO HA 3a/IbIDKEHUATA
T10 JIOTOBOpA 32 JIEMO3UTAPHH YCIYTH MM MOTaT Ja YBPEAAT MHTEPECUTE Ha MPUTEKATECITUTE
Ha Jis0Be Ha PoHJa — 32 MUHUMAITHUSL HEOOXOAUM CPOK, HO HE IIOBEYE OT 2 Mecella;

* B apyru ciaydau pernamentupanu B 3AKNUCAIIKHN u/unmm Hapenba Ne 44.

[Tpu B3emaHe Ha pelIeHue 3a BpeMEHHO CIHpaHe Ha 0OPaTHOTO U3KYyIyBaHe Y IIPaBIsSBAIIOTO
JlpyxecTBo crirpa He3a0aBHO U M3/1aBaHETO HA JSUIOBE M YBEAOMSIBA 33 TE3U OOCTOSATEICTBA
K®H u cpoTBeTHHTE KOMIIETEHTHU OpraHy Ha BCUYKHU ABbPrKaBHU YJICHKH, B KOUTO IIpcajiara
nsnoBere Ha PoHja (ako MMa TakuBa, pa3nuyHu OT bwiarapus) u bankarta Jlemosurtap 3a
B3E€TOTO PEILIEHUE /10 Kpast Ha paboTHUS JieH. BpeMeHHOTO cipane Ha 00paTHOTO U3KYITyBaHE
ce 00siBsIBa ¥ BHB BCHYKH MECTa 3a MOJaBaHE HAa MOPHUKH Ha YMpaBisaBamoTo JpyxecTBo,
KBJIETO c€ mpearat asinosete Ha Ponga. Ynpasnspamoro JpyxecTBo oT umeto Ha DoHaa
yBEAOMSBA HMHCTUTYLUUTE MO MPEIXOJHOTO HM3pEUEHHE 3a BH30OHOBSBaHE HA OOPAaTHOTO
M3KYIIyBaHe /10 Kpasi Ha paOOTHUS JIeH, NPeaX0K1all Bb30OHOBSIBAHETO.

VYnpansiBamoTo apykecTBO oT uMetro Ha DoHAa yBenoMsiBa MPUTEKATEIUTE Ha JJIOBE B
CllydauTe 3a B3€TOTO pElICHHE 3a CHHpaHe Ha OOpaTHOTO H3KyIyBaHe, KakTO M MpHU
MOCJIeIBAIIO PEIICHHUE 32 Bb3CTAHOBSIBAHETO MY. Y IPABIISIBAIIIOTO APYKECTBO, OMOBECTSABA Ha
WuTepHeT cTpaHuLaTa CH pEeUIeHHETO 3a CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, ChOTBETHO 3a
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BH300HOBSIBAHETO MY JI0 Kpasi Ha paOoTHHs AeH. B ciydaii 4e ce Hayara yabikaBaHe Ha Cpoka
Ha crnpaHe Ha 0OpaTHOTO M3KYIyBa, YIPaBIISABAILOTO APYKECTBO € JUTBKHO Jia YBEJAOMH 3a
toBa KOH u /leno3utaps He MO-KbCHO OT 7 JHM MPEaud WU3THUYAHETO Ha ITbPBOHAYAIHO
ONPEIEIECHUS OT HEro CPOK. AKO CPOKBT Ha CIUPAHETO € MO-KPATHK OT 7 JHU, BKJIIOUYNUTEIIHO B
Cly4aWTe, KOraTo OOpaTHOTO W3KYIyBaHe € OWUJIO0 CHpPSHO MOpaau TEXHUYECKH MpPUYNHH,
VYrpasnsaBamoTo JpykecTBO U3BBPIIBA YBEJOMIICHHUTA IO MPEAXOJHOTO U3PEUEHUE 10 Kpasi
Ha pabOTHUS JEH, MPEeAXO0KIalll 1aTaTa, Ha KOSTO € TpIOBao J1a Ob/ie MOJHOBEHO 00PaTHOTO
W3KYITyBaHe.

OOpaTHOTO M3KYIyBaHE CE€ BH30OHOBSIBA MO pelIeHHE Ha YTpaBisiBanioro JpyxecTBo ¢
M3TUYAHETO Ha CpPOKa, OMpENETICH B PEIICHHUETO 3a CIMpaHe Ha OOpPaTHOTO W3KYITyBaHe,
CHOTBETHO B PEIIECHHETO 3a YABDKaBaHE CpPOKa Ha CIUpaHe Ha OOpPaTHOTO W3KYITyBaHE.
YBenoMsBaHETO 32 Bb30OHOBSIBAHE C€ U3BBHPIIBA [0 MIOCOUCHUS TIO-TOpE pel.

Peo 3a pazenesicoane na sxncanbu om uneecmumopu 8 002080pHume GorHooge

Y] ,,Cenext Acer MennmxmbHT EAJ nH(DOpMUpa MHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTHIIMOHHHU CXEMU U JIMIIATa, HA KOUTO MPEIOCTaBs YCIYyTrH, e MoJjaBaHe Ha
XKaJIOM OTHOCHO JNEeWHOCTTa Ha Y/ cTaBa muCMEHO B IEeHTpaiHus opuc Ha JlpykecTBOTO Ha
CJIeJTHUS aJipec:

rp. Codus 1680,

o6mr. ,,KpacHo ceno”, 6yn. “bwarapus” Ne 58, Bxox C, et. 7, odpuc 24,

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

pabotro Bpeme: oT 09.00 4. 10 17.00 .

V]I ,,Cenext Acer MennmxmbpHT EA ]l nHQOpMUpa HHBECTUTOPUTE B YIIPABISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHHM CXEMU U JIMIIATa, HA KOUTO MPEAOCTaBS YCIYTH, Y€ MOJaBaHETO
Ha kanba e Oe3IIaTHO.

3BeHo “bek odwuc, nmpomakOu, OTHOLIEHUS ¢ KIUEHTUTe U MapkeTuHr Ha Y][ ,,Cenexr

Acer MenumxMbHT EAJl 3aBexna B cHenMalieH JHEBHUK TOCTBHIIMIMTE JKaJIOW Ha
WHBECTHUTOPHUTE BHB DOH/IA, KOWUTO ChABPKA TAHHHM 3a:

- 1aTaTa Ha MoJIyyaBaHe U YHUKAJIHUS HOMED Ha xkKajnbara;

- UIMETO/HaMMEHOBaHUETO U uacHTUGUKanroHnHus Homep Ha junero (EI'H/EUK), moxano
JKajoara;

- IMETO Ha CIIY)KUTells, OTTOBOPEH 3a pasMIeKAaHeTO Ha KandarTa;

- MEpPKHTE, TIPENPUETH BHB BPpB3Ka C JKanoaTa;

- laTaTa, Ha KOSITO € U3IpaTeH OTrOBOp Ha kanbara, ¥ Croco0 3a U3MPAIaHETO MY,

- Opost OCHIIIECTBEHN KOHTAKTH BBB BPh3Ka C 10J1aJIeHaTa kKayoa;

- KpaTKO ChIbp’KaHUE Ha kKaynbaTa, 00XBaIIalo Half-MaJIKO BHUJA YCIyra, OIUIaKBaHe WU
HCKaHe Ha ’Kaja00IoAaTelsd U CIoco0 Ha IMOCTHIIBAHE;

- cnocob 3a KOMyHHKAIUs ¢ KanOomojarens, 4pe3 KONTO MO)Ke TEKYIIO Jla IMOoJydaBa
nH(popManus 3a Xoa Ha pas3riexaaHe Ha xKanobara.

V]I ,,Cenexktr Acer MenumxmbpHT EAJl u3npamia oTroBop Ha >kaydomojaTess He IOo-
KbCHO OT 10 paboTHH THU OT MOAaBaHE Ha kaybaTa, a aKo TOBAa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3U CpoK yBeaoMsBa xandonoaarens u KOH 3a npuunnuTe 3a 3a0aBIHETO U 1MOCOYBA CPOK
3a MPUKJIIOYBAHE HA IPOBEpPKaTa U U3rOTBSIHE HA OTTOBOP.

3BeHo “bek odwuc, mponaxxOu , OTHOMICHUS ¢ KIWEHTUTE W MapkeTuHr’ Ha Y/[ ,,Cenmekt
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Acer MenumxmbHT EAJ] B cpok ot 10 paboTHU IHU OT Kpasi Ha BCSIKO TPUMECEUHE, B KOETO
UMa TOCThIMIA Kajba M3roTBs HOPMATHWBHO OmpejeieHara MHGopMalus M g U3Mpamia Ha
Komucus 3a punHaHcoB Haa30p.

B uHTEpec Ha MHBECTUTOPUTE € IPEIU NOJaBaHE Ha I0rOBOP-NIOPHYKA Ja CE 3al03HaAT C
IIpocnexkra u OcHOBHUS HH(pOpPMALIMOHEH TOKyMeHT Ha DoHJa, B KOiTO ca nHBecTHpanu. Te
ca JOCTBITHU M MOTaT J1a ObAaT mpeocTaBeHu BB Bceku oduc Ha “LlenTpanna Koomneparusaa
banka” AJl, kbaeTo ce 3amucBaT JsA70Be Ha (POHAOBETE MM B LIEHTpaltHus oduc Ha Y|
,»Cenexkt Acer MenumxmbHT EAJ], kakto 1 Ha MHTepHeT cTpaHuuata Ha JAPY>KECTBOTO
www.selectam.bg.

HNuBectuTopute B TOrOBOpHUTE (POHIOBE MMAT BH3MOKHOCT 32 TIOJJaBaHe Ha >KajilOu mpe
Komucwust 3a puHAHCOB HA[30D U APYTH IBPKABHU OPTaHH, KAKTO H JIa H3I0JI3BAT IPYTH (POPMHU
3a U3BBHCHACOHO pasriekJaaHe Ha CIIOPOBE, KOUTO Ca HA PA3MOJIOKEHHUE HA MHBECTHTOpPA B
Penry6nuka bearapust.

[Ipu Hecwrimacue OT cTpaHa Ha KIUEHTA C MPEJOCTABEHUTE Pa3siCHEHHWS U OTIOBOpP Ha
xanbara, TOi MoXe J1a ce 00bpHE KbM KOMIIETEHTHHUTE IbPYKaBHH OPTaHU, KAKTO U KbM:

Komucus 3a punancos Hag3op - aapec: rp. Codust 1000, V. ,,bynanema’™ Nel6, nentpana:
+3592 94 04 999, enexrponna nomia: delovodstvo@fsc.bg

CekTopHa TOMHUPUTEIIHA KOMHCHS 32 Pa3riieKIaHe Ha CIIOPOBE B 00JIaCTTa HA JEHHOCTUTE
u ycayrute 1o wi. 5, ain. 2 u 3 ot 3[IPU u Ha neiitHocTUTE U yCIIyruTe 1no 4i. 86, an. 1 u 2 ot
3AKUCAIIKH, BKIIOYUTETHO U MIPU MPEJOCTaBsiHE HA (PMHAHCOBH YCIYTH OT Pa3CTOSIHHE B
Te3nu cexktopu KbM Kommucusara 3a 3ammra Ha mortpedutenute Ha aapec: : rp. Codus, yi.
"Bpa6ua" Ne 1, er. 3,4 u 5, renedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
WHTEPHET CTpaHuIa: www.kzp.bg.

Obma nomupuTenHa Komucus KbM Komucusra 3a 3amuTa Ha MOTPEOUTENHUTE CBC
cenanuie rp. Codus, Ha agpec: rp. Codus, yi. "Bpadua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enexrponna noma: info@kzp.bg; uarepuer crpanuna: www.kzp.bg.

MenuaTtop, BIUCAaH B €IUHHHS PETUCTHP HA METUATOPUTE 32 U3BBHCHICOHO Pa3TieiKaaHe
Ha CIIOPOBE M0 3aKOHA 3a MeuaIuaTa: aapec - yi. AkcakoB Ne 5, ren. 02 /92 37 345 untepHer
CTpaHHIla: WWW.]ustice.government.bg.

2.11. Onucanue na npasunama 3za onpeoensane u uznoi3eane (panpeoensnne) Ha 00x00a

,»Cenexkr Pernonan® He pasmpenens I0XO4 MeXAy HUHBeCTHUTOpUTe cu. [Ipurexarenure Ha
nsutoBe oT PoHa MOTaT J1a YCBOSIT yBEITMUEHATa CTOMHOCT Ha MHBECTUIMATA CH 1011 (hopmaTa
Ha KamnurTajaoBa mevaynba (IOJOXKHUTENHA pas3jiMKa MEXAy NpoJakHaTa LieHa W IleHaTa Ha
npuaoOMBaHe Ha JSUIOBETE), T.€. KaTo MPOJaiaT NMPUTEKABAHUTE OT TAX JSUIOBE OOpaTHO Ha
@doHza UM Ha APYro JULE.

2.12. Onucanue na uneecmuyuoHHUmMe ueau HaA 002080pHUA (POHO, 6 MOBA YUCIO
Hecoeume Qunancoeu uenu (Hanpumep Hapacmeawe HA KAnumaia uiu
peanu3upan 00x00), UH6ECMUYUOHKA ROJUMUKA (HARPUMED MePUMOPUATHA UIU
Ompacnosa cneyuanu3ayus), 02panuidenus Ha UHEECMUWUOHHAMA NOTUMUKA U
nocoueane Ha noxeéamume U UHCIMPYMEHMUME UIU RPAGOMOWUAMA 34 3aeMane,
Koumo mozam 0a 6v0am npuiazanu 6 ynpasieHuemo Ha 002080pHUs hono

Hneecmuyuonnu yenu

OcHoBHM WHBeCTHIMOHHM menu Ha ,,Cenexkt Permonam™ ca (mpeactaBeHu B CIETHUS
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MIPHOPUTET):

* HapacTBaHE CTOWHOCTTA HAa MHBECTHLIMHTE B Jis10Be HAa DOH/Ia TOCPEICTBOM peann3npaHe Ha
MaKCHUMaJIeH Bb3MOXKEH J0XO0/1 IIPU IOEMaHe Ha YMEPEH J10 BUCOK PHUCK;

* OCHTYpsIBaHE JIMKBUIHOCT HAa MHBECTHIIMUTE HA NIPUTEKATEIUTE Ha Jis10Be BHB DoHTa.

Hsawma curypnocr, ge ,,Cenext Pernonan‘ me nocTUrae MHBECTUIIMOHHHUTE CH LIEIIH.

HHG@CmuquHHCl cmpamecus U noJaumuKka. Kameeopuu akmueu, 6 Koumo DoHovm Mmodce oa
uneecmupa.

WNuBectunmonnara crparerus Ha ,,CenexT Pernonan® mnpenBwkia pealu3upaHeTo Ha
KaluTajIoOBU NEYanOu OT LEHHU KHIKA, MPUXOAU OT JUBUACHTU/JOXOAU OT JSJIOBH LEHHU
KHIKA, KAKTO U TEKYIIH TI0XOAU OT ABJITOBH LIEHHU KHIDKA U IPYTH GUHAHCOBH MHCTPYMEHTH.
3a nocTUraHe Ha MHBECTULMOHHUTE LIEIH LIE Ce MpUiara CTpaTerus 3a aKTUBHO yIIPABIICHUE
Ha HEeroBus NOPTQEa OT PUHAHCOBU MHCTPYMEHTHU U MAPUYHH CPEICTBA.

C orznex mocTUrane Ha WHBECTHIIMOHHHMTE 1enu Ha ,,Cenekt Permonan®, YmnpapisBamoro
JpyxecTBo 11e MHBeCTUpa HaOpaHute cpeicTBa Ha DOHAA MPEUMYIIECTBEHO B JIMKBHIHU
aKIIMH, TOTYCHATH JI0 WK ThPIYBaHH Ha peTyJHpaH nazap B bbiarapus wim B uy:kOUHA U B 110-
MaJika CTENEH B IBJITOBH LIEHHU KHIDKA.

[To-koHKpeTHO, akTuBHUTE Ha [loroBopHUS (HOHA 11 OBIAT WHBECTUPAHU B CICAHUTE TPYIHU
IICHHU KHI)KA ¥ B PAMKHUTE Ha JTOJIYIIOCOYCHUTE MAKCUMAJIHU TTPOIICHTH:

l. akuum B JpyKecTBa W JAPYTM LIEHHU KHM)KA, €KBUBAJICHTHM Ha aKIHMHM B JIPY’KECTBA,
JOTMYCHATH 10 WM ThPryBaHW Ha peryiupad nazap mo wi. 152, an. 1 u 2 ot 311U wiu
THPIYBAaHM Ha APYT peryJvpad nasap B bearapus wiu B npyra apprkasa wieHka — 10 90 Ha cTo
oT aktuBHuTe Ha DoHIA;

2. aKUMHU B JIPY>KECTBA, ThPryeMH IpaBa U JPYrd LEHHU KHIKA, €eKBUBAJICHTHU HA aKIUU B
Jpy’KecTBa, IOMYCHATH 3a ThProBUs Ha oQHIIMalieH nazap Ha (GoHa0Ba Oopca WK THPryBaHU
Ha JpYT peryJiupaH nasap B TpeTa JIbp)kaBa, KOMTO € BKIIIOYEH B CIIUCHK, 0,100peH or KOH no
MPEAJIOKEHNE HA 3aMECTHUK-TIpEIceaTeNsl, iy e npeasuaeH B [IpaBunara nHa @onna — 1o 50
Ha cTo oT akTuBUTE HAa DoHA;

3. 06mo 10 60 Ha cTo ot akTuBUTE HAa DOHMA:

a) IMpPEeXBbpJISEMU LEHHU KHUXKA M HHCTPYMEHTH Ha NApUYHUS Ma3ap, €MUTHpPaHU OT
Penybnuka bearapus win apyra abpkaBa 4iICHKa,

0) MHCTPYMEHTH Ha MapUyHUs Ma3ap U3BBbH TE3H, ThPI'YBaHU Ha PEryJIMpaH Ma3ap, ako BbpXY
eMUCHSITa UM €MUTEHTa Ha Te3W MHCTPYMEHTH C€ OCBIIECTBSIBA HAJA30p C IIeJ 3alluTa Ha
BJIOXKMTEJINTE WM BJIOTrOBeTe, rapaHTupaHu oT PemyOnmka bbarapus wiam npyra abpikasa
YJIeHKa, EeMUTHPAHU WU FapaHTUpaHu oT bbiarapckata HapogHa OaHKa, OT LEHTpalHa OaHKa
Ha JIpyra IbpkaBa wieHka, oT EBpomneiickara neHTpanHa 0aHka, oT EBponelickus cbio3 WK OT
EBpornelickara uHBecTHIIMOHHAa OaHKa, OT TpeTa Jbp’KaBa, a B cllydaute Ha (enepanHa
Ibp)KaBa - OT €IMH OT YJeHOBeTe Ha ¢enepaiHaTa JbpikaBa, OT MyOJMYHA MEXITyHapoJHa
OpraHu3alys, B KOSITO YJeHYBa [TIOHE €JHa IbpKaBa 4JICHKa;

B) LIEHHU KHMKAa U MHCTPYMEHTH Ha MapUyHMA Na3ap, eMUTHPAHU WIKM FapaHTHPAHH OT JIMIaTa
mo 6. “6” (6e3 Te3u mo 6. “a”), U AOMyCHATH A0 WM THPTYBAaHHW HA PETYJIUPAH IMa3zap 1Mo 4.
152, an. 1 u 2 3[1®U unu ThpryBaHu Ha APYT peryiupan naszap B PenyOnuka beirapus wnu B
Ipyra IbpkaBa 4ieHKa, WIK JOMyCHATH 3a ThProBHs Ha opuIMalIeH nazap Ha GpoHaoBa 6opca
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WIM THPIYBaHU Ha JIPYT PETyJMpaH Iazap B TPETAa Abp)KaBa, KOMUTO € BKIIOYEH B CIIMCHKA,
onobpen or K®H mno mnpeanokeHne Ha 3aMECTHUK-TIpEACENATeNs, WIM € TpeIBUJIEH B
[IpaBunara Ha ®oHAa;

4. mokputu OONMranmMM M JPYrH IIBJITOBH LEHHM KHUWKA, U3IAaJE€HU OT OBJIrapcKu WIH
qyXJecTpaHHU OaHKH, JOMyCHATH 10 UM ThPI'yBaHU Ha PEryjupaH nazap no wi. 152, an. 1 u
2 3II®U wnu THpryBaHM Ha JApyr peryiupaH masap B PemyOnuka bearapus wnm B apyra
IbprKaBa WICHKA, WIIM JOIYCHATH 3a ThPTroBUs Ha oduinaneH mna3ap Ha (GoHAoBa Oopca WU
THPrYBaHU Ha JIPYT PeryJUpaH Ma3ap B TpeTa JbprKaBa, KOWTO € BKIIIOYEH B CIIUCHKA, 0100peH
ot KOH no npennoxeHrne Ha 3aMECTHHK-TIpeNIcenaTels, uin € npensuaeH B [IpaBuiiara Ha
®onpa — 1o 40 Ha cro oT akTuBuTE Ha POHIA;

5. TMNpexBBPISIEMU LEHHU KHW)KAa M MHCTPYMEHTH Ha NapU4YHUA Ma3ap, €MUTUPAHU WIH
rapaHTUpPaHd OT PErHOHAJIHM WJIM MECTHH opraHu Ha PemyOmuka bwarapus, Ha abpxaBa
YIEHKA WIM Ha TPETa AbprKasa, JOIyCHATH A0 WIN ThbPIyBaHU Ha PeryJupaH nasap no wi. 152,
an. 1 u 2 3I1®U unum TepryBaHu Ha JpyT peryiaupaH ma3ap B bearapus win B Ipyra abpkaBa
YJIeHKa, UM JIOMyCHATH 3a ThProBUs Ha oQuIMajeH nazap Ha ¢poHg0Ba Oopca WK ThPryBaHU
Ha JPYT pEeryjupaH nazap B TpeTa IbpikKaBa, KOMTO € BKJIIOYEH B CIUCHKA, 0100peH oT KOH
110 NIPEJJIOKEHHUE Ha 3aMECTHUK-IIPEIcenaTes, WK € npeasuaeH B [Ipasunara va ®onga — 1o
20 Ha cto oT akTHBHUTE HAa POHAA;

6. KopnopaTHUBHH oOJUranuu (M3BbH KHWKATa 1Mo T. 4), Ipyrd ABITOBU LIEHHU KHIDKA U
WHCTPYMEHTH Ha MapuyHUs Maszap, JONyCHATH J0 WK ThPTYBaHHU Ha PETYJIHMpaH ma3ap mo 4.
152, an. 1 u 2 ot 3II®U wnm ThpryBanu Ha ApyT peryaupad naszap B bearapus — 1o 40 Ha cTo
oT akTuBHuTe Ha DoHIA;

7. IBATOBU LICHHU KHUKA U MHCTPYMEHTH Ha MapuyHUs aszap, J0MyCHATH 10 WU ThPryBaHU
Ha peryiupan naszap no wi. 152, an. 1 u 2 311OU wnm ThpryBaHu Ha Apyr peryJjvpaH nazap B
Apyra AbpKaBa WICHKA, WK JOIMYCHATH 3a ThProBHs Ha oduIraneH nasap Ha Gonaosa 6opca
WIM ThPryBaHU Ha JIPYT PEeTyJMpaH Ma3zap B TpeTa Abp)kKaBa, KOMTO € BKIIOUEH B CITUCDHKA,
onoopern or K®H mo mpemnoxkeHne Ha 3aMEeCTHUK-TIpeAcenaTess, WIM € TpelBHICH B
[IpaBunarta Ha ®onga — 10 20 Ha cTO OT akTUBUTE HA DOHAA;

8. aKIMM U I7I0BE Ha APYTH KOJIEKTUBHU MHBECTUIIMOHHHU CXEMH, IOMYUYMIH pa3pelieHue 3a
u3BBpIIBaHe Ha JeiHOCT chriacHo JupektuBa 85/611/EMO nHa CbBera w/MiaM Ha Ipyrd
KOJICKTUBHU MHBECTUIIMOHHU cXeMHM 1o cMuchyia Ha § 1, 1. 10 ot AP na 3JAKUCAIIKH, cbe
cepanuie B buarapus, B npyra IbpikaBa Wi€HKa WIM B TpeTa AbpKaBa, OTroBapsAIld HA
u3uckBaHuATa Ha wi. 38, an. 1, 1. 5, 6. “a” 3AKUC/IIKH, npu ycnoBue, 4ye ChriacHO YCTaBUTE
Y TIpaBWJIaTa HA T€3U KOJEKTUBHH WHBECTHIIMOHHHU CXEMHU T€ MOTaT Jla HHBECTUPAT 0010 HE
noBeye oT 10 Ha CTO OT aKTUBUTE CU B IPYI'H KOJIEKTUBHU MHBECTULIMOHHU cXeMH - 10 10 Ha
cTo oT akTnBHTEe Ha DoHIA;

9. HacCKOpO M3/aJIEHN NPEXBbPISIEMH LIEHHU KHIKA, aKO YCJIOBHSTA HA €MHCHSITA BKIIOUYBAT
MOE€MaHe Ha 3a1bJKEHHE Ja Ce UCKa JIOMyCKaHe U 1a ObAaT JOMYCHATH B CPOK HE MO-ABIBI OT
€JlHa roJIMHa OT W3/1aBaHETO UM 3a ThbproBus Ha “bbiarapcka pongosa 6opca” A/l wiu Ha pyr
ounmanen nazap Ha GoHmoBa 6Opca UM APYT peryiupaH mnaszap, GyHKIMOHHUpPAIL PeIOBHO,
MpU3HAT M MyOJMYHO JOCTBIIEH, KONTO € BKJIIOYEH B cHHCBHK, omobopen ot K®H mo
IIPEJIOKEHUE HAa 3aMECTHUK-TIpEIcEeaTeNs, WK € npeasuaeH B [IpaBunara Ha @oHpa - 1o 10
Ha cTo oT akTuBUTE Ha POHAA;
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10. Baorose B KPpCAUTHU WUHCTUTYL WU, IIJIATUMHA IIPU ITOMCKBAHC WJIK 3a KOUTO CHIICCTBYBa
MPaBOTO J1a OBb/AT U3TEIJIEHH IO BCSIKO BpeMe, U C JaTa J10 Majex He rmosede oT 12 mecena;
KpEOUTHUTE MHCTUTYIIMM B TpETa AbprkaBa TpsOBa Ja crma3BaT MpaBWiIa U Ja ca O0EKT Ha
Hazn3op, konto KOH no npennoxeHne Ha 3aMECTHUK-IIPEICEAATENAT CMATA 32 EKBUBAJICHTHU
Ha Te3U ChITIACHO MpaBoTo Ha EBponeiickus cbio3 - 110 40 Ha cTo OT akTHBUTE HA DOHIA;

11. nepuBaTMBHM (PUHAHCOBH HWHCTPYMEHTH, BKIIOUHUTEIHO €KBUBAJEHTHUM Ha TAX
WHCTPYMEHTH, 3aIbJDKCHHTA TI0O KOUTO MOTAT J1a OBbaT U3MBIHEHU Ype3 MapuyHoO IJallaHe,
JIOTIYCHATH /10 ThPrOBUS WM ThPTyBaHH Ha peryjupaH nazap mo wi. 152, an. 1 u 2 or 3I11OU
WIN THPTYBaHU Ha JIPYT perynupaH naszap B PemyOnuka bbirapus win B AbpikaBa YaeHKa,
KaKTO U JOMYCHATH JI0 ThPTOBHs Ha o(UIMAJICH ma3ap Ha (oHI0Ba Oopca WM ThPryBaHU HA
ApyT peryaupaH nasap B TpeTa IbpKaBa, CbIIaCHO CIUCHK, 0100peH oT KDH no npeanoxenue
Ha 3aMECTHUK-IIpeJIceaTeNsl WK NpeABuaeH B mpaswiata Ha PoHJA, W/ WU JIEpUBATUBHU
(hMHAHCOBHM MHCTPYMEHTH, ThPTyBaHH Ha W3BBHOOPCOBM IMa3apu, OTTOBAPSIIN HA yCIOBHUATA
mo ui. 38, an. 1, 1. 8 3AKMCHIIKM — no 10 Ha cTo ot akTuBuUTe HA DOHAA;

12. npyru nonyctumu cbriaacHo wi. 38, an. 1 3AKWUCIIIKA nennu KHuka 1 MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cto ot aktuBute Ha DoHAA;

13. APYyru JOMyCTUMH OT 3daKOHA LNCHHU KHHXXA U MHCTPYMCHTHU Ha NapUYHUSA Ma3ap, U3BbH
IIOCOYCHUTE B T. 1-12, BKJIIOUUTCIIHO TaKHMBa, KOUTO HE Ca JOITyCHATH OO /U TbpPpryBaHH Ha
peryjimpan Iia3ap, KakKTO U (bHHaHCOBI/I HWHACKCH, JIMXBCHU IIPOLCHTHU, BAJIYyTa W BAJIYTHHU
KYpCOBE, IOKOJIKOTO € pa3zpC€uI€HO OT 3aKOHa — O0 10 Ha CTO OT aKTUBHUTE Ha (DOH,Z[a.

VYpaBigBamoTo IPYy>KECTBO MOXKE Ja MHBECTUpa He moBede oT 10 Ha CTO OT aKTHBHUTE Ha
@doHJa B LICHHU KHWXKAa U UHCTPYMEHTH Ha NMapUy4HUs [1a3ap, pa3JudyHy OT Te3u o T. 1 - 12.
JoroBopausaT ®oHA HE MOXKE Ja MpUA0OHMBa IEHHH (OJIArOopoHU) METald M CepTUHUKATH
BBPXY TSIX.

JloroBopHUST (DOHI MOXKE JJa MHBECTHpA B MPEXBHPIIICMH IIEHHU KHIKA U HHCTPYMEHTH Ha
MapUYHUS T1a3ap, JOMYCHATH JI0 THPTOBHS MM ThPIYBaHU OCBEH Ha PETYJIHpaHHUTE Ma3apu B
nbpxkaBu wieHkH Ha EC, w/unm qpyru peryiupanu na3apu B J1bpkaBu u3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komucusita 3a (uHaHCOB HaA30p, Taka W Ha CIEAHHUTE Ma3zapu
(He3aBHCHMO OT TOBa Jaiu ca BKiIoueHH B Crimchka, 0100peH o Komucusra 3a ¢puHaHCOB
HaJ[30p WIH HE):

Peryaupanu nazapu B TpeTH Ibp:KaBH

ABcTpanus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApXeHTHHa Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeitn Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocha u Xeprieropuna Sarajevo Stock Exchange
Bpazunus Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTanust ¥ 33IMOPCKU TEPUTOPUHU London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
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Buetrnam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
W3paen Tel Aviv Stock Exchange
Wnaus Bombay Stock Exchange
National Stock Exchange of India
Wuponesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyse#iT Kuwait Stock Exchange
Mannaiizus Bursa Malaysia
MeKCHKO Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserust Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Owman Muscat Securities Market
Pycus MockoBcka Mex1ybaHkoBa BasyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka teproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Caymutcka Apadust Saudi Stock Exchange/Tadawul
CAIIL NYSE Arca
American Stock Exchange
Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

Cesepna MakenoHus

Macedonian Stock Exchange

Cunramyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Tatimann Stock Exchange of Thailand
Typuust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
QuIunuHn Philippine Stock Exchange
Philippine Dealing Exchange
UYepHa ropa Montenegro Stock Exchange
Yun Santiago Stock Exchange
IIseiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopes Korea Exchange
Snonust Tokyo Stock Exchange

ITpu HOpManHM o6cTosTENCTBA, ,,CenekT Pernonan’ Bp3HamepsiBa Ja UHBECTHpPA OCHOBHO B
aKIMM, JOIyCHAaTH JO WM THPryBaHM Ha peryiupanHute nasapu B llentpanna u M3Touna
EBpona, Pycus u Typuus. Ilpu npoMsHa B ma3zapHaTa KOHIOHKTypa JloroBopHusT ¢oHp 1mie
MHBECTHPA U B aKIIUH, JOIYCHATH /10 WM THPTYBaHM Ha JIONyCTUMUTE PEryJIMPaHU Ia3apy B
qyyxOuHa. B mo-manka crenen @OHIBT 1€ HHBECTHPA B aKLUK/I7I0BE HA APYT'H KOJIEKTHUBHU
VHBECTUIIMOHHM CXEMHW WM B JBJITOBUM LEHHUM KHHUXA, BKJIKOYUTEIHO IOKPUTH, IPYTH
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KopropaTuBHU M oOuuHcku obmuranmu v JUK, m B Apyru MHCTpyMeHTH ¢ (UKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jeno3uTH. KoHKpeTHaTa CTpyKkTypa Ha aKTUBUTE ILl€ 3aBHCH OT
MOMEHTHHUTE Ia3apHU YCJIOBUS M IIE € AUMHAMMYHA B TPaHMLIMTE HA TIOPENOCOYECHUTE
OTpaHUYEHUS.

ﬂpyeu UH6ECMUYUOHHRU cmipamecuu U MEXHUKU. Peno coenxu.

,»Cenekt Pernonan Bp3HamepsiBa /1a MHBECTHPA OCHOBHO B aKIWM, JIOMYCHATH O WU
THPryBaHM Ha peryiupanure naszapu B Llentpanna u M3touna EBpomna, Pycus u Typuus. 3a
yrpaBjieHueTo Ha ,,Cenext Pernonan ce nznomnssa ,,top-down approach”, koifTo ce uzpassina
B AHAJIU3HUPAHETO HA JbpXKaBU, CEKTOPU U CJ€J TOBA — HAa WHAMBUAYAJIHU EMHUCUH. 3a
OTKPHBAaHETO Ha MOJUEHEHH W HaJALIEHEHH €MHMTEHTH C€ W3MO0i3Ba (yH/IaMEHTAJIEeH aHallu3
(cpaBHHTEJEH aHAIN3, METOJI HA JUCKOHTHPAHHU MApUYHU OTOLM) U TEXHUUECKU aHAJIN3 KaTo
MIOTBBPKICHUE 3a BXOJ M U3XOZ. B 3aBHCHMOCT OT OYaKBaHUATa MOXE Ja ce€ MOAAbpXKa MO-
BHUCOKO WJIM IIO-HUCKO TETJIO HA ONpeesieHaTa IbpKaBa, CEKTOP UM EMUCHS CIIPSIMO TETJIOTO
B O€HUMapkKa.

beHuMapkbT, KOHTO C€ M3MOJI3Ba 3a OLEHKAa Ha pesynrature Ha JloroBopHus DoHp, e
BBTPEILIHO KOHCTpyHUpaH cberosi ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% LEONIA Plus*.

*lo 30.06.2017 2. LEONIA e unOexcvm 3a U3YUCIA6AHE HA OCHOBEH JIUXBEH NPOYeHM,
oosasasan om BHB. Cwenacno 3axona 3a BHB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus.

3a mocTuraHe Ha OCHOBHUTE MHBECTUIMOHHU Lieiau Ha JloroBopHust @oHJ YIpaBisBaloTo
Jlpy>kecTBO MOKe Jja IipuJiara ¥ HOAXOAIIM CTPAaTerMi U TEXHUKH 3a IpeNa3BaHe OT Ma3apeH,
BaJIyTeH U APYTH pUCKOBe (“XeKHUpaHe™): CHCNKH C ONLUH, (ProUbpCH, CyarnoBe W IpyTd
nepuBaTH. JJOKOJIKOTO € CbBMECTUMO C MHBECTHLIMOHHUTE L€ M OrpaHUYeHUs Ha ,,CeneKkT
Pernonan®, TakuBa CTpaTeruu U TEXHUKH MOTaT J1a Ob1aT U3MOJI3BAHU ITOHIKOTA, 1O MPEIeHKa
Ha YmpasnsBamoro J[pykecTBO M 3a yBeJMYaBaHE Ha JOXOAHOCTTa OT MHBECTULMHUTE Ha
®onpa. Crenkure ¢ JEPUBATH Ca CBbP3aHU C PA3JIMYHU U [10-BUCOKHU PUCKOBE, OTKOJIKOTO NPU
TPaJUIMOHHUTE HHBECTULIMH, HO BBIIPEKH TOBA U3I0JI3BaHETO HA TO3H TUIl HHCTPYMEHTH HsIMa
Ja ToBnusie BbpXy puckoBus npodun Ha donnma. Hiama curypHocTt, ye mogoOHU CAECTKU H
TEeXHUKH, aKO OBJIaT OCBLIECTBEHH, 1lle OBJAT yclemHu. Bb3MoXXHOCTTa 32 M3MOJI3BaHE Ha
MIOCOYEHUTE CTPATETUH U TEXHUKH MOXKE J1a O'b/Ie OrpaHUYEHa OT NMa3apHHUTE YCIOBHS, KAaKTO U
OT peryJaTUBHU NpaBUJIa U U3UCKBAHUS.

JloroBOpHUAT (OHI MOXKE Ja U3IMO0JI3BAa TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MIPEXBBHPISEMHU
[IEHHH KHIDKA U MHCTPYMEHTH Ha TIApUYHUS 1Ma3ap 3a eeKTUBHO yIpaBiIeHHE Ha TOPTHE,
MpeICTaBIsSBallN JOTOBOPH 3a TOKYNKa WIM TpojaxkOa Ha (UHAHCOBH WHCTPYMEHTH C
YroBOpKa 3a 00paTHO W3KyMyBaHe (PEMo CACIKH), TPH YCIOBHE Y€ CACITKUTE Ca UKOHOMUYECKU
MOIXOJIAIIH, PUCKOBETE, MPOU3TUYAIIM OT TAX, Ca aJeKBaTHO UACHTU(UIIMPAHH B MpoIleca Ha
yIpaBJICHUE HA PHCKA M TIPU YCIIOBHE, Y€ CIIy)KaT 33 M3ITBJIHEHHE HA MOHE €HA OT CIECIHUTE
LeJu:

1. HamansiBaHE Ha PUCKa;

2. HaMaJIsIBaHE Ha Pa3XxOJuTe;

3. reHepupaHe HA JOIMBIHUTEIHH NPUXOAN 32 KOJCKTUBHATA HMHBECTUIIMOHHA CXEeMa C
HUBO Ha pHCKAa, KOETO CHOTBETCTBA HAa PHUCKOBUS U mpoduyn W Ha MpaBwiaTa 3a
TUBepCcU(UKAIUSI HA pUCKA.
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H3non3BaneTo Ha pero CACIKUTEC HC MOXKE d BOAHU OO NPOMsHA B UHBCCTUIUOHHUTC LICIIN U
OrpaHU4YCHHA HUJIKW OO0 3aBUIIABAHC HAa PUCKOBUA HpO(bI/IJ'I Ha q)OHI[a, IMOCOYCHHU B ITpaBHJIaTa,
IMPOCIICKTA U IIpaBUJIaTa, O,Z[O6peHI/I oT KOMI/ICI/ISITa, CHbOTBCTHO 3aMCCTHUK-IIPEACCAATCIIA.

JloroBOpHUAT POHI MOXKE J1a CKITI0YBA PEMO CIETKUTE CaMO aKo:

1. HacpeurHUTE CTpPaHHW MO TAX Ca KPEAUTHH WIM (PUHAHCOBU WHCTUTYIIMH, KOHTO
MOJJIeKAT Ha MPYJICHIMAJIEH HAaJ30p OT CTpaHa Ha KOMIETEHTEH OpraH OT Jbp>KaBa YJIEHKA
WU Jpyra JabpkaBa, cTpana mo CropasymeHueto 3a OpraHuzamnusaTa 3a MKOHOMHYECKO
CHTPYJHUYECTBO U Pa3BUTHE.

2. Te ca ¢ (UHAHCOBU UHCTPYMEHTH, B KouTOo MOHIa MOXKE a MHBECTHUPA CHIIIACHO YJl.
38 3AKNCHIIKU, nacrosimute IIpasuna u [Ipocnekra cu.

HoroBopuusat ®oun mpencraBs Ha KOH B mepuoguunHutTe (UHAHCOBM OTYETH OTIEIIHO
uHpopMalKs 3a BCUYKM (DUHAHCOBM HMHCTPYMEHTH, 3aKYyNE€HH, CHOTBETHO IPOJA/JEHH B
pe3yaTar Ha pemno cAenkd mo T. 1, paskpuBaiiku uH(OpManus 3a oOmiara CTOMHOCT 3a
JeficTBAIUTE KbM JjaTaTa Ha U3rOTBSIHE HA OTYETa JOTOBOPH.

[Ipu cxiarouBaHe Ha PENo CHEJIKUTE pUCKOBaTa ekcro3ulinsg Ha doHpa KbM BCSKa OTAENHA
HacpeliHa cTpaHa He Moke J1a HaaxBbpis 10 Ha CTO OT aKTUBUTE MM, KOTaTO HacpellHaTa
ctpana e 6anka o 38, an. 1, 1. 6 3AKWUCIIIKHW u 5 Ha cTO OT aKTHUBUTE B OCTAHAJIUTE CIIy4aH.

JloroBopHUAT POHI MOXKE /1a CKIIFOUBA PEIO CAENIKU 3a MOKYyNKa Ha (PUHAHCOBU HHCTPYMEHTH
C YroBOpKa 3a 0OpaTHOTO MM H3KYITyBaHE OT IpOJaBaya Ha IIEHAa U B CPOK, OIpPEICIICHU B
JIOrOBOpa MEXJy IBETE€ CTpaHM, WIM OOpPAaTHU PENo CHEJKU, NPHU CIa3BaHE HA CIEIHUTE
YCIIOBUSL:

1. JIoroBOpbT U3pUYHO Ja MPEIBUAK/IA B3MOXKHOCT 3a MPEICPOYHOTO MY IPEKpATABaHE
oT cTpaHa Ha PoHJa, IPU KOETO CHIIUAT Ja M3KYNH OOpaTHO NaJCHUTE B 3aeM (pUHAHCOBU
MHCTPYMEHTH, IPEMET Ha JOTOBOPA, WJIU Ja IOJIy4Yr 0OpaTHO I'bJIHATA IApUYHA CyMa;

2. CroifHOCTTa Ha CKJIIOYEHHTE pero caenku oT PoHaa He TpsaOBa /1a BB3MPENATCTBA
U3IIBJIHEHUETO Ha 3aJIBJDKEHUETO MY IO BCAKO BpeMe Jla U3KyIyBa OOpaTHO ASNIOBETE CH IO
HCKaHe Ha TEXHUTE PUTEKATEIH;

2.a. CpoyHM pemno CHEIKH U OOpaTHH pemno CAEIKU, YHUATO MNPOIBIIKUTEIHOCT HE
Ha/IBHIIIABA CEJIEM JIHHU, C€ CUHMTAT 3a CHEJIKH, YAUTO YCIOBUS MO3BOJSBAT DOHIBT MO BCIKO
BpeMe Jla U3KYIU OOpaTHO aKTHBUTE.

3. ®uHaHCOBUTE MHCTPYMEHTH, KOUTO MOTAT Ja ObJaT 00EKT Ha Perno CleNKa ca:

a) MHCTPYMEHTH Ha Mapu4HuUs Ma3ap no cMuchia Ha wi. 38, an. 1, 1. 9;

0) obnuranuy, W3MaCHU WM TapaHTUPAaHU OT JIbpXKaBa WICHKA WU Apyra
IbpkaBa, cTpaHa o CriopazymeHuero 3a OpraHu3anusaTa 32 HKOHOMHYECKO ChTPYIHUYECTBO
W pa3BUTHE, TEXHU LEHTPATHW OaHKW, TEXHH OPTaHM HAa MECTHOTO CaMOYIpAaBJICHUE, OT
EBponeiickara nenrpanHa OaHka, EBporeiickaTa MHBECTMLIMOHHA OaHKa WIM OT MyOJIM4YHA
MEXIyHapOJHAa OpraHu3alys, B KOSATO WICHYyBa IOHE €HAa Jbp)KaBa WICHKA, KaKTO W
KBAJIM(HUIHUPAHU JTBJITOBU LIEHHU KHUKA, W3Ja/ICHU WIHM FapaHTHpPaHU OT TPETU Jbp)KaBU C
KpEIUTEH PEHTHHT, HE MO-HUCHK OT WHBECTHIIMOHEH, MPUCHIEH OT areHIUs 3a KpeAUTeH
peiTuHr, peructpupana wiu cepruduuupasa coeriacHo Permament (EC) Ne 1060/2009;

B) aKIMU WX IJI0BE, U3/IaJICHU OT KOJIEKTHBHA MHBECTUIIMOHHA CXEeMa, 110 WiI. 38,
an. 1, . 5 3AKUCAIIKH;

r') oONHramuu, ThPIyBaHM Ha PETYJHMpaH Mazap B Jbp)KaBa WICHKA WIH JIpyTa
IbpkaBa, cTpaHa no Cropazymenuero 3a OpraHu3anusiTa 32 HKOHOMHYECKO ChTPYIHUYECTBO
Y pa3BHUTHUE, THPTOBUATA C KOUTO OOJUTAINH € TOCTATHYHO JTMKBHU/IHA;
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1) aKLUH, ThPTyBaHU Ha PeTyJIMpaH Masap B IbprkaBa WIEHKa WU JpyTa JIbpKaBa,
ctpana no Crnopasymenueto 3a OpraHuzanusaTa 3a HUKOHOMHUYECKO CBHTPYAHUYECTBO U
pa3BUTHE, TIPU YCIOBHUE Y€ TE3U aKLMU Ca BKJIIOUEHU B MHJIEKC NTOAIBPKAH OT TO3H Iasap.

@oHABT MOXKE J1a CKITFOYBA PETIO CIIEIKH 3a MPOIak0a Ha (UHAHCOBU HHCTPYMEHTH C YTOBOPKA
3a 00paTHOTO UM M3KYIyBaHe OT cTpaHa Ha DOH/IA Ha IICHA U B CPOK, OMPE/ICIICHH B IOTOBOPA
Mexay ctpanute. [Ipu HacThBaHe Ha najeka QOHABT € JTBKEH J1a pasrosiara ¢ J0CTaThbuHO
Cpe/ICTBa 3a U3IUIAIIAHETO Ha CyMara, JIOrOBOpeHa 3a 00paTHOTO M3KyIyBaHe Ha (PMHAHCOBHUTE
WHCTPYMECHTH.

Hneecmuyuonnu ocpanudenus

1.YnpaBnaBamoro ApyKECTBO HE MOKE J1a UHBECTHPA MOBEUYE OT 5 HA CTO OT aKTUBUTE
Ha QoHJa B MPEXBHPISEMH LICHHU KHIKA WJIM B MHCTPYMEHTH Ha TApUYHUSA N1a3ap, U3JaJeHU
OT €JIHO JIHIIEC.

2.Y1paBigBaloTo IPY>KECTBO HE MOKE J1a MHBECTHPA NToBeue OT 20 Ha CTO OT aKTUBUTE
Ha @oHJa BB BIOTOBE B ¢AHO julie o wi. 38, aim. 1, T. 6 ot 3JAKWUCIAIIKN.

3.PuckoBata ekcnio3uiusi Ha PoHJa KbM HAaCpEIlHATA CTPaHa 10 CAENKA C AEPUBATHBHU
(MHAHCOBY MHCTPYMEHTH, THPTYBAaHU Ha H3BLHOOPCOBHU Ma3apu, He MOKe J1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE, KOTraTO HACPEIHATA CTPAaHA € KPEAUTHA UHCTUTYIMS 1o wi. 38, ain. 1, T. 6 oT
SAKNCHAIIKH, a B ocTaHanuTte ciiydau - 5 Ha CTO OT aKTUBUTE.

4. YpaBJisiBaIlloTo JIpy>KECTBO MOKe J1a MHBecTupa /10 10 Ha cTo OT akTUBHTE HAa DOHIA
B MPEXBBPJISAEMH LIEHHU KHUXXA WM B MHCTPYMEHTH Ha MApUYHUS Na3ap, U3JaJEHU OT €IHO
JIMIIE, CaMO IPH YCIOBHE, Y€ 00IaTa CTOMHOCT HAa MHBECTUIIMMTE B JIUIATA, BBB BCAKO OT KOUTO
TS UIHBECTHPA MOBEYE OT 5 HA CTO OT CBOUTE aKTUBHU, HE HaJBUIIaBa 40 HAa CTO OT aKTUBUTE Ha
®onga. OrpaHUYEHUETO MO MPEIXOAHOTO U3PEUCHUE HE CE€ MpHiiara OTHOCHO BJIOTOBETE B
KPEJIUTHUTE UHCTUTYIIUHU, BbPXY KOUTO C€ OCHIIECTBSABA MPYACHIIMAICH HAA30P, KAKTO U KbM
CICNKUTE C W3BHLHOOPCOBO TBHPryBaHW JICPUBATHU (PUHAHCOBH HHCTPYMEHTH C TE3H
uHCcTUTYIMU. [Ipn n3uncisBane Ha o0IaTa CTOMHOCT HA aKTUBHUTE 10 U3PEUYCHHE TEPBO HE CE
B3eMaT NpeABU MPEXBbPISIEMUTE IEHHU KHUYKA U MHCTPYMEHTHUTE Ha MapUYHUS Tazap 1o T. 6
n.

5. He3aBucumo ot orpanudeHusTa mo T. 1 - 3, ®oHABT HEe MOXe J1a KOMOWHHpaA
WHBECTUIIMUTE B MPEXBHPJSIEMH IIEHHUW KHIDKA WIM WHCTPYMEHTH Ha TapUYHMS Tas3ap,
M3Ia7EHU OT €IHO JIMIIE, BIIOTOBETE IIPH TOBA JIMIIE, KAKTO U €KCIO3UIIUATA KbM CHIIOTO JIHUIIE,
BB3HHMKHAJIA B PE3YyJTaT HA CICIKH C M3BBHOOPCOBO THPryBaHW JCPHUBATUBHHU (PHHAHCOBU
WHCTPYMEHTH, KOTraTo B pe3yJiTaT Ha ToBa KOMOMHHUpaHe oO0Iata CTOMHOCT Ha Te3U
WHBECTHIINH 111¢ HaJBUIIK 20 Ha CTO OT aKTHUBUTE MY.

6. YipaBisBaIoTo JpyKECTBO MOXKE /1a MHBECTHPA 110 35 Ha CTO OT akTuBUTE Ha DOoHa
B MPEXBBHPJIIEMH IIEHHU KHIDKA U MHCTPYMEHTH Ha MIApUYHUS 1a3ap, U3JaJeHU OT €IHO JIUIIE,
aKO LIEHHUTE KHUXAa U MHCTPYMEHTUTE Ha MAapUYHM Na3ap ca U3AaJACHU WIM rapaHTUPaHU OT
Peny6nuka bearapusi, npyra nbpkaBa djieHKa, OT TEXHU MECTHU OPTaHH, OT TpeTa JAbpikKaBa
WK OT MyOJIMYHa MEXTyHapOIHA OPTaHU3allKs, B KOSTO YICHYBa MOHE €/THa IbPKaBa YIeHKa.

7. ®OHABT MOKE J1a MHBECTHPA 10 25 HA CTO OT aKTHUBUTE CH B MOKPUTU OOJIUTAIUU.
OobmaTa CTOMHOCT Ha MHBECTHIIMUTE 110 U3PEUEHHUE MIBPBO, HAAXBBHPISAILIN OTPAHUYEHUETO IO
T. 1 32 eKCMO3UIIMKM KbM €UH €MHUTEHT, He MOXKEe J1a HaaxBbpiis 80 HAa CTO OT aKTHBUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMUTe IEHHU KHM)KAa U UHCTPYMEHTUTE Ha
MapuYHMS Ta3ap 1o T. 6 U 7 He ce B3eMaT MPEBU/I 3a IIEJTUTE HAa OTPAHUYCHHUETO 10 T. 4.

8. IHBeCTUIIMOHHUTE OTpaHUYEHHUs 110 T. 1 - 7 He Morart 1a ObAaT KOMOMHHUPAHH, KOTaTo
B pe3yJiTaT Ha TOBa KOMOWHHpaHe oO0mata CTOMHOCT Ha wuHBecTHIMUTe Ha DoHma B
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MIPEXBBPIIIEMH LIEHHU KHU>)KA NI MHCTPYMEHTH Ha MMapUYHUSA Na3ap, U3JaJACHU OT €HO JIMILIE,
BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIO3ULMATA KbM CHIIOTO JIULIE, Bb3HUKHAJIA B PE3YyJITAT
Ha CJIeJIKU C AepUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChITIACHO T. 1 - 7, 1m1e HajBUIIHM 35 Ha cTO
oT akTuBUTE Ha DoHA.

9. IpyxecTBara, BKJIOYEHHU KbM €1HA IPyNa 3a LIEJUTE HAa ChbCTABSIHE HA KOHCOIMIUPAH
(MHAHCOB OTYET CHITIACHO MPHU3HATUTE CYETOBOJHH CTAaHIAPTH, CE Pa3IIIekKIAT KaTO €THO
JIMIIE NIPYU IpUJIaraHe Ha OrPaHUYECHMSTA 110 IPEAXOIHUTE TOUKH.

10. O6mata cTOMHOCT HAa HWHBECTUIMUTE B MPEXBBPISEMU LEHHU KHIXKA WIH
MHCTPYMEHTH Ha NApU4YHUS Ia3ap, EMUTHPAHU OT JPY’KECTBaTa B €[lHA I'pyla, HE MOXeE Ja
HaaxBbPJIA 20 HA CTO OT CTOMHOCTTA HA akTUBUTE Ha DOHJA.

11. ITpu n3uncnsBaHe Ha puckoBaTa ekcno3unus Ha /P xkbM HacpelHara CTpaHa, ce
U3MO0I3Ba TMOJIOXKHUTEHATA Ma3apHa CTOMHOCT Ha W3BBHOOPCOBO THPIYyBAaHUS JEPUBATUBEH
JIOTOBOp C Ta3u HacpelHa cTpaHa. [losummure Ha JID B nepuBaTMBHU MHCTPYMEHTH C €HA U
ChIl[a HACPEIHA CTpaHa Morar Aa ObJaT HeTUpaHH, ako Y /| Moxe Jja rapaHTHpa MpHJIaraHeTo
Ha CIIOpa3yMEHHUATA 3a HETUPAHE ¢ HacpelHara ctpasa ot uMmero Ha JId. Hetupane moxe na
Oblle HM3BBPIIEHO CAaMO Ha EKCHO3MIUM B U3BBHOOPCOBO TBHPryBaHU JI€PUBATUBHU
MHCTPYMEHTH C €JHa U CbhIlla HacpellHa cTpaHa. He ce paspemaBa HeTupaHe c Apyru
€KCIIO3ULIMYU HAa KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa KbM ChIIATAa HACPEIIHA CTPaHa.

12. Ilpu u3uncinsBaHe Ha puckoBaTa ekcrno3uuus Ha JI® kbpM HacpewHaTa crpaHa Y/l
B3€Ma MPEJBUJI OTpaHUUYEHHUATA 1O T. 1 — 3 ako chiecTByBa obesneueHne. OOe3neueHneTo
MOKe 12 OBbJie OTpPa3eHO MO HETHAa CTOWHOCT, ako Y/l Moke Ja rapaHTHpa MPUJIATaHeTO Ha
CIIOpa3yMEHUSTA 3a HETUPAHE ¢ Ta3W HacpellHa cTpaHa oT uMmero Ha [1P.

13. V]I u3uncisgBa orpaHMYEHUATA 32 KOHLEHTpalUMs Ha eMuTeHTa mo T. 1 - 10 Bb3
OCHOBa Ha 0a30BaTa €KCIIO3UIIMS, Bb3HUKHAJIA Ype3 U3M0JI3BAHETO HA IEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 3a/IbJKEHUS.

14. IIpyn u34yKCIEHHETO Ha pHUCKOBa ekcno3unus Ha [P kbM HacpeliHa cTpaHa Io
U3BBbHOOPCOBO THPI'yBaH I€PUBATUBEH HHCTPYMEHT 110 wil. 45, an. 4 u 5 ot 3AKUCAIIKH, V]|
TpsiOBa Jja BKJIIOYBA MPU U3UYUCIICHUATA BCSIKA PUCKOBA €KCIIO3UIMS KbM HacpelllHa CTpaHa I1o
U3BBbHOOPCOBO THPryBaH JI€PUBATUBEH UHCTPYMEHT.

15. PuckoBara excrno3unus Ha JI® xkbM HacpemniHa cTpaHa B pe3yJTaT Ha CACJKHU C
M3BBHOOPCOBO THPTYBaHU JEPUBATHBHUA MHCTPYMEHTH U TEXHUKH 33 €(EKTUBHO YIIpaBICHHE
Ha opTQeiiT ce BKII0YBA MPU U3YUCIIABAHETO Ha mparoseTe 1o wi. 45 u 46 3JIKMC/IITKUA.
PuckoBe, cCBbp3aHU C U3MOJI3BAHETO HA TEXHUKHU 32 €(PEKTUBHO YIIPaBICHHE Ha MopTdeiina
M3non3BaHeTo Ha peno CACIKHU € CBbP3aHO C ONPEAEIICHU PUCKOBE, KATO HANPUMEDP PUCK OT
HEH3I'bJIHCHNE HA 33IbJDKCHUETO Ha KOHTpareHTa. B To3u ciaydaii @OHIBT MOKE 1a NPUCTHIIN
KBM pealu3upaHe Ha OJyYeHOTo obe3neyeHrne. Ako 00e3reueHueTo e o popmara Ha HEHHU
KHMKa, ChILIECTBYBA PUCK IpoAakbaTa My Jla TOHECE MO-MaJIKO OT IPEIOCTABEHUTE NTapUYHU
CpeICTBa, HE3aBHCHMO Jald T[Opagd HETOYHO LieHooOpa3dyBaHe Ha 00e3Ne4YeHueTo,
HeOJIaronpusATHU TMa3apHU JBMKEHUS, BIOIIABAHE HAa KPEAUTHUS PEUTHHI HA €MUTEHTa Ha
00e3MeUYeHNeT0 WIM HEeNMKBHJIHOCTTa Ha Ta3apa, Ha KOWTO ce ThpryBa 00€3MEeYEHUETO.
CpoTBeTHO, ako 00e3reueHneTo € moja Gopmara Ha TAPUYHHU CPEICTBA, CHIIECTBYBA PUCK T
Ja ca HEJIOCTaThYHU 3a 3aKylyBaHEe Ha ChIIUS Opol LEHHM KHMXKA, KOUTO ca Owiu
MperocTaBeHy Mo caenkara. OT apyra cTpaHa, peMHBECTHPAHETO HA MOJYyYEHOTO MAPUYHO
o0e3redeHue, MoIydeHo 110 PETo CIEIKH, BKIIOUBA PUCKOBE, CBBP3aHHU C BUJa HA HAIIPAaBEHUTE
MHBECTUINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeueHne MOXKe Jla CIIajIHe 0] Cymara,
IbJDKMMa Ha KOHTPAreHTa.

Benuku aktuBH, nosnydeHu oT JJ® B pe3ynTaT Ha HM3MOJ3BaHE HAa TEXHUKH 3a €(PEKTUBHO
ylnpaBiieHue Ha opTdeiina, ce pasriexaar KaTo o0e3leyeHne U OTrOBapsT Ha KPUTEPUUTE IO
1. 15.1.
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15.1. B cuyudaure, xorato 3a J{® ce u3BbpIIBAT CACIKH C U3BHBHOOPCOBU (PMHAHCOBU
JepUBaTH M C€ W3MON3BAaT TEXHUKU 3a €(PEKTUBHO yIpaBieHHUE Ha mopTdeina, BCIKO
o0e3neueHue, U3MOJI3BAHO 33 HaMaJsIBaHE HA PUCKOBATa €KCIIO3UIIMS KbM HacpelHaTa CTpaHa,
M0 BCSIKO BpEME€ OTroBaps Ha CJEIHHUTE KPUTEPUM, KAKTO ca ompeneneHu B Hacokurte 3a
KOMIIETEHTHUTE OPTaHU U JIpykecTBaTa, ynpasisBauy [TKUIILK:

15.1.1. AMKBHIHOCT - BCAKO 00E3MEUYCHHUE, KOETO HE € MOJYUYEHO B MApUYHU CPEICTBA,
cJIe/lBa 1a MMa BUCOKA JIMKBUIHOCT U JIa C€ ThPryBa Ha peryJIMpaH ma3ap WK B MHOTOCTpaHHA
CHUCTEMa 3a THPrOBUS C IPO3pAvyHO OINpejAeisiHE Ha IIeHUTe, Taka 4e Ja Moke Ja Obae
MpoJaZeHo OBbP30 Ha IIeHa, OJMM3Ka MO OCTOMHOCTSBAHETO MpEeau MpoAaxkOaTa; MOTy4YeHOTO
obe3meyeHue ciieqiBa Ja oTroBaps Ha u3nckBanusaTa Ha wi. 49 3JAKUCIIIKU;

15.1.2. omeHsiBaHe - MONy4EHOTO 0OE3MeUeHue ciae/Ba 1a Ob/ie OICHIBAHO Hail-MalKo
€IUH T Ha JICH W aKTWBHU, TMOKA3BalllM TOJIsIMa M3MEHYMBOCT Ha II€HATa, HE CJeIBa Ja Ce
pHeMar KaTo 00e3NedeHHe, OCBEH aKo HE ca MPEABUACHH JOCTAThYHO KOHCEPBATHBHH
paBHUIIIA HAa €BEHTYAJIHU 3aryou;

15.1.3. xadecTBO Ha EMHTEHTa - IOJYyYEHOTO OOE3MEeUeHHE CleABa Ja € C BHCOKO
KauecTBoO;

15.1.4. xopemanus - 00E€3MEYCHHETO, MOTYyYEHO OT KOJEKTUBHATA WHBECTUIIMOHHA
cxema, ciesiBa ja Obae U3JaIeHO OT CYOeKT, KOMTO € He3aBUCUM OT KOHTpareHTa v OT KOWTO
CE OYaKBa Jla He MPOSIBH CHUJIHA 3aBUCHUMOCT OT pe3yJATaTUTEe OT JeHHOCTTa Ha KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha 00€3MEUECHUETO - OO0E3MEUCeHUETO cieaBa naa Obae
TUBEPCU(HUIIMPAHO 1O OTHOIICHUE HA JIBPXKABH, MMa3apu U €MUTCHTH, KaTO PUCKBT 3a JaaeH
eMuTeHT He HaaxBbpisg 20% OT HeTHaTa CTOMHOCT HA aKTUBUTE HA KOJIEKTUBHATa
WHBECTHUIIMOHHA CXEMa;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO Ha OOE3MEUCHUETO - TE3H PHCKOBE
cienBa na ca WACHTU(DHIMpaHW, YNpaBISIBAaHM W CMEKYCHHU IOCPEICTBOM IIpolieca 3a
yIpaBlieHUE Ha PUCKA;

15.1.7. npu npexBBpIsHE Ha J51 TOTYyYEeHOTO o0e3nedeHne ce Ippxu oT [leno3uraps
Ha J1D;

15.1.8. J1® moxe Aa NpUCTHIU KbM U3IIBJIHEHHE BbPXY HOIYYEHOTO 00e3IeUYeHue 1o
BCAKO BpeMe 0e3 1M030BaBaHe Ha HacpelllHaTa CTpaHa WK 0Jo0peHHe OT Hed,

15.1.9. HemapudHOTO O0Oe3MEeUeHUE HE MOXKE J]a Ce PojaBa, PEUHBECTHPA WK 3aJIara;

15.1.10. mapu4HOTO OOE3TMEUECHHE MOXKE caMo J1a ObJIe:

a) BJIOKEHO Ha JIeNo3uT B Jiniie o wi. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BbB BUCOKOKAYECTBEHU JIbP>KABHU IIECHHHU KHIKA;

B) M3MOJI3BAHO 3a LEJIUTE Ha OOpaTHU PEIO CHENIKH, IPU YCIOBHME Y€ CAEIKUTE ca C
KpeAUTHU MHCTUTYIIMH, KOUTO ca 00EKT Ha MpyAeHnuaneH Haazop, u uye [TIKUIILK moxe mo
BCSIKO BpeMeE J1a TIOoJTydr 0OpaTHO IIbJTHATA MMapUYHA CyMa 3a€THO C JBIDKUMHUTE JTUXBU;

') MHBECTUPAHO B KPATKOCPOUHU (POHIOBE HA MAPUUHUS Ta3ap.

15.2. Ilapuuynoto ob6e3neuenne mo 1. 15.1., 15.1.10. ce uHBecTHpa, KaTo Ce cras3BaT
MPUHIIMIINATE 32 AUBEpCcUPUKAINS, MTPUIOKUMU KbM HEMAPUYHOTO 00e3MeUCHHE.

15.3. A® moske na HaABUIIK orpaHudeHueTo o T. 15.1., 15.1.5., ako o0e3neyeHuneTo e
B Pa3jMYHU MPEXBHPIUMU IIEHHU KHUKA U WHCTPYMEHTH Ha MApUYHUS TMa3ap, U3JaJCHH OT
HAKOoe OT Jjunara nmo wi. 38, am. 1, 1. 9, Oykea "a" 3AKUCIIIKU npu cna3Bane Ha
u3uckBanusTa 1o wi. 47, ain. 4 3JIKUCAIIKHN.

15.4. B cayuaute no 1. 15.3. IO onpenenst AbpKaBUTE WIEHKH, PETUOHATHUTE WU
MECTHUTE OpraHu WIH MyOJINMYHUTE MEXKIYHAPOIHU OpraHu3allid, EMUTUpPAIIUd WU
rapaHTHpAIY [IEHHN KHIKA, KOUTO T€ MOTaT Jla MpUeMart KaTo o0e3neyeHne, KOeTo MOXKe /1a
HanaxBbpis 20 Ha CTO OT HETHaTa CTOWHOCT Ha AKTUBUTE W, KaTO OIMOBECTSBa TOBa
0OCTOSITEJICTBO B CBOSI IIPOCIIEKT.
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15.5. Axo JI® noxyyaBa obe3nedeHue 3a He mo-mManko ot 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3axpikaBa Aa pa3paboTH M Mpuiiara MoJIMTHKA, KOSTO Jla TapaHTHpa U3BBPILIBAaHE Ha
CTPEC-TECTOBETE MPU HOPMAJIHUA U MPHU U3BBHPEIHU YCIIOBUS Ha JIMKBUAHOCT, Taka 4ye /a ce
nane Bb3MOXKHOCT Ha JI® na olleHn TUKBUAHUS PUCK, CBBP3aH ¢ o0e3nedyeHueTo. [lonurukara
3a CTPEC-TECTOBETE Ha JIMKBUJIHOCTTA ChIIbPKa HA-MAJIKO CICAHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaJIM3 HA CLEHAPUU 32 CTPEC-TECT, BKIIOUUTEIHO
KanuOpupaHe, cepTuuIpaHe 1 aHAIU3 Ha YyBCTBUTEITHOCTTA;

15.5.2. eMnupudeH NOAXOJ KbM OILEHKAaTa Ha BB3IAEHCTBUETO, BKJIKOYUTEITHO
OEKTECTOBE Ha OLIEHKUTE Ha JIMKBHUIHUS PUCK;

15.5.3. yectora Ha oOTuyMTaHe U Tmpar (mparoBe) Ha JOIMYCTUMOCT Ha
OrpaHHuYEHHUETO/3arybara;

15.5.4. Mepku 3a HamainsgBaHe Ha 3ary0aTa, BKIJIIOUUTEIHO TMOJMTHKA 3a
MpeIBIDKIaHEe Ha EBEHTYAIHU 3aryOH U 3all[UTa MPOTUB PUCKA OT HECHOTBETCTBUE.

15.6. VYmnpapisBamoTo IpPyKECTBO BBBEX/A SCHA MOJUTHKA 3a MPEABHKIAHE HA
eBEHTyaJIHU 3aryou, cboOpa3eHa ¢ BCEKM BHJ AaKTUBH, MOJyuyeHH Kato oOesmneuenue. llpu
pa3zpaboTBaHEe Ha MOJUTHUKATa 3a MPEABIDKIAHE HA €BEHTYaJIHU 3aryOH ce B3UMAaT MpeIBUI
XapaKTEPUCTUKUTE HA AKTUBUTE, KATO KPEAUTHO CHCTOSHUE WM M3MEHUYMBOCT Ha LICHUTE U
pesynratute OoT cTpec-tectoBere. [lonuTukara ce opopMmMsi B CaMOCTOSTENEH JOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEIBIDKAAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wil 3a
HEIPEBIKIAHE HA TAKABA [10 OTHOLIECHUE Ha Ja/ICH BUJl AKTUBH.

15.7. YmpapnsBamoTo APY>KECTBO BbBEXK/IA MOJUTHKA 32 00€3MeYeHNe U MOJUTHKA 3a
pEUHBECTHPAHE HAa MAPUYHO 00E3MEeYCHHUE.

16. YopasnsBauio ApyKeCTBO, JEHCTBAIIO 32 CMETKA HA BCUUKHU YIPABJISIBAHU OT HETO
(hoH10BE WU APYTHU NPEATIPUATHS 32 KOJIEKTUBHO MHBECTHPAHE, HE MOXKE J1a TPUI00HBA aKIIUU
C TPaBO HA TJIaC, KOUTO OMXa My TO3BOJIMJIM JIa YIPAKHSBA 3HAUUTEIHO BIMSIHUEC BBPXY
YIIPaBJICHUETO HA EMUTEHT. . 3HAYUTEIIHO BIMSIHUE IO CMUCHJIA HA U3PEUEHUE IBPBO € HAJIULIE
B CIly4aWTe HA MPSAKO WA HEMPSKO MpuTekaBaHe Ha 20 HA CTO WM MOBEYE OT IJIACOBETE B
00110TO ChOpaHre Ha EMUTEHT, ONIPEIeNICHU ChItacHO Wi. 145 u 146 oT 3akoHa 3a MyOJIMYHOTO
Mpearane Ha eHHU KHUKA. JloroBOpHUST (DOH/I CHINO Taka, HE MOXE Ja MPUA00MBa TIOBEYE
OT:

16.1. necet Ha cTO OT akIMHUTE O€3 MPABO HA TJIAC, U3/IaJICHU OT €JTHO JIUIIE,

16.2. neceT Ha CTO OT OOJNUTAIMUTE WU APYTU IBITOBU LIEHHU KHMXKA, U3JAJICHU OT
€/IHO JINLIE;

16.3. nBajeceT U MET Ha CTO OT JAJIOBETE HA €JHA U ChlIa KOJIEKTUBHA MHBECTULIMOHHA
cXemMa WIW Jpyro MNpeanpusTHE 3a KOJEKTHBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3uckBanusaTa Ha wi. 4, an. 1 or 3AKUCIIIKH,;

16.4. necer Ha CTO OT MHCTPYMEHTHUTE Ha MMAPUYHHUS N1a3ap, U3AAA€HU OT €HO JIMILIE.

17. Orpannuenusita no T. 16, 16.2., 16.3. u 16.4. He ce npunarar, KoraTo B MOMEHTa Ha
npunoOMBaHe Ha MOCOYEHUTE MHCTPYMEHTH YmpasisBaiioTo [lpyxecTBo, AeilcTBamio 3a
cmeTka Ha DoHma, HE MOXe Ja U3YUCIM OpyTHAaTa CymMa Ha ABITOBUTE IICHHHM KHIDKA, HA
WHCTPYMEHTHUTE Ha TAPUYHUS T1a3ap WM HETHATA CTOMHOCT HA EMUTUPAHUTE IIEHHU KHUXKA. 3a
MOMEHT Ha pu00HUBaHEe Ce CUMTA JlaTaTa Ha CETHJIMEHT.

18. YnpasnsaBamoro JlpykecTBO MoOke Aa MHBecTHpa He moseue oT 10 Ha cTo OT
akTuBUTE HAa POHJIa B ISJIOBE HA €/1HA U ChIA KOJEKTUBHA UHBECTULIMOHHA CXEMa UJIU APYro
MIpeanpHUsATHE 32 KOJIEKTUBHO MHBecTUpaHe no wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, HezaBucumo
JIaJIH € ChC CEJANIMILIE B Ibp>KaBa WICHKA WU HE.

19. OOuusAT pa3Mep Ha WHBECTHIIMUTE B ASJIOBE HA TPEANPHUATHS 32 KOJEKTHBHO
WHBECTHPAHE, Pa3IM4YHH OT KOJIEKTUBHA MHBECTUIIMOHHA CXE€Ma, HE MOKe Ja HajBuiuasa 10 Ha
CTO OT aKTUBUTE HA DOHAA.
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20. [Ipu ckimrouBaHe Ha pENoO CAENKH, pUCKOBaTa ekcro3uiug Ha DoHJa KbM BCsAKa
OTJIeJIHA HAaCpell[Ha CTpaHa HE Moke Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE My, KOTaTo
HacpelrHaTa ctpaHa e 0anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKHY u 5 Ha CTO OT aKTUBUTE B
OCTaHAaJNUTE CIy4yau.

21. OrpanudeHusTa 1O TO3M pa3ziell He ce IMpuilaraT, KoraTo ce ynpa)KHsBaT MpaBa Ha
3anMcBaHe, MPOM3THYALIM OT MPEXBbPIISIEMH IIEHHM KHU)Ka M MHCTPYMEHTH Ha NapUYHUS
azap, KOMTO ca 4acT OT akTUBUTE Ha PoHAa.

22. B cnydanure U npu ycioBusATa, npeasuaeHu B [IpaBunata Ha PoHIA U CBIIIACHO YJl.
50, an. 2 u 3 3AKUCAIIKHA HsikoM OT OrpaHUYeHHsITa IO MPEAXOJHUTE TOUKH MOTaT Ja He ce
npuiarat A0 6 Mecena oT Mojy4yaBaHE Ha pa3pelIeHHETO 3a OpraHU3UpPaHEe U yINpaBiIeHHE Ha
@onpa, KakTo U B ciaydail Ha mpeoOpasyBaHe, B koeTo POHIBT yuyacTBa KaTro Ipuemalna
KOJIEKTMBHA NHBECTUIIMOHHA CXeMa, 3a KoATo KoMucusita € KoMIeTeHTeH opras — 0 6 Mecena
OT JjaTaTa Ha BIMCBAHE HA CIMBAHETO WIH BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Ilpu HapyumieHHMe Ha WHBECTUIIMOHHUTE OrpaHWYeHusi 1o [JyaBa miecta oOT
SAKUCAIIKHY no npu4uHU U3BBH KOHTpOJa Ha YIpaBisiBamoTo [pykKecTBo wiu B pe3yJirar
Ha yIpa)XHsBaHE MpaBa Ha 3allMCBaHe, Y PaBIABAIIOTO J{pyKEeCTBO IPUOPUTETHO, HO HE MO-
KBCHO OT IIIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHUETO, Upe3 CACNIKU 3a MpoJak0a mpruBexIa
aktuBuTe Ha DOHIa B CHOTBETCTBHE C HMHBECTULIMOHHUTE OIPAHWYECHUS, KaTO OTYHTA
UHTEPECUTE Ha NPUTEKATEIIUTE HA JISLIOBE.

B cinywaute no 1. 23 VYnpasisBamoro [pyXecTBO € IIBbXKHO B 7-THEBEH CPOK OT
M3BBPIIBAHE Ha HapylIeHUeTo Ja yBenomu Komucusita 3a ¢punancos Haazop (,KOH”), kato
MpeIoCcTaBy UHPOpPMAIHS 32 IPUYMHHUTE 32 Bb3HUKBAHETO MYy M 3a IPEIIPUETUTE MEPKH 3a
oTcTpaHsiBaHeTo My. WHpopmanms 3a NpeanpueTHTe MEpKH O U3pEYeHHE IbPBO HE ce
MpPEeACTaBs, aKO HAPYLIEHUETO € OTCTPAHEHO 10 MPEICTABSIHE HA YBEIOMIIEHUETO.

CbBeThT Ha TUPEKTOPUTE Ha YTpaBisBamoTo J[py>KecTBO yCTaHOBSIBA BBHTPEIIHO PUCKOBU
OTPAaHUYUTEIIHU MPATOBE , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute JIP ca Ha HUBO 95% OT orpaHHyYeHUATA IO TO3U
YJICH,;

2. 3a KOHcepBaTHMBHUTE U yMmepeHO KoHcepBatuBHuTe D ca Ha HHBO 97% oT
OTpaHUYEHUSITA 110 TO3M WieH. Besiko mpeMuHaBaHe Ha T€3U MParoBe ce JOKYMEHTUPA OT 3BEHO
,»YTIpABJICHUE Ha pUCKa*“ W ce JokjaaBa Ha CbBETHT HA JAUPEKTOPUTE Ha YTPABISABAIIOTO
Jpy>xecTBo 3a npeanprueMaHe Ha KOpUTrupaliu JeUCTBHS.

H3uckeanus kom akmueume, 6 KOUMO Donovm uHeecmupa

1. IIpexBBpasieMuTe IEHHU KHIDKA, B KOUTO MOXKe Jia mHBecTupa JloroBopuust ®onm, TpsiOBa
J1a OTTOBAPSAT Ha CIIETHUTE YCIIOBHUS:

1.1 norennmanuure 3aryou, kouto GoHmIa MOXKE J1a TIOHECE OT MPUTEKABAHETO UM, Ca
OTrpaHUYEHU JI0 pa3Mepa Ha IUIaTeHaTa 3a TsX LICHa;

1.2. TMKBUAHOCTTA UM HE 3acsra cnocoOHocTTa HAa DOH/IA 110 UCKaHE HA IPUTEKATEITUTE
Ha JISUIOBE J1a U3KYIyBa OOPATHO JISJIOBETE CH;

1.3. ©MaT HaZeKIHA OI[EHKA:

a) IEHHUTE KHUXKa, TOMYCHATH JI0 WK ThPTryBaHU Ha peryiupaH masap mo 4i. 38,
an. 1, 1. 1 - 4 3AKUCAIIKHW, umaT TOUHH, HAIEKIHNA U PEIOBHO YCTAHOBSIBAHU II€HU, KOUTO
ca IIpeJ0CTaBeHH OT Ma3apa WK OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 32 OLICHSIBAHE;

0) nennute kHMxka mo wi. 38, an. 2 3AKUCAIIKN umar mepuoguvHa OICHKA,
W3BBPIICHA Bb3 OCHOBAa Ha MHGOpMAIUs, MPEAOCTaBeHA OT €MHUTEHTa, WM Bb3 OCHOBa Ha
KOMITETEHTHO WHBECTUIIMOHHO TIPOYYBAHE;
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1.4. 3a TX e HaNUIE MOAXOAsIIA HHPOPMAITHUS:

a) 3a IIEHHUTE KHWXKA, JIOMYCHATH JI0 WIM ThPTryBaHU HA PETYJIMPaH Maszap 1Mo 4.
38,an. 1, 1. 1 -4 3AKUCIIIKH, ce npenoctaBs peA0BHO TOYHA U MOAPOOHA HHPOPMALIUSA KbM
masapa 3a IIeHHaTa KHUATa WK KOTaTo € MPHIIOKKUMO, 3a mopTdeiiyia Ha [IeHHATa KHUTA;

0) 3a nennute kHKxka o ui. 38, an. 2 3AKUCIIIKHU ce mpenocTaBs pe1oBHO TOYHA
nHpopmanus g0 DPoHIA 3a IEHHATa KHUTA WJIM KOTaTo € MPUJIOKUMO, 3a moprdeina Ha
LIEHHATa KHUTa;

1.5. ca cBOOOAHO MPEXBBHPIIAEMHU;

1.6. T1axHOTO mTpUAOOWBAaHE CHOTBETCTBA HA WHBECTHUIIMOHHUTE IEMU W/ WIH
WHBECTHIIMOHHATA MOMUTHKA Ha DOH/IA;

1.7. puckbT, CBBbp3aH C TAX, € aJleKBaTHO yCcTaHOBEH B [lpaBuiara 3a ynpaBiieHue Ha
pucka Ha DoHpa.

2. Cuura ce, ye ueHHure kHmxa mo wi. 38, an. 1, 1. 1 - 3 3JKHUCIHIIKHN oTroBapsT Ha
n3uckBaHuATa 1o T. 1.2. u 1.5., ako @oHABT HE pa3noyiarat ¢ HHGOPMAIHs, KOATO Ja JOBEIC
710 IpYyT U3BO/I.

3. 3a npexBwpisiemu neHH kKHka 1o wi. 38 3/IKMUCIIKHU ce cuntar u akiuuTe/Is0BETE HA
WHBECTUIIMOHHO JIPYKECTBO, JOTOBOPEH (POH WITH ISIIOB TPBHCT OT 3aTBOPEH THII, AKO:

3.1. oTroBapsT Ha yCaoOBUATA IO T. 1 U 2;

3.2. WHBECTUIIMOHHUTE JPY>KECTBA M [SIOBUTE TPHCTOBE ca OOCKT Ha MpaBWia 3a
KOPIIOPATUBHO YIIpaBJICHUE, NMPHIOKHUMH KbM JIpy’KecTBaTa, a JIOrOBOpHUTE (DOHIOBE ca
MpeAMET Ha MpaBHIia 32 KOPIIOPATUBHO YIIpaBICHUE, EKBUBAJICHTHHU HA TE€3H, PUIIOKUMHU KbM
JIPY)KECTBATA,

3.3. IpyKeCcTBOTO, KOETO YIIPABJISIBA JOTOBOPHHUS ()OH]I, ChOTBETHO JAPYKECTBOTO, KOETO
yIIpaBisiBa aKTUBUTE Ha MHBECTUIIMOHHOTO APYKECTBO M JISIIOBUS TPHCT, aKO MMa TaKOBa, €
MpeAMET Ha HaIMOHAJIHA PEryJialus C 11eJ1 3allluTa Ha UHBECTUTOPUTE.

4. 3a npexBwpisiemu 1eHHH kHka 1o wi. 38 3AKUCIIIKU ce cuutat m (HUHAHCOBHUTE
WHCTPYMEHTH, KOMTO OTTOBapsT Ha YCJOBHsATA MO ald. | U 2 M ca rapaHTHUpaHd OT WU ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTH aKTUBH, KOUTO MOXKE Jia Ca Pa3jIM4HH OT TE3H IO WI. 38,
an. 1 or 3SAKNCAIIKHN. Koraro nieHHUTE KHUXa 110 IPEIXOJHOTO U3PEUEHUE ChIbPIKAT
BHEJIPEH JICPUBATUBEH WHCTPYMEHT, 110 OTHOIICHHE HA BHEIPEHUS JICPUBATHBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIITKUA.

4a. KoraTo ympaBisBanio Jpy>XKeCTBO 3a CMETKa Ha ympaBisiBaHUS OT Hero MoHI U3BBPIIBA
cyamn 3a o0Ia JOXOAHOCT WJIM UHBECTHPA B JAPYTH JEPUBATUBHU (DUHAHCOBU UHCTPYMEHTH C
MOAOOHH XapaKTEPHCTHKH, IO OTHOIICHHE Ha TE3W aKTUBU OT mopTdeina Ha DoHma ce
npwiarat wi. 45 — 49 3JJIKUCIITKN.

5. UncTpyMEHTH Ha MapyUYHMS Ma3ap Mo CMUCHIA Ha § 1, T. 6 OT TOMBIHUTEIHUTE Pa3opeIon
Ha 3/IKMCIIIKU ca nHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBHM MHCTPYMEHTH, OMYCHATH A0 THPTrOBUS WU THPTYBaHH Ha PETyIUpaH
nasap 1o cMuchbia Ha wi. 38, an. 1, . 1 — 3 3AKUCIIIKU;

5.2. ¢puHaHCOBU MHCTPYMEHTH, KOUTO HE ca JOMYCHATH JIO ThPTOBHSI.

WHCcTpyMeHTHTE Ha MapuyYHUs Ma3ap, B KOUTO MoXke Jga uHBecTHpa POHIBT, ce cuuTar 3a
o0MYailHO ThpPryBaH! Ha MAPUYHMUS [1a3ap, aKO OTTOBAPAT HA €IHO OT CIIEHUTE U3UCKBAHUS:

1. umaT manex npu eMuTHpaHeTo 10 397 IHU BKIL;

2. UMaT OCTaThYCH CPOK 10 majiexka a0 397 qHU BKIL.;

3. mojsexaT Ha PeJOBHU KOPEKIMH HA I0XOIHOCTTA IPU YCJIOBUATA HA MTAPHUYHUS Ma3ap
moHe Ha Bceku 397 nHM;

4. pUCKOBUAT UM IPOGUII, BKJI. [0 OTHOILICHHE HA KPEIUTHHUS UM PUCK U PUCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA HA PUCKOBHUS MPOPIIT HA PUHAHCOBU MHCTPYMEHTH C MaJexk
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1o T. 1 ¥ 2 uiam ¢ KOpeKIuu Ha JOXOJAHOCTTA MO T. 3.

6. IHCTpyMEeHTHTE Ha MapuyHUs Ma3ap, B KOUTO MOe 1a nHBectupa OoHbT, ca JTUKBUIHUA
WHCTPYMEHTH Ha MapU4YHUs Maszap, KOUTO MoraT Aa ObAaT MpoaajeHH MpPU OTPaHUYEHU
pa3xoau W B aJleKBATHO KPAaThbK BPEMEBU MEPHOJ MPEABU 3aAbJDKEHUETO Ha JloroBopHUS
@DoHJ Mo UCKaHe Ha MPUTEKATEIUTE Ha AATIOBE J1a U3KYITyBa OOpaTHO JISJIOBETE CH.

7. NHCTpyMEHTHUTE Ha Mapu4HUA 1a3ap, B KOUTO MOKe 1a uHBectupa Jloropopausat @oHL, ca
ChC CTOMHOCT, KOSITO MOKe J1a ObJIe TOYHO OTpeeieHa O BCAKO BpeMe, ako 3a TSIX ca HAJUIE
TOYHU M HAJICKIHU CUCTEMH 3a OLIEHKA, KOUTO OTrOBapsT HAa M3UCKBAHUATA IO 4. 13, ai. 2,
T.1 u 2 ot Hapen6a Ne 44.

8. Cumra ce, ye MHCTPYMEHTUTE HA MapuU4Hus nazap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKHA
OTroBapsT Ha M3KMCKBaHUATA 1o wi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHIbT HE pa3nonara
¢ UHQpoOpMaIus, KOSTO J1a JOBEE 10 APYT U3BOJ.

9. UHcTpymenTuTe Ha mapuyHus nmazap no wi. 38, an. 1, . 9 3AKUCAIIKH, xouTo ca pazaudau
OT Te3u, ThPTyBaHU Ha PETyJHMpaH Mas3ap, HO YHATO €MHCHS WM €MUTEHT ca PeryjupaHH 3a
[[EJINTE HA 3alllUTa HA UHBECTUTOPHUTE M CIIECTABAHUATA, TPSIOBA J1a OTTOBApAT HA CIICTHUTE
YCIIOBUS:

9.1. oTroBapsT Ha MOHE €AHO OT M3HMCKBaHUATa Mo Wwi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCHYKH M3UCKBaHUsA 110 wi. 13, an. 1 - 3 or Hapen6a Ne 44;

9.2. cBOOOIHO TPEXBBHPISAEMU Ca M 32 TAX Ja € HAIMYHA MOIXOASAIIa HWH(pOpMAIHs,
BKJIIOUMTENHO HHpOpMalus, HeoOXoIWMa 3a H3BBHpPIIBAHE HaA IMOAXOJAINA OLIEHKa Ha
KPEJIUTHUTE PUCKOBE, CBbP3aHU C MHBECTUIIMUTE B TSIX, B3€MANKHU MPEIBU] U3UCKBAHUSITA 11O
yi1.14,am.2-4 or Hapen6a Ne 44.

10. 3a wHCTpyMeHTHTE Ha mapuyHus naszap mo wi. 38, am. 1, 1. 9, OykBu "6" m "r"
3AKNCIIIKHA, 3a uHCTpYMEHTHTE Ha Napu4HMs maszap mo wi. 38, am. 1, T. 9, OykBa "a"
3AKUCAIIKY, xouto ca eMUTHpaHH OT PETHOHAIHM WJIM MECTHU opraHud B PemyOnwmka
boarapus nim apyra 1bpkaBa WieHKa WIH OT MyOJIUYHA MEKyHAapOIHA OpraHU3alus, B KOSTO
YJICHYBa [OHE €/IHA JIbpKaBa YICHKA, HO KOUTO HE Ca TapaHTUPaHU OT AbpKaBa WICHKA, KAKTO
U B cllydyauTe Ha (eaepaiHa IbpiKaBa, KOATO € AbpikKaBa WICHKA - OT €UH OT YWICHOBETE Ha
benepanHaTa IbpxKaBa, € HaIMLE NOAXOAIIATa HHPOPMALIKS MO CMUCHIA Ha ajl. 9, ako ca
CTa3eHU U3KMCKBaHUATa Ha Wwi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

11. 3a uHCTpyMEHTHUTE Ha MapuuHus nasap no 4wi. 38, an. 1, . 9, oyksa "B" 3AKNCAIIKU e
HaJIMIIE TOAXOoaAIaTa HHOPMAIIHA IO CMUCHJIA Ha T. 9, aKo ca Cra3eHu U3UCKBAHUATA HA 4Jl.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a uHCTpyMEHTUTE Ha Mapu4HuA nazap mo 4i. 38, am. 1, T. 9, 6yksa "a" 3AKUC/IIKU,
pasnuuHu oT u3dbpoenure B ui. 14, an. 2 ot Hapenda Ne 44 u nznanenute ot EBpornelickara
1eHTpanHa 6aHka, oT beirapckata HapoaHa OaHKa WM OT LIEHTpajiHa 0aHKa Ha Ipyra JbpKaBa
YJIEHKA, TIOJIXO/s1IaTa HHPOPMAIUS 110 CMHUCHIA Ha T. 9.2. e nH(pOopMaIus 3a eMUCHATA WIIN
mporpaMara 3a eMHUTHpaHE WIH 32 IOPUANYECKOTO U (PUHAHCOBOTO CHCTOSHHUE HA €MUTEHTA
Mpeau EMUTUPAHETO HA MHCTPYMEHTA OT ApUYHHUS 1ma3ap.

13. Jlunieto mo uin. 38, an. 1, 1. 9, 6yksa "B" 3JJIKMCIIIKHU, koeTo e 00eKT u cra3Ba mpaBuia,
MPUETH OT CHOTBETHHSI KOMIIETEHTEH OpraH, KOWTO Ca MOHE TOJKOBAa CTPOTH, KOJIKOTO ca
M3HUCKBaHUATA, OMPEJIENIEH! OT MPaBoTO Ha EBpomneiickus cbio3, TpsAOBa 1a € eMUTEHT, KOITO €
00€eKT Ha M clia3Ba IpaBuiaTa 3a NMpyJaeHIHaleH HaA30p, KAKTO U KOWTO OTroBaps Ha €HO OT
ycnoBusiTa Ha wi. 15, or Hapen6a Ne 44.

14. bankoBaTta JUHUS 32 OCUTYpsIBaHE Ha JIMKBUIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTHUTYIUS, KOSITO U3ITBJIHSIBA M3UCKBaHUATa 1o wi. 38, an.1, 1.9, O6yksa ,,B “ 3JJKUCIIKU.
15. lepuBaTuBHUTE (PMHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3JKUCAIIKU ca
JIMKBU/IHU, aKO OTTOBAPSAT Ha ycioBusATa 1o wi. 17, an. 1 or HapenGa Ne 44. M3pbpHOOpCOBUTE
JI€pUBATUBHU MHCTPYMEHTH CJI€/IBa J1a OTrOBapsT U Ha U3UCKBaHMATA 1o wi. 38, an. 1, T. 8 6.
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“6“un 6. “B* 3AKUCAIIKHU.

16. lepuBatuBHUTE (PUHAHCOBU MHCTpyMeHTH 10 wi. 38, an. 1, 1. 7 u 8 3AIKMCAIIKU cneasa
7la BKIIFOYBAT MHCTPYMEHTH, KOUTO OTrOBapsT Ha KpuTepuute mo wi. 18, an. 1 ot Hapen6a Ne
44.

17. CnpaBeyinBaTa CTOWHOCT Ha IEPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 1O 4. 38, ai. 1, T.
8, oyksa "B" 3JIKHUCAIIKU e menara, 3a KOSITO aKTUBHTE MOTAT Ja OBAAT pa3MEHEHH, a
3aIBDKEHUSATA M0 TSIX - TMOTaceHH MEXAy no0pe MHDOpPMHpaHW M HW3pa3WIN ChIIacHe
HECBBbP3aHU CTPAHU B CIENKA.

18. Hamexxmnata ¥ moAJiekalla Ha TPOBEpKAa OICHKA HAa JEpPUBATHBHHUTE (DUHAHCOBU
uHcTpyMmeHTH 1o wi. 38, an. 1, 1. 8 3JIKUCIIKU croTBeTCTBa Ha CripaBeaIuBaTa CTOWHOCT
mo T. 17, karo He ce 6a3upa camMo Ha Ma3apHU KOTUPOBKHU OT HACpel[HAaTa CTpaHa U OTrOBaps
Ha KputepuuTte 1o 4i.18, an.3 or Hapenba Ne 44.

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

20. lonbiHUTENIHUATE TUKBUIHU akTUBH 110 wi. 38, an. 4 3AKUCAIIKH BkiatouBaT napuyHuTe
CpEeJIICTBa Ha Kaca Ha KOJIEKTUBHATA NHBECTUI[MOHHA CXEMA.

21. loroBopuausat @oHA MOKE 1a HHBECTHPA B ICPUBATUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B
akTuB PMHAHCOBU MHAEKCH 110 Wi 38, ait. 1, T. 7 u 8 3IKUCIIKHU, ako puHaHCOBUTE HHIEKCH
OTroBapsT Ha ycioBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22.Koraro cbCTaBbT Ha aKTUBUTE B MHJIEKCA, KOUTO € 0a30B aKTHB HA JIEPUBATUBCH (DMHAHCOB
uHCTpyMeHT 1o wi. 38, an. 1, 1. 7 3AKNUCIIIKH, He oTroBapst Ha U3UCKBaHMATA Ha wil. 19, an.
1 ot Hapen6a Ne 44, HO oTroBapsi Ha U3MCKBAaHUATA Ha 4. 17, TO3W IepuBaTUBEH (DMHAHCOB
WHCTPYMEHT CE CUMTA 3a JCPUBATUBECH (PMHAHCOB MHCTPYMEHT ¢ 0a30B aKTHB KOMOHWHAIIUS OT
aktuBuTe Mo wi. 17, an. 1, . 1 or Hapen6a Ne 44.

23. IlpexBbpiasieMu II€HHU KHMXXKa W HMHCTPYMEHTM HAa NApUYHUS Ta3ap C BrpajcHU
NepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JAKUCIIIKU ca ¢uHAHCOBM HMHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
otroBaps Ha ycioBusaTa Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cumra, ue npexBbpissemMaTa
[IEHHA KHUTA WIK UHCTPYMEHTHT Ha MMapUyHUs a3ap ca ¢ BrPaJCH IEPUBATUB, AKO ChAbPKAT
KOMITOHEHT, KOWTO MOe J1a ObJie MPEXBHPJIECH C JAOrOBOP OTIEITHO OT LIEHHATa KHUTAa WJIU
MHCTPYMEHTa Ha Mapu4HUs maszap. To3u KOMIIOHEHT c€ pasIiekaa KaTo CaMOCTOSITENICH
(MHAHCOB UHCTPYMEHT.

24. Be3npou3BekaaHe Ha ChCTaB HAa MHACKC HA aKIMH WM OOJIMTAINH/ IBITOBY [ICHHU KHUXA
€ Halule B CllydauTe Ha BB3MPOU3BEKIAaHE Ha ChCTaBa Ha 0a30BHTE AaKTHBU HA MHJEKCA,
BKJTFOYMTEIIHO U3IMOI3BAHETO HA ICPUBATUBH UIIU APYTH TEXHUKHU U HHCTPYMEHTH 110 4. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHIEKCA € JOCTAThUHO AMBEpCUDUIIMPaH, aKo € choOpa3eH C
npaBuiarta 3a quBepcudukanys Ha pucka mo wi. 46 3AKNUCATIIKHN u ui. 19 ot Hapen6a Ne 44.
25.MluaexchT MpeAcTaBisiBa aJiekBaTeH OEHYMAapK, ako JIMIIETO, KOETO MOAIbpKa HHIEKCa,
M3MO0JI3Ba NPU3HATA METOAOJIOTHSI, KOATO KaTo IS0 HE BOJAU /0 H3KJIIOUBAaHE HAa OCHOBEH
€MUTEHT Ha Ma3apa, 3a KOWTO MHIEKCHT C€ OTHACA U € MyOJIMKYBaH M0 MOIXO Il HAYMH, aKO
ca U3I'bJIHEHU CIICTHUTE YCIIOBUS:

25.1. pocTbIieH e 3a myOnMKara;

25.2. nuuero, KOETO NOJAbpXka HHIEKCa, HE € CBbpP3aHO JHIE C KOJIEKTHBHATa
WHBECTHUIIMOHHA CXeMa, KOSTO BH3MPOU3BEkKAa HHIEKCAa. AKO ca HamuIle €PEeKTUBHU MEPKH 32
MpeloTBpaTsABaHe Ha KOHQIMKT Ha WHTEPECH, JHUIETO, KOETO NOoJAbpXkKa HHIEKca U
KOJIEKTHUBHATa MHBECTUI[MOHHA CX€Ma MOTI'aT J]a ca yacT OT €/IHa U ChIlla UKOHOMUYECKA IpyIia.
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Lpyeu ocpanuuenus

IIpu ynpasnenue Ha ,,Cenext Permonan™ YmpasisBamoro J[pykecTBo e cra3Ba BCUYKH
HOPMATUBHU U3UCKBAHUA U OI'PAHUYCHUA, BKIIIOYUTCIHO OIPCACICHUTC C pCIICHUS HA K®H.
VYnpasisaBamoro [pykecTBO He MOXe Ja MPOMEHs IpeaMeTa Ha jAeilHocT Ha JloroBopHus
@onp nnM ga B3eMa PELICHHE 3a HETOBOTO IpeoOpa3yBaHe IO JIpYr HAYMH, OCBEH dYpe3
CJIMBaHE, BIIMBAHE, pa3/IeNisiHE U OT/EIISHE, KaTo B IPeoOpa3yBaHETO y4acTBAT CaMO JJOTOBOPHHU
¢dbonnoBe, 0€3 1a MPOMEHST NPEAMETa CH Ha JEHHOCT.

VYnpasnsaBamoro pyxecTBo, kakto U baHkara [lemosuTtap, korato AEHCTBAT 3a CMETKAa Ha
JoroBopuus PoHp, HE MOrarT:

1. ma mpemocTaBsAT 3aeMH, HUTO Ja ObIAT TapaHTH Ha TpeTw Jjuna; [leiicTBusra,
U3BBPIICHU B HapyUIEHUWE HA MPEAXOAHOTO U3PEUEHUE Ca HEACHCTBUTEIHU CIPSIMO
[IPUTEKATEIIUTE Ha JsuioBe. He3aBUCMMO OT OrpaHMYEHHATa [0 U3PEYEHUE IIBPBO
VYnpasnsasamoro JpyxectBo, kakto U bankarta Jlemo3urap, KOorato IeWcTBaT 3a CMETKa Ha
Horosopaust ®ona Morar ga npuaoOuBaT MPEXBbPISIEMH LIEHHU KHUXKA, UHCTPYMEHTH Ha
NapuYHUs Ta3ap WM Apyrd (GUHAHCOBH MHCTpyMeHTH mo wi. 38, an. 1, . 5, 7, 8 u 9 or
SAKUCIIIKH, B cirydante KOrato CTOMHOCTTa UM HE € HAI'bJIHO U3IUIATEeHA.

2. Ja CKJIIOYBAT JOTOBOP 3a KbCH NPOAAKOM HAa MTPEXBBHPISEMU IICHHH KHHXKA,
MHCTPYMEHTH Ha MapUYHUS Ha3ap Wid Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3IKUCHIIKU.

VYupasnsiBamoTo pyKecTBO HAMa MpaBO U J1a U3IMOJI3Ba U 3ajara UMyIIecTBOTO Ha ,,CeekT
Pernonan 3a mokpuBaHe Ha CBOM 3abJDKEHHUS, KOUTO HE Ca CBBbP3aHH C YIPABJICHUETO HA
neitgocrra Ha Pona.

JoroBopausat @OoHI HE MOKE J]a MOJI3BA 3a€MU, OCBEH B CIIy4auTe, [IOCOYEHHU NO-J0JIy WIH B
JPYTH CIIy4au, ONPEAEJICHH OT JAeMCTBAIOTO 3aKOHOAATENICTBO.

1. C nen edpexTuBHO yrpaBieHue Ha pazxonute JloropopHusT @oHI MOXKe J1a MPUA00uBa
Yyy’KJeCTpaHHa BajyTa MOCPEACTBOM KOMIIEHCALIMOHEH 3a€M, KOMTO BB3HMKBA B CIIy4yauTe,
Korato 0aHka, ¢ kosito J1® rma 10roBOpHM B3aUMOOTHOIICHUS, CPEIIly JeTI03UpaHa BallyTa Ha
HorosopausT @oHJI, OcUTYpsiBa OT YyXJa OaHKa KOHTPAreHT MpeoCTaBIHETO Ha 3aeM Ha J|D
B CbOTBETHATA UYKJIECTPaHHA BAIyTa.

2. CpencTBaTa OT 3aema 1o T. 1 Morat ga 6b1aT U3MOA3BaHU 3a:

2.1. mnamaHe Ha TMOMAJCHUTE MOPBYKH 32 OOpaTHO HM3KyIyBaHE Ha JSUIOBETE Ha
JHorosopausaTt @oH U3BbH TeputopusaTa Ha PenmyOnuka boiarapus;
2.2. mokynka Ha uaHcTpymeHTH 1o wi. 38 3AKNCAIIKU.

3. Excniozunusta Ha JloroBopHusit @oHn 1o 3aema no T. 1 He Moxe aa Haaxebpias 10 Ha
CTO OT AKTUBUTE MY.

4. KOH no mnpemnoxkeHue Ha 3aMECTHUK-TIpENICENATeNsi MOXKE Ja pas3pelid Ha
Horosopuusat ®oHa 1a moi3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHUTE MY, aKO
€IHOBPEMEHHO Ca U3IBbJIIHEHU CIIEAHUTE YCIOBUS:

4.1. 3aeMBT € 3a CPOK, HE MO-ABJIIBI OT TPU MECEIA, U € HEOOXO0IUM 3a MTOKPUBAHE HA
3aIBJDKEHUSATA IO 00PaTHOTO M3KYITyBaHe Ha JsioBere Ha J(D;

4.2. ycrnoBusiTa Ha JOrOBOpa 3a 3a€M HE ca MO0-HEeOJIaronpusTHU OT OOMYalHHTE 3a
naszapa u npasuiiata Ha JloroBopuus ®oHj 10mycKaT CKIFOUYBAHETO HA TAaKbB JI0IOBOP.

5. Cnen moily4aBaHe Ha pa3pelICHUETO 3a TOJ3BaHE HA 3aeM 1o T. | wimm 1. 2,
VYupasnsBamoto HpyxectBo uinu Jlenosuraps ca anbxHu 1a yeaomar KOH 3a ckimrouenus
JIOTOBOP 3a 3a€M M J1a MIPEJOCTABIT KOMUE OT HETO B 3-JHEBEH CPOK OT JIaTaTa Ha CKIFOUYBAHETO
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My.

6. YnpasnsaBamoto [dpyxectBo win bankara Jlenmo3uTtap ca IIbKHM Ja MPECTABIT Ha
K®H Bennbx) MeceuHo, B cpok 10 10-To yuciio Ha ciaeaBanius Mecell OTUET 3a U3Pa3X0IBAHETO
Ha CpeiCTBaTa Mo 3a€MHUTE MO T. 1 U T. 2, KAKTO M 3a TAXHOTO MOTACSIBAHE 10 OKOHYATEIHO
U3MBIHEHHUE Ha 33/bJIKCHUETO.

7. 3aemomaren mo 3aeMa MOXKe Ja Obae camMo OaHKa, ¢ M3KIIOYCHHE Ha OaHKaTa
JENOo3UTap.

8. Ilom3BaneTo Ha 3aem 0e3 mpeaBaputenHo paspemnienne Ha KOH e HenelcTBUTETHO
CIPSIMO MPUTEXKATEIIUTE HA JASUIOBE. 3a€MbT HE C€ B3eMa MPEBU/I IIPU U3UHCIIIBAHE HA HETHATA
CTOWHOCT Ha aKTHBUTE HAa KOJICKTUBHATA NHBECTHIIMOHHA CXEMa.

VYopasngBamo JpyKecTBO, JEHCTBAIlO 3a CMETKAa Ha BCHYKHM YINpPaBIsIBAHU OT HETo
KOJIEKTUBHU MHBECTULIMOHHU CXEMHU WU IPYTH IPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE, HE
MOJKE Ja NMpuaoOuBa akUUM C MPaBO Ha TIjac, KOUTO OuXa My IO3BOJWIM Ja YIpakKHsBa
3HAUUTEIIHO BIIMSHUE BHPXY YIIPABICHUETO HA EMUTEHT. 3HAUUTEIIHO BIMSAHUE 110 CMUCHIIA HA
U3peueHNe IbPBO € HAJIUIIE B CIIyYauTe Ha MPSKO WK HENPSIKO NpuTekaBaHe Ha 20 Ha CTO WK
MOBEYE OT IJIaCOBETE B 0OLIOTO ChOpaHUE HAa EMUTEHT, ONIPEIeIeHU ChIaacHo Wwi. 145 u 146 ot
3aKkoHa 3a MMyOJMYHOTO NpeiiaraHe Ha [IEHHU KHHXKa.

HpOMeHu 6 UHeeCMUYUORHA cmpamecust, noJaumuKka u Ocpanuderus

I'opernocoueHuTe MOJIOKEHMsI OTHOCHO MHBECTUIIMOHHATA CTpaTerusi, IOJUTHKA U
orpanuueHust ca omnpeaeneHu B IlpaBunmata Ha ,,Cenext Permonan m chOTBETCTBAT Ha
3aKOHOBHUTE M3UCKBaHUS KbM nartaTa Ha Ilpocmekra. Ako ToBa HAMa J1a IPOTUBOPEYM Ha
JeficTBaIIMS 3aKOH, HIKOM OT TE3H IOJIOKEHHUS MOTraT Ja ObJaT MPOMEHSIHU IO pelIeHre Ha
VYnpasisaBamoro JpyxecTBo, Ipu ycIOBHE, Ye TOBA € B HAl-100bp MHTEPEC HA UHBECTUTOPUTE
WM clle[iBa OT 3aKoHa niK pemieHre Ha KOH. 3a na nma neiictBue, TakaBa IpoMsiHa C€ U3UCKBa
na 0bp1e omoopeHa u ot 3amecTHUK-TIpeacenaresns Ha KOH.

HesaBucumo ot ropHOTO, aKO Bb3HUKHE HECHOTBETCTBHE MEXKIy MHBECTULIMOHHATA CTPATEr s,
MOJINTUKA U orpaHnueHus Ha PoHJIa, Taka KaKTo ca u3joxeHu B IIpocnekTa, u mociensamm
npomenn Ha 3JIKMC/IIKN u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO MpHJIAraHE OTHOCHO
M3UCKBAHUATA U OTPAaHUYCHUSITA KbM CBhCTAaBa U CTPYKTypaTa Ha HMHBECTUIMUTE U KbM
nenHoctTa Ha ,,Cenekt Pernonan, nerosure [lpaBuna nmpeaBuxaar ga ce mpuiaraT HOBUTE
HOPMAaTUBHU pasnopendu OT BJIM3AaHETO UM B cuia. B Te3um ciayuyam VYnpasisBailoro
HpyxectBo me npusene IIpasunara u IIpocnekra Ha JloroBopHus PoHI B CHOTBETCTBUE C
HOPMaTUBHUTE TPOMEHH B Hal-KpaTKUs pa3yMeH CPOK.

Ungopmayus omnocno npunacanemo na Peecnamenm (EC) 2019/2088 nma Eeponeiickus
napramenm u na Cveema om 27 noemspu 2019 2. omunocno onosecmsagarnemo Ha uHhopmayus
8b6 PB3KA C YCMOUYUBOCmMmMa 6 cekmopa Ha gunancogume ycuyeu (Peznamenma).

Ceriacho wi. 2 ot Pernament (EC) 2019/2088 na EBponeiickus napnamenT u Ha CbBera oT 27
HoeMBpH 2019 r. OTHOCHO OIMOBECTABAHETO Ha MH(OpPMaLMs BbB Bpb3Ka C YCTOHYMBOCTTA B
cektopa Ha ¢unancoBure yciayru (Permamenra), V]I ,,Cenextr Acer MenumuxkMbHT EAJ]
rornaja rnoJi o0xBara Ha U3MCKBaHMATA 3a MyOIMKyBaHe HAa MH(OPMAIMs OTHOCHO MOJIUTHKATA
Ha JloroBopen ¢ounpg ,,Cenext Pernonan” (o0ekr Ha Permamenrta) 3a WHTErpupaHe Ha
PHUCKOBETE 32 YCTOMYMBOCTTA B IIpOIeca HAa B3eMaHe Ha MHBECTHIIMOHHUTE PEIIEHUSI OTHOCHO
nopTdeiiyia Ha KOJIEKTUBHATA WHBECTUIIMOHHA CXEMa.
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VnpasnsiBamo apyxectBo ,,Cenekt Acer MenumxmbHT EAJl, B3emaiiku mpeaBuj
aKTyaJHUTE MHBECTULIMOHHU LeNH, cTpaTeruu u noautuku Ha JJd ,,Cenexkt Pernonan®, kakto
U TPUIOKUMHUTE TIOJUTUKH W TPOUEAYpM Ha YTIPaBISBALNIOTO JPYKECTBO OTHOCHO
OpraHu3aIusITa 1o B3eMaHe Ha MHBECTUIIMOHHHU peleHus 3a PoHa, oOMeHa Ha nHbopMmaIus,
CBBP3aHa C TSAX U KOHTPOJI Ha U3ITBIIHEHNUETO, OTYUTANKH TEKYIIIUTE Pa3M0JIaraéMu TEXHUIECKH
pecypcu, mazapHUTe KOHIOHKTypa W Maimad, o0XBaTa Ha HAJIWYHHS JAOCTHII 0 HAACKIHA U
MpeABapUTEeNHO Bepuduimpana wHPOpMAIMS OT HE3aBUCUMHU H3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE MHBECTUIMU, TaKa U 32 MOTCHI[MAJIHU Bb3MOKHU MHBECTULIMH, OTIOBECTSBA, Y€
KbM MoMeHTa Y/l padrpannyaBa ¢uUHAHCOBHTE MPOAYKTH 32 YCTOWYMBO U OTTOBOPHO
WHBECTHPaHe, Monajgamy B 00xsaTa Ha wi. 8, maparpa¢ 1 uwiau 4. 9, maparpag 1,2 u 3
oT PersiamenTa, oT TPaAULMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHUCHJI JIeKJIapupa,
ye uHBecTHHUHUTe HA /[P He ca cboOpa3zeHM KbM MOMeHTa ¢ kKpurepuute Ha EC 3a
€KOJIOTMYHO YCTOMYUBH HKOHOMHYECKHU ACHHOCTH.

NuBectuninonnu memnu, crpareruu v noautuku Ha JId ,,Cenekt Pernonan® kbM MOMEHTa HE
IEJSIT HETIPEMEHHO U3rpaXKIaHe Ha OPTQEI OT MPEIUMHO YCTOWYNBU HHBECTHIINU.

Kbm momenta JI® ,,Cenexkt Pernonan He ce kareropusupa Karo crnenuainsupad HoHp 3a
YCTOMUYMBO U OTTOBOPHO MHBeCTUpaHe. Brrnpeku ToBa Y /[ npuara 1o0py BETPEIIHU TPAKTUKU
U CC CTPEMU IPHU U3IMBIHCHUCTO HAa MHBCCTUIMOHHU LEJIH, CTPATCTUU U IMOJIMTHKU Ha I[CD
,Cenekr Pernonan na He u30uMpa C HHBECTMLMOHHA el (PUHAHCOBU HMHCTPYMEHTH,
€MUTHPAHU OT IIPOU3BOAUTENIN HA TPOTUBOPEUYUBU OPBKUSA U OPBKEHHU CUCTEMHU, KOUTO Ca
3a0paHeHH OT MEXIYHApOJHOTO MPaBO MM 32 KOUTO CHIIECTBYBA IIMPOK KOHCEHCYC, e
TpsiOBa na ObnaT 3abpaHeHu. Te3um opbxkeilHM cucTeMH BKIOYBaT (0€3 OrpaHUYeHHE):
KaceTbuyHM OOMOM W KaceTbyHM OOEMpHIIaCH, XUMHYECKH WIM OHOJOTHYHH OPBKHA,
MPOTUBONEXOTHU MUHU U OPBXKHUSA, ChAbPXKAIIM O0CAHEH ypaH; (PMHAHCOBUM MHCTPYMEHTH,
€MHUTHPAHN OT MPOU3BOAMTENM HA SAPEHU OPBKUS WIN OPBKUSA, ChIbpxkauy 0551 (ocdop,
KaKTO " (I)I/IHaHCOBI/I HHCTPYMCHTH, E€MHUTHPAHU OT KOMIIAaHMH, 3a KOUTO HMa CCPHO3HHU
WH/IMKALMY, Y€ Ca M3BBPIIUTENHN, ChYYAaCTHUIM WM [OMaradu, WA ca B ChCTOSHHE J1a ce
BB3II0OJ3BaT OT HApyIIaBaHETO HAa CBETOBHO IPU3HATHTE CTAHJApTH 3a KOPIOpaTHBHA
YCTOMUYMBOCT KaTO MpaBa Ha YOBEKa, [IpaBa Ha CIYXXHUTEJIHUTE, Olla3BaHE HA OKOJHATA cpena U
aHTUKOPYTILIHS.

Onucanue na omuocumu puckose Ha ycmouyusocmma (ESG puckoge), koumo ouxa moeau oa
UMam CvuecmeeHo OmpUuyamenrHo 6v30elcmeue 8bpxy (QUHAHCOBAMA 6b38PAUAEMOCTN HA
daoena uHeecmuyusl

Puck 3a yCTOﬁ‘IHBOCTTﬁ O3HaYaBa CLOUTHE WIIH YCJIOBUC OT CKOJIOTMYHO, COLIMAJIHO UJIN

YIPaBJICHCKO €CTECTBO, KOETO, aKO HAaCThIHM, MOXE Ja NPUYUHUA JCUCTBUTEIIHO WU
MTOTEHITMATHO CBHIECTBEHO OTPUIIATEITHO Bb3ACHCTBHE BHPXY CTOMHOCTTAa Ha MHBECTHIIHATA.

YA ,Cenekt Acer MennmxmbHT EAJ[ pasrpaHnyaBa OTHOCHMHTE PHCKOBE Ha
YCTOWYMBOCTTa B TpU pPHUCKOBU Kareropuu: Ekxonormuen puck (puck, mpu KOHTO
Bb3BPAIla€MOCTTa Ha WHBECTULMUTE MOXKE Ja ObJie HEraTUBHO MOBIUSHA OT (akTOpH Ha
OKOJIHaTa Cpe/ia, BKIIOYUTEIHO (PAKTOpH, MPOU3TUYAIIM OT HM3MEHEHHETO Ha KiIuMara, U
(dakTopH, MPOU3THYAIIX OT APYro BIOLIABaHE Ha OKoJHATa cpeaa), CoumalieH pUCK (PHCK,
IpU KOWTO BB3BPALAEMOCTTAa Ha WHBECTUIMUTE MOXE Ja ObJ€ HEraTHBHO IOBJIHUSHA OT
couuayHu (GakTopH (Hamp., TPYAOBU CIOPOBE)) U YHPABJAEHCKH PHUCK (PUCK, MPU KOUTO
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Bb3BPAIla€MOCTTa Ha WHBECTULMUTE MOXE A3 ObJe HEraTUBHO IMOBJIMSHA OT yNPaBIECHCKU
(dakropu (Hamp., Mpo3payHa KOPIOPaTHBHA CTPYKTYpa).

[Toapo6HO omuMcaHue HA OTHOCUMHTE PUCKOBE Ha YCTOMYMBOCTTA c€ ChIbpka B [lomuTukara
3a HHTETPUPAHETO Ha PHUCKOBETE 3a YCTOMYMBOCTTa B INIpolieca CH Ha B3€MaHe Ha
vHBeCTUIIMOHHU pemeHuss Ha J{P@ ,,Cenext Permonan®, KosiTo € JOCTbIIHA HA WHTEPHET
cTpanuiata Ha J[pyxxectBoro www.selectam.bg.

Hauun, no xouimo puckoseme 3a ycmoudusocmma ca UHMeSPUPAHU 8 UHBECMUYUOHHUME
pewenus na /[D

HpI/I B3C€MaHC HAa MHBECCTUIMOHHHUTC PCHICHUA, YI[ pasricixkiaa MHBECTUIMHUTC HAa HUBO CMUTCHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeina Ha (HoHAA, BKIIOUUTEIHO
HETOBOTO Teorpadcko W CEKTOpHO pasmpeneneHue. Y] pasrmexna prcKoBeTe 3a
YCTOWYMBOCTTa B CHBKYIMHOCT 3a€JHO C BCUYKU OCTAHAIU CHOTHOCHMHU E€JIEMEHTH, KOUTO
MOraT Jia TOBJIUSISAT BHPXY Bb3Bpamiaemoctra Ha J(®, JOKOJIKOTO TE3W PUCKOBE MOTraT jaa
BIIUSAST BbPXY Na3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMU, KaTO HE TM OTYUTA KaTO
CaMOCTOSITEIICH eJIeMeHT. [[py»KeCcTBOTO He JOKYMEHTHpA IO CIIeNalieH HAYMH OTYUTAHETO Ha
PUCKOBETE 3a YCTOMYMBOCTTA B MPOLECUTE HA B3€MaHE HAa MHBECTUIMOHHM perieHus. Kbm
momenta @ ,Cenexkt Permonan He ce Kareropu3upa KaTo cHeluaim3upad (QoHI 3a
YCTOWYHMBO M OTTOBOPHO MHBeCTUpaHe. Y /| He mpuiara cTporo cneunGuyH U MpeaBapUTEITHO
ONpeseNieHn KPUTEPUH, OLEHSBAIM PUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
choOpa3Ho ¢ VHBeCTHIIMOHHUTE IIeNd, cTpaTteruu U nonutuku Ha J[® ,.Cenext Permonan®.
PazrpaHanBaHeTo Ha BCCKHU KOHKPETCH PHUCK, CBHP3aH C yCTOfI‘—IPIBOCTT&, B UMIINIMOUTHUTC
PUCKOBU TMPEMUHN Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa Ce B3UMAIU TIOJ
BHHMAaHHUE, € CBBP3aHO C OCHUTYpsIBAaHE Ha JIOMBIHUTEICH (PMHAHCOB PECypC M JOCTBIT JI0
KauecTBEHAa M JOCTOBepHA HH(OpMamus, MpepasriiekaaHe Ha MPHIOKUMUTE MpaBUiIa U
MPOIIeNyPH, KAKTO U €BEHTyaJTHO BHBEXKJaHE Ha HOBU TakuBa. ChIO Taka, BCE OIE HE ca
BBBEJICHU 3aKOHOJATECIHW WM3UCKBaHUs MyOnuyHUTEe emuTeHTH (BKiarountenHo B EC) ma
OTIOBECTSIBAT HEOOXOaMMaTa peJjieBaHTHA HWHQPOpMaIMs 3a IeJIUTe HAa U3BBPIIBAHE HaA
CBbOTBCTHOTO pas3rpaHnvaBaHC, IMMOpaJu KOCTO TdA IMOYTH BHUHAIru € HeH’bJIHa/JII/IHCBa oT
MyOJIUYHO TOCTHIHUTE (UHAHCOBH OTUETH, MPUAPY>KAaBAIU OICHUTEIHH O€IEeKKH, JOKIIATIU
Ha PbKOBOACTBATA, OAUTOPCKU OOKJIAAW U JPYT'd CbOTHOCUMH JOKYMCHTH.

Pezynmamu om oyenxama na eepossmmomo 6v3oeticmsue Ha puckogeme 3a yCmouvueocmma
8bPXY 8b38paujaemocmma Ha /[P

Ilopanu obexTHBHATa JMIICa W/WIM AOCTBI HA/I0 JIOCTaThbYHO KauyeCTBEHA M JOCTOBEpHA
nH(popMalys, KOATO J1a ce 00sIBSBa CUCTEMHO OT IOBEYETO EMHUTEHTH 3a JOCTAThUHO BB
NepuoJl OT BpeMe, KOUTO ca AOMYCTUMM 3a MHBeCTHIMU B moptdeiina Ha D cwriacHo
NuBectunimonnure uenu, crpareru 1 noautuku Ha JId ,,Cenext Pernonan®, Bbpxy KoATO Ja
Ce U3BBPIIM HAJICIKHA U IeTalJIHA OLICHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO Bb3EHCTBUE HA
PHCKOBETE 32 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOr0 CHELU(DUIHU U IIPEJBAPUTEITHO
ONPEAEIICHU KPUTEPUH, OLICHSABAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTA Y [ HE MOXKe
J1a OTIOBECTH B KAYECTBEHO U KOJIMYECTBEHO N3PaKCHHE 10 KaKBa CTEIIEH KOHKPETHO PUCKOBETE
Ha yCTOMYMBOCTTa MOrar Ja 3acerHaTt aoxogHocrra Ha [ ,,Cenexrt Permonan“. Bwnpexu
TOBa, Y/ cunTa, 4ye BCAKO ChOUTHE WU YCIIOBHE OT €KOJIOTUYHO, COLIMAIHO UJIH YIIPABIEHCKO
€CTECTBO (T.HAp. PHUCKOBETE 3a YCTOMUMBOCTTA), KOETO HACTBIM, MOXE Ja NPUYMHU
JNEHUCTBUTEIIHO WIN MOTEHIMAIHO CBILECTBEHO OTPULATEIIHO Bb3IEHCTBUE BBPXY CTOMHOCTTA
Ha J1a/IeHa MHBECTUIMA. PUCKOBeTe 3a yCTOMYMBOCTTa MOTaT Jia OblaT 3HAYUTEITHH CaMH 10
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ce0e cH, HO T€ ChIIO0 TaKa MOraT J1a UMaT 3HAUUTEJIHO BIMSHUE BBPXY APYT'H PUCKOBH (DaKTOpU
U Jla yBeJIM4YaBaT HAIlpUMEp CTENEHTa Ha Ma3apeH PUCK, JUKBUICH PUCK, KPEAUTEH PUCK WU
OlEpaTHUBEH DPHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMUMBOCTTa MOraT Ja IOBJIMSIAT
HeOJIaronpusATHO BbPXY CTOWHOCTTA Ha MHBeCTHUIIMUTE Ha J|D, BKITFOUNTETHO 001112 00€31IeHKa,
KaTo MO TO3M HAYMH C€ OTpa3AT HeOJaronpusaTHO BbpXy pesyinratutre Ha [{d. ChoTBETHO,
CTETIEeHTa, B KOSATO Morar na ObaaT 3acerHatu pesynrtarute Ha J[D, Ou mMoria na qocTurHe
BKJIIOYMTEIHO pa3Mepa Ha M3BBPIICHUTE HWHBECTUIMM B CHOTBETHUTE (PUHAHCOBU
WHCTPYMEHTH | J1a ToBeze 10 3aryou Ha J1®.

Y] npenynpe:kaaBa, ye MHBECTUTOPHUTE CJeABA a MMAT MpPeJABU/I, Y€ CTOMHOCTTA HA
asiioBete HA 1@ ,,CesekT PernoHasa® u 10XoabT OT TAX MOTaT Jia ce MOHMKAT, evyaadara
He € TapaHTHUPAHA M HHBECTUTOPUTE MOEMAT PUCKA /1a He Bb3CTAHOBAT HHBECTHIUSITA CH
B IIbJIEH pa3mep.

IIpospaunocm no omnoulenue na HedIA2ONPUAMHUME 8b30CUCMBUSL 8bPX)Y YCMOUYUBOCMMA
Ha pasHuuje cybexm

Jexmaparug Ha Y/ ..Cenexkr Acer MeawkMbeHT EAJ], ye He oTynTa HEOJIArONPUSITHUTE
BB3AEHCTBUS HA CBOMTE MHBECTUIIMOHHHU PEIICHUS BBPXY (DAKTOPUTE HA YCTONYHUBOCT

CernacHo ui. 4, maparpad 1, OykBa 6 or Permamenrta, Y| He oTunTa HEOJIArONMpUATHHUTE
BB3/ICHCTBUS HA WHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
ToBa € cbhoOpa3Ho ¢ MHBecTHUIIMOHHUTE UenH, crpatrerun U nonutuku Ha (D ,,Cenekt
Pernonan®.

IIpuunHuTE 32 pelIeHNeTO Ha YNPaB/ISBalIOTO APY:KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJTHOTO HMBO Ha Bb3MOXEH JOCTBHII JI0 KaYeCTBEHA U JIOCTOBEpHA MH(OpMAIHs Ha
HUBO €MHUTEHTH;

- Jlunca Ha OTHOCMMa MH(OpPMAILUs, pa3KpHBaHa OT EMUTEHTHTE;

- AKTyaJHOTO HMBO Ha Bb3MOKEH JOCTBII 0 KOHCUCTEHTHA ITyOau4Ha uHpopmanus 3a
CPaBHMUTEIHO ABJIBI IEPUO OT BPEME OT HE3aBUCUMH MEXAYHAPOAHO IPU3HATH U3TOUYHULIN;

- IloreHnMamHOTO HMBO HAa HEOOXOJUMMTE PA3XOH 3a U3MOJI3BaHE Ha MOCOUYEHUTE I0-
rope MakeTH OT JaHHU CIpsMO Maiada Ha JeiiHocTTa Ha [lpyKecTBOTO;

- Heo0xomuMocT OT €BEHTyallHO BBBEXKAAHE HA HOBHM TEXHOJOTMYHHU PEIICHUS B
neiiHocTTa Ha [[pyKecTBOTO ¢ 1€ MPaBWJIHO MPUIIAraHE Ha PETyJIAllMUTE U MOTCHIMATHUTE
HOBH BBTPEIIHU ITOJIUTUKU U MTOJUTHKH B Ta3U BPB3Ka;

- IpompmwxkaBamara mporenypa mno pa3pab0oTBaHETO Ha €JUHHATA €BpoIeiicka MmpaBHA
paMKa BbB Bpb3Ka C OIOBECTSIBAHETO Ha MH(pOpPMaLUs BbB BPb3Ka C YCTOWYMBOCTTA 3a
YYacCTHHILIUTE HAa (PMHAHCOBHUTE Ma3apH.

Nudopmanus nanu u kora Y/[ Bb3HamMepsiBa a 3alo4He 1a OTYMTA HeOJIaronpusiTHUTE
Bb3/1elicTBUSI HA MHBECTHIMOHHHTE pPellleHHsl BbPXY (pakTopuTe HA YCTOHYHBOCT, KATO
ce MM030BaBa Ha MOKa3aTenTe, H30poeHu B Tadauua 1 ot npuinoxkenue I koM lenerupan
periaament (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roguHa 3a 10nbJHEHHE HA
Peraament (EC) 2019/2088 na EBponeiickus napjamenT 1 Ha ChbBeTa 110 OTHOLLIEHUE HA
peryJIaTOpHUTE TEXHUYECKH CTAHAAPTH, C KOUTO ce ONpeieJsiT OJAPOOHO ChAbP/KAHUETO
U HAYMHBbT HA NpeacTaBsiHe HAa MHGOPMALMATA BbB BPb3Ka ¢ NPUHIUIIA 32 HEHAHACSIHE
HA 3HAYMTEJHHM BPeJH U ce onpele/sT ChAbPKaHNeT0, MEeTOAMKHTE U MPeJCTABHETO Ha
HH(popManus BHB BPb3Ka € IMOKa3aTeJuTe 32 YCTOHYMBOCT U HeOJaronpuATHHUTE
Bb3/1eliCTBUSI BbPXY YCTOHYMBOCTTA, KAKTO M ChABbP/KAHUETO M NPEACTABAHETO Ha
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uHpopManus BHB BpPb3Ka € PEeKJIAMHPAHETO HA €KOJOTHYHU WJIH COIHUATHH
XapPaKTePUCTUKH M IeJHUTe 32 YCTOHYMBH MHBECTUIMM B NMPEIJIOTOBOPHH TOKYMEHTH,
yeOcaiiToBe M MEPUOAUYHH JOKJIATAN, JOKOJIKOTO TOBA € Cbo0pa3Ho ¢ UHBecTHIIMOHHUTE
e, crpareruu U noauTuKU Ha JI® ,,Cenext Peruonan®:

V]I ,,Cenekt Acer MenumxmbpHT EAJl akTUBHO OIlEHSBA MOTCHIIMAIHHUTE MPEIAMCTBA U
HEIOCTATHIM MPU UMIUIEMEHTUPAHETO HAa HOBH TEXHUKHM B IpOLECA CH HA B3EMaHE Ha
VHBECTUIIMOHHU pelieHus: 3a PoHja, KaTo IeIu MOJCUTYpsSBaHE MaKCHMAaJlHA 3aluTa Ha
WHTEPECUTE Ha UHBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOSITa AHTAKHUPAHOCT, CJEJ OTHNAJAHETO HAa IMOCOYEHUTE IO-TOpe
MPUYHMHM, U CJIe] OTYMTAHE HAa OBACIIMTE IOJI3U M Pa3XOAu BbB BPB3Ka C MOTCHI[MATHATA
IIPOMSIHA, IEUCTBAMKMU C LI€J MAaKCUMAJIHA 3allluTa MHTepecuTe Ha uaBecturopure B D, V]|
e C€ CTPEMHU J1a 3arl0YHe JIa OTYMTA HEOJAroNpUITHUTE Bb3ACHCTBUS HA MHBECTUIIHOHHHUTE
pemieHuss BBPXY (akTopuTe HA YCTOMYHMBOCT, JOKOJKOTO TOBa € CBhOOpa3HO C
WNuBectunmonnure uenu, crpareruu u nonutuku Ha Jd ,,Cenext Pernonan®.

V]I 1ie moAcUrypy HEMmoCpPeACTBEHO OMOBECTSABAHE HA MOTCHIIMATHUTE POMEHH B TEKyIaTa
nH(popmanus o Peramenta Ha CBOsITa UHTEPHET CTpaHUIlAa — Www.selectam.bg, kakTo u 1me
Hpe,[[OCTaBI/I SACHO O6HCHCHH€ Ha IIOTCHIIUAJIHUTC HpOMCHI/I B CBOTBCTCTBUC C YJI. 12 oT
Permamenra.

[TonuTHkaTta 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MPOLIECA CH HA B3€MAaHE HA
nHBectuimonnu pemenus Ha JId ,,Cenext Pernonan‘ e mocThiiHa HA HHTEPHET CTPAHUIIATA HA
V]I www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmueume

C Hacrosimute IlpaBuna ce ypexnar NPUHIUIUTE M METOJIUTE 3a OLIEHKAa Ha aKTUBUTE,
MACUBUTE M W3YMCIISIBAHE HAa HETHATa CTOMHOCT Ha aktuBUTe Ha JloroBopeH ®onn “Cenekt
Pernonan” (“dorosopauss ®onn”, ,JA®” wnmm “PoHpa”), opraHU3UpaH U YIpaBIsIBAaH OT
VmpasnsBamo J[lpyxkectBo “Cemekt Acer MenumkmbpaT” EAJ[  (“YnpaBisBamoro
HpyxecTBo”).

C nacrosmmre IlpaBuia ce ypexaar mpoueaypara U OpraHH3alUsaTa Ha U3YMCISIBAHETO Ha
HETHaTa CTOMHOCT Ha aKTMBUTE 3a LIEJIUTE Ha!

- OIpe/eIIsIHE HAa HETHATA CTOMHOCT Ha aKTMBUTE HA JIsUI, ONPEJEsIHE HA EMUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KyITyBaHe Ha JsioBe HAa DoHAa;

- yOpaXHsSBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha paszxoaure 3a cmMeTka Ha PoHpa B
CbOTBETCTBUE C MPEIBUACHOTO B YCTpPOMCTBEHUTE akTOBe Ha POHJAa U B JOIOBOPHUTE C
Jleno3utapss U ¢ MHBECTULMOHHUTE MOCPEIHULIN, YPE3 KOUTO C€ CKIKYBAT U W3IBJIHABAT
WHBECTUIIMOHHUTE CJICIIKH;

- ClIa3BaHE€ HAa WHBECTUIMOHHATA TMOJUTUKA, OTPAHUYEHUATA 3a HMHBECTUpPAHE U
pasmpeeNIeHUeTO Ha aKTUBUTE B OPTQeiisia, KAKTO U M3UCKBAHUATA 32 MUHUMAITHU JTUKBUTHU
CpPEACTBa U CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha PoH/IA;

- cnasBane Ha paznopeadute Ha 3JAKNC/IITKH, moa3akoHOBUTE aKTOBE IO MPHIIATaHETO
MY ¥ BCUYKHU JPYTH 3aKOHOBH M3UCKBAHUS.

MeTO,Z[I/IKaTa C€ OCHOBaBa Ha HpaBI/IJ'IaTa Ha HOFOBOpHI/IH CDOH)I W HOPMATHBHUTC aKTOBC,
CBbpP3aHu C HEroBaTa I[GI\/JIHOCT. MGTOI[I/IKaTa BKJIIOYBA MNPUHOUIIUTE U METOAUTC 3a OLICHKA Ha
AKTHUBUTC U ITIaCUBUTC Ha CDOHI[EI.
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OCHOBHH NPUHIUIIN ITPHU OLCHKA Ha aKTUBUTE Ca:

- Ouenkarta Ha aktuBHuTe U nacuBute Ha J[D ce u3BbpIIBa ChIrIIaCHO MexTyHaApOJHUTE
cueToBoHU cTangaptu 1o § 1, 1. 8 ot AP ot 3Cu.

- Ouenkara Ha aktuBH Ha J[®D, HapuyaHa mo-HaTaThK ''clipaBelIMBa CTOWHOCT", ce
M3BBPIIBA 32 BCEKH AKTUB, BKIIOYUTEIIHO U 3a IIbPBOHAYAIHO NMPHU3HATUTE KbM JaTaTa Ha
OIICHKATA.

- IIpu mppBOHauyanHO MpHUpOOMBaHE (MIPU3HABAHE) Ha aKTUB - MO IIEHa HAa HErOBOTO
npunoOuBaHe, III0C, B cliydyail Ha ()MHAHCOBH aKTHUBH, KOMTO HE C€ OTUMTAT IO CIIPaBETHBA
CTOMHOCT B TevayidaTa Win 3arydaTa, pa3XxoJuTe IO CIIeTKaTa, KOUTO C€ OTHACST MPSKO KbM
MpUI0OMBaHETO HA (PMHAHCOBHUS AKTHUB.

- IIpu mocnenBaiio omneHsIBaHe HA aKTHUB - 110 CITPaBEJTMBA CTOMHOCT.

- MOMEHTBT Ha OlLIEHKAaTa Ha KyNeHUTE WU MpoaaieHuTe (UHAHCOBU WHCTPYMEHTH B
noptdeina Ha J[d e marara Ha CETHIMEHT.

Memoou 3a oyenka na akmusume

1. CopaBeyiBaTa CTOMHOCT Ha W3aaneHuTe oT PemyOnuka Bwirapus 1eHHHM KHIKA U
MHCTPYMEHTHU Ha MAapUYHKA [a3ap, KAKTO U Ha U3NAJCHUTE OT APyra AbprKaBa YiICHKA WIH OT
TpeTa abpkaBa IIEHHW KHW)KA M WHCTPYMEHTH Ha MapUYHHS Ta3ap, ThPryBaHH Ha MecTa 3a
THPTOBHSI IPU AKTUBEH Ta3ap, Ce ONpeaes:

a) Io 1IeHa ,,KyITyBa” IIPH 3aTBapsHE HA Ma3apa 3a JICHs, KbM KOHTO ce U3BBPIIBA OlICHKATAa,
00sIBeHA B €JICKTPOHHA CHCTEMA 3a IIEHOBA WH(OpMAIINS;

0) B ciyuail 4e mazapbT He pabOTH B JICHS, KbM KOWTO CE€ M3BBPIIBA OIEHKATA - 10 IICHA
,KyIyBa” TIpH 3aTBapsiHE Ha Ta3apa 3a MOCJICIHUs padOTeH JIeH, OOsIBEHA B EICKTPOHHA
cUcTeMa 3a IIeHOBa MH(opMalus; B) B ClIydai ue IieHaTa, M3YUCIIeHa ChIIacHO OYKBH ,,a”° —
,0”, € OpyTHa, TS ce W3MOJI3Ba MPSKO 3a mpeoreHka. [Ipu ycrmoBue 4e 1eHaTa € 4ucTa, Ha
OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTHKH 110 MEPUOJUIHOCT M PABHUIIIC HA TUXBECHUTE KYIIOHH,
Ts1 ce mpeoOpa3yBa B OpyTHa U CIIe/] TOBA CE€ M3MOJI3Ba 32 MPEOIICHKA.

2. Ilpm HEBB3MOXKHOCT J1a ce MPHJIOKH T. | ce M3Mmoji3Ba METOABT Ha JUCKOHTHPAHUTE
napu4Hu notoiy. Kato ocHOBa 3a M34UCIIEHUSTA C€ U3MOI3BAT LIEHH ,,KYITyBa’ Ha IMOCJIECIHUTE
W3/IaJICHH €MHUCHU ChC CHOTBETCH MAaTypHTET. 1€3M Hail-HOBH EMHCHH CBhC CHOTBETEH
MaTypUTET MO-HATAThK Ca HApUYAHHU 3a KPaTKOCT ,,0CHOBHM eMucun”’. EMucusTa, yusiTo 1eHa
TpsiOBa ma ObJe ompejeieHa, ce HapuyaHa ,,ThpCEHAa eMHCHs . 3a IeJITa Ha M3YUCIICHHUATA
LIEHUTE Ha OCHOBHUTE €MHUCHUH CE U3YUCIISABAT O peaa Ha T. 1.

2.1. V3umclieHHeTO Ha IIEHUTE Ha CHOTBETHHTE CMHCHH 4Ype3 MeToJa Ha JIMHEHHA
WHTEpIoJIalus MPEeMHUHABA TIPE3 CJICTHUTE CTaIu:

a) Ha OCHOBaTa Ha IIeHH ,,KyIyBa~ Ha OCHOBHUTE eMHUCUU ce (OopMUpPA KpHBa HA JI0X0/1a;

0) B 3aBUCHMOCT OT OCTAaThYHHS CPOK JO MMaJie’ka Ha ThpPCEHATa €MUCHUS CE OMpeest
MECTOTIOIOKEHHETO M CIPSMO Hali-OnM3KaTa Mpeaxokaalia W Hail-Onu3kara cieBamia 1o
CpOK OCHOBHH €MUCHH,

B) OIpe/eNsi ce pa3nuKkarta (B JHU) MEXAY CpOKa J0 Majeka Ha JIB€Te OCHOBHU €MHCHU,
KaKTO M pa3jiuKaTa B JOXO0/a UM JI0 Ta/IekKa;

T') U3YUCIISIBA C€ MHOXKHUTEI, KaTO pa3liMKara B I0X0/a J0 Majiexka ce pas/ieis Ha pa3uKara
B JHUTE JI0 MAJEXKa;

1) oTpesiessl ce pa3jirKaTa B JHUTE J0 Majieka Ha ThbpceHaTa eMUCHsITA U MPeaX0oKIamara
s OCHOBHA €MHCHSI;

€) MoJIy4eHaTa pas3liika C€ YMHOKaBa C MHOXKUTENS OT MPEAXOJHATa CTHIIKA, 3a Ja Ce
M3YHCIIN pa3iuKaTa B I0X0/a 0 Tajeka Ha ThpceHaTa 1 OCHOBHATa EMHUCHSI,
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K) JOXOIbT JO TMaJeka Ha ThpPCEHaTa €MHUCHs ce IOJydaBa, KaTo H3YHCIeHaTa B
IIPEIXO/IHATA CTHIIKA pa3iIMKa B IOXOAUTE ce J0OaBH KbM JOXOJHOCTTa HA OCHOBHATA EMUCHS,
IIPEeNXO0Kallla ThpPCEHaTa,

3) Ha OCHOBaTa Ha NOJYYEHHs AOXOJ [0 Iaje’ka Ha ThPCEHAaTa €eMUCHUS CE€ M3YMCIABA
OpyTHaTa i1 IIeHa Ype3 M3MO0I3BaHe Ha cieHaTa Gopmyna:

i C/n F
P = Z i—1+w + i—l+w

o (1+7/n) (1+r/n)
Ksaero:
P — ntenarta Ha 1ieHHaTa KHUATA
F- TJIaBHUIIATa HAa ICHHATa KHUI'a
C — rOQUIIHUAT KyIOH Ha O0JIMraiusra
n — Opoil IMXBEHM IJIAIAHUA 3a FOJIMHA
N — 0611 6poit Ha TUXBEHUTE TUTAIAHUS
I — MMPOIICHT Ha ITMUCKOHTHPaHE (paBeH Ha J0X0Ja J0 Majiexka)
1 — MmopeieH HOMep Ha JTMXBEHOTO IUIAIlaHe

OHU 00 Ce08AUWOMO IUXBEHO NAAUIAHE

- 00wy 6poul OHU MedHcOy 08e TUXBEHU NAAUWAHUSL

2.2. Wzuucnenara mo ¢opmynara 1meHa € OpyTHa M ce U3I0JI3Ba MPSKO 3a

MocJie[Ballla MPeoLeHKa Ha ChbOTBETHATA JBJITOBA LIEHHA KHUTA.
3. OTmMeneHna

4. CupaBejiuBa CTOMHOCT HA NpeXBbPJsieMH LEHHM KHUKA W HMHCTPYMEHTH Ha
NAPUYHHUS 1a3ap, JIONYCHATH JI0 MM ThHPIYBAHH HA MeECTA 32 ThProBHS NPH AKTHBEH
nasap, ce U3BbpIIBA!

4.1. mo 1ieHa Ha 3aTBapsiHE WK APYT aHAJIOTHYEH MOKA3aTel, OMOBECTIBAH MyOIHMYHO KbM
JICHS Ha OLICHKAaTa OT MeCTa 3a ThProBHS;

4.2. 1o 1ieHa Ha 3aTBapsiHE WK JAPYT aHAJOTHYEH MTOKA3aTes, OMOBECTSIBAH IMyOJIMYHO KbM
JICHS Ha OIIEHKAaTa OT MeCTa 3a ThPTOBUs, OT KOMTO 32 CbOTBETHUS JCH € U3ThPryBaH Hal-roJIIM
00eM IpexBBPISIEMU [ICHHN KHUKA U MHCTPYMEHTH Ha MapUYHUS Tla3ap B CIIyYauTe, KOTaTo Te
ca JIONyCHATH /10 ThPTrOBUS Ha TIOBEYE OT €HO MSCTO 33 ThPrOBHS;

4.3. mo 1eHa Ha 3aTBapsiHE WM JPYT aHAIOTHYEH MOKa3aTell, OMOBECTSIBAH IMyOJUYIHO OT
MecTa 3a ThPrOBUS 3a MOCJIETHUS pabOTeH JEeH, aKO MSCTOTO 3a ThProBUs HE padOTH B ACHS,
KbM KOWTO C€ U3BBPIIBA OLICHKATA.

4.4. cnpaBe/yiuBaTa CTOWHOCT HA TMPEXBbPISIEMH LIEHHM KHU)XKA W MHCTPYMEHTH Ha
MApUYHUS 1a3ap, TOMYCHATH JI0 WK ThPTYBAaHU Ha MECTA 3a THPTOBUS, B CITyJaid 4e C TAX HAMA
CKJIIOYEHH CJETKU B JICHS, KbM KONTO ce M3BBpIIBA OIICHKAaTa, C€ OIMpeaens Mo IleHa Ha
3aTBapsHE WIH JAPYT aHAJIOTHYEH TIOKa3aTell, OMOBECTIBAH ITyOJIMYHO OT MECTa 3a ThPrOBUS 32
HaW-Omu3kus neH oT 30-THeBHUS TMEpUO, MPEIXOXKAall ACHS, KbM KOWTO C€ H3BBpIIBA
OIICHKATA.

4.5. cmpaBeasiuBaTa CTOMHOCT Ha TMPEXBBPJISAEMHUTE IICHHM KHIKA U WHCTPYMEHTH Ha
MapuyeH 1asap, AOMyCHATH JI0 WIH ThPTryBaHU Ha MECTa 3a ThProBUs, B CIIy4auTe, KOTaTo He
ce TPOBEeXJa THPrOBUS HAa MECTa 3a THProBHUS B pa0OTHU 3a cTpaHaTa JHHU, € IleHaTa Ha
3aTBapsHE 3a JICHS HA MMOCJIEHATa THhPTOBCKA CECHs, MPEIXOXIAIl JICHS, KbM KOWTO ce
M3BBPIIBA OLICHKATa. B cilydaii ue HAMa CKIFOUYEeHHU CIIEIKHU B JICHS Ha MOCJeIHaTa ThPrOBCKa
cecus, MPeAXoKIaIl JICHI, KbM KOWTO Ce M3BBPIIBA OIEHKATa, CIIPAaBEJIMBATa CTOMHOCT Ha
TE3W MHCTPYMEHTH C€ ONpeJess Mo IleHa Ha 3aTBapsiHE WIM APYr aHAJIOTMuYeH MOoKa3aTell,
OIIOBECTSBaH IMyOJUYHO OT MECTa 3a THProBUS 3a Hal-OMu3Kus eH oT 30-THEBHUS TEPHOI,

39

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

MpeaxoKaall AeHs, KbM KOWTO ce U3BBpILBa orleHKaTa. [Ipu orieHkata Ha 0OMUranuu u Apyru
(hopMHU Ha CEKIOPUTU3HMPAH ABJIT (IBJITOBU LIEHHU KHMKA) C€ OTYMTA M HATpyIlaHaTa JMXBa 3a
CHOTBETHUTE THH.

4.6. ako HE MOXKeE J1a Ce MPUJIOKHU T. 4.1., IleHaTa Ha aKIMUTE, ChOTBETHO Ha IIpaBaTa € IieHa
Ha 3aTBapsHE WIM JIPYT aHAJOTHYEH IOKaszaTen 3a Hail-Onmu3kus aeH mpe3 nocneanus 30-
JTHEBEH TMEPUOJ, TPEAXO0KIAL JEHS Ha OLICHKATAa, 32 KOMTO UMa CKIIFOYEHU CIIENKU. B ciryyai,
4e B peaxoaus 30-1HeBeH Mepro/] € U3BBPIIBAHO YBEITUUYCHUE HA KalUTala WU pa3IesHe
Ha aKOUUTC HA EMUTCHTA UJIN € 06$[BCHO U3IUIaAIaHETO Ha AUBUJCHT, ICHATa Ha 3aTBap${He N
JpYTHsl aHAJIOTHYEH TOKa3aTell M0 U3pEUYeHHEe MBbPBO CE€ KOPUTHPA ChC CHOTHOIIEHUETO Ha
YBCJ'II/I‘-ICHI/IG Ha KaliuTajJa, CbOTBETHO Ha pasnem{He Ha aKIIMUTC UJIN pa3Mepa Ha TUBUJCHTA,
aKo HaW-ONMM3KUAT JeH mpe3 mociennus 30-THEeBEH Mepuojl MpeAu AaTaTta Ha OLCHKATa, 3a
KOﬁTO nMa CKJIFOYEHHU CACIIKH, € Hp@)II/I JCHs, CJIIC KOﬁTO HpI/ITe)KaTCJ'II/ITe Ha aKIIuu HAMAaT
MPaBo J1a y4acTBaT B yBEJIMYCHUETO HAa KamuTalla, ChOTBETHO JICHS HAa Pa3AeNTHETO WM JICHS,
OT KOMTO MPUTEKATEINUTE HA aKIIMK HSIMAT MPAaBO HA JTUBUJICHT.

5. Ilpy HeBBL3MOKHOCT /1A C€ MPUJI0KAT HAYMHUTE 32 OIEHKA HA aKIMH 110 T. 4., KAKTO
H 32 aKIMHTE, KONTO HE ce THLPIYBAT HA PeryJHpaHH Ia3apy WJIH JPYrH MecTa 3a
ThPIrOBHsl, CIIPaBEJIMBATa CTOMHOCT CE€ OMPEJEeNis 4pe3 IMOCJIeI0BAaTeIHOTO MpUjlaraHe Ha
CJIICOAHUTC MCTOAU:

- METOJT Ha ChOTHOIIEHUETO IICHA - TTeyanda Ha APYKECTBa aHAJIO3H,

- ME€TOJ HAa HETHATa 6aJIaHCOBa CTOﬁHOCT Ha aKTUBUTC U

- METOJI Ha JUCKOHTUPAHUTE HETHHU MAPUYHHU MTOTOIIH.

Te3n meTonu ce mpuiaraT B IOCJIENOBAaTEIHOCTTA, B KOSTO Ca ONHCAaHU I0-I0Jy, IpU
yCIIOBHE, Y€ TIOCOYCHHAT Ha IIBPBO MACTO METOJ] HE MOXe J1a Ob/ie M3MO0I3BaH.

5.1. MeTobT Ha ChOTHOILLIEHUETO LIeHa — Meyasida Ha IpY»KECTBO aHAJIOT CE ChCTOU B:

a) M3uucnsBaHe CTOMHOCTTA HAa aKIIUUTE Ha OLICHSIBAHOTO APY>KECTBO UPE3 YMHOXKABaHE Ha
HeropaTa Ie4anda Ha akuus C Ma3apeH MHOXxuTeld. llazapHusT MHOXUTENn u3passBa
CHOTHOIIEHUETO MEX/Y IIeHaTa Ha IPYKECTBO - aHAJIOT, U HeroBara rnevyanda Ha aKIys.

6) Ileyanbara Ha APYKECTBO - aHAJIOT, M Ha OLIEHABAHOTO JPY’KECTBO C€ ONpejeis Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIAIIN HAW-OJNM3KHUS €THOTOIMIICH IEPHOI, CYUTAH OT
nocienHus myonukyBaH ¢uHaHCOB ordeT. [ledanOaTta Ha akius ce ompesens KaTo yucTara
nevanba Ha JPyKECTBOTO C€ pa3Aesiy Ha oOmIust Opoil aKkITuu.

B) MHOXMTENAT ce M34YMCIsIBA HA OCHOBATa Ha I[EHA Ha 3aTBapsHE WIM JAPYT aHAJIOTMYeH
MoKa3aTed 3a MocjaeHust pabOTeH JIeH ¢ aKIMHUTE Ha IPYKECTBOTO aHAIOT. AKO HE MOXKE Ja ce
OIIpEACIIN LIeHA 110 IPEIXOJHOTO U3PEUEHHE, IEHaTa Ha aKLUUTE Ha APY>KECTBOTO AHAJIOL €
[[eHaTa Ha 3aTBapsHE WM JIPYT aHaJOTHUYEeH MOoKa3aTes 3a Hall-ONU3KUs JIeH Mpe3 MOCIeTHUS
30-1HEBEH NepHOJ, MPEAXO0K AL JEHS Ha OLIEHKATa, 3 KOWTO UMa CKIIIOYEHH CIEJIKH.

r) U3rounuk Ha mbpBUYHATa HHOPMALIMS 32 U3BBPILBAHE HA TOCOYEHUTE U3UHMCIEHUS ca
CUETOBOJHUTE OTYETH Ha MyOIuuHuTE JpyxkectBa oT peructbpa Ha KOH u bOb, ummn
JIOCTOBEPEH U3TOUYHUK Ha MH(OpMAaILMs 32 ChOTBETHUS UY>KJIECTPAHEH PEryJupaH na3ap Wiu
JPYro MSCTO 33 ThPrOBHS.

1) Hauun 1 kputepuu 3a onpeensHe Ha ApYy>KEeCTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TAaKOBa JPY>KECTBO, KOETO OCUTYPSIBA TOCTATHUHO 100pa 6a3a
3a CpaBHEHUE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKH HA OLICHABAHOTO JPYKECTBO.

e 30opbT Ha ApyXKecTBa aHAIO3H, TPsAOBa ma Obae 0OOCHOBAH 4pe3 CPABHUTEIICH
aHaJIN3 U OLICHKA Ha TEXHUTE XapaKTEPUCTUKU U CTEIIEHTA HA CXOACTBO C XapaKTEPUCTUKNUTE
Ha OLICHABAHOTO JPYXKECTBO.
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e JIpy’XecTBOTO aHajlor ce wu30upa CBHIIIACHO IMOCOUYCHHUTE KPHUTCPUU H3MEKTY
Jpy’KecTBarta, JOIMyCHATH 10 WM ThPTyBaHU Ha PETyJMpaH ma3ap Wi MACTO 32 ThPrOBHs B
J'bprKaBaTa 1o CeJaluIleTO Ha eMUTEHTA.

e Kputepuute, Ha KOUTO 33AbJDKUTEITHO TPSOBA J1a OTTOBaps IPYKECTBOTO-AHAIIOT Ca:

- CexTop OT MKOHOMHKATA, B KOUTO JAPYKECTBOTO ONIEPHPA;

- CxoaHa MpoIyKTOBa rama;

- Jla uma myOnuKyBaHu (DMHAHCOBHM OTYETH JaBalld BH3MOXKHOCT Ja Oble 0OXBaHAT
HaW-OMU3KUAT €THOTOIUIICH IEPHO/;

- Jla ©Ma CKJTFOUEHU CHICIKH C aKIIUUTE Ha APYKECTBOTO B JICHS HA OICHKATA.

e Jlpyru KpuTEpHUH, KOUTO CE U3IOJI3BAT IIPH apTyMEHTALUATA Ha N300 HA JIPYIKECTBO
— aHaJIOT ca CPAaBHUMU OCHOBEH KaluTall U CXOJAHU (DUHAHCOBU MOKa3aTelu.

5.2. MetoabT Ha HeTHATa OAJIAHCOBA CTOMHOCT HA aKTHBHUTE CE ChCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMUTE Ha OLEHSBAHOTO JAPYXECTBO KaTo COOCTBEHMST KamuTaa Ha
JPY>KECTBOTO (Bb3 OCHOBA Ha MOCJCIHMS (PMHAHCOB OTUET) CE pa3/iesid Ha o0Ius Opoi aKIuu
B oOpaleHue.

KBJICTO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMU HA OIEHSBAHOTO JAPYKECTBO
A — aKTUBH
L — 3agbKeHus
PS — cTOMHOCT Ha MPUBUIIETUPOBAHUTE AKITHH
N — o611 6poii 0OMKHOBEHHU aKIK B 00palieHne

5.3. MeToabpT Ha JUCKOHTHPAHUTE HETHU MApUYHU MTOTOLU CE€ U3I0JI3BA 3a ONPEEIISIHE Ha
CTOMHOCTTa Ha e€/JHa OOMKHOBEHA aKIUs Ha JIPYKECTBOTO, KATO CTOMHOCTTA HA KamuTaja Ha
MPUTE)KATEIINTE HAa OOMKHOBEHW AaKIMU CE€ pa3fend Ha Opos Ha OOWKHOBEHHWTE aKIMH B
oOpaiieHue.

CroifHOCTTa Ha KanmuTaja Ha IpUTEXaTeIUTe Ha OOMKHOBEHH aKIIMU Ce U3YMCIISABA 10 JBa
Ha4yMHAa:

5.3.1. Ha AMCKOHTHpPAHWUTE HETHHU MapU4YHU MOTOLHU 3a oOMKHOBeHHUTE akuuoHepu (Free
Cash Flows to Equity) - upe3 TuCKOHTUpaHE HA HETHUTE MAPUYHU MOTOILM, KOUTO OCTABaT 3a
aKLMOHEPUTE CJIEe]] MOCPEIIAHETO HAa BCUUKHU Pa3X0oau, PUHAHCOBU 3a]IbJKEHUS, HEOOXOAUMU
MHBECTULIUHU ¥ IPOMEHHU B 00OPOTHUS KalUTaJ WIK Ype3 JUCKOHTHpaHe Ha ObJeIIN NapuYHU
notoum oT auBuAeHTH (DDM — Dividend Discount Model):

a) I[Ipu To3u metox (FCFE) ce n3non3Bar HETHUTE NAapUYHU MOTOLM, KOUTO OCTaBaT CJIE]
IIOCPEIIAaHETO HAa BCUYKH Pa3X01, IOKPUBAHETO HA (PUHAHCOBUTE 3abJKEHUS (BKIFOUUTEITHO
TJIABHUIIM U JIMXBU IO ABJITOBE HA IPYKECTBOTO), HEOOXOIUMHUTE UHBECTULIMH U TIPOMEHUTE B
obopotHus kanutai. [Ipy DDM mMeroma ce wu3Mmos3BaT paslpeAcsiCHUTE TUBUICHTU OT
IPYKECTBOTO KbM aKIIMOHEPUTE MY.

0) HeTHuTe napuyHu NOoTOLHM € U3YMCIIABAT, KATO IPOTHO3HATA HETHA [1e4asila ciie/] JIUXBU
U JIaHBIIM BBPXY Mevasdara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3Xx0y 3a aMOPTHU3aLMs,
- c€ HaMaJIi ChC CTOWHOCTTA HA MPOTHO3HATA MPOMSHA B HETHHUS 000POTEH KaluTal,
- CE YBEJIMYM C IPOTHO3HAaTa CTOMHOCT HA HOB IBJI, KaKTO U IHOCTBIUICHUS OT

M3/1aBaHETO HA €eMHCHM IPUBMIIETMPOBAHM AKLMH,

- C€ HaMaJIi ¢ IPOrHO3HUTE UHBECTULIMM B IBITOTPANHNA aKTHUBH,
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- C€ HAMaAJIA C IPOTHO3HHUTC MMOralliCHUs 110 INIaBHUIIUTE HA ABbJITA,
- C€ HaMaJI1 C IIPOTHO3HUTEC JUBUACHTHU 3a MPUBUIICTUPOBAHU aKIIHHU.

W3nomn3ea ce ciaeqnarta Gopmyna:

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

KBICTO: FCFE — HeTHM Mapyu4yHU TIOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa neyanba
Dep - amoptuzanuu
FCInv — uHBeCTUIIMU B TIBJITOTPaliHU aKTUBU
AWClInv — npomsiHa B HETHUSL O0OPOTEH KamuTal
PP — noraiieHus 110 TJ1aBHUILU
PD — nuBueHTH 3a NIPUBWIETUPOBAHU AKIIUU
ND — HOB ABIAT, KaKTO W TIOCTHIUIEHHS OT H3JaBaHETO Ha EMUCHHU
MPUBWIETUPOBAHU aKIUU

JluBuIeHTHTE Ce HaMHUpaT Mo clieHaTa GopMmya:
D = EPS * payout

Knnero: D — nuBunenTu
EPS — mmeyan6a Ha exHa OOMKHOBEHA AKIIHS
Payout — croTHOIIIEHHE HA pa3NpeaeICHUTE JUBUICHTH CIIPSAMO redandara

B) I[Ipu TO31 METO HETHUTE MAPUYHM ITOTOIM CE€ JUCKOHTHPAT C IIeHaTa Ha ()MHAHCHUPaHE
CBbC COOCTBEH KaIlUTall.
r) llemara Ha ¢QuHaHCHpaHe ChC COOCTBEH KalUTal € H3MCKyeMmara HOpMa Ha
BB3BPAIaeMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U Ce JC(PUHUPA 1O CIACTHUTE HAUNHU:
- ype3 OE3PUCKOBHS JTUXBEH MPOLIEHT IIFOC PHCKOBA IIPEMHUSI:

k, =ky. +RP

KBIACTO ke - IeHATa HA PUHAHCUpPAHE CHC COOCTBEH KanuTall,
krr — 6€3pUCKOBHUS JIMXBEH IMPOIICHT,
RP — puckoBa nmpemusi.

- ype3 Mertoaa Ha oreHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

KbJIETO ke - 1IeHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KanuTal,
krr — G€3pUCKOBUS JINXBEH MPOIICHT,
(km - krr) — Ma3apHaTa pUCKOBa MPEMHSI,
kn —OuaKkBaHaTa BB3BpAIIAEMOCT Ha Ma3apa
S — 6eta KoeUuIHneHT.

- 4pe3 MeToa Ha JUCKOHTUPAHUTE NTApUYHHU ITOTOLHU:
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D
k,=—+g,
5
KbJIETO ke - 1IeHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KanuTal,
D; — o4akBaHus CleBaIl TUBUICHT 3a €IHa OOMKHOBEHA aKITus,
Py — 1ieHa Ha e;THa OOMKHOBEHA aKITHS,
g- OYaKBaH TEMI Ha PacTeKX.

5.3.2. Meron Ha TUCKOHTHUpaHUTE NapudyHu notoiu 3a ¢upmata (Free Cash Flows to the
Firm) - upe3 nuckoHTHpaHe Ha HETHWTE MapUYHHU MOTOLM 32 BCHYKU AaKIMOHEPH U JIPYTH
WHBECTUTOPH, HAMAJCHW C BCHUYKH JBJITOBE HAa KOMIIAHMATA W JPYrHM B3E€MaHHA Ha
MHBECTHUTOPHUTE, PAa3JIMYHU OT aKIHMOHepuTe. M3moi3Bar ce HETHHTE MapUYHU MOTOIM 3a
BCHUYKH HHBECTUTOPHU BHB (pHpMaTa — MPUTEKATENN HA aKIUH, IBJIT U IpedepeHIIHATHI aKIHH.
HeTHuTe mapuyHU MOTOIM C€ U3UMCIISIBAT MO JBa HAYMHA!

a) [Ipm mbpBUS HAUMH HETHUTE MAPUYHU TOTOIM CE€ W3UYMCISIBAT, KaTO MPOTHO3HATa
reyanba mpeju JIMXBU U Ce/ TaHblU BbPXY Nevanoara:

- C€ YBEJINYM C IPOTHO3HUTE Pa3X0u 32 aMOPTHU3aLUs,

- Ce HaMaJIH ¢ MIPOTHO3HATA MPOMSHA B HETHUSI 00OPOTEH KaruTal,

- C€ HaMaJIM C MPOTHO3HUTE UHBECTUIMU B IBJITOTPAiHU aKTUBH.

Nsnonssa ce cneanara popmyna:

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

KBJIETO: FCFF — HeTHU mapuyHU NMOTOIM 3a pupmara
EBIT-neuan6a nipeay JIMXBU U JaHBITN
TR — naHbp4Ha CTaBKa 3a pupmara
Dep - amoptu3zanumn
FClnv — yuuBecTULIMM B IBATOTPaiHU aKTUBU
AWCInv — mpoMsiHa B HETHHUSI OOOPOTEH KaruTasl

0) [Ipu BTOpHS MOIX0/T C€ M3MOM3Ba ciieHaTa hopMyJa:

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

KBIETO FCFF — HeTHH TapW4yHU MOTOIHN 32 pupmata
FCFE — HeTHH IMapyu4yHU TIOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3xoau 3a TUXBU
TR — nanbp4HA cTaBKa 3a pupmara
PP — noramieHus 110 TJIaBHUITH
PD — nuBueHTH 3a IPUBWIETUPOBAHU aKIIUU
ND — HOB JIbBII, KakKTO W IIOCTBIUICHHUS OT U3JaBaHECTO HA EMHCHU
MPUBWJIETUPOBAHU aKIIUU

B) HeTHHTE mapuyHM MOTOIM ce JTUCKOHTHPAT ChC CPETHOMPETETICHATa [IeHa Ha KamuTalna
Ha ApykecTBOTO. [Ipn onpenestHeTo Ha OTHOCUTEITHUTE ASJI0BE HA PA3JIMYHUTE U3TOYHUIY HA
KaluTall C€ U3M0JI3BaT Na3apHUTE UM CTOMHOCTH.
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r) CpeaHompeTerieHara I[eHa Ha KamuTala Ha JAPYKeCTBOTO Ce€ OIMpesess upe3 cleaHaTa
dbopmyna:

WACC =k, X[E}rkd x(l—t)x[Dj+k . X(PSJa
E+D+PS E+D+PS » \E+D+PS

kpaeto:  WACC — cpenHonpererjieHaTa 11€Ha Ha KaluTaa,
ke e neHara Ha (puHAHCUpPaHE ChC COOCTBEH KaIuTal,
kq € leHaTa Ha GUHAHCUPAHE C JIBJIT, IPEIH J1a € OTYCTCH JaHBYHHUAT €(EKT OT
pas3xoauTe 3a JIMXBH,
¢ e TaHpYHATA CTAaBKa 3a (hupMara,
kps € IeHaTa Ha (UHAHCHPAHE C IPUBUICTHPOBAHH aKIIHH,
E — mazapHaTta CTOMHOCT Ha aKIIMUTE HA KOMITAHUITA,
D — nazapHarta CTOMHOCT Ha JIbJITa HA KOMIIAHUATA,
PS — mazapHara CTOHHOCT Ha IPUBWIICTHPOBAHUTE aKIIMW HA KOMITAHUSATA.

Koraro maszapHata CTOHHOCT Ha JbJITa HE MOXeE Ja OBJE OINpelesieHa, ce H3I0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku euH OT METOMTE 3a ONPEACIISIHE HAa CTOMHOCTTA HA aKIIMOHEPHHS KaruTa
MOJKe JIa M3I0JI3Ba €IMH OT JABaTa MOJIENA Ha JUCKOHTHPAHE:

a) [TocTostHeH TeMIT Ha pacTeX, MPHU KOWTO ce MpHUeMa, 4e PhCTHT Ha (pUpMara € MOCTOSTHEH
U crabuieH. MojenbT Ha JTUCKOHTHpAaHE HA JUBUICHTU C MPE3yMIIHATA 32 MOCTOSHEH U
crabuieH pbetT ce Hapuya Gordon Growth Model (GGM):

» _FCE
0 — ’
r-g
KBICTO: Po— HacTodIImara CTOMHOCT Ha CBO60,ZLHI/ITC IMapuYHU IIOTOIIH,

FCF e wiu FCFE unu FCFF unn napuyeH moTok OT JUBUJICHTH;
7 € ChOTBETHATa HOpMA Ha IUCKOHTHUPAHE;
g € TIOCTOSTHHUSAT TEMIT Ha PacTeX Ha KOMITAHUATA.

0) JIByeTaneH TeMmIn Ha pacTex, MpU KOWTO ce MpHeMa, Ye CHIIECTBYBAT JiBa Mepuoaa. 3a
II'bPBUS NIEPUO]I CE MTPaBU MIPOrHO3a 32 HETHUTE MAPUYHM MOTOIM 32 BCSIKA TOAUHA TOOTAEIHO.
3a BTOpHS MEpPUOJ Ce MpUeMa, Y€ HETHUTE MapUYHU MOTOIH III€ HAPACTBAT C YCTONYHMB TEMII
WJIM 11I€ OCTAaHAT NOCTOSIHHH.

dopmynaTa, KOATO C€ U3MO0I3BA, €:

< FCF, P
P n
Z (l+r)”

1+r
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KBJIETO: Py — HacTosimara cTOHOCT Ha CBOOOIHHUTE MAPUYHU TIOTOIIH;
FCF; e wnu FCFE nnu FCFF unu napuyeH noTok oT IMBUAEHTH MPe3 FoJIMHA t;
7 € CbOTBETHATa HOPMA Ha JUCKOHTHPAHE MPE3 IbPBUS IEPUO;
P, e croifHOCTTa Ha CBOOOJHUTE MAapUYHU MOTOLM B HAYAJIOTO HAa BTOPUA
MEPUO]I Ha YCTOMYUB PBCT; Py ce n3uncisgBa 1o cieaHus Ha4uH:

P _ FCF;1+1
n = ’
rn - gn
KBbACTO: I'n € ChbOTBCTHATA HOpMa Ha I{I/ICKOHTI/IpaHe Hpe3 HepI/IOIIa Ha IIOCTOSITHCH p'I)CT; gn

€ INOCTOAHHUAT TCMII HA paCTCK HAa KOMIIAHUATA. Korato ce Ipuema, 4c I1pe3
BTOpHA IICPUOJ HETHUTEC MAaPUIHU MMOTOLU IIC OCTAaHAT IMOCTOSAHHHU, TO TOraBa Zn
=0.

5.4. IlocnenBaia onieHKa Ha aKIMH, MPUAOOUTH BCIEICTBUE OT YBEITUUYCHHUE HA KamuTana
ChC CPEJICTBA Ha JPYKECTBOTO EMHUTEHT WJIM OT pa3fesisHEe Ha ChIIECTBYBAIUTE aKIHMH, CE€
M3BBPILIBA KAKTO CJIE/IBA!

a) B cnydante Ha nmpumoOuBaHe Ha (HOBM) aKIMU OT AAJCHO JIPY’KECTBO BCIIC/ICTBHE HA
YBEJIMUYECHHUE HA KaluTalia CbC CPEJICTBA HAa APYKECTBOTO, CE€ MPU3HABA B3€MaHE OT JlaTtara, OT
KOSITO IPUTEKATEITUTE Ha aKIIMU Ha IPYKECTBOTO HAMAT IIPABO HA aKIMH OT YBEIIMUYCHHUETO Ha
KamnuTaia — JgaTaTa cjiell KOSTO CKIIFOUEHH CAENIKH C aKIMUTE HE Bb3JIEUCTBAT BbPXY MPABOTO
3a MpuU00MBaHE HA HOBH aKIIUU JI0 JIaTaTa Ha PETUCTpUpaHE HA YBEJIMUCHUETO Ha KaruTajia u
BIMCBAHETO MY B JICTIO3UTAPHATA UHCTUTYLIHS.

CroifHOCTTa HA B3€MaHETO € paBHA HAa IPOU3BEACHUETO OT OpPOsi HOBHU aKIMH U 1IeHATa Ha
€JlHa HOBA aKLH4.

R=N, xP,

KBACTO : R — B3eMamne,
N, — Opoif HOBH aKITUH,
P, — 1leHa Ha eqHA HOBA aKIHA.

IlenaTa Ha egHA HOBa akKIMs C€ MOJydaBa KaTo MOCJIEIHATA I[eHA Ha OIICHKA Ha €IHa
»CTapa” akuus ObAe pas3lelieHa Ha cymaTa OT OpOs HOBM aKIUH, MPUIOOUTH Cpelry €IHa
,»CTapa” akuus u efaHa 1 ,,crapa” akuus.

__ 5K
" (N, +1)

KBIETO : P, — 11eHa Ha e1Ha HOBA aKI[Us,
Py —nocnenna neHa Ha OlleHKA Ha €Ha ,,cTapa’ aKuus,
N, — Opoit HOBU aKIIUU 32 eIHa ,,cTapa’ aKIus.

Ot narata Ha BIOMCBAaHE HA HOBHUTE aKIMU B JEMO3UTApHATA MHCTUTYLHMS 0 JaTaTa Ha
BBBEX/IAHE 32 THPrOBUS Ha pEryJHpaH Ma3ap WId APYro MSCTO 3a ThProBUSA, C€ IpU3HABAT
HOBHTE aKIMH MO [IEHa, U3YHCIICHA 0 ClIeAHaTa popMya:
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__h
")

KBJIETO : P, — 11eHa Ha e1Ha HOBA aKIud,
Py — nocnenHa 1ieHa Ha OlleHKA Ha €Ha ,,cTapa’ aKius,
N, — Opoit HOBU aKIIUU 32 eHa ,,cTapa’ aKIus.

Crnen BbBEXJAHE 3a THProOBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS Ha HOBUTE aKIIMH,
[OCJIeIBAIlaTa UM OLIEHKAa CE€ M3BBLPILBA CHIIIACHO METOAUTE 3a OLEHKA HA LIEHHU KHHUXKA,
JOIYCHATH 10 WIXA ThPTyBaHU HA PETYJIUPAH 1a3ap WIN JPYro MsCTO 32 ThPTOBHSL.

0) B cmyyanTe Ha mpuaoOMBaHe Ha (HOBM) aKUMHU OT JAJICHO JIPYKECTBO B PE3yJTaTr OT
pa3fenssHeTO Ha Beue ChLIECTBYBAIIUTE aKLIMU (CIUIMT) Ce NMpU3HaBa B3eMaHe OT JaraTa, OT
KOSITO HOBUTE aKIMHM Ca BEUYE OTIEJIEHU OT CHIICCTBYBAIUTE aKIMU — JaTara, ciell KOSTO
CKJIFOUEHU CJENKU C aKLUMUTE He Bb3JeHCTBAT BHPXY MPAaBOTO 3a MPUIOOMBaHE Ha HOBHTE
AKIUMU 10 JaTtaTa Ha PErUCTpHUPaHC HAa HOBUSA 6p0171 AKIMK B ACMMO3UTApHATA HHCTUTY WA

CroliHOCTTa Ha B3€MaHETO € PaBHO Ha MTPOU3BECHUETO Ha OpOsi HOBU aKIMM U [IeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenata Ha eHa HOBa aKLMsA Ce IMOJyyaBa KaTo IOCJEJHATa 1I€HA Ha OLIEHKAa Ha eaHa
,,CTapa’” akuus ObAe pas3zesieHa Ha Oposi HOBH aKIUU, TPUAOOUTH CPeIly eaHa ,,cTapa’ aKIfusl.

R:Nnxpoxi,
N

I

KBJIETO : R — B3emane,
N, — 6poii HOBU aKIIuH,
Py —nocnenna neHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKuus,
N, — cChOTHOIIIGHUE HA CIIINTA.

Ot narata Ha BOMCBAHE HAa HOBHUTE aKIMU B JEMO3UTApHATA MHCTUTYLHMS 10 JaTaTa Ha
BBBEX/IAHE 32 THPrOBUs Ha CHOTBETHOTO MSICTO 3a ThPrOBUS, CE MPU3HABAT HOBUTE aKIIUU 110
[IeHa, U34YHCIICHA 110 CleAHaTa popmya:

P=POX1/Nr

KBIETO : P — 11eHa Ha HOBA Ak,
Py — nocnenHa 1ieHa Ha OllEHKA Ha €Ha ,,cTapa’ aKius,
N, — cbOTHOIIIEHUE Ha CILINATA.

Crnen BbBEX/IaHE 32 THPrOBUSI HA HOBUTE aKIIMH, MTOCJIEIBAIIATa UM OIIEHKA CE M3BbPIIBA
CHIJIACHO METOJUTE 32 OLIEHKA Ha IIEHHH KHIKA, IOMYCHATH J0 WIH ThPTyBaHU Ha PeryiupaH
raszap Wiv Apyro MacTo 3a ThpPrOBHUS.

5.5. T'opeuzdbpoenure meronu mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CIpaBeIMBaTA
CTOWHOCT Ha LIEHHUTE KHIKAa MOTaT Ja ObJlaT KOPUTUPAHU C KOSPUIIMEHTH, 0OOCHOBAHU Ha
0a3aTa Ha TaHHU W OOCTOSITENICTBA, NPEJCTABIISABAIIN CHOTBETHO Pa3KpHUTa (BKJI. BHTPEIIHA)
unpopmanusa no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYATHO U MOCIEABAIIO PAa3KPUBAHE
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Ha MHpOpMaLUs NMpH MyOJIMYHO Npe/JlaraHe Ha EHHU KHMKa U JIOMyCKaHe Ha LIEHHW KHIDKa
710 THPTOBHSI HAa PETyJIMpaH nasap.

6. B ciywyante Ha mpuaoOMBaHE Ha TpaBa OT JAJCHO JAPYKECTBO NMPH YBEIWYCHHE Ha
KamuTajga 4pe3 eMHCHs Ha akKIMM ce MpU3HaBa B3eMaHe (Ha IMpaBa) OT JaTaTa, OT KOATO
MPUTEKATEIINTE HAa aKIUHU B JPY’KECTBOTO HAMAT MPaBO Ja IMOJIydaT MpaBa 3a 3alMCBaHE Ha
aKIMM OT YBEJIMYEHUETO Ha Kamnurana (JlaTara, ciie/l KOSTO CKIIOUEHH CIENKU C aKLUUTE He
BB3/ICHCTBAT BBPXY MPaBOTO 3a MpHI0OMBAHE Ha IpaBa), JO JaTaTa Ha PETUCTPHpaHE Ha
mpaBaTa B JIeMIO3UTapHATa HHCTUTYIIHSL.

CroliHOCTTa Ha B3€MaHETO CE U3YHCIIBA HA OCHOBATa Ha cieaHata popmyda:

R =NxP,

KBJIETO

R; — B3emane

N — 6poii mpaBa

P: — nena Ha npaso

I_IeHaTa Ha IMpaBOTO CC U3YUUCIIsIBA YPE3 CIICAHATA (bopMlea:

P+PxN,

P =P
N, +1

r

Ksaero:

P: — nena Ha npaso

P1 — niena Ha mocnenHa orneHka Ha akusTa (MIpeau OTASISTHETO Ha MpaBaTa)
P; - emucuoHHa CTOMHOCT HAa HOBUTE aKIUU

N: — Opoif aKIuu B €THO MPABO

Ot nmaratra Ha perucTpamnus Ha TMpaBaTa B JEMO3UTapHATa WHCTUTYIUSA, CBIIUTE CE
MpU3HABAT KaTO aKTUB B MopT(eiiia 1o 1eHa onpeeeHa mo Ggopmynara mo-rope.

6.1 Ilpyu HEBB3MOXKHOCT Aa c€ NPUIIOKAT HAaUYMHUTE 3a OLEHKA MO T. 4. mocieaBallara
OLIEHKAa Ha IpaBa C€ W3BBpPIIBA IO II€HA, INPEJCTaBJIABAIA pa3MKa MeEXIy IlleHaTa Ha
CbIICCTBYBAIIUTC AKIIMKM HaA APYKCCTBOTO, OHNPCACIICHA CIOPCH HU3UCKBAHUATA Ha T. 4.,
CBHOTBETHO T. 5, U eMUCHOHHATa CTOMHOCT HAa HOBUTE aKLUU OT yBEJIMYEHUETO Ha KaluTania,
YMHO’KCHA M0 CbOTHOILICHUCTO Ha 6p051 AKIIMK1 B €IHO IIPaBo.

6.2. Ot naraTa Ha 3aIIMCBaHE HA aKIIMUTE B PE3YJITAT Ha yIpaXKHsBaHE Ha IIpaBaTa /10 AaraTa
Ha PpCruCTpupaHe Ha YBCIMYCHHUCTO HaA KalluTala W BIOHUCBAHCTO MY B JACTIO3UTApHATA
MHCTUTYLIUS 3alIMCaHUTE aKI[MK CEe OTPa3sIBaT KaTo B3EMaHe, KOeTo ce (popMupa, KaTo OposT Ha
3alMCaHNTE aKIIMK CE€ YMHOKH 110 cyMaTa OT CTOMHOCTTA Ha €1HO IPaBo 110 MOCJeIHATa OLICHKa
IpeIy 3allMCBAaHETO Ha akKLUHUTE, pa3jielieHa Ha Opos akUMU B €IHO IPaBO U €MHCHOHHATa
CTOMHOCT Ha eJ{Ha aKLHUs.

P
R = Nn X Pl + - 2
N}”
KBJIETO : R — B3emane,
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N, — Opoii 3anMcaHu aKIuu,

P; — eMHCHOHHA CTOMHOCT Ha aKIH,
P, — cToliHOCT Ha €1HO IpaBo,

N, — Opo¥i aKIuu B €THO TPaBo.

Ot narara Ha 3alMCBaHE Ha aKIIMUTE B PE3YJITAT HA YIIPAXXKHSIBAHE HA TIpaBaTa JI0 JaTaTa Ha
3aIUlalllaHe Ha €MHUCHOHHATa MM CTOMHOCT BB3HHMKBA 3aJbJDKEHUE KbM JAPYXKECTBOTO —
€MUTEHT.

6.3. Ot garara Ha BOMCBaHE HA HOBUTE aKIIMU B JICTIO3UTApPHATA HHCTUTYIUS /IO JaTara Ha
BBBEXK/IaHE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 3a THPTOBHS, C€ MIPU3HABAT HOBUTE aAKIIMH T10
1IeHa, M34HCIIeHA 10 cliefHaTa popmyna:

P:R+§
-

Kpaero:

P — niena na akuusra

P; — emucronHa CTOMHOCT Ha aKIHS

P: — croitHOCT Ha eHO TIpaBo

N; — Opoii aKIuu B €THO MPABO

CJ'IGJI BBBCIKAAHC 3a THProBusd Ha CHOTBCTHOTO MACTO 3a ThHProBHMA HAa HOBHUTC aKIHUKU
nocjacaBamniata UM OILI€CHKAa CC€ HU3BHPIHIBA CHITIACHO MCTOAWUTC 3a OLUCHKA Ha LICHHU KHHXKA,
AOIMYCHATH O0 WM ThPryBaHU HaA PETryJIMPaH 11a3ap WU APYTro MACTO 3a TbPTrOBUs.

6.4. B cnyuyauTte, B KOUTO ce MPUAOOUBAT aKIIMU OT HEMYOIMYHO aKIIMOHEPHO JAPYKECTBO
BCJIEJICTBME HA IBPBUYHO IMyOJIMYHO MpeJJiaraHe, akUUMUTE ce IMpH3HABaT OT JaraTa Ha
perucTpanusaTa UM B JIeTIO3UTapHAaTa MHCTUTYLHUs (OT JaTaTa Ha 3allMCBAaHE Ha aKIMHUTE J10
JaTaTa Ha PErucTpalus Ha akUUUTE B JACTNO3UTapHaTa MHCTUTYLMS 3allUCAHUTE aKLUU Ce
0Tpa3saBaT KaTo B3€MaHe B pa3Mep, paBEH Ha IIaTeHaTa eMUCHOHHA cToHOCT). [locnenBamaTa
OLIEHKA Ha aKIMUTE OT JlaTaTa Ha perucTpanusaTa UM B I€TIO3UTapHATa HHCTUTYLUS 0 JaTaTa
Ha JIOITyCKaHE Ha aKIMUTE 32 ThProBHUs HA CbOTBETHOTO MSCTO 3a THPrOBHS CE€ M3BBPILIBA 110
LIEHa, paBHAa Ha cymaTa OT €MHMCHOHHAaTa CTOMHOCT Ha enHa akuus. Cieq BbBEXKIAHE Ha
aKIMUTE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHs IOCIIEABALATA MM OLIEHKAa Ce
M3BBpIIBA CHIJIIACHO METOJIUTE 32 OLICHKA HA LIEHHU KHUXa, I0IyCHATH J0 UM ThbPIyBaHU Ha
peryJmpas nasap Wiu Apyro MscTo 3a ThprOBUS.

[IpenxoanuTe mpaBuia ce mpuiIarat CbOTBETHO M IPH 3alIMCBAaHE HA aKLIUHU OT HEMyOINYHO
aKIMOHEPHO JPY>KECTBO, 3a KOUTO HE CE MPEIBIKIA MOCIeBalla PErUCTpalys 3a ThProBUs
Ha peryjiupaH nasap WM JIpYyro MsACTO 3a TbpProBUs (JOKOJKOTO TOBa € JOIMYCTUMO OT
IIpaBunara Ha JI®), kaTo OT JaTaTa HA 3alIMCBaHE HA aKIMKUTE J0 BIIUCBAHE HA YBEIMUYEHHUETO
Ha KanuTajla B ThPrOBCKUS PETUCTBP 3allMCAaHUTE aKIIMU CE OTPa3siBaT KaTo B3EMaHE B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHUOHHA CTOMHOCT, a CJeJl JaTaTa Ha BIMCBAaHE HA YBEIMYEHUETO Ha
Kanurasa B ThPrOBCKHUSI PETHCTHP, NOCIEIBAlaTa OLIEHKA HAa aKLMUTE C€ U3BBPILIBA 10 peaa
Ha T. 5 mo-rope.

6.5.B CJIy4auTe, B KOUTO CC HpI/II[O6I/IBaT AaKlIUu IIpu y4dpCAsABaAHC Ha HOBO AKIHMOHCPHO
APYKECTBO, aAKIUUTC CC OLCHABAT 110 CMHUCUOHHATA UM CTOMHOCT 10 AaTaTa Ha JOITyCKaHEC Ha
AKIMUUTC OO0 ThbpPrOBHUA Ha PCTyJIMpAaHUA I1a3ap. CJ'ICI[ BBBCIKIAAHC 3a ThPTOBUA HA PCTYyJIMPAHUA
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ras3ap Ha aK[UUTE MOCJeABallaTa UM OLEHKA C€ U3BbPILIBA ChIVIACHO METOJUTE 3a OLICHKA Ha
LIEHHU KHUXa, JOMyCHATH JI0 WM ThPryBaHU HA PETyJIMpaH masap.

B cmyudaii, ye ce 3anucBaT akUMU IPU y4peIsBaHE HAa HOBO aKIIMOHEPHO APY>KECTBO, 3a
KOUTO HE C€ MPEeIBUXKJAa IOCIE[Balla PErUCTpalus 3a THProBUS Ha peryjupaH masap
(moxonkoto ToBa e gomyctumo ot IIpaBunata Ha JI®). Te ce omeHsBaT M0 eMHUCHOHHATA UM
CTOMHOCT JI0 1aTaTa Ha BIIMCBAaHE HA APY>KECTBOTO B ThbPTrOBCKUsI peructbp. Ciesl BOUCBAHETO,
IocJIeiBaIlaTa OlleHKa Ha aKLIMUTE Ce U3BbpIIBA 10 peJa Ha T. 5 MO-TOpe.

6.6. B cmyuaurte Ha npu00MBaHe Ha MpaBa OT aJI€HO JIPYKECTBO MIPU EMHUCHS Ha BAapAHTH
c 0a30B akTHUB ObjElIa EeMUCHS OT aKIIUU Ha JIPY>KECTBOTO CE MTPU3HABa B3e€MaHe (Ha IpaBa) OT
JaTara, OT KOSITO IIPUTEKATeIUTE Ha aKLIUK B JIPY>KECTBOTO HAMAT MIPABO Ja MMOJIyyaT Mpasa 3a
3alMCcBaHE HA BapaHTH (JaTara, ciie]] KOATO CKIIIOUEHHU CHIEJKU C aKIUWTE HE Bb3JIEHCTBAT
BbPXY NpPaBOTO 3a NpUAOOMBAHE Ha IpaBa), J0 JaraTa Ha pPErucTpUpaHe Ha IpaBaTa B
JeTI03UTapHaTa HHCTUTYLUS.

CroliHOCTTa Ha B3EMAHETO CE€ U3YHCIIBA HA OCHOBATa Ha cieaHata popmyra:

R =NxP,

Kpaero:

R; — B3emaneTo;

N — OposT Ha npaBara;
P; — nenara Ha npaBoTo.

I_IeHaTa Ha MMpaBOTO CC U3UUCIIIBA YPE3 CIICAHATA (I)opMlea:

_B+(P+P,)xN,

P =P
N, +1

Kppaero:

P: — nenara Ha npaBoTo;

P| — nenara Ha nocnenHaTa OLEHKa Ha akIusATa (IIpen OTIEISIHETO Ha IpaBaTa);

P; - eMucuonHaTa CTOMHOCT Ha akIMUTE OT 0a30BMs aKTUB (LIEHATA HA yNpakKHsABaHE Ha
BapaHTUTE);

Py - eMucroHHaTa CTOMHOCT Ha BapaHTHUTE;

N; — OposIT Ha BapaHTUTE B €AHO MPaBO.

Ot JaTtaTa Ha pPEerucTpanys Ha IIpaBaTa B JACTIO3UTAPHATA HWHCTUTYLUSA, CBIIUTE CC
MPU3HABAT KaTo akTUB B noptdeiina Ha JID mo 1ena, onpeaeneHa mo nocovyeHara ¢gopmynara
10-TOpeE.

6.6.1. [Ipu HEBB3MOKHOCT Jla c€ MPUIIOKAT HAUMHUTE 3a OIEHKA IO T. 4, CripaBeiMBaTa
CTOWHOCT Ha MpaBa MPU EMUCHUS Ha BaApAHTH C€ OIpeeNs Mo IeHa, MpeACcTaBIsBalla pa3iuKa
MEXJ1y IleHaTa Ha CbIIECTBYBAIIUTE aKLUUMU Ha JPYXKECTBOTO, OMNpEIEIeHa CIOpe]
M3HUCKBaHUATA Ha T. 4, CBOTBETHO T. 5, U cOOpa HA EMHUCHOHHATa CTOMHOCT Ha aKIUUTE OT
0a30BHUs aKTHB M €MHCHOHHATA CTOMHOCT Ha BApaHTUTC, YMHOXCHA 110 CHbOTHOLICHHUECTO Ha
Opos Ha BapaHTHUTE B €HO MPABO.

6.6.2. Ot gaTata Ha 3allMCBaHE HA BapaHTUTE B PE3YJITAT Ha YIPAKHSIBAHE Ha MpaBata g0
JaTaTa Ha PErMCTpUpaHe Ha BapaHTHTE M BIHMCBAHETO MM B JICTIO3UTApHATA WHCTHUTYIUS
3alMCaHUTe BapaHTU Ce€ OTpa3siBaT KaTo B3eMaHe, KoeTo ce ¢opMmMupa, Karo OpoAT Ha
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3aIIMCAHUTE BAPAHTU CC YMHOXKU II0 CyMaTa OT CTOMHOCTTA Ha €IHO mpaBo 110 MocCJjIieaHaTa
OICHKA IMPECJU 3allMCBAHCTO HA BAPAHTHUTEC, pa3CICHA HA 6p0$[ Ha BapaHTUTC B €IHO IPaBO U
€MHCHOHHATa CTOMHOCT Ha €OUH BAapaHT.

R=N x| P +L|,
N,

r

KBJETO: R — B3eMaHeTo;
N, — OposIT Ha 3aIIUCAaHUTE BapaHTH;
P,, — emucHOHHaTa CTOMHOCT Ha €MH BAPAHT;
P, — cToifHOCTTa Ha €JHO IIPaBo;
N, — OposIT Ha BapaHTHUTE B €THO MTPABO.

Ot narata Ha 3alTMCBaHE HA BAPAHTHUTE B pE3yJITaT Ha YIPaKHSABAHE HA MpaBarta JIo jgarara
Ha 3aIulalllaHe Ha €MHCHUOHHATa UM CTOMHOCT BB3HHMKBA 3aJbJKEHUE KbM JIPYKECTBOTO —
€MUTEHT.

6.6.3. Ot narara Ha BIIMCBAaHE HA BapaHTUTE B JENO3UTapHATa UHCTUTYLMA /0 JlaTaTa Ha
BBbBEXK/JJaHE 32 THPTOBUS HAa CbOTBETHOTO MSICTO 32 ThPI'OBUS, BApaHTHUTE C€ MPU3HABAT 110 LIeHa,
M3YHCIIEHA T10 ClIeHaTa hopMyia:

P=P + £ s
N,

Knnero:

P — uenara na Bapanra;

Py — eMHCHOHHATa CTOMHOCT HA €/IMH BAPAHT;

P; — cToitHOCTTa Ha €IHO IPaBo;

N; — OposIT BapaHTH B €IHO MPaBO.

Cnen BBbBeXXJaHE HA BapaHTUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 32 THPTOBHS
CIpaBeIMBaTa UM CTOMHOCT C€ M3BBPILBA CHITIACHO METOJMTE 3a OLIEHKA HA LIEHHU KHIKA,
JOTIyCHATH JI0 UM THPTYBAaHU Ha PETYJHPaH Ma3ap WiIH IPYro MSCTO 332 ThPTOBHSL.

6.7. 3a crnpaBeiMBaTa CTOWHOCT Ha (PMHAHCOBU WHCTPYMEHTH Ha JPY)KECTBA, KOUTO ca
OOSIBEHH B HECBHCTOSITEIIHOCT, CE W3MOJI3Ba KOC(MUIIMEHT HyJa, ChOTBETHO C€ IMpHUEMa, ue
TAXHATA CIpaBeJIMBa CTOMHOCT € Hysa. 3a 4yKIM EMUTEHTH CIpaBeIuBaTa CTOMHOCT ce
ompeneNs, CYATAHO OT IMO-KbCHATa JaTa — JjaraTa Ha BIHCBaHE Ha OOSBSIBAaHETO B
HECHCTOSITEITHOCT B ChOTBETHHUS PETHCTHP WIIM JIaTaTa HA Y3HABaHE HA TOBA OOCTOSATEIICTBO OT
V1, TOKyMEHTHpaHO OT OpUIMaJIEH U3TOUYHUK (HaMp. YBEIOMSBaHE OT MTONEUNTEN, HOBHHA 3a
00sIBsIBAHE B HECHCTOSITEITHOCT, JAP. MOJO0HH).

7. CrpaBe/UINBATA CTOWHOCT Ha JSJI0BE HA KOJEKTHBHH HWHBECTHIMOHHHM CXE€MH,
MOJIYYHJIH pa3penieHne 32 N3BLPIIBAaHe Ha JAeliHocT cbriaacHo Jupexkrusa 2009/65/EO Ha
EBponeiickusi mapJjaMeHT 1 Ha CbBeTa H/WJIM HA JAPYIU NPEANPUSITHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. 5 or 3AKUCAIIKHN, BItOUMTETHO B CIydyauTe Ha
BPEMEHHO CIIUpaHe Ha 00paTHOTO M3KYyIyBaHe, C€ OMpeens Mo MoclieqHaTa IeHa Ha 00paTHO
M3KyITyBaHe OOsSBEHA JI0 Kpas Ha JICHS Ha OIleHKara. B ciydail, ye BpeMEHHOTO CIHpaHe Ha
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00paTHO U3KyIyBaHe Ha JsIOBETE € 3a NepUo] Mo-IbJIbI OT 30 1HU, OCIeABaIlaTa UM OLIEHKa
Ce€ M3BBPIIBA IO CIPABEIMBA CTOMHOCT Ha €IMH [IsJ1 Ype3 Npuilaraie Ha MeTo/a Ha HeTHaTa
OanaHcoBa CTOMHOCT Ha aKTUBUTE ChITIACHO 5.2.

7.1. CnpaBequBaTa CTOMHOCT Ha aKIMHU U ASAJI0Be, H31aBaHU OT 0OPCOBO THPryBaHH
¢ponnose u npyru 6opcoso Teprysanu npoayktu (ETFs, ETNs u ETCs), Bk1rounuTeno
JsII0OBe HA KOJIEKTUBHU MHBECTUIMOHHM cxeMH mo wi. 38, ax. 1, 1. 5 ot 3JIKUCAIIKH,
IIPU KOMTO CHIIECTBYBAT OIPAaHUYEHUS 32 IMOKYIIKAa U 00OpaTHO M3KYITyBaHEe 3a ONpe/iesieH Kiac
WHBECTUTOPH U/UJTU ONpEJIeIeH pa3Mep Ha MOpbUKaTta, U B pe3yJTaT Ha Te3Hu orpanuueHus P
HE MO’KE J1a 3aKyIH aKLUUTE U ASAI0OBETE JUPEKTHO OT MU3JaTellsl U CbOTBETHO Ja NPEsBH 3a
0o0paTHO H3KYIyBaHE IMPHUTEKAaBaHUTE OT HErO JsUIOBE, TO (PMHAHCOBUTE MHCTPYMEHTH CE
OLICHSBAT:

a) o niena Ha 3aTBapsiHE Ha CKJIFOUEHUTE C TAX CICJIKM Ha pPeryJupaHus ma3zap Ha LEHHU
KHIKa, Ha KoWTo ce Thprysat asiosere u akuuute Ha ETFs, ETNs u ETCs, o6sBena upes
cucTeMaTa 3a ThproBUs WM B O0pCOBUs OIOJIETHH B JIEHS Ha OLICHKATa.

6) [Ipu HeBB3MOXKHOCT Aa ce mpuiioxkH T. a) asnosere U akiuuure Ha ETFs, ETNs u ETCs
ce OLEHABAaT IO IOCJEJHAaTa HM34YMUCICHA U O0ABEHAa OT CBOTBETHHUS pEryJupaH Ias3ap
WHJIMKATHBHA HETHA CTOMHOCT Ha akTHBUTE Ha eauH 151 (INAV — indicative net asset value).

B) IIpy HEBB3MOXKHOCT J]a c€ MPUJIOKHK HAYMHBT Ha OLIEHKA 110 MPEeIX0HaTa TOYKa, KAKTO
U B CiIy4ail Ha ciupaHe Ha o0paTHO u3KymyBaHe Ha JsuoBeTe/akuunte Ha ETFs, ETNs u ETCs
3a nepuof no-aAbabr 30 JHU, CHILUTE CE€ OLEHBAT M0 MOCIEeIHATa ONpe/iesieHa U 00sBEeHa OT
CHOTBETHUS M3aTe] HETHA CTOMHOCT Ha aKTHUBHUTE HA €IMH JsUT/aKLus.

7.2. CnpaBeanuBaTa CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATa
VHBECTHUIIMOHHA CXEMa IIPU HEAaKTHUBEH I1a3ap Ce€ OIpeneisd, KaTo e M3I0I3BAaT TEXHUKHU 3a
OLICHSABAHE, KOUTO BKJIIOYBAT M3IIOJI3BAHE HA LIEHW OT CKOPOUIHM M CIPABEIIMBHU Ia3apHU
CIETKM MeXIy MH(POPMHUpAHM M JKeJaelld CTpaHH, CIpaBKa 3a TEKyllaTa CIpPaBeINBa
CTOMHOCT Ha JpYI' aKTUB, KOWTO € B 3HAUUTEIIHA CTEIIEH EKBUBAJIEHTEH, U IPYT'H OOLIONPUETH
METO/H.

8. CnpaBelINBATA CTOMHOCT HA OBJITapCcKy U YYK/IeCTPAHHHU 00U AN, TONYCHATH
10 MJIU ThHPI'YBAHU HA peryJjupas na3zap B Peny0.auka bbiarapusi, ce u3BbpiiBa:

a) IO IIeHA Ha 3aTBapsHE WIH JPYT aHAJIOTHUYEH IMOKa3aTell, OMOBECTSIBAH IMyOJINIHO KBM
JIeHS Ha OI[EHKaTa OT MeCTa 3a ThPrOBHS;

0) crpaBe/yIMBaTa CTOMHOCT HA OOJIMTAIIMUTE, JOIYCHATH JI0 WU ThPTYBaHH HAa MECTa 3a
THProBUS, B ClIy4yall 4e C TSIX HsIMa CKIIOYEHH CAENKU B JICHS, KbM KONTO ce H3BBpIIBA
OIICHKATa, Ce OMpeIeIs MO 1IEHA Ha 3aTBapsHE WU IPYT aHAJIOTHYEH MTOKa3aTell, ONOBECTSIBAH
myOJIUYHO OT MeCTa 3a ThProBHsI 3a Hal-ONMM3KuUs AeH oT 30-AHEBHUS MEPHO/I, MPEaAXO0KIAl
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIIEHKATA;

B) B ciydaute, koraTo ce omnpejaens chpaBenBaTa CTOMHOCT Ha OOMUTAlUU, IO KOUTO
MPEACTOU TUIAIAHE Ha JIMXBa U MyOJUKyBaHaTa 4Ype3 cucTemMaTa 3a ThpProBUS I B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CIEJKU WM Ha [leHa “KymyBa’ € HeTHa, CIpaBejInBaTa
CTOMHOCT ce opMHUpa, KaTo KbM IyOJIMKyBaHaTa IIeHa ce TPUOaBH TBIKUMHUSIT JIMXBEH KYTIOH
KbM JlaTaTa Ha OlICHKaTa.

CroliHOCTTa Ha HaTpylaHaTa JIMXBa CC ONPCACIIA YpE€3 U3IMOJI3BBAHCTO Ha CJICIHATA (bopMyna:

AcclntzF*g*é
n E
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Kvnero:

Acclnt — e HaTpynaHUAT JIUXBEH KYTIOH

F — e rmaBHMIIaTa (HOMUHATHATA CTOMHOCT) HAa OOJIMTamusITa

C — I'ogumHUAT JIMXBEH KYTIOH

n — OpOST Ha TMXBEHUTE TIALIAHKS B TOIMHATA

A — U3MHHAQJINTE JIMXBO-IHU OT HAYAJIOTO HA JTUXBEHUS TIEPHUO/T 10 ]aTaTa Ha OIICHKATa.
Jaute ce m3umcnsBarT Ha 6a3a 30 nHM B Mecell WU peajieH Opoil THU B 3aBUCUMOCT OT
peryiaMeHTaIsITa B IPOCIIeKTa 32 ChOTBETHATA EMHUCHS.

E — Oposar muu B Tekymus nuxBeHHs mepuona. [lHuTe ce wu3umcnsiBar Ha 0aza
360,364,365,366 nHU B roguHATA WM peajieH Opoi THU B 3aBUCHMOCT OT PETjaMEHTAIUsATA B
MPOCMEKTA 32 ChOTBETHATA EMUCHS.

KbMm HeTHaTa meHa ce m00aBsi HATPYyMaHUAT JUXBEH KYMOH KbM JI€HS Ha OIICHKAaTa |
M34YHUCIIeHaTa OpyTHA IIeHa ce U3MOJI3Ba 3a MoCceABalla OIleHKa Ha 00IUranusra.

9. IIpu HeBBL3MOKHOCT 2 0bLIAT NMpHJIO:KeHH T. 8. a) U 0), npu dopmMupaHe Ha
CIIPaBEJINBATA CTOMHOCT HA 00JHIAIMH, JONYCHATH JI0 WX ThPIYBAHH HA peryJupaH
1a3ap WJIH APYIro MSICTO 32 THProBHs, KAKTO 32 ONpeaesIsiHe HA CIPABEINBATA CTOHHOCT
HA 00JIMranyy, KOMTO He ce ThPIryBAaT M He Cca JONYCHATH 0 THPrOBHUS HA peryJupaHu
na3apy WM _JPYIrHM MecTa 32 ThbProBHs, C€ Mpujara METOAbT Ha JUCKOHTUPAHUTE HETHU
Mapu9YHH MOTOIM 1o (popMyIiaTa 1mo-A0dy ¢ HopMa Ha JUCKOHTHPAHE:

a) HACTOAIIATA JOXOJHOCT JI0 Majieka Ha IICHHHU KHUXKA ChC CXOJHU XapaKTePUCTUKU (BUJ,
YCJIOBHS Ha IUIAIAHE W TAaJeXk), HOMyCHATH J0 WIM_THPTYBaHHM HA PETYJIMPAHU Ta3apy WIHA
JIPYTH MECTa 3a ThPrOBHs, KOPUTUPAHA C PUCKOBA MPEMHsI, OTpa3sBallla pUCKa HA EeMUTEHTA.
N3060pbT Ha IEHHATa KHWTA, YUATO JOXOMHOCT JIO Majexa Ie ce M3I0JI3Ba KaTo HOpMa Ha
JTMCKOHTHpPAaHE, KAaKTO M PUCKOBATa MPEMUsi, OTpa3siBallla pUcKa Ha EMUTEHTA, C KOSATO IIIe Ce
KOopurupa uzdpaHaTa HOpMa Ha JUCKOHTHpPaHE, c€ 0OOCHOBAaBAT 4Ype3 CPABHHUTEIICH aHAJIU3.
N3TouHNKBT Ha HH(OPMAIUS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € €KETHEBHUAT OIOJICTHH Ha
B®Bb, opurnanauTe Or0JIETUHU HA 9YXKACCTPAHHUTE PETYJIMPAHU [Ta3apy WK ChOTBETHH MECTa
3a T’pr‘OBI/ISI, Ha KOUTO Ca I[OHyCHaTI/I 0 UJIN Cce T'prYBaT KHHXKaTa, Uin L[pyra CJIeKTPOHHa
cUcTeMa 3a IIeHOBa HH(POPMAIIHS;

0) HacTOsAMIATa JOXOHOCT JIO MMaJIeXka Ha IbP)KaBHU IICHHU KHUXA ChC CXOJIHU YCJIOBUS Ha
IJanaHe ¥ Tajek, KOpUTHpaHa C PUCKOBA IMPEMHUs, OTpas3sBallla pUCKa HAa E€MHUTCHTa H
JlajicHaTa [ICHHA KHUTa.

B) IIpU METOJIa Ha TUCKOHTUPAHUTE MApUYHU MTOTOIU CE€ U3MOJ3Ba cieHarta popmyna:

u C/n F
P= 4 .
; (1 + r/n)l—1+w + (1 + r/n)z—l+w

Konero:

P — 1ienara Ha 1ieHHaTa KHUTa

F — rmaBHMIaTA HA [IEHHATA KHUTA

C — roMIIHUAT KYIOH Ha O0JIUTaIHsTa

n — Opoil TMXBEHM IJIAIIAHUS 32 TOJINHA

N — 0011 6po¥i Ha TMXBEHUTE TUTAIIAHUS

I — MPOIICHT Ha IUCKOHTUpPaHE (paBeH Ha J0X0Ja J0 MajiexKa)
1 — IopeJiecH HOMEP Ha JIMXBEHOTO ILTAIaHe
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OHU 00 Ce08AUOMO TUXBEHO NAAUIAHE

B 00w 6potl OHU MedHcOy 08¢ TUXBEHU NIAUAHUS

10. CpaBeyBaTa CTOMHOCT Ha MPEXBBPIISIEMHU IBITOBH LIEHHU KHUXKA U UHCTPYMEHTH
Ha NMapUyHM na3ap, JOMyCHATH 10 WM ThbPryBaHU Ha MECTa 3a ThPrOBHUs, IPH AaKTUBEH Ia3ap,
B 4y>KOMHa, Ce Onpeess M0 CJASIHUS HAUMH:

10.1. 3a neHHHU KHUXaA, THPIyBaHHU Ha PETYJIMPAHU [1a3apu U IPYT'H MECTA 332 ThPIOBHUS:

a) [0 MocJIe/IHA 1IeHa Ha CKJIIOUYEHA C TAX CJeJIKa Ha ChOTBETHMS Ia3ap 3a JIeHs, KbM KOWTO
Ce M3BBPILBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKM HAYMHBT 3a OICHKa Mo OyKBa ,,a”° OICHKaTa ce
M3BBPIIBA 10 IIEHA ,,KyIyBa~ TpPHU 3aTBapsHE Ha IMa3zapa 3a JIeHs, KbM KOWTO C€ M3BBPIIBA
OlLleHKaTa, 00sIBeHa B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa HHPOPMaLUsA Ha IEHHU KHUXKA.

B) MPH HEBB3MOXHOCT Ja C€ MPWIOXKH HAYMHBT 3a OIEHKa 1o OykBa ,,0” oleHKaTta ce
M3BBPIIBA 110 MOCIEHA 1I€Ha Ha CKIII0UEHaA C TAX CJeJIKa B paMKUTe Ha nocnennus 30-1HeBeH
MIEPUOJT, TIPEAXOXKAAII JICHS, KbM KOWTO Ce M3BBPINBA OLEHKATA.

') B cilydail 4e IleHaTa Ha OOJHMraniy € U34KCiIeHa Ha OCHOBaTa Ha OpYTHU ILIEHH, TA ce
M3II0JI3BA TIPSIKO 3a OleHKaTa. [Ipum ycroBue 4e IieHaTa Ha OOJWTAllMUTE € W3YKCIeHa Ha
OCHOBATa Ha HETHM LIEHH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Ako He MOKe J1a ce OTpeIeNH 1IeHa 1Mo peaa Ha Touka 10.1, 6. ,,a” —,,B”, olleHKaTa Ha
LIEHHUTE KHIKA CE€ M3BBPIIBA IPH ChOTBETHOTO IpUiIaraHe Ha T. 9.

11. CnpaBeuINBa CTOMHOCT HA JepPUMBATHBHH (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTUB ICHHU KHHXKA, JONIYCHATHU 10 HUJIM THBPI'YBAaHU Ha (bVHKIIHOH]/IDaIIII/I PECA0OBHO,
NPU3HATH M NYOJHYHO AOCTHLIHHM Pperyaupann mazapu B Penvoaumka bBoarapus ce
onpeJens ChIJIACHO T. 4.

11a. CnpaBepjiuBa CTOMHOCT HA AePUBATHBHH (PMHAHCOBM MHCTPYMEHTH C 0a30B
AKTHUB LICHHU KHMKA, JONYCHATH /0 MJIHM ThPIYBAHM HA (DYHKUMOHMPAIIU PEIOBHO,
NPU3HATH M NYOJMYHO JAOCTHIIHY PeryJMpPaHu NAa3apu B YyKOMHA, CE€ ONpeesis ChIIIaCHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT na ObmaT mpwioxkenu T. 11 wm 1la mpu ¢dopmupane Ha
CIpaBeIJIiBaTa CTOMHOCT Ha OIIIHH, TOIYCHATH JIO WJIM ThPT'YBaHU Ha PETYJIUPAHU [Ta3apy WU
JIPYTH MeCTa 3a ThPTOBUs, CIIPABEJIUBATa CTOWHOCT CE€ OIPEIesl KaTo C€ M3IMOJI3Ba MOAXO0IBT
Ha Black-Scholes 3a ompenensitne Ha mnena Ha ommus. Mogenbt Black-Scholes Tpermpa
OIICHKAaTa Ha OMIMH 3a TOKYIKa (KOJI OIIIKH), Topaau ToBa (JOPMHUPAHETO Ha CTOWHOCTTA HA
MyT ONIMATA Me ¢ (PYHKIMS Ha IIeHaTa Ha KOJI OIIUSA 32 ChOTBETHHUS aKTUB MPU CHIIUTE
YCIIOBUSL.

®opmyJia 3a ONPEACIISTHE HA LIEHATa HA YT OILIUS:
P=C+Xe™-Sy
Knnaero:

C — Ilenara Ha KOJI ONIKATA, U34YKMCIICHA 110 Mojieaa Ha Black-Scholes.
X — llenara Ha ynpakusiBane Ha omnuusita (Strike price).
e —2.71828, ocHOBaTa Ha HaTypaJHATA JIOTAPUTMHYHA (DYHKITHS.
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r — be3pHcKOB JIMXBEH MPOLEHT.

T — Cpok 110 maziexa Ha ONIMSTA B TOJUHHU.

Xe™ =PV (X) — HacTosI[aTa CTOHHOCT Ha [IeHaTa Ha yIpaKHsABAHEe Ha OMIUATA.
So — Texyia nieHa Ha 6a30BHs aKTUB (TO3U 32 KONTO € KOHCTpYHpaHa OIIUsATA)

W3uncasgsane Ha “C” — meHara Ha KOJI ONIMATA 38 CHOTBETHHUS AKTHUB CHC CBIIUTE
napameTpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2)

Kvaero

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

di
o~NT

d,=d, —oT

U KBAETO

Co — Teky1ia CTOMHOCT Ha KOJI ONIHUATA

So — Texymia 1ieHa Ha 6a30BUS AKTHB

N(d) — BeposiTHOCTTa €QuH CIIy4aeH ONHUT BBPXY CTaHAAPTHOTO HOPMAIIHO
pasmpeneneHre J1a uMa CTOHHOCT mo-Manka oT d. ChOTBETHUTE CTOHHOCTH MoOraT Ja ce
HaMepsT B TAOJIMIIN ChC CTOMHOCTUTE Ha HOPMAIHOTO pa3IpeieieHHeE.

X — llenaTa Ha ynpa)kHsBaHE Ha ONLUAATA

e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JJOTapUTMUIHA QYHKIIUS

r — be3puCKOB JIMXBEH IIPOLICHT.

T — Cpok 110 maziexa Ha ONIUSTA B TOJUHH.

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

In — @yHKUIKATA HATYpAJIEH JOTapUTHM

6 - CTanaapTHOTO OTKJIOHEHHWE Ha HOpMaTa Ha BB3BPAIla€MOCT Ha rojauinHa 0aza
(TTOCTOSIHHO KaluTaIu3upaHa) Ha 0a30BUS aKTHB (BOJIATHIIHOCT).

CraHgapTHOTO OTKJIIOHEHHME Ha HOpMaTa Ha Bb3BpalllaeMOCT 3a N HaOIIOJACHHS Ce

M3YHUCIIsIBA IO (hopMyIiara:

n -0 =)
O =
n—lg n

KbJIETO 7/ € CpelIHaTa Bb3BpalllaeMOCT 3a Nepro/ia Ha u3BajkaTa. Hopmara Ha Bb3BpalaeMoct
B JICHA t ce ompeesisi B ChOTBETCTBHE C IMTOCTOSTHHATA KanuTaau3amnus KaTo r=In(S¢/S.1).

12a. Tlpu HEeBB3MOXXHOCT na ObaarT mpuioxkeHu T. 11 m 1la mpu dopmupane Ha
cIipaBe/IMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH J0 WIM ThPTyBaHU Ha PEryJUpaHH Ta3apu
WIN IpYTHd MecTa 3a ThProBHs, WM THPIyBaHU Ha U3BBHOOPCOBU Ma3apH, CIIpaBeasMBaTa
CTOMHOCT Ce OompeAessi KaTo ce u3noi3Ba ¢popmysaTa mo T. 12 3a u34ucIsBaHE HA I[eHATa Ha
OTILIMY 32 TTOKYTKA (KOJ OTIIUH).
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13. Ilpu HeBB3MOXKHOCT Ja ObJe mpuioxeHa T. 11 npu gopMmupaHe Ha crpaBeaIMBaTa
CTOMHOCT Ha (IOYBPCH, AOMYCHATHU JI0 WM ThPTyBaHU Ha PEryJIUpaHu Ma3apyu WIH IPYTH MecTa
3a ThProBUs, CIIPABEJINBATA CTOWHOCT C€ ONPENAEIIS 10 CIECIHUSA HAaUHH:

F={S—PV(D,0,T)}* (1+RHT,

Ksnero:

F — niena Ha groubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacTosiia CTOWHOCT Ha OYaKBaH TUBUICHT
Rf — 6e3prckoB TUXBEH MPOLIEHT;

T — Opoii THM HA KOHTpaKTa, pa3zeyicH Ha 365.

13a. CrhnpaBeuinBaTa _CTOMHOCT HA J1ePUBATUBHHM _()MHAHCOBM HHCTPYMEHTH
ThPI'YBAHM HA M3BBLHOOPCOBH Ma3apH ce ONpeAeis 0 IieHa "KylyBa" Ha MapKeT-MEUKbp
IpU 3aTBapsHE Ha Ma3apa B paOOTHHA JAEH, MpeAxoKIall jJarata Ha oueHkara. llpu
HEBB3MOXKHOCT J1a O'b/ie IPUII0KEHO ITOCOUYEHOTO MPABUJIO:

13a.1. CopaBequBaTta CTOMHOCT Ha OINIWH, ThPryBaHHM HAa W3BBHOOPCOBU Ta3apH, ce
orpeieNs KaTo ce u3Mnoi3Ba gopmysata o T. 12;

13a.2. CnpaBeayimBaTa CTOMHOCT Ha BAIyTHUTE (POPYBPIHU TOTOBOPH CE OTPEIETIS KaTO Ce
u310J13Ba (popmynaTa mo-noiy. Korato cpokbT 10 majexa Ha BaXyTHUTE (OPYBPIHHU T0TOBOPH
€ Mo-Mal'bK OT 1 Mecel U B CiIydYail, ue ca HaJuIe He3HAYUTEIIHU PA3JIUKU 110 OTHOIICHHE Ha
CTOMHOCTHTE Ha JIMXBEHUTE MPOLEHTH, MOPAAU KPATKUS CPOK U MPEHEOPEKUMO MAaIIKOTO
BIUSHUE Ha IUCKOHTOBUTE (akTopu, ce mnpuemMa, ue (GOpybpAHHUAT BadyTE€H KypC KbM
OIIpe/IeIIsiHE Ha CIIpaBeJIBaTa CTOMHOCT (t) € paBeH Ha TEKYLIMs CIIOT BAJIyTEH KypC.

c r
(i) ()

V= Nx

KbJIETO:

Vt - cToifHOCT Ha (hOPYBPIHUS TOTOBOD;

N — pa3mep Ha QOpybpaHUS AOTOBOD;

C - Tekylms COT Kypc MEXy IBETE BaIyTH;

P — popysprien BamyTeH Kypc, JOrOBOPEH MpHU CKIIOYBAHETO HA GOPYBPAHUS JOTOBOP;

W nBata Ba;myTHH Kypca ce u3pas3siBaT KaTo eJUHUIM BaiyTa B 3a enqHa ennHuna BainyTa A.
1A — 0€3pHUCKOB JTMXBEH MPOIEHT 3a BaJIyTa A;

iB — 6e3pHCKOB JIMXBEH MPOIICHT 32 BalyTa B;

T — nara Ha mazgex Ha GOPyBPIAHUS AOTOBOD;

t — TexyIla gara.

13a.3. cnpaBeayiBaTa CTOMHOCT Ha GOPYBPIH, pa3IMYHHU OT MOCOYEeHUTE 1o T. 13a.2., ce
OIIpeziesIst KaTo ce n3noi3Ba Gopmynara mo T. 13;

136. CnpaBenuBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH JOIYCHATH /10 ThPrOBUS Ha
[IOBEYE OT €AHO MACTO 33 ThProBUs, C€ OIPEEs IO 1IeHA Ha 3aTBapsHE Ha [a3apa KbM JEHS
Ha OLIEHKAaTa WK IPYT aHaJOrMYeH MOoKa3aTell, ONOBECTABAaH MTyOJIUYHO B JCHs Ha OL[EHKATa OT
MecTa 3a ThProBUsl, OT KOMTO 32 ChOTBETHHUS JIEH € U3ThPIyBaH Hall-roJsiM 00eM NPeXBbPIIsiEMU
LIEHHU KHI>Ka U UHCTPYMEHTH Ha MapUyYHUs na3ap.
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14. B cny4aute, KOraTo He ce MPOBEXkAa THPrOBHs HA MSCTO 3a ThProBUs B pabOTHH 3a
CTpaHaTa JHH € IIeHaTa Ha 3aTBapsHe 3a JE€Hs Ha MOCJelHaTa ThProBCKa CecHsl, MPEeIX0KIalll
JIeHs, KbM KOWTO CE€ M3BBPILIBA OLEHKAaTa. B cilydail uye HsiMa CKIIIOUYEHHU CHEIIKH B JCHS Ha
MocJieTHaTa THPrOBCKA CECHs, NPEIXOXKAalll JIeHA, KbM KOMTO c€ H3BbpIIBa OLEHKATa,
CIIpaBeIMBaTa CTOMHOCT HA T€3W UHCTPYMEHTH CE OINPEEs 1O LIEHA Ha 3aTBAPSHE WIH JIPYT
aHaAJIOTMUEH M0Ka3aTesl, OOBECTABaH MMyOJINYHO OT MECTa 3a ThPIrOBUs 3a Hall-OJM3KUS IEH OT
30-1HEBHUS IEPUOA, IPEAX0XKAALL JEHS, KbM KOWTO ce U3BBbpIIBA olleHKaTa. [Ipu onieHkaTa Ha
oOnuraunu U Apyru GopMH Ha CEKIOPUTHU3MPAH BT (IBJITOBH IIEHHM KHIXKA) C€ OTYUTA U
HaTpylaHaTa JIMXBa 3a CbOTBETHUTE JHMU.

[IpaBmiioTo ce mpuiara ¥ B CiIydauTe, KOraTo Ha MSCTO 3a ThPrOBHs HE CE€ MPOBEXIA
THPIOBCKA CECHs Opaid HepaOOTEeH B ChOTBETHATA CTPaHa JIeH, KOWTO € paboTeH B PenyOiinka
bearapus.

[IpaBmiioTo He ce mpuiiara, KOraTo Ha peryjupaHus Nas3ap He c€ IPOBEXKAAT ThPrOBCKU
cecuu 3a rmoBeue OT 5 paboTHu qHU. B TO3M ciydaii mocieaBamara oIieHKa e U3BBPIIBA MPU
ChOTBETHOTO IpujlaraHe Ha T. 5, 6,9, 12 u 13.

15. CnpaBeainBara CTOMHOCT HA CPOYHHTE H 0€3CPOYHHUTE BJIOrOBE, IAPHTE HA KACA
H KPAaTKOCPOYHHUTE B3eMaHMs ce OLICHABA KbM JCHS Ha OlLlEHKAaTa, KaKTO CJIeBa:

a) CpO‘-IHI/ITe BJIOTOBC - 110 HOMHWHAJIHATA UM CTOﬁHOCT;

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOMHOCT;

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

I') KpPaTKOCPOUYHUTE B3eMaHHs O€3 OompelesieH JMXBEH NPOLEHT WIW JO0XOJ - II0
ce0eCTOMHOCT;

1) KpaTKOCPOUYHUTE B3EMaHMsI C OTPEICIICH JIMXBEH POLICHT HIIH IOXO]T - IT0 CE0ECTOMNHOCT.

16. dupaHcoBMTE AaKTHBHU, [JACHOMHHHPAHM B YV/KIeCTPaHHA BaJVyTa, Ce€
MIPEU3UHUCIISBAT B JIEBOBA PAaBHOCTOMHOCT, ONpe/esieHa 1Mo IeHTpalHus Kypc Ha beiarapckara
Hapo/Ha 0aHKa, BAJIMJICH 3a JICHS, 32 KOMTO CE OTHACS OlICHKAaTa.

17. IlocaeaBanmiaTa OEHKA HA MHCTPYMEHTHTE HA MAPHUYHHS MAa3ap, AONYCHATH JI0
WJH THLPI'YBAaHHM Ha PeryJupaH na3ap WJIH JAPYro MSICTO 32 ThPrOBHS, C€ ONpeaeJas
cbriaacHo T. 10.1. Ipu HeBB3MOKHOCT JIa ce MPHI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NApUYHHUA 11a3ap, KOUTO He Ce ThPIyBaT HA PeryJupaH 1na3ap WM JAPYyro MscTo 3a
TLPIrOBHS, C€ M3I0JI3BAT CJAeAHUTE GOPMYJIH:

CroifHOCTTa HA JIENO3UTHHS CEPTHQUKAT CE€ ONPEIEIIs 10 clieAHaTa (hopMya:

MV
PCD: 5
.d
1+ ix——
365)
KBbACTO: ~
c d
MV =Nx|1+| —x——
1100 365

Pcp e croifHOCTTa HA IETIO3UTHHSA CEPTU(HKAT;

MYV — croifHOCTTa Ha AENO3UTHHS cepTU(UKAT Ha Iasiexka;
N — HOMHHAJIHA CTOHHOCT Ha JICTIO3UTHHUS CEPTH(HKAT;

d — Opoil 1HU OT JaTaTa Ha OLIEHKA J10 MaJIekKa;

1 — TUCKOHTOB TIPOIICHT;
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C — JIUXBa, IUIaTHUMAa BbPXYy ACNIO3HUPAHATA CyMa, IIOCOUCHA BbPXY CepTI/Iq)I/IKaTa.

KpaTKOCpOLIHI/ITe ABPrKaBHU ICHHU KHUKa (C’prOBI/IH_IHI/I 6OHOBC) CC OIICHABAT I10 (I)opMynaTa:

d
P, =N|1-|ix—
”’ ( 365)

Pty € enaTa Ha ChKpOBUIIIHUSA OOH;

N — HOMHHAaJIHA CTOMHOCT;

1 — IUCKOHTOB TIPOIICHT;

d — O6poil THU OT naTaTa Ha OLIEHKA JI0 MaJIekKa.

JlckoHTOBaTa HOpMa B TOPHUTE (POPMYJIU CE€ OIpPEEsl ChIIacHo T. 9, OykBa a) Wi T. 9,
OykBa 0) ot Hactosiute [IpaBuna.

2.14. Onpeodensane na npooarcnama uiu eMUCUOHHAMA UEHA U WeHAma HA 00paAmHO
U3KYNy6aHe Uiu Ha OMKynyeaHe Ha 0s7106eme u 6 YACHHOCH:

2.14.1 MeTtox v 4ecToTa Ha U3YUCIISIBAHE
Ouyenka na nacusume na @onoa

CroifHOCTTa Ha MACUBUTE 3a IIEJIUTE HA OMNpEJENIHEe Ha HETHAaTa CTOMHOCT HA aKTUBUTE Ha
doHja € paBHa Ha cymara OT macuBuTe MO OanaHca. 3aAb/DKCHUATA, JCHOMUHUPAHU B
qy)KJecTpaHHa BalyTa, C€ U3UuCIsIBaT o opunuaies Kypc Ha BHb, BanuzeH 3a nens, 3a KoiTo
CE OTHAcCs OLIEHKATa.

Onpedensine Ha HemHama cMOUHOCM HA aKMusume

Herna CTOMHOCT Ha aKTHBUTE Ha APYIKECTBOTO 3a LCIIUTC Ha OIPCACIIAHC Ha CMHCHOHHATa
CTOMHOCT U oeHarTa Ha O6paTHO H3KYIIyBAHC HAa aKINUUTE CC U3YUCIIABA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH, U3YHCIICHHU CBHIVIACHO HaACTOAIIaTa MCTOJOJIOIrHsA, CC M3BaIH CTOMHOCTTA Ha
IIaCUBHUTC, U3UYHUCIICHA CBIJIACHO HacTOAIIaTa MCTOA4OJIOI'MA.

Ilpoyedypa 3a onpedensine Ha HemHama CMOUHOCM HA AKMUBUME, HEMHAMA CMOUHOCM HA
akmueume Ha eOuH Osll, eMUCUOHHAMA CMOUHOCM U YeHaAmad HA 0Opamuo U3Kynysame Hd
osinoseme na Jlocoeopen @ono ,, Cenexkm Pecuonan

Ta3zu mpouenypa ce ocHOBaBa Ha W3UCKBaHUATAa Ha 3akoHa M lIpaBunmata Ha PoHpa.
Jleno3uTtapsT OCHIIECTBsABA OOIIMsI KOHTPOJI IO CIla3BaHe Ha 3akoHa, [IpaBminara Ha DoHma u
HacTtosmuTe [IpaBuia npu onpenensiHe Ha HETHATa CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE Ha €AMH JAJ, €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KYITyBaHE Ha
nsutoBete Ha PoHga. YmpasnsaBamoTo [Ipy’kecTBO OChIIECTBABA JEHHOCTTA MO ChbOUpaHEe U
aHaJIM3MpaHEe Ha BCHYKM JOKYMEHTHM M BCsSKa HHPOpMALUs, KOUTO M€ TOCIyXaT 3a
OIIPEACIITHETO HAa HETHAaTa CTOMHOCT HAa aKTHBHUTE, HETHATa CTOMHOCT HAa aKTHBHUTE HA €IUH
J5171, EeMUCHOHHATa CTOWHOCT U leHaTa Ha 00paTHO M3KyIyBaHE Ha JsuioBeTe Ha JloroBopHUs
@oH/I, KaKTO U 33 U3BBPIIBAHETO HA BCUYKH HEOOXOAMMHU CUETOBOHHU ONEPALIMH, BbB BPb3Ka
C Ta3" JEUHOCT.

1. Jluna, onpenensaumy U ynpakHsasaiy KoHTpoa npu onpenensHero Ha HCA, HCA Ha equn
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A1, EMUCHUOHHA CTOMHOCT U IIcHAa Ha O6paTHO HN3KYIIyBaHC

Hernata cTOHHOCT Ha aKTMBUTE, HETHaTa CTOMHOCT Ha AaKTUBUTE HA €OUH M,
€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyNyBaHe Ha AsuoBeTe Ha PoHpma ce
M3UUCIISIBAT OT YIpaBisiBailoTo [[pyxecTBo nmoa KoHTposa Ha [leno3uTapst npu cria3BaHe
Ha HacTtosauwuTe [IpaBuna. 3aapmkeHne Ha YpasisaBaoTo JpykecTBo € myOJIMKyBaHETO
Ha €eMHUCHOHHATa CTOWHOCT M LIeHaTa Ha 0OpaTHO U3KYITyBaHe.

2. Texnonorus 3a onpeaensne Ha HCA, HCA Ha equH 1571, eMUCHOHHA CTOMHOCT U 1IEHA Ha
0o0paTHO U3KyIyBaHe

2.1. Hernara croiiHocT Ha aktuBuTe Ha JloroBopHusa DoHI M HETHAaTa CTOWHOCT Ha
aKTHUBHUTE Ha €IHMH JIAJ1 Ce OINpPENessiT BCeKU paboTeH JieH, He mo-KbcHO oT 12.00 vaca mpu
YCJIOBHATA U IO peja Ha Hacrtosmure lIpaBuia, chriacHO AEHCTBAIOTO 3aKOHOAATEICTBO,
[IpaBunara u Ilpocnekra 3a myOoauuHO mpeanaraHe Ha jasuioBe Ha DoHja. YmpasisBalioTo
Jpy>ecTBO M3BBPIIBA OlleHKa Ha mopTdeina Ha DoHma, onpesesns HETHATA CTOMHOCT Ha
aktuBuTe HAa POH/A, HETHATA CTOMHOCT HA aKTUBUTE HA €AMH J5J1, U U3YUCIIIBA EMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHE 0] KOHTpouia Ha Jlemo3uTapsi.

2.2. Ilpouenypa 3a onpeaesssHE Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha POHJ1a, HETHATA
CTOMHOCT Ha aKTUBUTE HA €JIUH JI51J1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00OpaTHO U3KyIlyBaHe:
- 10 16.00 yaca B neHs Ha olleHKaTa YmpasisBailoTo [[pyxecTtBo nosydaBa or LleHTpanen
nenoszutap AJl mH(OpMalus OTHOCHO CHEJIKUTE 3a Ipojax0a m oOpaTHO M3KyNyBaHE Ha
JSLTOBE C TIPUKITIOYHII CETHIMEHT U 3a Opost asnoBe Ha PoHja B oOpaleHue;

Mexy 8.30 u 11.00 yaca B neHs Ha GU3HIECKOTO U3UYHCIISIBAHE CE U3BBHPINBA CICTHOTO:

- U3BBpIIBA CE€ OCYETOBOJSBAHETO HAa BCHUYKM orepanuu Ha DoHIa U ce OIpenessT
CTOWHOCTHTE HA aKTUBUTE U NMacuBUTe HA DOH/IA CHIIIACHO HACTOSIIMTE MIPABHIIA;

- ONIPEJENAT Ce HeTHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €AHH 51 U
ce TpueMa pelieHHe OTHOCHO €MHCHOHHATAa CTOMHOCT W IIeHATa Ha 0OpaTHO M3KYITyBaHE Ha
nsinosere Ha @oHja. HeTHata CTOMHOCT Ha aKTUBUTE HA €IUH JsUT C€ OMpe/etsi KaTo HeTHaTa
CTOWHOCT Ha akTuBHUTe Ha DOHIA ce pa3/eny Ha Oposi Ha JISIOBETE B 0OpaIieHue B MOMEHTA
Ha ToBa ompenensHe. EMucuonnara croitHocT € paBHa Ha HCA Ha enuH As7, yBeJIUYeHa C
pa3xoJIUTe TI0 EMUTHUPAHETO B pa3mep Ha 2% OT HeTHATa CTOWHOCT Ha aKTHUBHUTE HA €JIUH IS,
B cnyuaii, 4ye enHo nuie uHBecTUpa cyma B o0mr pasmep Hag 100 000 neBa, pazxoaute 1o
EMUTHPAHETO ca B pa3Mep Ha 1% OT HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH Jsul. [leHara Ha
oOpaTHO u3kymyBaHe € paBHa Ha HCA Ha equH 1is;

- 1o 11.00 gaca ce uznpaia Ha Jlerno3urapsi u3unciaeHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBUTE HA €JIMH JIsJI, EMUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYIyBaHE Ha
nsiioBere Ha MOH/A, KAKTO U HA Is1aTa HHPOPMAITUS 32 ONPEACITHETO UM, BKIIFOUUTEITHO 32
Opos Ha MpoJaZAeHUTE U OOPATHO U3KYIICHH JSJI0BE C MPHUKIIOUUI CETHIMEHT;

- 1o 12.00 yaca ce u34yakBa MOTBBpPXKAEHHE OT Jlemo3uTaps 3a NpaBUIIHOCTTa Ha Taka
W3YUCIICHUTE HETHAa CTOWHOCT HAa AaKTHUBUTE, HETHA CTOMHOCT HAa AKTUBUTE HA €IUH JISI,
€MUCUOHHA CTOMHOCT W IIeHa Ha 00paTHO W3KynyBaHe Ha jgsuioBete Ha Donma (mpw
KOHCTaTHpPaHU HAPYIICHHUS C€ U3BBPIIBAT KOPEKIIMH HA HECHOTBETCTBUSATA);

- 10 12.00 yaca Ha Bceku pabOTEH JI€H 3aBBPIIIBA MPOIIECa 110 OMPEIeIIIHEe Ha HETHATA CTOMHOCT
Ha aKTUBUTE.

YpasnaBamoTo [pykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSTA U U3TOUHUITUTE
Ha nH(pOpPMAIHs, CBbP3aHH C ONIPEICIITHETO HA HETHATa CTOMHOCT Ha akTuBHTe HA DoHa. Kbm
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NPOTOKOJIUTE c€ mpuiaraT MHpopMalusITa ¥ JTOKYMEHTAalMATa, KOUTO ca M3MOJI3BaHU 32
B3eMaHe Ha peuleHusTa. [I[porokonure ce cbXxpaHsBaT MUHUMYM MET FOJUHU.

Cayxurenure Ha ,,.bek oduc, mpomaxOu, OTHOLIEHHWE C KJIMEHTHTE M MapKeTHHI Ha
VYpasnaBaimoTo J[py>kecTBO ca OTTOBOPHM 3a ChXPaHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na ®@oHja u onpenensiHe Ha HETHaTa CTOMHOCT HAa aKTUBUTE HA €JUH
TSI

KoHTponbT BbpXy Ipolieca Ha ChbXpaHIBaHE HA JOKYMEHTHUTE, CBbP3aHU C U3YUCIIEHUETO Ha
HCA na ®onpa u onpenesnsiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH JIsUT, CE OCHINECTBIBA
ot M3nbnnutennure wieHoBe Ha ChBeTa Ha aupekrtopute (M3mbianurennute Jupekropu) u
[Ipoxypucrta Ha YnpasnsaBamoTo [[pyxecTso.

W3rounnuure Ha uHpopMalys, onpeaensma 3a uzuncisiBade Ha HCA, ca opunmamHusaT caidt
Ha perynupanusi maszap, nbpBuuHute qurbpu Ha JILIK, Poiitrepc, Bloomberg, CEDEL,
EUROCLEAR, KOTMpOBKM Ha LIEHHH KHWXa, NpenocraBeHH oT LleHTep 3a LeHoBa
MH(pOpMaLKs Ha MEHCUOHHOOCUTYPUTEIHUTE APYKECTBA, MH(MOPMALMOHHU U3TOYHULU KaTO
www.finance.yahoo.com;  www.euroland.com; www.morningstar.com; www.ft.com;:
Www.investing.com u Jip.

VYnpaBisBamoTo JpyKECTBO CUCTEMATH3Upa, KiIacu(puIpa M T0COYBA H3IOJI3BAHUTE
M3TOYHHMIIM Ha UH(POpMALIHSL.

VYnpasnsaBamoro JpyxecTBO HM3I0JI3Ba MPOrpaMeH MPOAYKT NPU W3YHCISABAHE HA HETHATA
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA €JWH 51, EMUCUOHHATa CTOMHOCT U LIeHaTa Ha
o0paTHO u3KymyBaHe. [IporpaMHUAT IPOJIYKT € CBBbpP3aH ChC CUETOBOAHATA cucTeMa Ha DoH/Ia,
KOETO IM03BOJIIBA 3ajlaraHe Ha MAaKEeTH 3a OCYETOBOJSBAHE HA PA3JIMUYHUTE OINEpalud M
[OCJIeIBAIll0 aBTOMAaTUYHO TE€HEpUpaHE HAa CUYETOBOJHMUTE 3alMCH, KOWTO CE€ NIpHeMaT B
CYETOBOJHATA CHCTeMa. T03M THII CBBHP3AHOCT EIUMHHHpPA JABOMHOTO BBBEXKJAAHE Ha
uH(popMalys, U JONPHUHACA 3a U30srBaHe Ha TPELIKU MPHU MOBTOPHO BbBexkaaHe. CopryepbT
pa3zunra nHeBHUTE ¢aiioBe Ha "bweirapcka @®onmoBa bopca" AJl u rM BKIIOYBa B
nH(pOpMallMOHHMSI MacuB Ha cucteMara. Ha 6a3za Ha Te3u JaHHM C€ M3YUCIABA €XKETHEBHO
(Bceku paOoOTeH JieH) nMa3apHaTa IIeHa Ha MO3UIMUTe, ThpryBaHu Ha bOb u Ha apyrute mecra
3a ThProBUs MPU CHOII0JaBaHe Ha TPUTEKaBaHUs 00eM OT ChOTBETHHUTE MO3ULINHU B TOPTdeiina
Ha DoH/Ia U NPU CIIa3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia Kputepuu 3a HaTU4KMe Ha MMa3apHa
LI€HA U CE BKJIIOYBA B HETHATA CTOWHOCT Ha akTUBUTE. [1a3apHuTE LIeHN HA IPYyTUTE AaKTUBH 1€
ObJIaT UMIIOPTUPAHU IO EJICKTPOHEH IHT. [IporpaMHHUAT MPOMYKT € ¢ pa3IiyHH HHUBA HA
JOCTBII, KOETO rapaHTUpa 3allliTa Ha JaHHUTE, CBbp3aHu ¢ uzuucisBanero Ha HCA, HetHara
CTOMHOCT Ha €IUH JIs1J1, EMUCHOHHATa CTOWHOCT U 1I€HaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISBA
MIPOBEPKATA UM 3a MPEAXOIHU NEPUOJIN.

[snaTa qoxyMmeHTanus U uHGoOpMaIus, U3MOI3BaHA 32 OMpeeNsHe Ha HETHATa CTOWHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT Ha €JWH JsUI, EMHUCHOHHATa CTOWHOCT WM IIeHaTa Ha oOpaTHO
M3KyIyBaHE C€ ChXPaHsIBa HA XapTHEH U €JIEKTPOHEH HOCUTEIN OT Y IpaBisiBamoTo pyxkecTBo
MUHUMYM 5 ToauHu. [lopagum omacHOCT OT 3aryOBaHe MO TEXHMYECKH TMPUYHHH, TS CE
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCUTET.

Opeanuzayus na OetiHoCmma no oyeHKa Ha nopmeperiia u onpeoenane Ha HemHama CmouHoCm
Ha akmueume Ha PoHoa

1. VYopasnsBamoro pykecTBO OTroBaps 3a MPUEMaHETO, K3MEHEHUETO U IOMTBIIHEHUETO
Ha Hactosgwmure IlpaBuia. YmnpapnsBamoTo JpyKecTBO OCBIIECTBSIBAa KOHTPOJ 3a
CIMa3BaHETO M MPWIATaHEeTO Ha HacTosAmuTe [IpaBmia OT BCHYKH JIMIIa, KOUTO y4acTBaT
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B M3YMCJIIBAHETO HA HETHATa CTOMHOCT Ha aKTUBUTE, BKIIOUUTENHO U Jlemosuraps.
PvroBogutenst 3seHo "HopMatuBHO choTBeTCTBHE" Ha YmpaisBamoTo [pyxkecTBo
U3BBpIIBA IPOBEPKA 3@ OCHIIECTBABAHE Ha KOHTPOJ HAa U3YMCIEHAaTa HETHA CTOWHOCT
Ha aKTHUBUTE, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYyIyBaHE Ha JISLIOBETE
Ha PoHJa, KAKTO U BOJECHETO HA CYETOBOACTBOTO, CBBP3aHO ¢ onpenensHero Ha HCA.
[Ipu KoHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHA, HactosuuTe [Ipasuina, [IpaBunara
wi IlpocnekTa 3a myOoaMYHO TMpejUlaraHe Ha JsUIOBE, TOBAa JIMIIE YBEAOMsBa
VnpasnsBamoro  JpyxectBo. YmnpaBiasBamoTro JpykecTBO HMa  CIEIHUTE
IIPAaBOMOIIIMS U OTTOBOPHOCTH ITPU KOHTPOJIMPAHETO HA AEHHOCTTA IO OLICHABAHETO HA
aKTUBUTE OT nopT¢eiina Ha PoHJIa U OTIPE/IETHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE:

- VYopasnsgBamoro JlpyKecTBO € UIBXHO Ja yBeaoMu He3zabaBHO Komwucusra 3a
¢uHaHCOB Han3op, ympaBieHue “Ham3op Ha uHBeCTHIIMOHHATa JeHHOCT 3a
YCTaHOBSIBAHE HA HapyIllaBaHE HA METOAUTE U MPOLEAypaTa I10 ONpPEAEIIsIHE HAa HETHATA
CTOMHOCT Ha aKTUBUTE WK KOHTPOJIA BbPXY TAX;

2. YopasnaBamoTo JpyxecTBo B3ema penieHusaTa, cebp3anu ¢ onpeaensine Ha HCA, HCA na
eIVH NI, SCMUCUOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYIYBaHE CHIIIACHO JIEHCTBAIIOTO
3akoHojarenictBo, IlpaBunata wu Ilpocrekta Ha ®onga, u  Hacrogmure IIpaBuna.
VYnpasisaBamoro JpyxkecTBo ompenens CTOWHOCTTa HAa akTHBHUTE, M ChOMpa M aHAIU3UpPA
JaHHUTE, HEOOXOAMMH 3a OCBHILIECTBSIBAHE Ha Ta3u JedHOCT. To oTroBaps U 3a MOJIy4aBaHETO
Ha TMa3apHUTE KOTUPOBKH, OpOs HA JAJIOBETE B OOpAllleHHWE W BAyTHHS KypC 3a IEUTE Ha
W34YUCIIIBAaHE HA HETHATAa CTOMHOCT Ha aKTUBUTE. YTPaBIABAIIOTO J[pyKECTBO M3BBPILIBA U
BCHYKH CUETOBOJHU OIEpALMU BbB BPb3Ka C MPEOIICHKATA HA AKTHUBUTE.

3. Jlemo3uTapsaT KOHTPOJIUPA U3UMCIISIBAHETO HA eMUCHOHHATA CTOMHOCT M [IeHaTa Ha 00paTHO
M3KylyBaHe Ha JsoBeTe Ha PoHAA OT cTpaHa Ha yIPABIISIBALIOTO JAPYKECTBO J1a CE U3BBPIIBA
B chorBeTcTBUE CchCc 3AKUCIAIIKU, akroBeTe no npuiaranero my, [lpasunara u [lpocnexra
Ha @onna u Hacroswmute llpaBuna. Jlemo3urtapsaT npoBepsiBa U3BbpLICHATa OLEHKA HU
ompezeeHaTa HETHAa CTOMHOCT M YBEAOMsIBA IHUCMEHO YIpaBisBamoTo pyxkecTBo 3a
pe3ynarata oT npoBepkara 10 12.00 yaca B 1eHs Ha U3BBPIIBAHE Ha OlleHKaTa. B ciydail Ha
KOHCTaTHpaHO HapylieHue, Jlemo3urapsT yBegomsia Ynpasisapamoro Jpysxkectso mno 12.00
yaca B JICHs Ha U3BbpIIBAHE HA OLICHKAaTa U M3MCKBA OTCTPAHSABAaHE HA HEChOTBETCTBUATA. [Ipn
yCTaHOBsIBaHE Ha pa3iuka oT nosede oT 0.5% OT HEeTHAaTa CTOMHOCT Ha aKTUBUTE HA €IHUH IS
npu u3uucisiBaHeto um, Jlenosurtapsat ysegomsiBa KOH u Ynpasnssamoro [pyxkecTso.
Jeno3utapsat yBeaoMmsiBa YmpaiasBauloto JIpyKeCTBO M H3UCKBA OTCTPAHSIBAHE Ha
HECHOTBETCTBUATA. Y IIPaBIsABaIIOTO JpykecTBO He3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
M3BBPIIBA HEOOXOUMUTE YBETOMIICHHS.

baszucnu npasuna 3a uzbsieeane na KOHGAUKMU Ha uHmMepecu U 3a OCU2YpAaHe HA 3auuma
cpewy pasKpusanemo Ha 6bmpeutna UHGopmayusl

1. YcraHoBsIBAaHETO U U30STrBaHETO Ha KOH(DIMKTH HA MHTEPECHU CE OCBIIECTBSABA UPE3:
1.1. Pasznpenenenue Ha GyHKIIMUTE U IPAaBOMOIIKATA MEXYy Y IPaBisABaIoTo JpyxkecTBo,
MHBECTULIMOHHMS MIOCPEAHUK, [lerno3uraps:

- YnpasisaBamoro JpyKecTBO CKJIF0YBA JIOIOBOP C MHBECTULMOHEH NTOCPEIHUK, KOUTO
U3IBJIHABA HAPEXKAAHUATA HA Y IIPABIIABAILOTO JpyKECTBO 3a U3IIBIHEHNUE HA UHBECTULIMOHHU
penenus;

- YmpasisaBaimoro [[py’kecTBO CKItouBa AOroBop ¢ Jlemo3urap 3a CbXpaHEHHE Ha
MapUyHUTE cpeAcTBa U PUHAHCOBU MHCTpYMEHTH Ha DoHJa.
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1.2. CTpuKTHO cnia3BaHe Ha WHBECTUIMOHHUTE OTPAaHUYCHHSI, CBHP3aHHU C YICHOBETE Ha
CbBeTa Ha aupekTopuTe Ha YrpasisBamoTo [pyxkectBo u [IpokypucTa U paBHOMOCTaBEHO
TpeTUpaHe Ha MPUTEKATEITUTE Ha JISJIOBE, BKIFOUUTEITHO:

- CTPUKTHO cma3BaHe Ha IIpaBuiata OTHOCHO JIMYHHUTE CHEIKH C (UHAHCOBU
WHCTPYMEHTH Ha ujieHoBeTe Ha UneHoBeTe Ha ChBeTa Ha TUPEKTOPHUTE Ha YIPABISABAIOTO
HpyxectBo u Ilpokypucrta mo wi. 95, an. 2, 1. 6 or 3JKUCHAIIKU, BkatounTenHo
rapaHTUpAIly, Y€ HIMa Ja ObAaT CKIIOYBAHH JIHYHU CIETKU WM MOJAbPKAHU UHBECTUIINH OT
T€3M JIMLA, TO3BOJISBALM UM 3a€JHO WM MOOTAETHO J1a YIPaKHSABAT CHIIECTBEHO BIHSIHUE
BBPXY €MHUTEHT, WM KOUTO OMXa MOBENU J0 KOH(DIUKT Ha WHTEPECH, WU ca pe3yiTar Ha
3noynorpeda ¢ uHpopMalusa, KOSTO ca NMpUIOOWIH BBB Bpb3Ka ¢ IpodecroHamHaTa CcHU
neiHoct o cmuckia Ha Pernmament (EC) Ne 596/2014 na EBpomneiickus nmapiamMeHT M Ha
CeBera ot 16 ampun 2014 r. otHOocHO mnasapHaTa 3noynotpeba ("Permament (EC) Ne
596/2014");

- yieHoBeTe Ha CbBeTa HA IUPEKTOPUTE HA YIPaBIABAIOTO [[pyKEeCTBO U Jpyrure
nuna, paboTeny Mo JOroBOp 3a HEro, MpU BCTHIIBAHE B JITHKHOCT WIM TPHU 3all0YBaHE Ha
JIEUHOCT 3a IPY>KECTBOTO MPEACTaBAT Ha PhkoBoaurtens 3BeHo "HopmaTtuBHO chOTBETCTBUE"
uH(popManus 3a GUHAHCOBUTE UHCTPYMEHTHU, MPUTEKABAHH OT TSAX U/WIIH OT CBHP3AHUTE C TSIX
muna. Undopmanusara ce mpe1ocTaBs B pa3yMeH CPOK U IPHU BCAKO MOCIEIBAII0 NPpUI00BaHe
WIH pa3nopexaane ¢ GUHAHCOBH UHCTPYMEHTH.

- YnpasnsaBamoto [[pyxecTBo ocurypsiBa cripaBeJIMBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JISUIOBE, MPU KOETO BaXKAT MPUHIIMIIATE 32 HEOOJIaroAeTeICTBaHEe Ha €MH OT TAX 3a CMETKA
Ha JApYyTr, €JIHAaKBa TPETUPAaHE IpPH paBHU YCJIOBHS, KAKTO W I[UIOCTHO pa3KpuUBaHE Ha
HeoOxoauMaTa nHpopMaIHs 32 B3eMaHe Ha HHBECTUIIMOHHO pEIICHUE.

1.3. 3BeHoO ,,YTipaBiieHHE Ha pUCcKa™ KbM YIpaBisBamoTO [py>XecTBO cieau 3a cra3BaHe
Ha UHBECTULIMOHHUTE OTPAHUYCHUS U IMMUTH U NPU KOHCTATUPAHE HAa HAPYIIEHUS YBEAOMsIBA
CbBeTra Ha JupekToputre Ha  YnpaiaBauoTo JlpyxectBo, a 3BeHo ,,HopmatuBHO
CHOTBETCTBHE" — 32 CIIA3BAHETO HA HOPMATUBHUTE U3MCKBAHMSI OTHOCHO JieitHocTTa HA DoHAa.
PvroBoguTensaT 3BeHo "HopmaTHBHO CHOTBETCTBHE" € JUTH)KEH He3a0aBHO Ja MHpOpMHUpa B
nucmena (opma ChBeTa Ha AMPEKTOPHUTE HA YTMpaBIABamOTO J[pyKeCTBO 3a yCTaHOBEHH
HechoTBeTcTBUS ¢ M3nckBanusaTa Ha 3JIKWUCJIIIKU, 3I1DU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIaraHeTO UM W/WJIM MpaBWIIaTa 3a JIMYHHUTE CACNKH 1Mo wi. 95, an. 2, 1. 6 oT
3AKUCAIIKHN u Ha npyrute BTpEUIHUA akTOBE Ha YmpasisBamoro pyxkectBo. CbBeTa Ha
JTMPEKTOPUTE HA Y IPaBIsBaAIIOTO [pykecTBO HE3a0aBHO MpeAprueMa MEPKH 3a OTCTPaHIBaHE
Ha YCTaHOBEHUTE HAPYIICHUS.

2. IIpouenypa 3a 3amuTa cpelly pa3kprMBaHETO HA BbTpEIIHA HHPOPMALIUA U MEPKUTE, KOUTO
ce MpeIpHUeMar, 3a HEHHOTO OCUTyPsIBAHE:

- Bowrpemnn IlpaBuna 3a geiiHocTTa Ha YnpasisgBamoTo JpyXKECTBO ypexknar
BBTpEIIHATA MY OpraHM3alus W CTPYKTypa, W BBTPEUIHMS KOHTPOJ Ha JEWHOCTTAa My.
IIpaBuiata ompenensT M HauMHA HAa CHbXPAHEHHME HAa HaJIM4YHATA INPH TAX OTUETHOCT U
nH(popMalys, CBbp3aHa C YIPaBIEHUETO Ha NOPTQEiIa u ONpeIeTHETO Ha HETHATAa CTOMHOCT
Ha aKTUBUTE M FapaHTHUpAaT TSAXHATA 3allUTa CPEelly pa3KpUBaHETO Ha MHPOPMaLIUATA.

- UnenoBere Ha CbBera Ha [IUPEKTOpUTE Ha YIpaBisBamoTo JlpyKecTBO, HErOBHUTE
CJIy’)KUTENTM ¥ BCUUKHU APYTH JKla, paboTeny 3a YmpasisBamoTo JpykecTBo, HE MoraT Ja
pasriacsBaT, OCBEH aKO He ca OIIPaBOMOIIEHHM 3a TOBA, U J1a IIOJI3BAT 3a 00JIaro/1eTeJICTBAHE Ha
ceOe cu WK Ha APYTrH Juia (GakTd U 0OCTOSATENCTBA, 3acATallld HATMYHOCTUTE M ONEpalluUTe
[0 CMETKUTE Ha KIMEHTH Ha YmpaBigBamoTo J[pyKecTBO, KAKTO M BCUUKHU APYTU (PaKTH U
0OCTOATENICTBA, MPEACTABIABAIIN THProBCKa TaifHa, KOMUTO Ca y3HAIU NPH HU3IBIHEHHE Ha
ciykeOHUTE U MpodecHoHAHNUTE CH 3aIbJKEHHsI. BCHUKH 1Ila TpU BCTHIBAHE B JUIBAKHOCT
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WIA 3al0o4YBaHe Ha JEHHOCT 3a YmpapisBamoro JIpyKecTBO MOMMUCBAT JACKiIapalrus 3a
CIIa3BaHE Ha TaifHaTa.

YnpasisiBamoro [[pykecTBo npuema, mpujiara u mojaabpxa aJeKBaTHa OpraHu3alys U MEpKU
C IIeJT A3 IPEIOTBPATH BCAKO JIUIIE, PAOOTEIIO MO IOTOBOP 33 HETO M aHTAXXKHPAHO B JICHHOCTH,
KOUTO MOTaT Ja TOPOAST KOH(UIMKT Ha WHTEPECH, WJIM HMMAII0 JOCTBHI JIO BBTpPEIIHA
nH(pOopManus Mo cMUCHIA Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 wm 1o npyra
noBeputTenHa MHGpopMmaius, cBbp3aHa ¢ PoHga uaM chc caenku Ha DoHAa, chOOpazHO
M3BBPIIBAHATA OT HErO JIEWHOCT M (PYHKIIMHM OT MMETO Ha YTpaBisIBamoTo J[pykecTBo, na
U3BBPIIBA JUYHU CAENKH U JehHoctH, 3a0panenu orT Permament (EC) Ne 596/2014,
3AKUCAITKU u Hapenda Ned4.

2.14.2. ndopmanusi OTHOCHO TaKCHTE, CBBbpP3aHU C Mpojaxdara WIM EMUTHPAHETO U
00paTHOTO M3KYITyBaHE WJIU IOTaCsBAHETO HA JSJIOBETE

WNuBecTuTOpuTEe, KOUTO *KENasT Ja 3aKymsT JsuioBe Ha ,,Cenekt Pernonan®, mie 3amnatsr
pa3xoiy Ipu MOKYTIKa Ha JSUIOBETE B pa3Mep Ha:

- 2 (mBe) HA CTO OT HETHATa CTOMHOCT HA aKTMBUTE HA €JUH JsUI - aKO MHBECTHpAHATa
cyMa [0 €JiHa NMophYKa 3a MoKyIka Ha JstoBe € 10 100 000 sieBa BKIIOYUTEIHO;
1 (emHO) HA CTO OT HETHATA CTOWHOCT HA aKTUBUTE HA €AWH JISUI - aKO HHBECTHpaHATa
cyMa M0 €JiHa MophYKa 3a MOoKyIka Ha jsutoBe € Hag 100 000 nesa.
NuBectupana cyma e obmara cyma, BHECEHA OT €AMH MHBECTHTOP IO BCHYKHU TMOJAICHH OT
HEero MOpPBUKH 3a MOKYyNKa Ha JsoBe Ha POoHJA, KATO MO-HUCKUST pa3Mep Ha pa3xoiuTe ce
npujara, CduTaHo OT U BKJIOUMTEIHO 32 IOPbUKATA, C KOSATO ce npemMuHasa nparsT ot 100 000
neBa. B uHBecTHpaHaTa cyma He ce BKJIIOYBAT BHECEHU OT MHBECTUTOpA CyMH 3a MOKYIKa Ha
JSL7I0BE, KOUTO CJIEe]] TOBA ca U3KyIeHH o0paTHO oT DoHa.
[Iputexatenure Ha asaoBe Ha ,,CenekT Pernonan He 1bKAT pa3xoau 3a 00PaTHOTO UM
n3KymyBaHe — @oH/1a U3KyITyBa 0OpAaTHO CBOUTE JISIOBE IO IICHA HA OOPAaTHO M3KYIyBaHE,
paBHa Ha HETHATa CTOMHOCT HA AKTUBUTE HA €IUH JISJI.

2.14.3. Hauunm, MecTa 1 4ecToTa Ha MyOJIMKyBaHEe HA eMUCHOHHATA [IEHA U [IeHaTa Ha 00paTHO
W3KyIyBaHe

o 13,00 yaca Ha pabGOTHHS JE€H, B KOHUTO c€ M3BBPIIBA (PU3MUECKOTO H3UMCISBAHE HA

€MUCHOHHATAa CTOMHOCT W II€HaTa Ha OOpaTHO W3KynmyBaHe Ha jsuioBere Ha @DoHa

VYnpasnsaBamoTo JpykecTBo my0JinKyBa/00sIBsSIBa TE3U JaHHU:

- Ha BCHUYKM MECTa 3a IOJlaBaHE Ha IMOPBYKH, HA KOUTO C€ MpPUEeMAT MOPBHUYKUTE 3a
npojax0a u 00paTHO U3KYITyBaHE Ha JSJIOBE U CE OCHIIECTBSIBAT KOHTAKTUTE C HHBECTUTOPUTE
U TIpUTEXKATENIUTE Ha Js10Be BHB DOHA;

- Ha MHTEpHET CTpaHUIlaTa Ha YnpapnsBamoTro [pyxectBo www.selectam.bg;

- Ha MHTEpHET cTpaHuuara Ha beiarapcka Aconumanus Ha YnpasisBamure JpyxecTBa

(BAY I) www.baud.bg;
- Ha WHTEPHET CTpaHMIla WWW.investor.bg.

O6061mena nHpopMalus 32 EMUCHOHHUTE CTOMHOCTH M LIEHU Ha 0OpaTHO M3KYITyBaHE ce
npenocraBs Ha KomucusTa eauH mbT MecedyHO Mo peda Ha ui. 77 ot Hapenba Ne 44 u
OTIOBECTSIBa HA MHTEPHET cTpaHuIaTa Ha [[pykecTBoTO — www.selectam.bg — pazgen ®onnose,
noapasnen — Cenekt Peruonan, cekuuss — O6o0mieHa uHpopmanus, KakTo U Ha MUHTEPHET
cTpaHuiia www.investor.bg — pazaen broneTun.

VYnpasnsaBamoro pyxectBo Ha @onga 10 10-0 4MCI0 Ha CHOTBETHUSI MECEI] OMOBECTSIBA
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Ha MHTEpPHET cTpaHuLaTa cu 00001IeHa nH(popMalys 3a CTpyKTypaTa Ha noptdeiina Ha DoHna
KbM IIOCJI€/IHATA /1aTa Ha MPEIXOJHUS MECell, KOSITO ChAbpkKa Hall-MaJIKO IaHHU 3a MPOLIEHTa
oT akTHBHUTE Ha POH/A, UHBECTUPAHU B PA3IMUHUTE BUAOBE (PMHAHCOBH HHCTPYMEHTH.

Hngpopmayus omnocno Ionumuka 3a aneaxcuparnocm na Ynpaenasawomo /J[pysicecmeo

VYnpasisaBaioro JpyxecTtBo npuema u npuiara [lonuruka 3a anraxxupanoct (ITonurukara)
C L€ ONIPEACIIIHE Ha MPUHIUIINTE, Bb3 OCHOBA HA KOUTO CE OIPEAEIE HAYNHBT, 10 KOUTO Y /I
BKJIIOUBA AHTAQXXMPAHOCTTA HA KOJEKTUBHUTE MHBECTHLIMOHHU CXEMH, KOWTO YIIpaBIsBa, B
TEXHUTE WHBECTUIIMOHHU CTPATErHH.

Ob6ekr Ha ITonuTHKa ca MHBECTHLIMU B aKIMM Ha JIPY>KECTBA ChC CEAANUILE B JAbp)KaBa
YJIeHKa, JIOMYCHAaTH 10 ThPrOBHsI Ha PEryJHpaH Maszap B Abp:kaBa wieHka. [lo cMuceia Ha
3akoHa 3a JEMHOCTTa HA KOJIEKTUBHUTE WHBECTHLIMOHHU CXEMU WM Ha JIPYT'U MPEANPHUATHS 3a
KOJICKTUBHO MHBECTUPAHE ,,IbpKaBa YiICHKA* € IbprKaBa WieHKa Ha EBponeiickus cbro3, Wiu
Jpyra IbpkaBsa - crpada no CropasymeHueTo 3a EBporeiickoTo NKOHOMHYECKO ITPOCTPaHCTBO.

Crparerusita Ha Y] ,,Cenexkt Acer MeHumxmMbHT EAJl BKIIIOUBA MakCUMHU3MpaHE Ha
IBJIFOCPOYHUST Bb3MOXKEH J10XOJ 3a MHBECTUTOPUTE B YIpPABIABAaHUTE OT Y /| KOJIEKTUBHU
MHBECTULMOHHU CXEMU IIpM II0€MaHe Ha CHOTBETHOTO HHUBO Ha PUCK CBIJVIACHO
MHBECTUIMOHHATA [IOJMTHKA HA CBOTBETHATa KOJEKTMBHA MHBECTULIMOHHA CXeMa U
OCUTYpsIBAHE Ha JIMKBUJIHOCT HA MHBECTHLIMUTE Ha MPUTEKATEIUTE HA JAI0BE B TAX.

C tazu [lonutuka Y] ,,Cenexkt Acer MenmmxkmMbHT ~” EA ] 11enu:

(1) YcranossiBaHe Ha SCHOTa M OOEKTHBHOCT OTHOCHO HaOJOJAEHHUETO Ha ChOTBETHHUTE
acCIeKTU B JEMHOCTTa Ha Jpy’XKecTBaTa, B KOMTO MHBECTHpA 3a CMETKAa HAa KOJIEKTUBHUTE
MHBECTULMOHHU CXeMH, KouTo Y/ ynpaBisBa, BKIIOUYMTENHO CTpaTerus, (pUHAHCOBU U
HEe(UHAHCOBH pE3YJITaTH W PHUCK, KalUTaJOBa CTPYKTypa M COLMAIHO BB3ACHUCTBUE,
Bb3/ICIICTBHE BbPXY OKOJIHATA Cpella U KOPIIOPATUBHO YIPABJICHUE;

(2) [Ja omnuiie OCHOBHUS HAYMH Ha OCBIIECTBABAHE HAa KOMYHHMKAalUs C JIpy’KeCcTBaTa, B
KOUTO UHBECTHPA;

(3) Ha ce onuie OCHOBHHUSI HAaYMH Ha YNPaKHABAHETO HA MPaBOTO Ha IJIaC U Ha JPyrH
IIpaBa, CBbP3aHU C AaKIUHUTE, BKJIIOYUTEIHO MNPWIATAHUTE KPUTEPUH 3a HE3HAUYUTEIHO
rJlacyBaHe MOpaaMd NpeaMeTa Ha TIJIaCyBAaHETO WM pa3Mepa Ha JAJ0BOTO ydacTUE B
JPYy’KECTBOTO;

(4) ChTpyaHUYECTBOTO C JAPYrUTe AaKIMOHEPH U OOIIYBAaHETO CBhC CHOTBETHUTE
3aMHTEPECOBAaHU CTPAHU B JIpYXKeCTBaTa, B KOUTO HHBECTUPA,

(5) YmpapieHHeTo Ha pEATHUTE W MOTCHIMATHUTE KOHGIMKTH HA MHTEPECH, CBHP3aHU C
aKIMOHEPHOTO Y4acTHEe B JIPY>KECTBaTa, B KOUTO MHBECTUDA.

Hacrosimara Ilonutuka e mpueta Ha ocHoBaHue 4. 105a or 3akoH 3a nelHOCTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMM W JIPYTW NPEANpPUATHS 32 KOJIEKTHMBHO MHBECTHPAHE
GBAKNUCHIIKHN) u B cvoTBercTBUE ¢ Hupektusa (EC) 2017/828 na EBponeiickust napaaMeHT
u Ha CpBerta ot 17 mait 2017 roauna 3a namMenenue Ha {upextusa 2007/36/EO no oTHoeHue
Ha HaChbpYaBaHETO Ha JBJIITOCPOYHATA AHTAKUPAHOCT HAa aAKIIMOHEPUTE.

[TonuTHkata 3a aHra)XxUpaHocT € pazpaboreHa oT CbBeTa Ha AUPEKTOPUTE, KOUTO 5 MpUeMa
Y KOHTPOJIMpa HEWHOTO npuiiaraHe. ChbBETHT HAa JUPEKTOPUTE U3BBHPILBA IEPUOIUYEH MPETIIE]
3a CIIa3BAHETO HA OCHOBHUTE NPUHLIMIMK Ha Ta3u [losnTuka Hail-Malko BEIHBX TOJIUIIHO;
Hacrosimarta IlonuTuka ce akryanusupa cboOpa3HO Na3zapHaTa KOHIOHKTYpa U MpU MpOMsHA
HAa WHBECTULMOHHUTE IIOJINTUKM Ha YNPABISABaHUTE OT YMPaBIABALIOTO APYKECTBO
KOJIEKTUBHUTE NHBECTULIUOHHU CXEMH.

V]I omoBecTsiBa Ipex 3aWHTepecOBaHUTE JuLa HMH(popmanus oTtHocHo [lonmuTHkara 3a
AQHTAKUPAHOCT M BCSIKA TOCJeBajia IpOMsHA B HEsl MO SICEH M JOCTBIIEH HA4WH, KaToO He

63

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

paskpuBa nH(pOpMaLUATA, KOSTO MPEICTABISIBA 3AIIUTEHA OT 3aKOHA TaifHa.

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

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

YpaBisiBaImoTo IPYKECTBO €KETOHO B CPOK JIO0 TPU Mecema cliea Kpas Ha (puHaHCcoBaTa
roJMHA, 32 KOSTO € YMPaXHEHO MPaBOTO Ha Tiac, MyOnmMKyBa WH(OpMAanus, JOCTHIIHA 10
CIIeIBAlIOTO W MyOJIMKYyBaHe, 3a HM3MbJHEHUWE Ha [loauTHKaTa 3a AHTAKUPAHOCT, KOSATO
ChIBpPKA:

- O0mo onMcaHne Ha HAYMHA HA TJIACYBAHE;

- O0sicHeHre Ha Hal-BaXXHHUTE TJIACyBaHMUS;

- Madopmanus 3a N3Mmos3BaHEeTo Ha YCIIYTUTE HA YITHITHOMOIIICH ChBETHHK IT0 CMHCHIIA

Ha § 1, T. 55 OT AOMBIHUTETHHUTE pa3NoOpe0N Ha 3aKOHA 3a MyOIUYHOTO MpeJiaraHe

Ha [ICHHU KHUXa;

- Wudopmanus kak € ympaXHEHO MPABOTO Ha rjac B JPYXKeCTBaTa, B KOUTO

VYpaBnsBamoTo APYKECTBO € MHBECTUPAIIO 3a CMETKAa Ha ChOTBETHATA KOJICKTUBHATA

WHBECTUIIMOHHA CXEMa, OCBEH KOTraTo TJIACYBAHETO € HE3HAYUTETHO CBIJIACHO

MIPUJIATaHUTE KPUTEPUH 32 HE3HAUNTETHO IJlacyBaHe B HacTosmaTa [lonmutuka mopaau

MpeaIMeTa Ha IrI1acyBaHeTO WM pa3Mepa Ha JSI0BOTO yUaCTUE B IPY>KECTBOTO;

- OIIOBECTSABAHETO C€ W3BBPIIBA HAa HWHTEPHET CTPAaHMIIATA HA YIPaBISBAIIOTO
apyskecTBO www.selectam.bg.

2.15. Hngpopmayusa omHoCHO HaYUHA, pazmepa U  UYUCAAGAHEMO  HA
6B3HAPANCOCHUEMO, NIAMUMO OM 002060PHUA (OHO HA YRPAGIACAULOMO
opyscecmeo, 0eno3umapa uau mpemu auud, KAKmo u 6b3CMAaH06A6AHEMO HA
pazxooume om 002080pHUA (POHO HA YRPABIABAULONO OPYHCECHB0, 0ENOZUMAPA
uau mpemu auya

T'o0uwmnu onepamusHu pazxoou

Te3u pazxoau ce npucnagar otT akTuBuTe Ha ,,CenekT Pernonan® u Taka KOCBEHO ce moeMaT OT
BCHYKH MPUTESKATEIIN Ha JsI0BE. Te ca BTOPUIT KOMIIOHEHT Pa3Xoy, KOUTO HHBECTUTOPUTE
cielBa Ja UMaT TpenBuja, WHBecTHpaiiku B JloroBopuust @ona. B nmonnara tabnuna ca
MOCOYEHHU FOJUIITHUTE ONEPAaTUBHU pa3xoau Ha ,,Cenekt Pernonan® 3a 2024 r., KaTo NPOLEHT
OT rOJIMIIIHATA CPEHA HETHA CTOMHOCT HAa HETOBUTE aKTHBHU:

Kamo % om coouwnama

Toouwnu onepamusnu pazxoou na @onoa cpeona HCA na onda

Bb3HarpakieHue 3a ynpasisiBaloTo JIPYKECTBO 2.50% !
Jpyru onepaTuBHU pa3xoau 0.41% ?
Q01110 OIEpATHBHM Pa3X01H 2.91%

! Cwrnacuo IMpasunara Ha ,,Cenext Pernonan®, MakCMMaTHUAT pa3Mep Ha Bb3HArPakIeHUETO
3a ympaBJIeHHE, KOETO YTPABISIBAIIIOTO IPYKECTBO MMa MpaBo Aa moiyuu, € a0 2.50% ot
TOJUIIHATA CpeHA HETHA CTOMHOCT Ha akTUBUTE Ha DOHIA, HE3aBUCUMO OT BHJIa aKTUBH, B
konto POHABT MHBECTHpA. YMPaBIABAIIOTO J[pyKECTBO MOXKE Ja €€ OTKa)Xe OT 4acT OT
IIOCOYEHOTO Bb3HATPaXKICHUE.
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2 B “Jlpyrd OmepaTHBHM pa3Xoiau” Ce BKIIOYEHH OCHOBHM ONEPATHBHU PA3XOIU KaTo:

BB3Harpaxjaenue Ha bankara Jlemosutap B pasmep Ha 0.26% OT cpenHara TOAUIIHA HETHA
CTOWHOCT Ha akTuBHUTE Ha POH/A; Bb3HATPAXKIECHUS U TakcH Ha LleHTpanHus geno3urap, Takcu
3a Haazop Ha KOH u apyru nomo6Hu, CBbp3aHu ¢ MHBECTUPAHE HA aKTHUBUTE Ha JloroBopHMs
®onp, B pazmep Ha 0.03%; npyru pa3xoau, cBbp3aHu ¢ JneiHocTTa Ha DoHIA B pa3Mep Ha
0.03%; BB3HArpaKICHUETO HA OIMTOPUTE 3a 3aBEpKAa Ha TOAMIIHHS (UHAHCOB OTYET Ha
Jlorosopuaust @ounx B pa3zmep Ha 0.09% ot cpegHaTa roguiliHa HETHA CTOMHOCT HA aKTUBUTE HA
doHpa.

V]I ,, Cenext Acer MerammxmbHT EAJ] He M3mutama nox HUKakBa GopMa Bh3HATPAKICHHUS,
CTUMYJH, O0HYycH u Ipyru obnaru Ha wieHoBeTe Ha C/] u cioyxutenure oT akTuBuTe Ha QOHA.
VYnpasnsBamoTo apyxectBo npuiara [lomuruka 3a Bp3HarpaxaenusTa /[lonutukara/, KosTo
ompezAens OOMMTE pPaMKH, MPHHIUIUTE W W3UCKBAaHHWATA TPH OMpeeNsHe Ha
BB3HArPpXKJICHUATA B Y IIPABIISABAIIO JIPY>KECTBO, KATO HAChpUaBa Pa3yMHOTO U €(PEKTUBHOTO
yIOpaBJI€HUE HAa PUCKA Ha YNPABISBALIOTO JPY>KECTBO M HE MOOLIPsiBA MOEMAaHE Ha PUCK,
HECHOTBETEH HA PHUCKOBUTE NpOodWIW, TpaBWiIATa WU YUYPEAUTCIHUTE ITOKYMEHTH Ha
YOPaBJISIBAHUTE KOJEKTUBHU MHBECTULIMOHHU CXEMH, KaKTO M HE 3acsra M3MbJIHEHUETO Ha
3QIbJDKEHUETO Ha YMPaBIABAIIOTO APYKECTBO Ja JEWCTBA B HAM-IOOBp HMHTEpPEC Ha
KOJICKTUBHATa MHBECTUIIMOHHA CXEMa.

Y] ,,Cenekr Acer MennmxmbuT EAJ] dopmMupa eMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ OIpeless B CKIOYEHHUTE JOrOBOPH, BKIIOYBAIIO OCHOBHA pPa0OTHa 3aruiata,
OIIpeJIeJICHa CBIJIACHO JeHCTBAallaTa HOpPMAaTWBHA ypeaba M IpuHiaraHata CHUCTEMa Ha
3aIUlalllaHe Ha TPyJa, KAKTO W JONBIHUTEIHU TPYIOBU BB3HArpaXkKICHUS C HEINOCTOSHEH
xapakTep, B npeasuaeHure B Kogekca Ha Tpyna, B HapeabaTa WM B Ipyr HOPMAaTHBEH aKT
U3BBHPEIHMU CIIy4aH, KaTo HallpuMep 3a U3BbHpECH Tpyd. Be3narpaxknenusra B ¥V /[ morar na
BKJIIOYBAT HEMApPUYCH KOMIICHCAIIMOHEH IaKeT - CPEACTBA 3a 3/ApaBHA NpPOQHIAKTHKA,
CpeZcTBa 3a NOJOOPsBaHE YCIOBHATA HA TPyAA M TEXHHUUECKATa/KOMITIOTbpHA 00€3[EUeHOCT,
CpeIcTBa 3a IMOBHILIABaHE Ha MpodecHoHATHATa KBATU(UKAIM, KAKTO W JONBIHUTEIHU
CTUMYJIM CBBP3aHU C JOOPOBOJIHO NMEHCHMOHHO W/WIM 3[PAaBHO OCUTYpPSIBAaHE U 3aCTPAXOBKH,
IIpY cla3BaHe Ha o01uTe npuHUKY Ha [lonnTukara 3a Bp3HarpaxaeHusara. ['opeynomenarure
BB3HATPAKIECHUS 110 HUKAKbB HAYMH HE Ca CBbP3aHM C IOCTUTHATH pe3ynaraTH oT Donpa.
M3neinaurennuar pupexkrop Kpacumupa KomkamaHoBa, M3IBIHUTENHUAT OUPEKTOp Bacui
Mumes n npokypuctsT Becenun BacuieB 0TroBapAT CbBMECTHO 3a M3TOTBSHETO Ha
MPUHLMIHN PEIICHUs U ONPENEISIHETO HAa KOHKPETHUTE Bb3HArpakJIE€HUs, KaTo OTYMUTAT
TAXHOTO BJIMSIHME BBPXY PHCKAa M YIPABJICHUETO HAa PHUCKA, KalUTajla U JIMKBUAHOCTTA HA
VYnpaBisBamoTo APY>KECTBO M Ha YIpaBisiBaHUTE NOroBopHU (oHmoBe. [Ipu B3emanero Ha
pELIEHNs T€ OTYNUTAT HE CaMO MHTEPECUTE Ha MEPCOHANA, HO M ABJITOCPOYHUTE UHTEPECU HA
aKLMOHEpUTE B JAPYKECTBOTO, KaKTO M HA NpPUTEKATEIUTE Ha [AJIOBE B YIPaBISIBAHUTE
JIOTOBOPHU (POH/I0BE.

[Tonutukara 3a Bp3HarpaxaeHusara Ha Y /] ,,Cenekt Acer MennxxMbHT EAJ] € nocThiHa Ha
MHTEpHET cTpaHunaTa Ha Y J[ www.selectam.bg.

VI ,,Cenekt Acer MenumxmbHT EAJl pekmapupa, ye komue oT I[lonuTukara 3a
BB3HATPAKICHUTA 11Ie OB/ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3IIaTHO MPH MOMCKBaHE.

Hcmopuuecku oannu 3a onepamusHume pazxoou Ha /[oeogopuus @ono

@oHABT € yUpeaeH 1 BIUcaH B peructbpa Ha Komucusara 3a ¢punancos Haazop (“Komucusita”)
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¢ Pemenne Ne 244-JI® ot 29.03.2006 r. u u3BbpIIBa JAEHHOCT MO MOCTOSHHUSA HAA30p Ha

Komucusra.

Pazxonute, cBbp3anu ¢ AeiHOCTTa Ha qOoroBopHUs (PoHp 3a 2022 r., ca B pasmep Ha 103 349
JeBa u npenctanisaBatr 2.95% 0T cpeHOrouIIHaTa HETHa CTOMHOCT Ha akTUBUTE Ha DoHAa
Ha roauiiHa Oa3a. ['OIWINHO Bb3HArpaXJCHWE HA YJIEHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OPraHM Ha yNpaBisABaloTo ApyxkecTBo 3a 2022 r. e B pasmep Ha 104 xui. nesa.

% om cpeonozoouwnama

Paszxoou 3a deiinocmma Cmoiinocm CMOTHOCT 1 AKIMUGUme
1. He¢uHancoBH pa3xoan 103 349 2.95%
1.1 B3Harpaxienue 3a Y IpapJsBalioTo APYKECTBO 87588 2.50%
1.2 Bp3narpaxjeHue OaHka Jeno3uTap 9 069 0.26%
1.3 Takcu 3a I, KOH 1324 0.04%
1.4 Oour 3960 0.11%
1.5 Ipyru 1 408 0.04%

Pazxonute, cBbp3aHu ¢ AeiHOCTTa Ha qoroBopHus (oux 3a 2023 r., ca B pasmep Ha 113 788
neBa u npencrasisaBaT 2.91% or cpeaHoroguiHaTa HETHA CTOMHOCT HAa akTuBUTE HAa PoHJA
Ha roauiiHa Oa3a. ['OIWINHO Bb3HArpaXJ€HWE Ha YJIEHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OpraHM Ha yNpaBisaBaloTo ApyxkecTBo 3a 2023 r. e B pazmep Ha 100 xui. nesa.

% om cpeonozoouwnama

Pazxoou 3a deiinocmma Cmoiinocm CMOTHOCT 1 AKIMUGUe
1. HedunancoBu pa3xoan 113 788 2.91%
1.1 Bb3HarpaxieHue 3a Y IpaBJisBalioTo APYKECTBO 97827 2.50%
1.2 Bp3HarpaxeHue OaHka Jerno3urap 9713 0.25%
1.3 Takcu 3a 11]], KOH 1404 0.04%
1.4 Ogur 3960 0.10%
1.5 lpyrm 884 0.02%

Pazxonute, cBbp3aHU ¢ AEHHOCTTa HA 10roBopHUs Goux 3a 2024 r., ca B pa3mep Ha 138 254
neBa u npencrasisaBatr 2.91% ot cpegHoroauiiHata HETHa CTOMHOCT Ha akTHBUTE Ha PoHIa
Ha rojaumHa 0a3za. ['OIUINHO BB3HArPaXICHHE Ha WICHOBETE HA YNpaBUTEIHUTE M Ha
KOHTPOJIHATE OPTraHU Ha yIPaBJISIBAIOTO ApYykKecTBO 3a 2024 r. e B pazmep Ha 121 xui. nesa.

% om cpeonozoouwinama

Paszxoou 3a oeiinocmma Cmoiinocm CMOTHOCT HA aKIMUGUme
1. HepuHaHCOBH pa3xoam 138 254 2.91%
1.1 Bp3HarpaxeHue 3a YIpasisiBaIioTo Apy»KECTBO 118 700 2.50%
1.2 Bp3HarpaxaeHue GaHKa Jerno3urap 12 569 0.26%
1.3 Takcu 3a [1J], KOH 1481 0.03%
1.4 Oput 4200 0.09%
1.5 pyru 1 304 0.03%
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B’b3HClZpClJfC0€HM€ 3aynpaejieHue npu uneeCcmuyuu 6 ()pyZZ/l KOJIeEKmMueHU UH6EeCNMUYUOHHU CXeMU
U UHeeCmuyuoOHHU ()pyofcecmea om 3ameoper mun

[IpaBunata va @ ,,Cenext Pernonan* mo3sossiBat uHBectupane 10 10% ot akTuBuTe Ha
®donpa B AsUI0BE HA IPYTM KOJCKTHBHU WHBECTUIIMOHHHM CXeMH. VIHBECTHUIIMHTE B aKIUKM Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THUN Ca BKIIOYEHW Ha OO0 OCHOBaHHWE B
JOMYCTUMHUTE WHBECTUIINH B aKI[UH, ThPTyBaHU HA PETYJIHUPaH masap.

K®M kpast Ha 2024 r. PoHIBT UM HHBECTULIMH B O0pcoBo ThpryBanu ponnose (ETF) B pazmep
Ha 387 603.63 nesa (7.72% ot akTuBuTe HAa POH/IA).

2.16. Hngpopmauun omnocno Illonumuka 3a ob6e3nevenue u peungecmupane Ha NAPUYHO
obe3neueHue

Y ,,Cenexr Acer MennxMmbHT EAJL /Y 1/ npuema u npunara [lonuTrka 3a o6e3neueHue
U pEWHBECTHpaHE Ha MmapuyHo obOe3rneuyeHue /lIlomuTrka/ ¢ 1en periaMeHTHpaHe peaa 3a
OlpeNleNIIHEe Ha pa3Mepa Ha HM3MCKBAHOTO OOe3NedeHHe NpH HM3MOJI3BAaHE HAa TEXHUKH 3a
edexTuBHO yrpaBieHue Ha mnoptdeinia Ha D ,,Cenexkr Pernonan /[Id/ u cximrouBaHe Ha
C/IETKU C M3BBHOOPCOBO THPIyBaHU ICPUBATHBHU HHCTPYMEHTH, KAKTO U IIOCJIEIBAIIOTO
CJICJICHE W YIpaBJICHHE Ha CTOWHOCTTA HA 00E3IICUCHHUETO.

PuckoBata ekcnosuuusa Ha JI® kbM HacpeliHa cTpaHa B pE3yJaTaT HAa CAEIKH C
M3BBHOOPCOBO THPTyBaHU JEPUBATHBHUA MHCTPYMEHTH U TEXHUKH 33 €(EKTUBHO YIIPaBICHHE
Ha opT(deis1 ce BKIIOYBA MPU M3YKCIIIBAaHETO Ha mparosere mo wi. 45 u 46 3AKUCATIKHA.
Benuku aktuBH, nonydeHd ot P B pe3yidTar Ha M3MOJI3BaHE HA TEXHHUKH 3a €()EKTUBHO
yIpaBlieHue Ha opTdeilna, ce pasriexaar kaTo o0e3neueHue U OTroBapsT Ha IOCOUEHUTE T0-
70Ty KPUTEPHH.

B cnyuauTe, korato 3a JI® ce u3BbpIIBAT CACIKH C U3BBHOOPCOBH (PMHAHCOBU JCPUBATH U
ce M3I0N3BAaT TEXHUKU 3a €(EKTUBHO YIpaBleHHE Ha MOpTdeina, BCIKO oOe3meucHHe,
M3M0JI3BaHO 3a HaMaJIIBAaHE HA PUCKOBATa €KCIIO3MIMS KbM HACpEIHATa CTPaHa, IO BCAKO
BpEME OTroBaps Ha CJIEIHUTE KPUTEPHUH, KaKTO ca onpe/eneHy B Hacokure 3a KOMIETEHTHUTE
opranu u apyxectBata, ynpasissamiy [TKATILK:

1.1.JINKBUAHOCT - BCSKO 0O€3MeUYeHHe, KOETO HE € TOJy4YeHO B MapUyHH CPEICTBa,
cje/Ba Jla MMa BUCOKA JIMKBUIHOCT U J1a C€ ThpryBa Ha PEryJupaH Ma3ap Uiud B MHOTOCTPAHHA
CHUCTEMa 3a THPrOBUS C IIPO3pAvyHO OINpEAeNIiHE Ha IIEHUTe, Taka 4e Ja Moxke Aa Obae
MpoJaZieHo OBbpP30 Ha IIeHa, OIM3Ka MO0 OCTOMHOCTSIBAHETO MpEeAu MpoaakdaTa; MOIyYeHOTO
obe3meueHue clie/iBa 1a OTroBapsi Ha m3uckBanusaTa Ha wi. 49 3JIKMCITIKU;

1.2. OneHsBaHe - MOJIy4€HOTO 0Oe3MeueHHe clie/iBa J1a ObJIe OLIEHABaHO Hal-MaJIKO €1H
BT Ha JIEH U aKTUBH, MIOKa3Bally TOJIsIMa U3MEHUYUBOCT Ha IIeHaTa, HE CJIe/iBa /1a ce puemMar
KaTo oOe3neueHre, OCBeH aKo He ca MPEABHJIEHU JOCTaThbUHO KOHCEPBATUBHHU PAaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha eMUTEHTA - OJIYYEHOTO 00e3MeYeHHe ClIe/iBa Jia € C BUCOKO KayecTBO;

1.4. Kopenamus - 00e31neueHneTo, moayuyeHo OT KOJIEKTHBHATA WHBECTUIIMOHHA CXEMa,
ciefiBa 1a ObJ1e U3/1a/IEHO OT CyOeKT, KOMTO € He3aBUCUM OT KOHTpAareHTa 1 OT KOMTO ce oyakBa
Jla HE MPOSIBU CUJTHA 3aBUCUMOCT OT Pe3yJTaTUTE OT JEHHOCTTa Ha KOHTPAreHTa;

1.5. uBepcudukanms Ha o0e3MeyeHHeTo - o0e3NeueHueTo cieasa Jjga Obae
TUBEPCU(PUIMPAHO 110 OTHOIIEHUE HA JbpXKaBH, M1a3apu U €eMUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HaaxBbpig 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJICKTMBHATA
MHBECTUIIMOHHA CXEMa;
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1.6. PuckoBere, CBbp3aHU C yIPaBIEHUETO HAa 00E3MEUCHUETO — T€3U PUCKOBE ClIe/IBa Ja
ca UAeHTU(GUIUPAHU, YNIPABISIBAHU M CMEKUEHHU IOCPEACTBOM Ipolieca 3a yIpaBlieHHE Ha
pHUCKa;

1.7.1lpu mpexBbpiisiHE Ha AsUI MOJIy4EHOTO 00e3NedeHne ce Abpxku oT Jlerno3utaps Ha

HD;

1.8. 1® Mosxe 1a mpUCTHIU KbM U3II'BJIHEHNE BbPXY MOITYYEHOTO 00€3MEUEHHUE 110 BCSIKO
BpeMe 0e3 1o30BaBaHe Ha HACPEIIHATa CTPaHa WM OA00peHHe OT Hes,

1.9.HenmapuuHoTo o0Oe3nedeHne He MOXKeE Jia C€ MpoaaBa, PeMHBECTUPA WITH 3aJiara;

1.10.ITapuuHoTO OOE3NIEUEHNE MOKE CaMO Jia ObJie:

a) BJIOYKEHO Ha JeTmo3uT B Jmiie o wi. 38, an. 1, T. 6 3AKUCAIIKH,;

0) UHBECTHPAHO BbB BUCOKOKAYECTBEHU IbPKABHU [IECHHU KHUXKA;

B) M3II0JI3BaHO 3a LIEJTUTE Ha OOpaTHU pEemno CIENKH, MPU YCIOBHE Y€ CAEIKUTE ca C
KpPEIUTHU MHCTUTYLIMHU, KOUTO ca 0OEKT Ha MpyJeHIMaJIeH Haa30p, U ye J1d mMoxke Mo BCSIKo
BpeMe Jia M10JIy4d 0OpaTHO ITbJIHATA MApUYHA CyMa 3a€HO C JbJDKUMUTE JIMXBH;

') MHBECTUPAHO B KPaTKOCPOUYHH (DOHJIOBE HA TAPUYHUS Ta3ap.

V]I npuema u mpuiara U3MoI3BaHETO Ha MPOLEHT Ha JomycTuMu oTkioHeHus (haircut) mo
OTHOILIEHHE Ha oOe3nedeHueTo. Llenta Ha U3MOI3BAHETO MYy € JOIBJIHUTEIHO HAMAJIABaHEe Ha
KpCAUTHUA PUCK, CBBbP3aH C BB3MOXHOCTTA OT HAMAJISIBAHC Ha CTOMHOCTTAa Ha Imo3unusiara,
MoJIy4yeHa KaTo oOe3nevyeHue, Npyu HeoYakBaHU ChbOUTHUS OT KPEAUTEH XapaKTep, CBbP3aHu C
C€MUTCHTA HA q)HHaHCOBI/ITe HHCTPYMCHTH, IMOJTYYCHU KATO O6€3H€‘ICHI/IC, HacpcliHaTta CTpaHa
10 GOpCOBU U U3BBHOOPCOBU CIIEJIKHU, KAKTO U IbPKaBUTE, B KOUTO T€ U3BBPILIBAT JACHHOCT.
[TpouenThT Ha momyctumu oTkioHeHHs (haircut) ce mpucmaza OoT ma3apHaTa CTOMHOCT Ha
MOJIy4€HOTO o0e3reueHue.

Hugara Ha nponieHT Ha fomyctuMuTe oTkiIoHeHus (haircut) 3a ChOTBETHUTE KIaCOBE aKTHBH
Cce OIpe/IeNAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPHU, OTYMUTAWKH BOJIATUIHOCTTA UM
IIpY HOPMAJIHU WX HEOJIAronpusTHU Na3apHU yciaoBusl. OnpeensiHETO Ha HUBaTa Ha IPOLIEHT
Ha pomyctumuTe oTkiIoHeHus (haircut) ce wu3BbpHIBA MpH cHa3BaHe Ha MPUHIMUMNA Ha
KOHCCPBATHBHOCTTAa B KOOpAWHALIMA C BCCKHU KOHTPArcHT IIO I/I3B'bH60pCOB0 ThpryBaH
JIEpUBATUBEH WHCTPYMEHT, KaTO C€ B3eMa 0]l BHMMaHHWE BCEKH HMHIWBUIYyaJeH CIydai.
YcTaHOBEHWTE HHBA MoOTaT Aa Bapupar B 3aBUCUMOCT OT AOOIOBOPCHUTE YCIIOBUSA 110
o0e3neueHneTo U npeobiaiaBaiiaTa na3apHa NpaKkTUKa.

ITonuTuka 3a PCHUHBCCTHUPAHC HA ITAPUIHOTO obe3reuenue

1. Tlapuunoto oOe3neyeHne ce UWHBECTUpPA, KaTO C€ Cha3BaT MPUHIMIIATE 3a
TUBEPCUPHUKAINS, TPUIOKUMHU KbM HEMAPUIHOTO 00€3TEeUeHHE;

2. TlapuuHuTe cpeAcTBa NPUETH KaTo oOe3nedeHue, mMorar jaa ObAaT MHBECTUPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HenapuuHoTo oGe3neueHune He MOXKe Ja ce NMpojjaBa, peMHBECTHpa UJIH 3aJiara;

4. Ilo Bpeme Ha pelictBue Ha jgoroBopa [I® He Moxke ga mpojaBa (PUHAHCOBUTE
MHCTPYMEHTH, IPEJMET Ha J0roBOpa, IPeIu HaCpelHaTa CTpaHa Jia € ynpakKHuJIa IpaBoTo CU
WIA KpAalHUAT CPOK 32 00OpaTHOTO M3KYITyBaHE Jla € M3TEKBJI, OCBEH aKo TS HE pasIoJara ¢
JpYyTU CPEJCTBA 3@ U3IIBIHEHHE Ha 33JbIDKEHUETO CH 10 JOT0BOPA; MPEIXOJAHOTO U3pEUCHHE
HE Ce Mpuiara B CIy4anTe, KOraTo HacpellHaTa CTpaHa He € U3ITBJIHUIIA CBOU 33 IBIDKCHUS TI0
JIOTOBOpa 3a Pero ClelKa M ChIVIACHO J0rOBOpa HEM3NBIHEHUETO jAaBa npaBo Ha [P na
npojaaBa (PMHAHCOBUTE WHCTPYMEHTH;
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5. CroiiHocTTa Ha ckiroueHuTe perno caenku or JI® He TpsOBa na BB3NPENATCTBA
U3ITBJIHEHUETO Ha 33IbJKEHUETO 1 110 BCAKO BpeMe Ja U3KyITyBa 0OpaTHO JsUI0BE CH IO MCKaHe
Ha TEXHUTE MPUTEXKATEIH.

ITpu mpoueca no ynpasiieHHE Ha pUcKa, [{py»KecTBOTO 111 U3I10JI3Ba MIPOLIEC HA YIIPABICHUE
Ha PHCKa, KOMTO II[e My MO3BOJIM 3a€HO ¢ MOPTHOINO MEHUDKBPA Ja CIEAN U U3MepBa 110
BCSIKO BpEMe PHUCKa Ha MO3ULUUTE, U3MOI3BAHETO HA TEXHUKH 3a €(EKTHBHO yNpaBJICHUE HA
nopr¢eiina, ynpaBlieHUETO Ha 00e3MeYeHHITa U TEXHUSI IPUHOC KbM OOILUSI pUCKOB MPOdUI
Ha JI®. [Ipy»kecTBOTO WK MOPTHOINO MEHUDKBPBT I11€ U3II0JI3BAT, aKO € IPUII0KUMO, IPOIIeC
3a TOYHA M HE3aBUCHMa OIIEHKa Ha CTOMHOCTTa Ha BCUYKU U3BBbHOOpCOBH JepuBaTuBH. [Ipu
WHBECTULIMN BBB (uHaHCOBUTE JepuBatd, P TpsbBa ga mpuiara mpolec 3a TOYHA U
HEe3aBHCHMa OIIEHKa Ha CTOMHOCTTa Ha N3BbHOOPCOBO ThPI'yBaHU JAEPUBATUBHU HHCTPYMEHTH.
OOm1aTa puckoBa €KCIIO3UIMA Ce U3YHCIIBA KaTO C€ B3UMa MPEBU/I HACTOSIATa CTOMHOCT Ha
OCHOBHMTE aKTHBH, PUCKA OT KOHTpAreHra, ObACIUTe a3apHU IPOMEHHU U BPEMETO, C KOETO
ce pasnojara 3a JMUKBUAUpaHe Ha no3uuuute.llpm MouckBaHe OT HHBECTUTOPA,
VYnpaBiasgBamoTo Jpy>KECTBO 1€ MPEAOCTaBsl JONBJIHUTENHAa HWHGOpPMALKsi OTHOCHO
KOJIMYECTBEHUTE OTPAaHUYEHHUs, IpUJaraHd B yIpaBlieHWETO Ha pucka 3a P, meroaure,
n30paHu 3a TOBa, M IIOCJIEIHUTE NPOMEHU B PHUCKOBETE U JOXOJHOCTTa HAa OCHOBHUTE
KaTeropuu HWHCTPYMEHTH. Ta3u JonbiIHUTENHAa uH(pOpMalMs BKIIOUBa HUBaTa VaR,
onpeaenenu 3a J{P, ako U3M0I3Ba TAKMBA MEPKU 32 YIIPABICHUE HA PHUCKA.

C uen ympaBieHHEe Ha pucka, cBbp3aH ¢ nosuruute Ha P ,,Cenext Pernonan” B
JEPUBATUBHU UHCTPYMEHTH, C€ M3YUCIISIBA O0IIIA PUCKOBA €KCITO3UITHS TI0 METO/1a Ha TIOCTUTE
3aTbJDKEHUS, KaTO BUHATH C€ CTa3Ba OTPAaHMYCHHUETO TS Ja HE HAJIBHINIaBa HETHATa CTOMHOCT
Ha aktuBuTe Ha J[D, KaKTO M OrpaHMYEHHUsITA 3a KOHIEHTpauus, nocoyeHu B Hapenba
Ne44/20.10.2011 r. 3a U3HUCKBaHMATA KbM JEHHOCTTA HA KOJIEKTUBHUTE MHBECTULIMOHHH CXEMU,
yIOpaBISBAIIUTE JIPYXKECTBA, HAIMOHATHUTE WHBECTUIIMOHHU (DOHIOBE, AJITEPHATUBHUTE
WHBECTHIIMOHHH (DOHIOBE W JIMIIaTa, YIIPaBJIsSBAIlN aITCPHATUBHU MHBECTUIIMOHHU (HOHIIOBE.

Ot HayanoTo Ha ﬂeﬁHOCTTa CH JO AaTtara Ha HpOCHCKTa BKJIIFOYUHTCIIHO, CDOHI[T)T HC €
CKIIFOYBAJI XCIKHpaAllX CACIKHA WIW H3BbpPHIBAI ApYyr TUIT Ol€palvu C ACPUBATUBHU
(bl/IHaHCOBI/I HHCTPYMCHTH C MHBCCTUIIMOHHA L ECJI.

HNudopmanus 3a nporieca 3a yupapieHHe Ha PUCKa ce PeloCcTaBs IIpH IOMCKBaHE Ha ajipeca
Ha ynpaslieHHE Ha J[pyKecTBOTO.

2.17. Hugpopmayua ommnocrno namepenuemo na @Donda o0a u3non36a 3a6UULEHU
ozpanuuenus 3a ougepcuguxayus, nocovenu ¢ ui. 46, an. 1 3/IKHC/AIIKH

VYrpaBnsiBaioTo APYyKECTBO HE Bh3HAMepsiBa Ja 1oi3Ba BB DoH/a 3aBUIIIEHN OrpaHUYCHUS
3a nuBepcuduUKaIms, mocoueHu B 4i. 46, ain. 1 ot 3JIKUCIITKHN.

3. JIETIO3UTAP

3.1. Haumenosanue unu 6ud, npasHo-op2aHu3ayuoHHa Qopma, ceoanuuie u 21a6HO
ynpasieHue, aKo e paziuiHo om ceoanuuieno
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VYpasnsaBamoto [pyxectBo e uzdpao 3a Jlenozurap Ha JloroBopHust @on Thprocka 6aHka
“FOpo6ank benrapus” A/l (banka [lenosutap) , rp. Codus.

Heno3utapsat e 6anka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u nmpurexana
munensus Ne b 05/02.04.1991 r. , uznanena or BHb n aktyanusupan nuieH3 3a U3BbpIIBaHEe
Ha 0aHKOBa JIeHHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpoGank bwearapus” AJl e cbc cemanmuiue u aapec Ha ynpasienue: rpaa Codusi, paiioH
,Butoma®, yi. "OxonoBpbered mbT" Ne 260, BnucaHa B ThproBckus peructsp Ha Coduiicku
rpajacku cba 1o ¢pupmeno nemo 10646/91, Tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma Tenedon: (02) 8166 215, daxc: (02) 9888 191, enextponeH anpec (e-mail):
custody(@postbank.bg, atepuet ctpanuna (website): http:// www.postbank.bg .

Jeno3uTapst e JIbKeH Aa:

1. ocurypm, ye m3AaBaHeTO, Mpojax0aTa, 0OPaTHOTO M3KYIyBaHE M OOE3CHIBAHETO Ha
nsutoBeTe Ha POHA Ce M3BBPIIBAT B ChOTBETCTBUE ChC 3aK0OHA U ¢ [IpaBunaTta Ha PoHpa;

2. ocurypwu, ye CTOMHOCTTa Ha AsinoBeTe Ha DoHa ce 3uncisiBa MPH CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha ®oHpa;

3. OChILECTBSIBA pEAOBHA IMPOBEPKA 3a CHOTBETCTBUE MEXKAY CMETKUTE, KOUTO BOJIAT
YIPaBIISABALLOTO JPYKECTBO U JCTIO3UTAPAT 3a akTHUBUTE Ha POHJA, a B CilydyauTe 1o wi. 37a
ot 3AKUCHAIIKHU — u cbc cMeTKUTE, KOUTO BOAH TPETOTO JIUIIE;

4. ocurypu npeBexiaHe B OOMYaiiHUTe CPOKOBE Ha BCUUKHU MAapHUUHU CPEACTBA B I0JI3a HA
®doHj1a, MPOU3TUYAILU OT CACJIKH C HEMTHU aKTUBH;

5. ocurypu, ye noxoasT Ha DoHJIa ce pa3ipeiess B ChbOTBETCTBUE ChC 3akoHa U ¢ [IpaBunara
Ha PoHAa;

6. ce OT4YMTa HA-MaJIKO BEIHBK MECEUHO Mpe]] YIPaBIIsSBALIOTO JIPYKECTBO 32 IOBEPEHUTE
aKTUBU M U3BBPUICHUTE C TAX OINEpalUU, BKIIOYUTEIHO KAaTO MPEAOCTaBsl I'bJICH OINUC Ha
aktuButTe ®oHAa, 10 5-0 YKMCIIO HA ClIeBAIINS MECELl;

7. OCBILECTBABA IMPOBEpPKA Janu YIpaBiABaIOTO JlpykKEeCTBO € NpPHENO0 U BBBEIO
MPOLEYPH 3a MPOBEXKIaHE HA CTPEC TECTOBE 3a JTMKBUIHOCT Ha PoHTA.

Jleno3uTapsT U3MBIHSABA U APYTH 3aBbJDKEHUS, TPOU3THYAIIA OT 3aKOHA U JOTOBOpa IO
4. 46 ot I[IpaBunara na ®oxna.

Jleno3uTtapsT OTYUTA OTAEITHO aKTUBUTE HA DOHIa OT COOCTBEHUTE CH AKTHUBH U OT JPYTUTE
KIIMEHTCKU aKTUBU. [leno3uTapsT He OTroBaps 3a 33bJDKEHUSITA CH KbM CBOUTE KPEIUTOPH C
akTuBuTe Ha PoHAA.

Jlenozurtapst otroBaps npea Ponna u nputexarenure Ha asinose B JloroBopuus ®onpu, 3a
BCHYKH BpPEJIU, IPETHPIIEHHU OT TAX, B pE3YyJITaT OT HEU3MIBJIHEHUE HA 33/IbJHKCHUATA OT CTpaHa
Ha Jlemosurtaps wiu tpetoro nuie no 4i.37a or 3AKWUCAIIKU npu 3aryba Ha ¢uHaHCcOBU
WHCTPYMEHTH TIOJ TIOTIEUYUTEJICTBO, BKIIOUUTEIHO OT HEMBIHO, HETOYHO U HECBOEBPEMEHHO
M3MBJIHEHHE, KOTaTo TO C€ JBbJDKA Ha NPUYMHH, 3a Kouto JlemosuTtapsi OTroBapsi.
[IpuTexaTtenure Ha ASIOBE MOTAT J1a THPCIT OTTOBOPHOCT OT Jlemo3uTaps MpsiKo UM KOCBEHO
Yype3 yIpasisBaIlOTO JIPY>KECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPABOOTHOIIEHUETO MEXY
OaHKaTa Jeno3uTap, YIpapisBalloTO IPYKECTBO U MPUTEKATEITUTE HA JISUIOBE.

B cnyuait Ha 3ary0a Ha HAKOU OT (PMHAHCOBUTE UHCTPYMEHTH MO HETOBO MONEYUTEIICTBO
Jleno3uTtapsT Bb3cTaHOBsIBA HA POHIa (PUHAHCOB MHCTPYMEHT OT CHINUS BUJ WU NTapUYHATA
My PaBHOCTOHHOCT 0€3 MPeKoMepHO 3a0aBsiHE.

Jlero3uTapsT HE HOCH OTTOBOPHOCT 3a 3aryOWTe, aKo JOKaKe, Y€ TE ca BCIEIACTBUE HA
BBHIIIHO CHOUTHE, KOETO € W3BBH HETOBUS KOHTPOJI M YUUTO TMOCIHEAUIN ca HEM30EKHU
HE3aBHUCHUMO OT MPEANPUETUTE MEPKH 3a TIPEIOTBPATIBAHETO UM.
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Jeno3utapst orroBaps npea PoHma U MpeJ MPUTEKATEITUTE HA JISUIOBE 32 BCUUKU JAPYTH
MPETHPIECHH OT TAX BPEIU, IPUUMHEHU B PE3YJITAT HA MPOSBEHA HEOPEKHOCT MU YMUIIUIEHO
HEeM3MBbJIHEHHE Ha 3aabiDkeHusaTra Ha Jlemosutaps mo 3AKUCHIIKU ot cnyxutenu Ha
Jleno3uTtaps WM Y4JICHOBE HA YIPABUTEIHUTE WU KOHTPOIHUTE MYy OpPraHH.

JHenerupanero Ha npaBomotnus 1o pena Ha ui. 37a ot 3AKNCIIIKU He ocBoOOkmaBa
Jleno3utapsi OT rOpenocoYeHUTe OTTOBOpHOCTU. OTroBopHOCTTA Ha Jleno3uTapss HE MOXKe Ja
ce M3KJII0YBA WK OTpaHryaBa ChC CIIOpPa3yMEHUE.

[IpuTexaTtenure Ha AsJI0BE MOTraTr Ja ThPCIT OTTOBOPHOCT OT Jlemo3uTapsi HpsiKO WU
KOCBEHO 4pe3 YIpaBIABAIIOTO IPYXKECTBO, MIPU YCIOBHUE Y€ TOBAa HE BOAM A0 M3IUIALIAHE Ha
oOe3meTeHusl, KOWTO BEYe Ca U3IJIATeHH, WIH [0 HEPaBHOCTOWHO TpeTHpaHe Ha
MIPUTEKATEIIUTE Ha Js110Be BHB DoH/A.

Jlenmo3utapsT ocurypsiBa W TpHiara aJeKBaTHH M €(QEKTUBHU BBTPEIIHH KaHAIH H
MIPOLIEYPH 3a ITOJABAHE HA CUTHAIN OT CIIy>)KUTEJINTE CHU 3a JACHCTBUTEIHHU WM Bb3MOKHHU
HapyIIeHUs Ha TO3H 3aKOH U aKTOBETE IO MPUTIAraHETO MY.

Jleno3uTapsAT He MOXe Ja ObJe €JHO M ChUIO JIMIE C YNPaBISBALIOTO JPY>KECTBO Ha
KOJICKTUBHATAa NHBECTULIMOHHA CXeMa.

Jeno3urapaT W YHOpasigBallOTO JAPYXKECTBO BHHArM YAOBIIETBOPSABAT  CIEIHUTE
W3UCKBAHUA:

1. HUKON He MOXEe eIHOBPEMEHHO Ja ObJe WICH Ha YIOpaBUTEIHHUS OpraH Ha
VYnpaBisBaioTo IpyKeCcTBO U CIIyKUTel Ha Jleno3uraps;

2. HHKOW HE MOX€E €JHOBPEMEHHO J1a Ob/Ie YJIeH Ha YIPaBUTEIIHUS OpTraH Ha [lerno3uraps
U CIIy’KUTEJ Ha YTPaBJISIBAILIOTO IPYKECTBO;

3. KOrato yIpaBUTEJIHUAT OpPraH Ha YIPaBIsABAaILOTO APYKECTBO HE € HATOBAapEH C
Ha/30pHU (PYHKLUH B APY’KECTBOTO, HE MOBEYE OT €/lHA TpeTa OT WICHOBETE Ha OpraHa Ha
JPYy>KECTBOTO, HATOBAPEH C HAA30PHH (PYHKLIMHU, MOTAT €HOBPEMEHHO J1a ObJaT WICHOBE Ha
YIpaBUTEIHHS OpraH, Ha OpraHa, HATOBApeH ¢ HaJ30pHU (YHKLNU, WU Ja Ca CIYXKHUTEIH Ha
Jeno3uraps;

4. xoraTo ynpaBUTEIHUAT OpraH Ha /leno3uraps He € HATOBAapEH C HAI30pHU (PYHKIMH IpU
Jleno3uTapsi, He OBEYE OT €JHA TPETA OT WICHOBETE HA OpraHa Ha Jlenos3uraps, HaTOBapeH ¢
Ha/J30pHU (YHKIMH, MOTaT ja ObAaT €IHOBPEMEHHO WIEHOBE Ha YIPAaBUTENIHUS OpraH Ha
VnpaBasgBaloTro ApPYy:KECTBO, Ha OpraHa Ha YIPaBIIsABallOTO JpPY>KECTBO, HATOBAapEH C
Ha/130pHU (DYHKIMH, UJIU J1a ca CIIY>KUTEJIM Ha Y TIPaBIISIBALLIOTO JPY>KECTBO.

KoM marara Ha usrorBsne Ha [Ipocnekra He ca U3BECTHH WIH UACHTU(DUIUPAHU KOHMIUKTH
Ha UHTEpecu Mexy Jlenosuraps u Ynpasissamoro [[pyxxecTBo.

3.2. Ocnoena oeiinocm

ChriacHo CKIIFOUEHHS JOTOBOP MEXIy YTpaBisBamoTo [pykecTBo, neicTBalio 3a CMETKa Ha
®oHpa, oT eaHa cTpaHa, 1 bankara Jlenmoszurap, OoT Apyra cTpaHa, OCJI€AHATa 1€ OKa3Ba Ha
,,CenekT Pernonan® ciaeTHUTE OCHOBHH YCIIyTH:

(a) cbxpaHeHue Ha nmapuyHu cymu Ha JloroBopuust ®onx;

(6) u3BBpIIIBaHE HA BCUYKU OE3KACOBH TUIAIIAHUS OT UMETO U 3a cMeTKa Ha DoH/a;

(B) BozieHe Ha Oe3HANWYHU (PUHAHCOBU MHCTPYMEHTH, pUTekaBaHu oT PoH/a MO MOJCMETKA
Ha/B peructbpa Ha bankara Jlenosutap B “LlenTpanen nenosutap” AJl, BHb wiu B npyra
UHCTUTYLIUS;

(r) cbxpaHeHHe Ha HATMYHU (pUHAaHCOBU MHCTpYMeHTH Ha DoHna;
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(1) chXpaHeHHEe Ha yIOCTOBEPUTEIIHN JOKYMEHTH 3a Oe3HaNNYHU (DUHAHCOBU MHCTPYMEHTHU U
JIpYTU JOKyMeHTH Ha JloroBopHus GHOH;

(e) u3BbpIIBaHE HA APYTH YCIYyTH, TOCOYEHU B JOTOBOPA, MITU 3a KOUTO € 3ab/keHa bankaTta
Jlemo3uTtap CBIVIACHO 3aKOHA, WIM 33 KOWTO C€ IOCTUTHE CIOpPa3yMEHHE OT CTPAaHHUTE IO
JIOTOBOpA 3a JAeNo3uTapHH yciyrd. bankara Jleno3uTtap chbXpaHsBa aKTUBUTE U JTOKYMEHTHUTE
Ha @oHia Ha HeroBo uMe. bankata Jleno3utap ochiiecTBsiBa 001 KOHTPOJ BHPXY HU3/1aBAaHETO
(mpomaxx6ata), 0OpaTHOTO M3KYIyBaHE W 00€3CHIBaHETO Ha JssoBete Ha JloroBopHust OoH,
KaKTO U CHOMPAHETO M M3MOJI3BAaHETO Ha mpuxoaute Ha DoHAa 1a 0b/e B CHOTBETCTBUE CHC
3aKOHa ¥ Herosute lIpaBuita, KakTo M Ja ClIeIH JAJIM Bb3HAIPAXKICHUETO HA Y IIPABIIABALLIOTO
Jpy>KeCcTBO € M3UHCIICHO U IUIATEHO B ChOTBETCTBHE ChC 3aKkoHa U [IpaBuiiata Ha ®oHa u nanu
€ Cra3eHo 00I0TO OrpaHUYCHHE 32 HETOBHUTE PA3XOIH.

bankarta Jlemo3utap €XeIHEBHO KOHTPOJMpPA M3YMCIISIBAHETO HA €MHUCHOHHATa CTOMHOCT U
IleHaTa Ha 00paTHO U3KYITyBaHe Ha JstoBeTe Ha ,,Cenekt Pernonan®.

»Cenekt Permonan 3amnama Ha bankara Jlemo3urtap 3a ageiiHocTTa ¥ mo J0roBopa
€XKEMECEYHO TBHPAO Bh3HATPAXKIACHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHHM 3a TpaHChepH
Ha aKIUK U OOJIMTAIuH, ¥ APYTH BUIOBE YCIYTH CHIIIACHO Tapuda, mpeacTaBisBalia 4act oT
JIOTOBODpA.

JoroBopbT ¢ bankarta [lemosutap € ckiatoueH 3a Cpok oT | (eaHa) rogwHa, CUYMTAHO OT
MOJIy4YaBaHETO OT YTpaBisBamIOTO J[py’KeCcTBO Ha pa3pelieHHEeTO 3a OpraHu3upaHe u
yrpasieHue Ha @onna u BircBaneTo Ha ®onpa B peructbpa Ha KOH. Ako mo 90 (neBeTaeceT)
KaJICHJIApHU JHU NPE/Id U3THYaHE Ha CPOKa Ha JACHCTBUE HA JOTOBOPA HUTO €HA OT CTPAHUTE
HE HW35BU IHCMEHO JKEJaHUE 3a HEroBOTO IPEKpaTsABAHE WM IPOMsSHA, TOW C€ CUUTa
ABTOMATUYHO MPOIBJDKEH 32 ChILIUS CPOK U MIPHU CHIIUTE yciIoBUs. JOroBopbT MOXke 1a Oblie
MIPEKPATEH 10 B3aUMHO ChIJIACHE HA CTPAHUTE, U3PA3EHO B MMCMEH BUJI WK €IHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MUCMEHO MPEAN3BECTHE; IPU MpeKpaTsiBaHe Ha DoHaa; npu
MpeKpaTsaBaHe, OTHEMaHe Ha JIMIIEH3a WK 00siBsiBaHe B HechcToATeaHOoCT Ha Y /] ,,Cenekt Acer
MenwmxmbHT EAJl; mpu OoTHEMaHe Ha JMIEH3a WIA OOSBSIBAaHE B HECHCTOSTEIHOCT Ha
bankara Jlemosutap; npu otHemMaHe oT crtpaHa Ha K®H nHa usnmameHoTo paspelieHue 3a
OopraHusupane W ymnpasiieHue Ha Ponpaa; npu u3meHenne or bHb Ha nuuen3a na bankara
Jleno3urtap, KaTo M3KJIIOYBaHE WM OTpaHUuYaBaHE OMpENeIeHU NEHHOCTH, HEOOXOAMMH 3a
M3MBJIHEHUETO Ha JEMO3UTAapHU YCIyru. B ciydail Ha mpekpatsBane Ha jqoroBopa bankara
Jleno3utap npexBbpiisd ChbXpaHIBAaHUTE OT HEsl aKTUBU Ha ,,CenekT Pernonan’, KakTo 1 BCUUKHU
HEOOXOIMMHU JIOKYMEHTH Ha TIOCOYEH OT YmparisBamoTo JlpyxecTBo u 0mo0peH oT
3amectHuk-npenacenarens Ha KOH no Jlenosurap.

Cnucwvk Ha Jauyama, Ha Kkoumo ca deﬂeeupaﬂu qbyHKL;uu no CbXpaHeHue u eeeHmyajiHume
KOHd)]luKmu Ha unmepecu, Kouno mozam 0da 8b3HUKHAM OM MO8d dejzeeupaHe

bankara Jlemo3uTtap u3mos3Ba ycayruTe Ha 0aHkKu nojaeno3utapu. KM gatata Ha U3TOTBSHE
Ha To3u npocrnekT bankata /leno3uTap u3non3sa cieAHUTE OAHKU MOICTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxomme, MakenoHus.
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Kem JaTraTa Ha U3TrOTBAHC Ha HpOCHCKTa HEC Ca M3BCCTHH HIIN I/I,Z[eHTPI(i)I/IHI/IpaHI/I KOH(I)J'II/IKTI/I
Ha UHTCPECHU CBBP3aHU C U3IIOJI3BAHCTO HA YCIIYTUTC HA OaHKH nmoaaCIo3nTapu.

[Ipu mouckBaHe Ha MHBECTUTOPUTE Ie OBJE MpeNoCcTaBeHa aKTyajlHa MHPOPMANUs OTHOCHO
JaHHU 32 uaeHTudukanus Ha bankaTa /leno3urap u onvcanue Ha HEWHUTE 3aIbIDKEHUS U Ha
KOH(JIMKTUTE HAa MHTEPECH, KOWTO MOTaT Ja BBH3HUKHAT, KAaKTO W ONHCAaHHE HA BCHYKU
(GyHKIMU 110 ChXpaHEHue, aenerupanu oT bankara Jlemosurap, CiuchbK Ha JUIATa, HA KOUTO
ca JeJierMpaHu WIH MpeaeNerupail QyHKIHMHM, U €BEHTyaJHUTe KOHQIMKTH HAa HHTEPECH,
KOUTO MOTarT Ja Bb3HUKHAT OT TOBA JEJIETHpaHE.

4. KOHCYJITAHCKH ®UPMU WX BBHIIHU KOHCYJITAHTH, KOUTO
MHNPEJOCTABAT CBBETHU 11O JOI'OBOP

Horosopen ®onp ,,Cenexkt Pernonan® He moiydaBa CHBETH MO JOTOBOP C KOHCYJITAHTCKHU
(bupMH WU BBHHIITHU KOHCYJITAHTH, CbOTBETHO HE M3IUIAIIA Bh3HATPAXKACHHUS OT aKTHBHUTE CH.

5. HHOOPMAIIUA OTHOCHO OPI'AHM3AIUATA HA IIVIAIHIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U IIPEJOCTABAHE HA HHOOPMALUA OTHOCHO ®OHJA.

CoranacHo IlpaBunata nHa JloroBopuus DoHI, TOH HE pasnpenens I0XOAd MEKIY
WHBECTUTOPUTE.

[Topbukure 3a 00paTHO H3KYIyBaHE C€ M3IIBIHSIBAT U CMETKaTa 3a IIEHHU KHIDKAa Ha
nHBectuTOopa B “llentpanen aeno3utap” A/l ce 3axbimkaBa ¢ Opost 0OpaTHO U3KYTICHH JISIOBE
10 BB3MOXKHOCT B CPOK 110 3 paOOTHH JHU CJIE]l ICHS Ha ToJlaBaHe Ha MOpbuKaTa, HO HE MOo-
KbCHO OT HOPMAaTHBHO OTpeeNieHUs] MaKkcuMaseH cpok — o 10 qHu crex naTaTa Ha moJlaBaHe
Ha mopbukara. [IbmkuMara cyma cpenly oOpaTHOTO H3KYINEHUTE sUIOBE C€ 3aruiaiia Ha
WHBECTUTOpA B 3-THEBEH CPOK OT JaTaTa Ha U3IIbIHEHHE HAa MOphUKaTa Mo yKa3zaHa OaHKOBa
CMeTKa.

Horoopausat ®oup e yupenen npe3 mecer; Mapt 2006 r. [ly6nmnunoTO nipeiarane Ha AsI0BETe
Ha ®Donna 3anouyna Ha 04.05.2006 r. KpM narara Ha IIpocmekra ca Hanmuue OAUTUPAHU
roguiian ¢puHaHCOBH oTueTH 3a 2006 r., 2007 1., 2008 1., 2009 1., 2010 T, 2011 T., 2012 T,
2013 r.,2014r.,2015r.,20161.,20171.,2018 1., 2019 1., 2020 ., 2021 1., 2022 1., 2023 T. M
2024 r., KaKTO ¥ OTYETH 3a YNPaBJIECHUETO MO Wi. 33 oT 3aKoHa 3a cueToBOACTBOTO 3a 2006 1.,
2007 r., 2008 r., 2009 r., 2010 ., 2011 r., 2012 ., 2013 r., 2014 1., 2015 1., 2016 T, 2017 T,
2018 r.,2019r.,20201.,2021 1.,2022 1.,2023 1. 1 2024 T.

VYnpasisaBamoro [[pyxecTBo exeTHEeBHO 00sIBSIBAa HETHATa CTOMHOCT Ha akTUBHUTE Ha PoHTa:

- Ha BCUYKM ‘THIIETa”, HA KOMTO C€ NpHUeMaT MOPBUKHUTE 3a IMpojaxxkda U 0oOpaTHO
M3KyIlyBaHE Ha JSJIOBE U C€ OCBIIECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U IIPUTEKATECIIUTE HA
nsimoBe BbB DoHa;
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- Ha MHTEpHET CTpaHuIaTa Ha Y npasisaBaioro [pyxectBo www.selectam.bg;
- Ha UHTEpHET cTpaHMLata Ha bearapcka Aconuanus Ha  YpasisBalluTe

HpyxectBa(bAY JI)- www.baud.bg;
- Ha WHTEPHET CTPaHWIla Www.investor.bg.

logumanTe M MEXAMHHUATE OTYETH Ha POHAA, MOKIAAWTE 3a JCHHOCTTA U OJUTOPCKUTE
noknanu ce myomukysat B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusra 3a
(hMHAHCOB HAZ30p, U Ca IOCTHITHHU 32 MHBECTUTOPHUTE HA CIIECTHUTE MECTA!

- HA BCHYKM ‘TUIIETa’, Ha KOWUTO CE€ MpHEeMaT MOPBUYKUTE 3a TpoAakda u 0OpaTHO
W3KyIyBaHE Ha [SJI0BE W CE€ OCHINECTBSIBAT KOHTAKTUTE C WHBECTUTOPHUTE U
npUTeX)aTeNUTe Ha JisoBe BbB DoHa

- B 1ueHTpanuusa opuc Ha ,,Cenexkt Acer MenumxkmbaT” EAJ] Ha agpec:
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyin. “bwarapus” Ne 58, Bxon C, eT. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 4. 10 17.00 u.

JvIe 3a KOHTakTh: MupociaBa MaHosioBa

- Ha MHTEpHET CTpaHuIa: www.selectam.bg

6. IPYI'A UHO®OPMALIUA OTHOCHO UHBECTHIIUUTE

6.1. Pesynimamu om oeiinocmma na @onoa 3a npeouninu 200uHu

1. [Toptdeiin va @onga kM 31.12.2024 1.

IIpeouenena CTOMHOCT B JieBa :llcp"“e“:) ";
THUBUTEC H
Texkymu (pMHAHCOBHM aKTHBHU Donna KbM
KbM KbM KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KanurajaoBu leHHH KHHKA
1. BbArapcKH eMUTEHTH 1 838355.04 | 2036177.36 236232148 47.06
2. YyKaecTpaHHH €MHTEHTH 1018 240.20 1196 240.11 1521 505.00 30.31

2. [Tapuunu cpencTBa U OAHKOBU JCTIO3UTH

» IIpoueHt ot
CroifHOCT ¢
Cpox Ha AKTHBUTE HA
HATpyNaHa
JIeno3uTa MXBA dDoHga KbM
31.12.2024
12 mecena 114 203.07 2.28
6 Mecena 100 958.64 2.01
1 mecent 150 567.47 3.00
Oomro: 365 729.18 7.29

CanmoTo mo pasruramareiaHaTa cMeTka kbM 31.12.2024 1. e Ha croitHocT 229 149.04 neBa u
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]

npenacrapisiBa 4.56% OT aKTUBUTE HA JOTOBOPHHUS (POHS.

Cannoto no paszraniaTeIHuTe cMeTKU KbM 31.12.2024 r. B uy>k/1a BajlyTa U IPEBATYyTUPAHO B
neBa e 541 455.84 nesa u npencrasnsaBat 10.79% ot akTHBHUTE HAa JOTOBOPHUS (POH.

3. Apyru akTuBu

KoM 31.12.2024 . ®ounst nma B3eMmanus 3a 0.00 aB. mu 0.00% ot akTHUBHTE.

4. ®uHaHCOB pe3yJITaT

@unancoBusAT pezyntaT kbM 31.12.2024 r. e nevanbda B pazmep Ha 728 XU JB.

Pasnpenenenue Ha

31.12.2024 r.

Cexrop % OT aKTHMBHUTE
duHaHCU 19.69
UuT 13.35
ETF 7.72
Wnnpyctpuanau 6.16
Marepuanu 5.15
XOJIIUHTU 4.77
[otpeburencku ycmyru 3.69
Tpancnopt 3.29
AJICUI] 3.15
3apaBeora3BaHe 2.74
[ToTpeOuTEeNCKH CTOKH 2.34
Enepruen 1.85
Buneo urpu 1.18
[ledar u pexnama 1.04
Typuzem 0.73
Komynanau ycnyru 0.51
O06mo 77.36

WHBECTULIMUTE TIO OTPACIH CHPSIMO OOIIUS pa3Mep Ha aKTUBUTE, KbM

Bpoii nsamo0Be B oOpaiienue KbM Kpast Ha TOAMHATa, KaKTo U Opoil Ha eMUTHPaHH, IPOJIAJCHU U

00paTHO M3KYIICHH JISJIOBE:

2024 2023 2022
Opoii msmoBe | cyma (JB.) | Opoif asutoBe | cyma (n1B.) | Opoit msoBe | cyma (JIB.)
HCTHI/I AKTHBH, ITIOJJIC)KAIIIU Ha
pasnpesieieHne Ha aKIIMOHEPH,
NPUTEKABAIIM JAIOBE € IPABO | 5278 597.1200 | 427976543 | 5268 802.8889 | 3 577974.03 | 51325562692 | 4348 505.19
Ha 00paTHO M3KyIlyBaHe B
Ha4dYaJIOTO HaA HepI/IO,Z[a
TlocThiienus OT AAI0BE CIPABO | 5 ¢ ooo5 3.000.00 193583402 | 15000.00 | 146 288.8820 95 000.00
Ha 00paTHO M3KyIlyBaHe
M3kynyBane Ha AAI0Be C IIDABO | 0 535 6202.80 9 564.1091 7207.95 10 042.2623 651138
Ha 00paTHO M3KyIyBaHe
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7

HetHo yBennueHue (HaMaJIeHUE)

MIPUTEKABALIY JISUIOBE C ITPABO
Ha 00paTHO M3KYITyBaHE B Kpas
Ha Hepuoja

-3484.9722 -3202.80 9794.2311 7792.05 136 246.6197 88 488.62
OT CZEJIKH C JISJIOBE
HeTHu akTHBH, IOISXKAIH HA
pasmnpenencHue Ha akLIMOHEPH,
5275112.1478 | 5004 956.40 | 5278 597.1200 | 4279 765.43 | 5268 802.8889 3577 974.03

MuHMMaTHa, MaKCUMallHa U CPEIHO TpeTerjiieHa eMHUCHUOHHA CTOMHOCT M LieHa Ha 00paTHO

W3KYITyBaHe:
Homunanna . Emucuonna croiinoct |  EmMucuonHa cToiHOCT Hena na
. Bpoit nznanenun o0paTHO
CTOWHOCT aToBe Ha | ;s (3a cymu 70 Ha | ;571 (3a cymu MSKVITVBAHE
Ha | A 100 000 18.) waz 100 000 718.) yny
Ha 1 gan
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
Munumanna Makcumanna Cp:H;ZHpiTe Munumanna Makcumannaa |  CpemgHomperte
eM, cT-cT* eM, cT-cT* o HCT;:/I » O (0! LIOU rnena [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
* eMHCHOHHA CTOMHOCT 3a cymu 0 100 000 1B,
N36pana ¢punancoBa nHGpoOpManus
2024 2023 2022
HeTHa cTOlHOCT Ha aKTMBUTE Ha C€UH J4J1 B 08108 06791 08472
HAYaJO0TO Ha MMepHoa
Joxoan oT MHBECTUITHOHHY CACTKA Ha €AWH JISIT:
IIPUXOaU OT JIMXBU U TUBUACHTHU 34 ﬂq) 80 223 193 343 60 637
prxod A sa 1 nan 0.02 0.04 0.01
- mevyan6a (3ary6a) ot onepauyy ¢ GUHAHCOBH 3a 10 787204 615 452 -813 804
aKTHBU 3a 1 0.15 0.12 -0.15
5 3a 1 0 0.00 286 096
- 001110 cango OT HHBECTHIIMOHHHU CICIKH — 0 0.00 0.05
HeTHa cTOWHOCT Ha aKTHBHUTE HA CIWH JsJI B Kpas Ha 0.9438 0.8108 0.6791
nepuosa
O0m1a BB3BpaIIaeMOCT Ha SITUH JISUT 17.02% 19.39% -19.84%
HerHu akTvBH B Kpas Ha repuoja 5004 956.40 4279 765.43 3577 974.03
Pasxoau kbM cpenHa CTOMHOCT Ha HETHUTE aKTHUBU 2.92% 2.91% 2.95%
Herna nmedanba K6M cpeZiHa CTOHHOCT HA HETHUTE 15.36% 17.74% 04.48%
AaKTUBHU
Ob6opot Ha noptdeiina B % 2.47% 6.41% 11.27%
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6.2. Ilpogun na munuunua uneecmumop

@duHaHCOBUAT NPOAYKT ,,CenexkT Pernonan® e cw3mazeH 3a jauua (rpakigaHu, (upMH,
MHCTUTYLIMH), KOUTO:

* ca TOTOBHU Ja MOEMAT IO-TOJIIM MHBECTULIMOHEH PUCK, C 1€l pealn3upaHe Ha MO-BUCOK
A0XO0H;

* JKEJasAT Jla UMaT CUTypHa ¥ Obp3a JIMKBHIHOCT, O€3 TOBA Jla HapyIllaBa IOCTUTHATHUS J0XO0/
OT UHBECTUIIUATA;

* ca TOTOBU Jla MHBECTUPAT NAapUYHU CPEACTBa B CPEAHO M IBIATOCpOYEH IIaH (C
MPENOPHbUYUTENIEH HHBECTUIIMIOHEH XOPU30HT OT MUHUMYM CEJIEM TOANHHU);

* ICKAT J]a TuBepcuuIpaT pucka Ha COOCTBEHUs CU OPT(hEii;

* MCKAT MapuTe UM Jia c€ yNpaBisABaT OT NpodeCHOHATUCTH Ha (PUHAHCOBUTE Ma3apu.

Cuurame, ue asnoBete Ha ,,Cenekt Pernonan ca moaxonasimu 3a ObJITapCKU U UYKACCTPAHHI
¢busnvecku una, GUPMUA U MHCTUTYLIMHU, KOUTO JKEJIAsAT 1a MHBECTUPAT YacT OT CPeCTBATa CH
Ha (pUHAHCOBUTE Ta3apu, B AUBEPCUPHUIIUPAH TMPOIYKT, CTPYKTYpUpaH MPEUMYIIECTBEHO OT
aKIMU Ha JIPY>KECTBA, padOTENIN B Pa3IUYHH CEKTOPH HAa WKOHOMHKATa, NMPH IMOEMaHe Ha
3HAYMTEJICH PHUCK 32 CMETKA Ha Bh3MOYKHOCTTA 32 MIOCTUTAHE Ha BUCOKA JJOXOAHOCT B CPETHO U
JBJITOCPOYEH TUIAH.

6.3. Puckoeu paxmopu

Baxxno € 1a ce mma mpeaBujl, Y€ WHBECTUIIUATA B Jsu1oBe Ha JloroBopHus DoHT HE € OAaHKOB
JIETIO3UT U CIEAOBATENHO TS HE € TapaHTHpPaHa ChIJIACHO 3aKOHA 3a TapaHTHPaHE BJIOTOBETE B
O0ankurte. HBecTHITMOHHATA cTpaTerus Ha ,,CenekT Perrmonan® mpenBmkaa MHBECTHPAHE 10
90% OT akTHBHUTE B aKIMHM Ha OBJITAPCKH U UYXKACCTPAHHU €MHUTEHTHU. [10-BHCOKUAT 15171 Ha
VHBECTULIMUTE B aKI[UU CE€ CBBP3Ba C MO-BUCOKA CTETNIEH HA PUCK, ThH KATO T€ Ca UHCTPYMEHTH
C MO-TOJIEMU KOJIeOaHHS B IIEHUTE W HE CHINECTBYBA TapaHIvs, ue 3aKy[EHUTE aKTUBHU I
3ama3saT WA yBeIu4aT CTOMHOCTTA cu. [Ipu cnaj B IeHUTE Ha akuuuTe UHBeCcTUTOpUTE B [P
,Cenekt Pernonan” 6uxa mpeThbpriein KauTaloBy 3ary0u Opaau BUCOKUS M1 HA aKIIUUTE B
noprdeitna Ha JIPD. 3a pasnuka OT TSIX HMHBECTUIIMUTE B JAbP)KABHU IICHHU KHIDKA H
WHCTPYMEHTH ¢ (PUKCHpaH JIOXOJ C€ CMSATAT 3a MO-HUCKO PUCKOBHU. 3aTOBA C€ TMPEIBUXKIA
WHBECTHPAaHE M B MHCTPYMEHTH ¢ (UKCHpPAH JOXOJ, KOWTO TPAIUIIMOHHO CE€ CUHMTAT 3a
HOCHTEJIM Ha TIO-HUCHK PHUCK.

Puckos npogun
HNuBectupaneTo B asioBe Ha DOHIA € CBBP3aHO C TOEMAHE HAa YMEPEH J0 BUCOK PHUCK.

WNuBecturmonnara crparerusi Ha ,,Cenekt Permonan mnpensmwikiaa peaiM3UpaHETO Ha
KalUTAJIOBH Te4ajOu OT IIEHHW KHIKA, TPUXOAU OT AUBUIACHTH/JOXOAHM OT JSJIOBH IICHHH
KHIDKA, KAKTO ¥ TEKYIIIH JTOXOIHU OT ABJITOBU IICHHHU KHUXA U IPYTH (PMHAHCOBU UHCTPYMEHTH.
3a mocTUTraHe Ha MHBECTUIIMOHHUTE IIEJU 111 CE€ Mpujlara CTpaTerys 3a aKTHBHO YIPABJICHHE
Ha HETOBUS MOPTHEHn OT PUHAHCOBU MHCTPYMEHTH U TIAPUIHH CPEICTBA.

C ornen mocTuraHe Ha WHBECTUIIMOHHUTE 1ienu Ha ,,CenekT Permonan®, YmpamisBamorto
JpyxecTBO 1€ MHBeCTUpa HaOpaHute cpeicTBa Ha DoHAA MPEUMYIIECTBEHO B JIMKBUIHU
aKIIMH, TOMYCHATH JI0 WK ThPIyBaHH Ha peryiupaH nazap B bbarapus uiu B uy:kOuHA U B 1O~
MaJlka CTETEH B ABJITOBU IICHHW KHIXaA. [lopanu ToBa nHBecTUpaHEeTO B JsuioBe Ha DoHMA €
CBBP3aHO C TOEMaHe Ha YMEPEH JI0 BUCOK PHCK.
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A. O4aKkBaHHN PHCKOBE, CBbP3aHU ¢ HHBECTHLHOHHMA NMOPTQEii U MeTOAH 32 TAXHOTO
ynpasJjeHue

PuckoBere, cBbp3aHy ¢ MHBECTUIIMOHHHS MOPTQEI, MOTAT YCIOBHO J1a Ce pa3feiisaT Ha JIBE
OCHOBHU TPYIIH:

[lazapeH (CHUCTEMEH) pHUCK, BIMSCI] BbPXY pE3YyJITaTUTE OT ACHMHOCTTa Ha BCHYKH
MKOHOMUYECKH areHTH;

sciellU(UUYEeH PpUCK Ha HWHBECTUIMOHHUA mopTdeiin Ha @DoHOa, CBBpP3aH C
OTJEJIHUTE aKTUBH, B KOUTO CE€ UHBECTHUPA.

Ilazapen (cucmemen) puck Ha nopmdebetina

[TazapHuAT pUck € cucTeMeH (00I) pUCK, BIMEI] BbPXY CTOMHOCTTA HA BCUYKU aKTHBH. ToM
ce MOpaXxIa OT XapaKTepPUCTUKUTE Ha MAKPOMKOHOMHYECKaTa Cpela M OT ChCTOSHUETO Ha
KaIlluTaloBH 11a3ap B CTpaHaTa, IeHCTBA U3BbH JPY’KECTBOTO-€MUTEHT U 110 IPUHIIUIT HE MOXKE
na ovpne nuepcuduupan. [Tazapaust puck mpu ¢oHmoBaTa 60pca 4eCTO ce MopaXkaa U OT
TEXHUYECKU (aKTOpH Ha JABIKECHHE Ha KOTUPOBKUTE HA JIUCTBaHUTE ApykecTBa. OCHOBHHTE
METOIM 3a OrpaHWYaBaHE Ha CHCTEMHHSI PHUCK M HETOBUTE OTJCIHM KOMIIOHEHTH ca
cbOupaneTo u 00paboTBaHETO Ha MH(OpMAIUs 32 MAKPOMKOHOMHUYECKATa cpe/ia U Ha Ta3u 0aza
NPOTHO3MpaHe U choOpa3sBaHe HA MHBECTUIIMOHHATA MOJHMTHKA C OYaKBaHATA JMHAMHKA Ha
Ta3u cpena.

[TazapHusT puck ce o0ycliaBs OT CICTHUTE MAKPOUKOHOMHYECKH KOMIIOHCHTH:

Nudaanmonen puck

IIpu nHBecTUpaHe BB (MHAHCOBH MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIIAJaHETO HA
¢dakTrueckaTa HHQIAK ¢ OYaKBaHaTa UH(IAIMS MOpaXK1a PUCK OT KoJIeOaHUs Ha peajHara
Bb3BPBLIAEMOCT HA WHBECTUIMUTE. YIPABICHUETO Ha TO3UM PHUCK C€ IIOCTUIa 4pe3
WHBECTUILIMOHHATA MOJIUTHKA HA (DOH/IA, KOSTO TapreTUpa akTUBH C BUCOKA JIOXOJHOCT, YUSATO
CTOMHOCT B JIBJITOCPOYEH IJIaH Ce MOBHUIIIaBa C W3NpeBapBall MHGIanuaTa temn. Hamuuuero
Ha BaJyTeH OOp. U PaKThT, 4e OBITAPCKUAT JIeB € PUKCHPaH KbM €BPOTO HaMaJIsIBa PUCKOBETE
OT NIpeKaJeHO BHCOKM HMBA Ha MH(IAIMs, HO MpPe3 MOCIeIHUTE FOAMHU TS Ce 3abpika Hall
CpEHUTE paBHUIIA 32 EBpONENCKUS ChHIO3.

JIMXBEH PUCK
ToBa € pUCKBT, Y€ MPOMEHUTE B Ma3apHUTE JTMXBEHHU MPOILICHTH MOTraT HEOJIaronpusITHO J1a ce

OTpa3sT BBPXY J10XOJa WM CTOMHOCTTA Ha akTUBUTE Ha (oHpa. [lo mpuHIMI, HapacTBaHETO
Ha JINXBEHUTE IIPOLICHTH BOAM [0 TOHMKCHUE HA [Ta3apHATa LIEHa Ha JbJITOBUTE UHCTPYMEHTH.
[Ipy uHBeCTHLIMHTE B KPATKOCPOYHH TBITOBH MHCTPYMEHTH JIMXBEHUAT PUCK € ITO-MaJIbK.
ToraBa obaue chllecTBYBa PEUHBECTULIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (OHJ Ja He
MOJK€ Jla MHBECTHpA CPeICTBATa IIPU ChIIUS WM MTO-BUCOK JIUXBEH MpoleHT. OT apyra cTpaHa
o0aye, MOHM)KAaBAaHETO HA JINXBEHUTE MPOLEHTH I1I€ C€ OTpa3u HEOIAronpuaTHO BbPXY A0X0Aa
Ha JOrOBOpHUS (POHJ, KOraTo TOW € MHBECTHPAJ B KPATKOCPOUHM IIEHHH KHUXa, ThU KaTo
HOBO3aKyIEHUTE MHCTPYMEHTH I1I€ HOCST MO-HUCHK JTOXOJ (PUCK OT pEMHBECTUPAHE).
[ToBuiaBaHeTo Ha IMXBEHUTE MIPOLIEHTH MOXKE J1a OKa)Ke HEOJIarolnpHusITHO Bb3/1€HCTBHE BHPXY
JMXBEHUTE Pa3X0Jld Ha KOMIAHUHTE, B KouTo uHBecTHpa JIP. ToBa Ou mMorio na nosexe 10
HaMaJsiBaHE HOpMaTa Ha BbB3BPAILAEMOCT, KOETO Jla TOBIUSE€ HETaTUBHO BHPXY OOpcoBUTE
KOTUPOBKHU Ha aKLIUUTE WM.
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BaayTeH puck

Crnen BbBEKIAHETO HA BAyTEH ChBET OOMEHHHSAT KypC Ha JieBa CIIPSIMO €BPOTO € MOCTOSTHEH,
KOETO peAyLupa B rojisiMa CTENEH BajlyTHUS PUCK. Makap U HaMalleH, BCE MaK BaJIyTEH PUCK
ocTaBa Mopajid Bb3MOKHUTE KoJieOaHusi Ha 0OMEHHHS KypC Ha €BPOTO CIPSMO JAPYTHTE BaTyTH
Ha CTpaHUTE, B KOUTO (DOHABT NMa MHBECTUIIUH. Y IPABICHUETO Ha TO3H PUCK IIE CE OCTUTA
ype3 AuBepcUUKALUA MEXIY pa3IuuyHU BadyTH U XEKUPAHE Ha BAyTHUS PUCK upe3
JIEpUBAaTUBHU UHCTPYMEHTH.

JlaHbYeH pUCK

CprinacHO TOCJIETHUTE TEKCTOBE Ha 3aKOHA 3a KOPIMOPATUBHOTO IOJAOXOMHO oOOJaraHe
neyanbaTa Ha JOTOBOPHUSAT (OHI OT THPrOBUS C AKIMU, PETUCTPUPAHU 3a THPTOBUS Ha
peryimpan masap, He ce obJyiara ¢ KopropaTuBeH gJaHbK. OCBEH TOBa, OJYYESHUTE OT MECTHHU
Y 4y>KIECTPAaHHU IOPUANYECKH 1 (PU3UUYECKH JIUIIA JOXOU OT CICTKH ¢ AsyioBe Ha POHJA CHIIO
He ce oOumaraT. [lokonkoTro obaye JaHbYHATA CHUCTEMa MOJJICKH Ha TMPOMEHH, PUCKBT 3a
He6HaFOHpI/I$ITHO N3MCHCHHUEC Ha JaHbYHATA cpe;la C’[)IJ_ICCTBYBa.

I1a3apeH (11leHOBH) pHCK

[TazapuuTe nenn Ha nHBecTULMUTE HA POHJA MOTaT 1a BApUPAT IIOPaJX Bb3HUKHAIN IPOMEHU
B MKOHOMHYECKATa 1 Ma3apHaTa cpeia, HapuuHaTa MOoJIMTHKA Ha LIEHTPAIHNUTEe OaHKH, JeoBaTa
aKTUBHOCT HA CMHUTEHTHUTE, CEKTOpa, B KOWTO OIEpHpa EMUTEHTBT M TBPCEHETO U
Ipe/UlaraHeTo Ha masapa Ha (MHAHCOBM MHCTPYMEHTH. B ompeneneHn MOMEHTH LIEHUTE Ha
aKuuuTe Ha masapa (gonmoBaTa Gopca) MoraT Jla Bapupar 3HAUMTENHO. TO3U Ma3apeH pUCK
3acsra HeTHaTa CTOMHOCT Ha akTtuBuTe Ha [P, KOATO CHINO 1€ Bapupa B pe3yiTaT Ha
IIPOMEHUTE Ha Ia3apHUTE LECHM Ha aKUUUTE W JPYrUTEe LIEHHM KHWXKa, B Kouto [P e
MHBECTHUPAIL.

Bce ome HUCKOTO HMBO Ha JIMKBUAHOCT Ha OBIrapCKus KaluTaloB Ia3ap MpearocTaBs
TPYAHOCTH IIPH ONPEACISTHETO HAa KOPEKTHA OLIEHKA Ha aKTUBUTE U IIPU OCUT'YPSIBAHETO HA OBP3
U JIeCeH ,,u3X0[” OT JajaeHa uHBectulusd. [lazapHusaT puck ce ympasisiBa Kato ce noaodupar
[IEHHU KHM)Ka Ha KOMIIAaHUHU ¢ 100Bp (PyHIAMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHoBH pHUCK

ToBa € pHUCKBT, CBbpP3aH C WHBECTHUPAHETO B LIEHHU KHWXKA, U3JAJEHH OT UYXKIAECTPAHHU
EMHUTEHTH M CE€ ThPryBaT Ha YyXXAECTpaHHU Maszapu. l[lopanu mo-pa3nuyHUTE CTaHAAPTH 3a
OTYUTAHE U pa3KpUBaHE Ha MHQPOpPMAIU HA YY>KACCTPAaHHUTE EMUTEHTH, UH(OpMaUiTa 3a
TAX MOXeE Ja 0bje Mo-oCcKbaHA. OCBEH TOBA ChHIECTBYBA M PHUCK OT MPOMsHA B JTAHHYHOTO
oOJaraHe, MOJIMTUYECKATa U COIMAIIHA CUTYyaIlHsI B CbOTBETHATA CTPaHa, KOETO MOKE J1a OKaXKe
CBHUIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA HA MHBeCTULIMUTE HA JID B Te3u cTpaHu. To3u pucK
e aktyasieH 3a JIdP nopaayu OTHOCUTEITHO BUCOKUS J5J1 HA aKTUBUTE, NHBECTUPAHHU 331 TPAHULA.

IloauTHYECKH PUCK

KaTto monutrnuecku ce XxapakTepu3upa pucKbT, CBbP3aH C Bb3MOKHOCTTA 3a pA3Ka MPOMsSHA Ha
MPOBEK/IaHaTa MOJUTHUKA OT CTpaHa Ha YIIpaBisBallaTa MOJUTUYECKA cwia. B pesynrar Ha
TOBA cpez[aTa, B KOSTO paGOTﬂT KOMITAHUUTEC, B KOUTO € I/IHB@CTI/IpaHO, MOXKE Oa Cce HpOMeHI/I
HeOnaronpusaTHO. He chlllecTByBa CUTypHOCT, Y€ HsIMa Jla UMa MMPOMEHHU B TEKyIaTa IbpKaBHA
MOJUTHKA, KAaKTO M Y€ CEraliHOTO U IMOCIEIBAIIUTE MPABUTEICTBA M€ MPOIBIKAT
WKOHOMHMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TMOJUTUKH Ha MPEANIECTBAIIOTO TH
HpaBI/ITeJ'ICTBO. HOJIO6HI/I HpOMeHI/I MOratr ga JoBe€AaT KaKTO I0 HpOMS[Ha B aKI_[I/IOHepHaTa
CTPYKTypa Ha KOMIIAHMWUTE, Taka W JO0 HEOIarompusTHU TMOCJIEIUIU 3a OMEPUPAHETO U
CbI/IHaHCOBOTO CBCTOSSTHUEC HAa KOMITAHUUTC.
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MakpoMKOHOMHMYECKH PHCK

Axo ukoHoMHuKaTa Ha bwarapus e B HeOJarompuATHO CHCTOSIHME, TOBa 1€ 3acerHe H
MIPUXOJUTE OT AeiiHOCTTa Ha JIpy>KeCTBOTO, KOMTO MOHACTOSIILIEM CE OCHILECTBABAT U3LISAJIO HA
TepUTOpHUsATa Ha cTpaHaTta. lleHTpanHata OGaHka omepupa B YCJIOBUATa Ha MapUuYeH CHBET
(BamyTeH O0p), KOETO criomara 3a CTaOMITHOCT Ha NKOHOMHUKATA, peryiupaHe Ha nHGIanusTa
U MO/ITIOMaraHe Ha BhHIIHATA ThproBusi. OucKagHaTa MOJIUTHKA CBIIO BOAM 10 CTAOMIIHOCT Ha
MKOHOMMKATA 4Ype3 MPOBEXK/IaHE Ha MOCTOSIHHA JaHbYHA ITOJIUTHKA, HUCHK OI0JKETEH 1e(PUIIUT
u unancosa aucrumuHa. Ha 10 romu 2020 r. beiarapus Gemie opuiamiHo MOKaHEeHa J1a ce
B0y B ERM 11 u bankoBust cbio3 Ha EC nipu rieHTpasien Kypce Ha ObJIrapckus JieB, GUKCupaH
Ha 1 eBpo=1.95583 nea. CrriacHo JaHHM HAa MUHHCTEPCTBO Ha (PUHAHCUTE, CIIOPA3yMEHHUETO
3a ywyactue Ha Obarapckus neB BbB ERM Il e mpuapyxeHo oT TBbpI aHra)KMMEHT Ha
OBJArapcKuTe BIACTH Ja MPOBEXIAT OJ1aropa3yMHU MKOHOMHYECKH MOJUTHKH C 1IEJ1 3ara3BaHe
Ha UKOHOMMUECKaTa U (PMHAHCOBAaTa CTAOMIHOCT M IIOCTUraHe Ha BUCOKA CTEIEH Ha yCTOHYMBa
uKoHoMHuecka kouseprenuus. Ha 03 ¢despyapu 2023 r. peiitunroBara arenuuss Moody’s
NOTBBPIU KPEIAUTHHS PEUTHHT Ha bbirapus B uykaecTpaHHa U B MECTHA BaJlyTa ChC CTEIEH
Baal cwc crabunna mepcrnektuBa. Ha 27 oxkromBpu 2023 r. pedituHronara arenius Fitch
MOTBBPAN KPEAUTHHUS PEUTHHT Ha bwiarapus B mHBecTHIMOHHA Kateropus — ,,BBB/BBB*
(uy>kaecTpaHHa/MeCcTHA BalyTa) AbIrocpoyeH u “F2” kpaTkocpoueH B 4yXkJeCTpaHHA BalyTa
C TOJIOKUTENIHA mnepcnekTuBa. I[lpucBoeHusr Ha bbirapus KpeauTeH peUTUHT OT
Standard&Poor’s kbm 24 HoemBpu 2023 r. Geme nmoTBepIEH - ,,BBB” nbarocpouen u ,,A-2”
KpPaTKOCPOYEH C IIPOMEHEHa OT CTa0WIHA Ha MOJIOKUTEHA IIePCIEKTHBA B UyXk/la U B MECTHA
BaJIyTa.

Puck ot KOHICHTPALIUA

ToBa € BB3MOKHOCTTA OT 3ary6a nmopaau HEIIpaBUJIHA I[I/IBCpCI/I(bI/IKaI_[I/Iﬂ Ha €KCIIO3UI MU KbM
CMUTCHTH, I'PYIIHU CBbP3aHU CMUTCHTHU, CMUTCHTH OT €IUH U CbI HKOHOMUYCCKH OTPACDHJI UJIN
reorpa(bCKa 00JacT WIM BB3HUKHAI OT €IHa U Chlla ﬂeﬁHOCT, KO€TO MOXKE Ja IMPUYXHHU
3HA4YUTCIIHU 33,Fy6I/I, KaKTO U PUCKDBT, CBbP3aH C I'OJICMHU IIPCKU UJIW HEIIPCKU CKCIIO3ULIUH.

Puck 3a ycroiiunBocTTa

ToBa € chOWTHE WM YCIOBHE OT EKOJIOTMYHO, COIMAHO WJIM YIPAaBICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOKE J1a IMa CHIIECTBEHO
OTPHIIATEITHO BB3/ICHCTBUE BbPXY CTOMHOCTTA H/HITM Bb3BPAIlaéMOCTTa HA UHBECTUIIMHTE.

Cneyugpuuen puck na nopmebetina

CrnenuduuHUAT pUCK Ha moprdeila ce mopaxkaa oT crneuu(UYHUsS PUCK Ha JPYy>KeCTBaTa,
YUUTO AKLIMU Ca BKJIIOYEHU B Hero. Tol € CBbp3aH C THPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUINYECKUTE U YHPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKU HA OTJECIHUTE €MHUTEHTH.
To3u Bu puCK MO Ha YIIpaBlIeHHE upe3 AuBepcudurkanys Ha noprdeiina. B Ta3u Bpb3ka
OCHOBHMAT CTPEMEXK B MHBECTUIIMOHHATA cTpaTerus Ha PoHJa € Ja ce MOCTUTHE ONTUMAaJIHA
JOXOJHOCT Ha NMopTdeilyia B CbOTBETCTBUE ChC CIIa3BAHETO HA IIPAaBUJIATA 332 YMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a n1a ObAe ocurypeHa BUCOKA JOXOJHOCT HA MHBECTULMOHHUS MOPTQEs, mpeanpusITUsITa, B
yuuTo akuuu PoHa MHBECTUPA MOCTOSIHHO CE aHAIU3Mpar. Ta3u cHCcTeMa ce OCHOBaBa Ha
JloceraliHara JUHaMHKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE MOKA3aTeNN HA MPEANPUATHSITA
U Ha NIEPCIEKTUBUTE 3a PACTEK Ha CbOTBETHUTE Ia3apHU.
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JlepuBaTUTE HOCAT IOIBJIHUTENHH, CHeUU(UUHM 32 TIX pUCKOBe. JlepuBaTuTe ca CHIIHO
CHeUalu3upaHd MHCTPYMEHTH, YMETO HU3IMOJI3BaHE M3MCKBA pa3dHpaHe KAaKTO Ha 0a30BHS
aKTUB, TaKa M Ha MEXaHW3Ma Ha JIEHCTBUE Ha camus aepuBar. CII0KHOCTTA Ha JE€pUBATHUTE
M3MCKBA a/ICKBATHU CPEJICTBA 32 HAOJIIONEHNE HA CICIKUTE C TAX, aHAIM3 Ha CHEIU(PUIHUTE
PHUCKOBE U CITIOCOOHOCT J1a c€ MPOTrHO3UpaT eHuTe. Puck Ha nocrous egext. HebnaronpustHa
IIPOMsHA B LieHaTa Ha 0a30BMs aKTHUB, KypC WM UHIEKC MOXKE J1a JOBeJe 10 3aryda Ha cyma,
[I0-TOJIsIMa, OTKOJIKOTO € WMHBECTHpaHa B jepuBaTa. HsAkou aepuBaTH MMarT MOTEHLHAN 3a
HeorpaHudeHa 3ary0a. ChIIecTBYBa CBILO M PUCK OT IMOTPEIIHO OLICHSBAaHE Ha JiepHUBarta.
MHOro OT JepuBaTUTE Ca CIOKHM HMHCTPYMEHTH W YECTO OLEHKaTa MM € CYOEeKTHBHA.
Bcenenctsue Ha ToBa [I® Moxke 1a mpeThbpiin 3aryOu Ipy MOKYTKa Ha HAJIIEHEHH JepuBaTu. B
3aKJIIOYEHUE, U3II0J3BAaHETO HA JEPUBATH MOXKE HE BHHArd Ja € ycnewmHo. HesaBucumo, ue
CHCJIKUTE C JEpPUBAaTU Ca CBBbP3aHU C PA3JIMYHM U TIO-BUCOKM PHCKOBE B CpPaBHEHHUE C
TPaIUIMOHHUTE MHBECTUIMH, U3MOJI3BAHETO HA AEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HsIMA
Jla TIOBJIKsIE BbPXY pUCKOBUA ITpodmil Ha PoHAa.

b. OuakBaHu puCKOBe, CBbP3aHHU C JeiiHocTTa HA JloroBopHus GoH

OnepaTuBeH PUCK

OrnepaTUBHUAT PUCK CHI'BTCTBA HMHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha [[oroBopHUs
¢donx. YacT OoT TO3H PUCK € CBbP3aH U ¢ Bb3MOKHOCTTA 32 U3THYaHE Ha UH(OpMAaIKsg OTHOCHO
ornepauuute Ha JloroBopHHs (POH] KbM BHHILIHH JIMLA W/WIIH 3710y1IoTpeda ¢ TakaBa. To3u puck
ce OrpaHrYaBa ype3 M3BBHPIIBAHETO HA TE€3U JEWHOCTH OT CIEHUATM3UPAaHU MPOodEeCHOHATHU
WHCTUTYIIMM, KOUTO OT CBOS CTPaHa ChIIO Ca PEryJupaHd U KOoHTpojmpanu or KOH.
JHorosopen ¢oun ,,Cenext Pernonan* ce ynpapisBa oT YHOpaBisiBaio ApykecTtBo “CeyexT
Acer MenumxmbHT” EAJL. ,,JOpo6ank beirapus AJl e Jlemosurap, kKato ToBa € YpeAeHO C
noroBop, ogoopen or KOH B xoaa Ha JIMIIEH3MOHHOTO NTPOU3BOACTBO Ha Y /| m doHpa.

Ot cBost cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/ 11e KOHTpoOJMpa mpoiieca mno
aBTOHOMHO M HE3aBHCHMO yIpaBiieHue Ha noptdeitna na Gonpa, me cneaun 3a n3dsreane Ha
KOH(JIMKT Ha MHTEPECH, KaKTO U 3a CIA3BAHETO HAa 3aKOHOBUTE M3UCKBAHUS U BHTPCITHUTE
MpaBuja C 11eJ1 MUHUMHU3HUpaHe Ha TO3HU PUCK.

JINKBH/IEH PUCK

Karo CJICACTBHUEC OT HUCKATA JIMKBUJIHOCT Ha KAITUTAJIOBUA Ma3ap, CbIIECTBYBA PUCK OT CIIMPAHC
Ha O0OpaTHOTO M3KyIyBaHe Ha JsioBeTe Ha Ponna. TakaBa cuTyanust MOXXe Jja Bb3HUKHE
HAIIpUMEP KOTaTO Ha PCTryJiMpaH Ma3ap Ha HICHHH KHWXKA, Ha KOMTO ce KOTHUpAaT Wi ThbpryBat
CBIIECTBEHA YacT OT aKTUBUTE HA JIOTOBOPHUAT (OH]I, € IPEKPATEHO, CIPSHO WIIH HOAJIOKEHO
Ha OTPaHMYEHHE CKIFOUYBAHETO HA CIENKH; KOTAaTO aKTHBHUTE WM 3aIbiDkeHusATa Ha (D He
MoraT /1a ObJIaT OLIEHEHHU MIPABUIIHO MIJIM TO HE MOJKE Jla Ce pa3lopex/a C TAX, 0e3 1a yBpenu
WHTEPECHTE Ha aKIIMOHEPUTE; KOTaTo Ce B3eME PEIICHHUE 3a MPEeKpaTsIBaHE WK peodpazyBaHe
Ha /D, kakTo U pyU HEOOMUYAtHO TOJIEMH MOPBHYKH 32 00PaTHO U3KYITyBaHE Ha JISI0BE, KOUTO
Morar Jia JoBeJaT /10 u3uepnBaHe Ha napuyHure cpeacrsa Ha Ponna. @ “Cenexrt Pernonan”
111€ YIpaBJIsiBa TO3M PUCK KaTo L€ Ce CTPEMHU Jia MOJAbPKa B AKTUBUTE CH OTHOCUTEIIHO TOJISIM
A1 MapyuiHu CpeaCTBa U BUCOKOJIIMKBUIHU (1)I/IHaHCOBI/I HHCTPYMCHTH, KAKTO U J1a IOAJAbprKa
KpPaTKOCPOYHM B3€MaHHUSl Ha CTOMHOCT HE MO-Majka OT CTOMHOCTTAa Ha KPaTKOCPOUHHTE
3aIBJKCHUSI.

Kpeauten puck
Kpenutausr puck Ha noprdeiina Ha JJoroBopHus GoHA ce CBbpP3Ba ¢ BB3MOXKHOCTTa My Jia
M3IUIala CBOUTE 3aIbJKEHHS] KbM KPEUTOPH, KAKTO U KbM MHBECTUTOPH, KOUTO MPEISIBABAT
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JSITOBETE CH 32 OOpaTHO W3KymyBaHe. J[OrOBOpHUST (OHA yHpaBisiBa TO3H PHCK KaTo
MOJIbp)Ka TApPUYHM CPEJCTBA Ha Kaca, KPAaTKOCPOYHW JIMKBHJIHU IICHHM KHW)Ka U
KpaTKOCPOYHM B3€MaHHMs Ha CTOMHOCT HE IO-Majka OT pa3Mepa Ha KpPaTKOCPOUYHHTE
3anbikeHus. He mo-manko ot 10% ot obmure akTUBH ce IU1aHupa Ja 0bAaT NoAAbp)KaHU B
MapUyYHKU CPEJCTBA C IIEJ] OCHIIECTBIBaHE Ha HOPMAIHO (DYHKIMOHUpPAHE W MOATbPKaHE Ha
no6pa mMKBUAHOCT. KpeuTHUST puck Ha nopTdeiina Moxe 1a 0b1e MOPOJCH OT €ANH OT TPUTE
BUJIA PUCK — KOHTPAreHTEH, CETHJIMEHT U HHBECTHIIMOHEH KPEIUTEH PHUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MbIIHEHHE Ha 3aIbJDKCHUATA OT HaCpEIIHATa CTPaHa 1Mo
n3BBHOOpPCOBU caenku. Excrmosmmmsta Ha JI® kbM HacpemHara cTpaHa IO CHEIKa C
M3BBHOOPCOBO THPTYyBaHHW JEPUBATHBHH WHCTPYMEHTH MOXe 1a ObJe HamaleHa KaTo ce
M3M0JI3Ba 00€3MeUeHne, KOeTo TpsaOBa ga Obae MOCTaThuHO JTUKBUAHO. OOe3rneueHueTo e
JTUKBUIHO, aKO TO MOXKE J1a ObJie MPOAaJCHO Ha I[eHa, KOSITO € OJM3Ka 0 HeroBara OICHKA
Mpeay MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxoara.

CeTbIMEHT PUCK € PUCKBT, BB3HUKBAI OT BB3MOXKHOCTTa B3aUMHUTE (DOH/I0BE J1a HE MOTy4aT
HACpEIIHU MapUYHU CPEJICTBA WM (PUHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha jJarara Ha
CETBJIMEHT, CJEJ KAaTO T€ Ca WU3INBJIHWIM 3aJb/DKCHUATAa IO JAJCHH CHCIKH KbM TO3HU
KOHTpareHtT. Y/l u3MepBa TO3M PUCK 4Ype3 CTOMHOCTTA HA BCUYKHU HENPUKIIIOUUIIN CHCIIKU C
€/lHa HAaCpeIllHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTAa Ha ympaBisiBaHus noptdein. He ce
BKJIIOUBAT CIEJIKUTE CKJIIOUEHHU IIPU yCIIOBUE Ha ceThaMeHT DVP (nocTaBka cpelty niaase)
Y Ha [1a3apy ¢ (pyHKIMOHUPAI] KIUPUHTOB MEXaHU3bM.

VM HBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIIBaHE HA CTOMHOCTTA HA NHBECTULIMATA B
JaneHa LEHHa KHUTa TOpagd KPEAWTHO CHOUTHE NPH EMUTCHTAa Ha TO3W HMHCTPYMEHT.
KpenutHo cbOuTHE BKJIIOYBA OOSBSIBAHE B HECHCTOSTEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBILECTBEHA IIPOMSIHA B KallUTAJIOBaTa CTPYKTypa, HaMaJlsiBaHEe HAa KPEAUTHUS PEUTHHT U JIp.
V]I n3BbpLIBa KAUECTBEH U KOJIMYECTBEH KPEIUTEH aHaJIU3 Ha 0a3aTa Ha (UHAHCOBUTE OTYETH
Ha €MHUTEHTa, 00e3NEeUCHUETO Ha eMUcHsATa (ako € oOe3IeueHa), KaKTO M YIPaBIEHUETO U
penyTranusaTa Ha EMUTEHTA.

PuckoBe, cCBbp3aHU C M3MOJI3BAHETO HA TEXHUKHU 33 €EKTHUBHO YIIPABICHHUE HA MOPTQeiia.
W3no13BaHeTo Ha pero CACIKH € CBbP3aHO C ONPEeICHH PUCKOBE, KATO HAIPUMEP PHCK OT
HEU3IIbJIHCHHUE HA 33/IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIbT MOKE J1a TPUCTHITN
KBM peaju3upaHe Ha IOJIy4eHOTO obe3neueHre. AKo 00e31eUeHHUETO € 1Mo opMaTa Ha IIEHHU
KHIKa, CBHIIECTBYBA PUCK MpojiakbaTa My Ja JIOHECEe MO-MaJIKO OT MPEIOCTABEHUTE MapHYHH
CpEe/CTBAa, HE3aBUCHMO Jalk TIOpagd HETOYHO IIeHOOOpa3yBaHe Ha 0O0E3IECYCHHUETO,
HEeOJaronpusTHA Ta3apHU JBUKCHUS, BIIONIABAHE HA KPEJAMTHUS PEHTHHT HAa €MUTCHTA Ha
00€3MEeYCHNEeTO WM HEIMKBUIHOCTTA HA Ia3apa, Ha KOWTO ce ThpPryBa 00E3MCUCHUETO.
CBOTBETHO, ako 00e3MeYeHHeTo ¢ 1moj| (hopMaTa Ha MAPUYHU CPEJICTBA, CHIECTBYBA PUCK TE
Jla ca HEJAOCTAaThYHM 3a 3aKylyBaHE Ha ChIIUA Opod IIEHHH KHIKA, KOWTO ca OWiu
npeaocTaBeHu mo cuenkara. OT Ipyra cTpaHa, peMHBECTHPAHETO Ha MOJYYCHOTO MapHYHO
o0e3reyeHue, MoJyUIeHO IO PEro CACTKH, BKIIOYBa PHCKOBE, CBbP3aHU C BH/Ia HA HATIPABCHHUTE
WHBECTUIINH, U PUCKA, Y€ CTOMHOCTTA Ha MApUYHO 00E3MEUYCHUE MOXKE JIa CIIaIHE TTOJT CyMaTa,
ABJDKUMA Ha KOHTpArcHTa.

Puck oT HapyniaBaHe HAa HOPMATHBHATA 0a3a M peryJaluuTe
Cnoxnarta u AWHaAMHW4YHa Cpcla, B KOATO OCBHUICCTBABA JIEHHOCTTa CHU AOTOBOPHUAT (I)OH,Z[,
npeamnojara Bb3MOXKXHOCTTA 3a CB3HATCIIHO HJIM HECBH3HATCIHO M3JIM3aHEC OT HOPMHTC Ha
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perynamuute. To3u pUCK ce YIpaBlisBa C MpaBuiaTa 3a BbTpelIHa opranusanus Ha DoHna,
KOUTO ca MPHUETH OT OpraHUTE 3a YIpaBJIEHHWE Ha YTPaBIsABaLIOTO ApYykecTBO. ChILO Taka,
VYpaBnsiBalloTo APYXKECTBO MMa 3BEHO 3a HOPMATUBHO CHOTBETCTBUE, KOETO CIEIH 3a
CIMa3BaHETO Ha BCUYKU HOPMATUBHH M3UCKBAHUSI.

Cmoutnocmma na osanoseeme na /I® “Cenexkm Pezuonan” u 00xo0vm om msax mozam oa ce
noHudcam, neuanbama He e 2APAHMUPAHA U UHEECHMUMOpUME noeMam pPUCKA 0a He
6b3CIMAHO6AM UHEECMUYUUME CU 6 NbAHUA um pasmep .Huneecmuyuama é 002060pnus
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpeoxoonu pezyrimamu om oeitnocmma
HAMAm 6pPb3Ka ¢ Ovoeuwsume pe3yimamu Ha 002060PHUS (POHO.

7. HKOHOMHNYECKA HH®OPMALIUA

7.1. Eeemmyannu pazxoou u maxcu paziuyHu om nocodenume 6 m. 2.14., ekirouumento
MAKcu 3a NOCMUSHAMU Pe3YImamu, pa3oeieHu Cnoped mosd, Odlu ce NIawam om
npumexcamens Ha OA108e, KONEKMUSHAMA UHBECMUYUOHHA CXeMd U YNpAaeia8aujomo
OpYyaHCeCmB0

1. EBeHTya/IHM TAKCH 32 TIONbJIHUTEIHH YCJIYITH, U3BbPIIBAHMU OT Y /]

3a crneAHWTE AONBJIHUTEIHH YCIyr'W, OKa3BaHW Ha HBecTutoputre OT YIpaBisBallOTO
JPY>KECTBO (aKO MHBECTUTOPUTE MOKEIIAST Ja C€ BH3MOI3BAT OT TAX) CE€ 3aIljialiaT €BeHTyalH!
TaKCH, KaKTO CJIe/[Ba:

a) 3a W3/IaBaHC Ha JICTIO3UTApHA pa3MKCKa U Ha MyOJIMKAT Ha JEMO3UTAapHA Pa3MUCKa —
TaKCH B pa3Mep Ha TaKCUTe, IpeaBuAcHH B Tapudara Ha ,,[lenTpanen nenosurtap” A/l;

0) 3a MOIIEHCKH Pa3XOJH 3a M3IpallaHe Ha JIEMO3UTAPHU PA3IUCKH — TAKCH B pa3Mep Ha
TakcuTe, ChOMpaHW OT CHOTBETHATA IMOIIEHCKA WM KypUepcKa Cilyx0a, upe3 KOATO ce
M3MpaIaT AEMO3UTAPHUTE PA3ITUCKHU.

WuBectutopute crneaBa 1a UMaT NpeBUJ, Y€ 3a TSIXHA CMETKA ca BCUYKM OAHKOBH TaKCHU U
KOMHUCHOHH, CBBP3aHH C TPEBEKAaHEe HA CYMUTE 3a IMOKYIKa W/WiIH 00paTHO M3KYIyBaHE Ha
nsuioBe Ha DoHpa.

Takcy 3a HOCTUTHATH PE3yJITaTH

YrpasiasBamoTo APYKECTBO HE HAUUCIIABA TAKCH 3@ MOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
dounna.

2. Takcn ¥ KOMMCHOHH, Ab/JsKMMHM Ha WHBecTunuonnurte Ilocpennuum, upe3 KouTo
YnpasiasBamoro /IpyxkecTBo Thprysa 3a cmerka Ha @onjaa

B’b3Hal"pa)KI[eHI/IeTO 3a THBECTULIMOHHUTE MNOCpCAHUIU € 3a CMCTKA Ha aKTUBHUTC Ha cDOHI[a,
KaTo IpH MIOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBH C HETO CC€ yBCJIMYaBa IIOKYyIIHATa ICHA, a IpHU
nponamGa C HCTO CC HaMaJIsIBa CyMaTa MOCThIIBAIlA 110 CMCTKATA Ha donpa.

VYnpasisaBamoro /[IpyxectBo e u3bdpaino 3a MuBectunmonnu [locpeauunm Ha @onpa:
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“Yuuxpeoum Bynoanx” A/], rp. Codusi, KONTO 1a U3MTBIHABA UHBECTULIMOHHUTE HAPEKAAHUS
Ha YnpaBisBamoTo JpyXecTBO M 4pe3 KOMTO 1€ C€ CKIKOYBAT U U3IBJIHABAT CIEIIKUTE C
LIEHHU KHIKA. 32 M3BBPIIBAHE Ha CHCJIKUTE, NMPEAMET Ha JOrosopa, ,,Cenekr Pernmonan‘
3amania Ha bankara Bp3HarpaxaeHue ceriaacHo Tapudara, mocoyeHa B J0roBopa.

“Yuuxpeoum Bynbanx” AJ] e cbe cenpanuiie u aapec Ha ynpasieHue: rpan Codwus, oOmuHa
,Bb3paxnane®, mwi. ,,CBera Hemensa Ne 7, Boucana B ThproBckusi peructbp Ha Coduiicku
rpajacku cb o pupmeno aemno 2010/1990 nox No. 33, nuuensupana ot bearapckara HaposiHa
6aHka cbe 3anoBe] Ha Ypasuren Ha BHB — munensus Ne PJ] 22-2249/16.11.2009r., uma EVIK
831919536.

Tenedon: 0700 1 84 84, emexktponen aapec (e-mail): pr@unicreditgroup.bg. MuaTepHeT
ctpanwuia (website): www.unicreditbulbank.bg.

ChriacHo CKiIrOUeHUs J0roBop, baHkaTa neiicTBa kato bpokep mpu mokymnko-npojaxoa Ha
LEHHU KHMXKA, PErucTpUpaHd Ha (POHIOBUTE OOpPCH, CBIVIACHO IIOCOYEHOTO B JOrOBOpA
MPUIIOKEHUE.

HoroBopbT ¢ bankaTta KaTo MHBECTULIMOHEH MOCPEIHUK € 3a HEOMpPEAeJeH CpoK. [JoroBopbT
MOKe J1a Ob/Ie IPEKpaTeH MO B3aUMHO ChITIACHE.

wKapon” AJ], rp. Codus, KONTO na U3NBJIHSABA WHBECTHLMOHHUTE HAapeXIaHUS Ha
VY1paBiasBaIoTo APYKECTBO U Ype3 KOMTO 1€ € CKIHYBAT U U3IBbJIHABAT CIEIKUTE C ICHHU
KHMJKA. 3a U3BBPILIBAHE HA CHEJIKUTE, IPEIMET Ha A0roBOpa, ,,CenekT Pernonan® 3amnama Ha
MHBECTULIMOHHUS OCPEHHUK Bb3HArpaxJeHue cbriaacHo Tapugata, mocouyeHa B JOroBopa.

»Kapor” AJl e cbc cenanmie u agpec Ha ynpasieHue: rpax Codus, 6yn. Xp. bores 57,
BITMCAHO B ThPTOBCKHA perucThp Ha Coduiicku rpaacku ¢ba 1o ¢pupmeHo aeno No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrpoHeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, nuatepuet ctpanuma (website): www.karoll.bg .
»Kapon” AJl, nmuuensupan ¢ pemenue No. 117-UIT ot 18.06.1997 r. na Komucusita no ueHHu
KHIKa U pormoBu 6opcu, pemenue No. 332-UIT ot 18.08.2000 r. Ha /IbpkaBHATa KOMHCHS 110
1eHHU KHWKa 1 pemenue No. 189-UI1/15.03.2006 r. na Komucusra 3a puHAHCOB HAA30p.
CwriacHo cxirouenus norosop, UIT aeiictBa kato bpokep npu mokynko-mnpogax0a Ha IEHHU
KHIDKA.

wCoua Humepuewmvnvn Cexwpumusz” AJ], tp. Codwus, KOWTO Ja U3BIHIBA
WHBECTUIIMOHHUTE HAPEKIaHUS HA Y IPABISIBAIIOTO IPYKECTBO M UPE3 KOUTO IIE CE CKIFOYBAT
Y M3IBJIHSBAT CACTKUTE C IEHHW KHUKA. 32 U3BBPIIBAHE HA CICIKHUTE, IPEIMET Ha JI0TOBOPAa,
,Cenekt Permonan® 3amnamia Ha WHBECTULIMOHHHS TOCPEAHHK BBh3HATPAKICHHE CHITIACHO
Tapudara, nocoueHa B 10roBopa.

,»Coous Uurepremrsubn Cektoputus” A/l e cbe cenanuie U aapec Ha ympasinenue: Codus,
yi. ,Jeopru C. PakoBcku“ Nel40, er. 4, BnucaHo B ThpProBcKus peructbp Ha Coduiicku
rpajacku cba 1o ¢pupmeno aeno No. 9191/93, EMK 121727057.

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

,Cobus NUurepremrsHan Cexroputus” AJl, nunensupan ¢ pemenne No. 262-UIT ot 05.04.2006
r. Ha Komucusita 3a ¢puHaHcoB Haa30p U peructpanuoneH Homep B Komucusra 3a punancon
Haa3op No. PI'-03-0157/16.09.2019 r.

CrriacHo ckirouenus norosop, UII neiictBa kato bpokep npu nokynko-mnpojgax0a Ha LIEHHU
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KHIDKA.
wPean @unanc “ rp. BapHa, KOHTO Ja M3MbJHSABA MHBECTULMOHHUTE HApEKIAHUA HA
VYpaBisiBamoTo APYKECTBO U UPe3 KOWTO IIE C€ CKIIOYBAT U M3ITBIHSABAT CICIKHUTE C IICHHU
KHIDKA. 3a U3BbPUIBAHE HA CACIKUTE, IPEIMET Ha JOr0BOpa, ,,Cenekt Pernonan‘ 3amama Ha
WHBECTUITMOHHUS TTOCPETHUK Bh3HATpaXIeHNUE ChriacHo Tapudara, mocodeHa B 10roBopa.

“Pean @unanc” A/[ e chc cenayuinge U afipec Ha ynpasieHue: rp. Bapna, paiion [Ipumopckw,
K.K. ,,CB. CB. KoHncrantun u Enena®, AiMUHHCTpaTUBHA Crpaja, aApec 3a KOPECHOHICHIINS:
rp. Bapna, yin. “An. C. Ilymkua” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enextpoHeH anapec (e-
mail): real-finance@real-finance.net, enekrponna ctpanuna B MaTepuet (website): www.real-
finance.net. “Pean ®unanc” A/l e yapeneno npe3 2000 r., BHCaHO € B THPTrOBCKUS PETUCTHP
Ha BaphHencku okpbxkeH cbg mo ¢.1. Ne 2265/2000 r., uma EWK 121746470 u npurexasa
JIMIIEH3 3a W3BBPUIBAHE HA JCHHOCT KaTo MHBECTHIIMOHEH mnocpeaHuk NePI'-03-
0176/08.05.2006 r. o Pemenne na KOH Ne 301 — UIT ot 27.04.2006 .

CernacHo cximoueHus norosop, UII aeiictBa kato bpokep npu nmokymnko-npoaax0a Ha IEHHH
KHIXKA.

“CCH® HOb ®PUHYECT” CA, PymbHus, rp. Apaj, KOWTO Ja U3II'BJIHABA HHBECTULIMOHHUTE
HapeXJIaHus Ha YHpaBisiBamoTo JpyXkecTBO M 4pe3 KOMTO II€ C€ CKIIYBAT U HU3IbIHABAT
CHEJIKUTE C LICHHU KHHXKa.

“CCUD Db OPUHVYECT” CA, e cbc cenanuiie u agpec Ha ynpasieHue: Pymbuus, 010442
rp. Apan, Tem.: +40 25 728 16 11;  dakc:+ 40 25 728 16 12; enekrpoHeH aapec (e-mail):
office@ifbfinwest.ro ; enekrponHa crpanuia B Marepuer (website): www.ifbfinwest.ro.
“CCUD NP OPUHYECT” CA mnpurexaBa pa3pelieHHE 3a M3BBPIIBAHE HA JIEMHOCT KaTo
uHBecTUlMoHeH nocpearuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu*“ EOO/], rp. BapHa, KOWTO J1a U3II'BJIHIBA UHBECTUIIMOHHUTE HAPEIKTAHUS
Ha YTpaBisABamIOTO JAPYXKECTBO M Upe3 KOWTO IE CE CKIOYBAT U M3ITBIHSABAT CHCIKUTE C
[IEHHU KHIKA. 3a W3BBpIIBAHE Ha CIEIKHUTE, NMPEeIMET Ha Jororopa, ,,Cenext Permonan‘
3aruraiia Ha MHBECTHIIMOHHHUS TTOCPEIHUK Bh3HATrpaXkiaeHue chrilacHo Tapudara, mocodyeHa B
JIOTOBODA.

LABB Uneecmuyuu“ EOO/] e cbc cepanuile W ajapec Ha ympasieHue: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, aapec 3a kopecnonaeHuus: rp. Bapna, paiion
,Omecoc®, oyn. ,,Kuasa3 Bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
esqlekTpoHeH azapec (e-mail): office@abvinvest.eu, enekTpoHHa cTpaHuua B MHTepHeT
(website): www.abvinvest.eu.

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

»ABB MuBectninn® EOO/| e nuiieH3upaH MHBECTUIIMOHEH MOCPEIHHUK C pemeHue Ne 21-
NI1/31.03.1999 r. na Komwmcusra mno ueHHuTe KHWXKa Hu Qougosure Oopcu. ,,AbB
WuBectuiiun” EOOJl e BhnmMcaH B perucTbpa 3a HMHBECTUIMOHHMTE MOCPEIHHUIM C
VnoctoBepenue Ne PI'-03-0190/06.04.2000 r. Ha J[bpkaBHAaTa KOMHUCHSI 11O IIEHHUTE KHUKA.
Jpy>xecTBOTO € npenuiieH3npaHo oT Komucusra 3a ¢punancoB Hamzop c junen3 Ne PI'-03-
0190/10.04.2006 r. . C Pemienue Ne 176-UI1T na Komucusita 3a punancos Hagzop ot 06.02.2019
I. € pa3lupeH oO0XBaThT Ha MpeUlaraHUTE YCIYTd W U3BBPIIBAHUTE JEHHOCTH OT
VHBECTULIMOHHMS TIOCPEIHUK, B pPE3yaTar Ha Koero € wu3aaaeH juueH3 c¢ Ne PI'-03-
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190/20.02.2019 r. CorinacHo ckiatouenust forosop, UII neiictBa kato bpokep npu mokymnko-
npojax0a Ha [IEHHU KHUXa.

»@oyxan Ioinm Hueecmmovumce“ A/, rp. Codusi, KOUTO 1a M3MBJIHIBA HHBECTUIIHOHHUTE
HapexJaHus Ha YTNpaBiABAIIOTO APYXKECTBO M UPE3 KOMTO 1€ CE€ CKIIOUBAT U W3MbBIHABAT
CHENKUTE C (PMHAHCOBH MHCTPYMEHTHU. 3a M3BBPIIBAHE HA CICIKUTE, MIPEAMET Ha JIOTOBOpA,
,»CenekT Permonan‘ 3amama Ha WHBECTUIUMOHHHS MOCPEAHUK Bb3HATPAXKIECHHUE CHIIIACHO
Tapudara, mocoueHa B JIoOmbIHUTETHOTO criopasyMeHue KbM Jlorosopa.

., @oykan Iotinm Hneecmmovumce“ AJ] e cbe cepanuine u aapec Ha ynpasienue: rp. Codust
1303, Paition Bw3paxnane, Oyi. ,,Tomop AnexkcanapoB® 73, aapec 3a KOPECIOHICHLHUS: TP.
Codus 1303, Paiton Bw3paxnane, 0yn. ,,Tomop Anexcanapos 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexrponeH aapec (e-mail): office@focalpoint.bg, enextponna crpanuua B
Nutepuer (website): https:// www.focalpoint.bg.

,, @oykan Iotinm Uneecmmvumce “ A/ EVUK 121712048, e akumoHEPHO APYKECTBO, OCHOBAHO
npe3 1998 r. [pykecTBOTO mMoJiydyaBa pa3pelieHHUE 3a W3BBPIIBAHE HA JIEHMHOCT KaTo
MHBECTULIMOHEH nocpeaHuk npe3 1998 r. Ne PI'-03-0156, npeusnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a uW3BBpIIBAHE HA WHBECTULUHMOHHW YCIYTM U JEHHOCTH B pPAMKUTE Ha
EBpomnenckus cbro3 1 EBpOneicKOTO HKOHOMUYECKO IIPOCTpaHCTBO. Unen e Ha ,,lleHTpanen
nenozutap” AJl m ,bearapcka donmoa OGopca“ AJl, mpemsmagen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unanco Hagzop. CwriaacHo ckmoueHus porosop, MIT
neiictBa kato bpokep mpu nokymnko-npojiaxo6a Ha (GUHAHCOBH UHCTPYMEHTH.

3. Onucanue Ha MOJUTHKATA OTHOCHO IMPEKUTE U KOCBCHHU OICPATUBHU PA3X0I1 U TAKCH
B pe3yJjiTatr HA U3IO0J3BaHE HA e(l)eKTI/IBHI/I TEXHHUKHU 3a yIIpaBJI€CHUE HA nopT(])eifma

Hetnute npuxoau (OpyTHUTE NPUXOAM MUHYC IPEKUTE M HENPEKHU ONEPATHBHU PA3XOAU U
TaKCH), MOJy4aBaHU B pe3yJITaT Ha M3IOJI3BaHE Ha €(PEKTUBHU TEXHUKU 3a yNpaBIIEHUE Ha
noptdeiina, ocraBat BbB ®onna. Mupopmanys 3a Npeku 1 HEPEKH ONEPATHBHU Pa3XOId U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHUE, 111 ObAaT HAJIMYHU B TOAMIIHUSA OTYET
Ha PoHpa.

Wudopmanus OTHOCHO PUCKOBETE, CBHP3aHU C M3IOJI3BAHETO HAa TEXHUKU 32 €(EKTUBHO
yhnpaBieHHe Ha nopTdeiina, e npeacraBeHa B T. 6 pyra uHpopmaiis OTHOCHO HHBECTHIIMHTE.

[lorenuuaneH KOH(IUKT HAa MHTEPECH MPH CKIIOYBAHETO Ha PEMO CIEJIKH OM MOTba Ja
BB3HHMKHE, KOTAaTO HacpelHa crpaHa mo cuenkute € Jlemosurapsat Ha Ponma. MHpopmarus
OTHOCHO yMPaBIEHUETO HA TNOTEHIMANTHW KOH(MIMKTH Ha HHTEepecH Mexay DoHma u
Jleno3uraps e HanuyHa B T. 3 Jlemo3urap.

4. Cyan 3a 0011a 10X0HOCT

@OHIBT HE HW3MOJ3Ba Cyamn 3a 00Ila JOXOJHOCT WM JPYTH JI€pPUBATUBHU (HUHAHCOBU
WHCTPYMEHTH ChC CHIIUTE XapAKTEPUCTUKH.

Nudopmanus ceriaacuo pasgen b na npunoxenunero Ha Pernament (EC) 2015/2365

KoM Hacrosmms MmoMeHT POHIBT HE € CTpaHa Mo CACNKH 3a pUHAHCHpaHe C IICHHH KHUXA U
cyamoBe 3a o0ImIa J0XOZHOCT. AKO B Objaerie ObAaT CKIIOYEHH TaKUBa CACIKH WU TIPEIH
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CKJIIOUYBaHETO MM, [IpocmekThT mie ObJe aKkTyalu3upaH, KaTo ce BKIOYM HHpOpMarus
cbriaacHo pasgen b Ha mpunoxkenuero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiaMeHT U Ha CpBera oT 25 HoeMBpHu 2015 . OTHOCHO ITPO3payHOCTTAa IPU CHACJIKHUTE 3a
¢buHaHCHpaHE C IICHHU KHIKA U TP TIOBTOPHOTO M3ITOJI3BaHE, U 32 M3MEHEHHe Ha PermameHT

(EC) 648/2012.

OtroBopHu 3a u3rotBsiHeTo Ha Ilpocnekra ca: Bacun Mumes — U3nbaHuTeneH AUpexTop u

Becenun Bacunes - [Ipokypuct Ha YnpasisgBamo gpykecTBo ,,CenekT AceT MeHuIKMBHT
EAL.

(1) IIpu msrorBsinero Ha [IpocmekTa ca MOJIOXKWIM HeoOXoaMMaTa TpUXkKa 32 HETOBOTO
CHOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA;

(2) loxonkoTo UM € u3BeCTHO, nH(popmanuaTa B [IpocriekTa He € HEBsIpHA, TOIBEXK 1A
HJIN HCII'BJIHA U KOPCKTHO MPCACTAaBs ChbIICCTBCHUTC 3a NHBCCTUTOPUTC O6CT05IT€JICTB3.
oTHOCHO JloroBopHust ®oH/I.

Hsroreuau Ilpocnekxra:

. Digitally signed by - ’
VaS|I Tsenev Vasil Tsenev Mishev VESELIN egéglu{‘g?,vﬁs?ﬁg\/fsaw
Mishev Date: 2025.06.20 YORDANOV Ste: 2025 06.20 14.51:33
13:42:51 +03'00' VASILEV +03'00°
Bacun Mumnies Becenun Bacunes
N3mpnHUTENIEH TUPEKTOD [Ipokypucr

JomynoanucaHuTe JiMila, B KA4€CTBOTO CH Ha MPEACTABIISIBAIIM Y TpaBisBaioTo [IpyxecTso,
¢ moamucute cu, nosoxkenu Ha 20.06.2025 r., nexnapupart, ye I[IpocnekThT oTroBaps Ha
M3UCKBAHUATA HA 3aKOHA.

3a YnopasnsaBauoro HpyxectBo “Cenekt Acer MeHMIKMBHT  EAJI, neiicTBamio 3a cMeTKa Ha
Horosopen ®onp “Cenext Pernonan’:

VaSiI Digitally signed
by Vasil Tsenev Digitally signed by VESELIN
Tsenev Mishev VESELIN YORDANOV yYORDANOV VASILEV
. Date: 2025.06.20 VASILEV Date: 2025.06.20 14:52:38
Mishev 134315 +0300 +03'00
Bacun Mumes Becenun Bacunes
W3nbiaHuTeNneH qJupexkTop [Ipokypucr
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NPUJIO)KEHHUE Nel

ITo momy ca mocouenu oducure Ha ,llenTpasina KoomepatuBHa banka™ AJl, kpaeTo ce
mpeaarar 3a npoaaxkda u ce mpreMar MopbyYKy 3a 0OpaTHO U3KYITyBaHE Ha AsuioBere Ha 1D

“Cenext Pernonarn”.

Haumenoeanue na
I'pao oanxosusn Aodpec Pabomno epeme Tenegpon
K10H/0puc
0331/20618
AceHoBrpaj Knon Acenosrpaj yi1. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion bnaroesrpan yi. Bacun Jlepcku Ne 13 8.30u. - 17.30u. 073/882961
Kion Byprac yi. Kout Aunposantu Ne 4 8.30u. - 17.004. 056/879682
8.30q. - 12.30u. 13.30-
Byprac Oduc JIemoxpamust Oyx. Jlemokpanus 6i1. 117 maprep 17.004. 056/530269
Oduc Menen 8.304. - 12.30u4. 13.30-
—_— KB. MezieH pynHuk 0:1.294 naprep 17.004. 056/850314
052/660033
Knon Bapna Oyn. CrO0pHu Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc Yepsenus ya. Ten, Tapercos 3 8.30-12.30u. 13.30- 052/660081
TuIonia 17.304.
UPM Llap Cumeon yi. Lap Cumeon I Ne 31 8'30_112&3;)3;1 13.30- 052/608501
Bapna - -
P VPM Bapna yir. Kustz Bopuce I Ne 13 8.30 11273;)(‘;{ 1330 052/608146
HPM Yepno mope Vi .Kus3 Bopuc 46 8'30_112&3;)(‘;;{ 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM YepnomMopen Oyn. Ocmu IIpumopceku monk 55
provop Y prvop 17.30u. 052/650145
PM Bnaaucinas Oyn. Bnanucnas BapueHunk 18 8'30-112 733 (‘){q 13.30- 052/604517
062/622255
Beamico Kaon Bemiko yi. Hukona TaGposcku Ne 4 8.30u. - 17.00u. 062/621531
TbpHOBO TwpuoBo
062/621631
Kinon Bunun yi. Lap Cumeon Bemuku Nel 8.30u. - 17.004. 094/600152
Buann
1PM rzi;‘;““c““ yi. Axan, Cregan Muazeson Ne 4 8.304. - 17.004. 094/600091
Knon Bpana yi1. JlymakoB Ne 5 8.30u. - 17.004. 092/622539
Bpana - -
p Oduc Xpucro yi. Xpucto Botes 35 8.30u. - 13.00u. 14.00u4 092/640286
Botes 17.004
T'a6poBo Kion I'abposo yi. bpsiacka Ne 54 8.304. - 17.004. 066/817021
T'opna [1-80 Fopua yi. Cs. Kusis Bopuc I 10 8.30u. - 17.00u. 0618/25181
OpsixoBuna OpsixoBHIia
r Odue T’ Kusz Ar. BarenGepr Ne 4A 8.30u. - 13.00u. 04331/2238
KOBO uc 'ypkoBo 1. Kusz An. Baten6epr Ne
P P Y P 14.004. - 17.004.
058/653657
06 K 0] oy1. b Ne 1 8.30u. - 17.004.
Jo6puu 11oH JloOpra yi1. bearapus q q 058/653655
JynoBo Oduc dymnoso yi. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.304. - 12.00u.
Eaxoso Oduc Exxoso yi. Teproscka 65A 0478/88571
13.00u. - 17.004.
0431/68246
Kion Kazaninbk yi1. Puna Ne 8 8.30u. - 17.154.
Ka3zanabk 0431/68241
MPM Ka3zauinbk Oy, XXIII-Ti nexoTeH MUMIeHCKH oK Ne 3 0431/64517
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8.30-12.00w. - 13.00-
17.004. 0431/64518
KapJaoso Odouc Kapnoso rp. Kapnogo, yn. "T'enepan Kapuos" 57 8'30-112&38(‘){"{ 13.30- 33590 474
Kocrenen Knon Kocrenenn yi. Teproecka Ne 11A 8.304. - 17.004. 07142/3080
Kbprxaan Knon Kepmxanu yi1. PenyGnukancka Ne 47 8.30y. - 17.004. 0361/60912
Kion JloBeu yi. IIpod. Vmmpxos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc Ocbm yi. Teproscka Ne 28 A 17154, 068/500113
MoHnTaHa Kinon MonTtana Oyn. Tpern mapt Ne 59 8.30u. - 17.00u. 096/300810
o 0554/29979
Hecednp Kion Hece6wp moman ., Xymmera LHHLUMaHOfa Kyarypen 8.30y. - 17.004.
LEHTBP ,,APTHYM 0554/29966
Ia3apmkuk Kion IMa3apmxuk yi. Ecniepanro Ne 7 8.30u. - 17.00u. 034/401618
064/882306
IneBen Ko ITnesen yi. Bacun Jlecku Nel50 8.30u. - 17.00u.
064/882309
032/654969
Kinon ITnosaus yi. berosen Ne 5 8.304. - 17.004.
032/654972
Tlronus 8.304. - 12.00
.304. - 12.00u.
Knon Inos s Byx .Buarapust Ne 31 032/921115
boarapus 12.304. - 17.004.
Kion Pasrpag yi. Ctedan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpan
P Tpencrasurenctso ya. Fexsp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.30u. - 17.304. 082/826074
C Oduc C 6yn. B Nel 14 8.30u. - 12.004. 0379/71436
BHJICHTPaj uc CBuiIeHrpaj 1. Bearapus Ne
P P Y P 13.00u. - 17.00u4.
CeBiueBo Kion Cesnueso yi. Crapa mianuHa Ne 70 8.30y. - 17.00u. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.304. - 17.004. 086/821 236
Cuincrpa
P Otpuc Lap Cumeon yi. Lap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821 206
Bemuku
CiuBen Kion CiuBen Au. Crambommiickn Nel 8.304. - 17.004. 044/623759
Kion Lenrpanen ya. lypryssr Ne 18 8.30u. - 17.00u. 02/9263055
Otpuc IMarpuapx yi. Tlarpuapx Estunuii 20 8.30u. - 17.00u. 02/9808608
EBTrMuit
02/ 9234732
Kaon Lenrpanso Oya. Lapurpazncko moce Ne87 8.30u. - 17.00u.
yInpaBjieHue 02/ 9234782
Oduc Hanexna Oy. Jlomcko moce Ne 50 8.30u. -1172.'(?(?:' 12:30- 02/93060735
02/9238022
Knon Codus-3anan *.K. Jltomun Oya. I1. Bnagurepos 6:1.442 8.30u. - 17.004. 02/9238029
02/9238011
C 02/9321917
oust Oduc Xumumnopt yi. Ctedan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otue Hapozen y. Vian Bazos 2 8.304. - 17.00u.
TeaTbp 02/9359022
» » » » 02/8188081
Kon Codus-IOr rp. Codust, sk "Xunoapyma”, yi. “Emuue 3304, - 17.004.
Ne 23 02/8188082
Kior Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kion Bw3paxaane 1. Be3paxnane Ne 3 8,30:1_-1173 6000.{ 13.30- 02/9234820
Kiton TonaykoB Oy Kusiz An. Jfounykos Ne 76 8.30u. - 17.00u. 02/9306911
yi. Exsapx Mocud) 23 8.30u. - 17.004. 02/4051556
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Odue Exsapx 02/9830900
Hocud
Kion [I Oyin. “Cs. K (o) ” Ne 8 8.304. - 17.00 028167957
J7I0H JIbpBeHHMLA 1. “CB. Knument Oxpujckn” Ne .304. - 17.004.
P B Y P 02/8167960
Knon Mnagoct Oyn. ”Angpeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30u. - 17.00u.
Crapa 3aropa 042/220110
Kinon Crapa 3aropa yi. K. 'anuen Ne 54 8.30u. - 17.00a 042/220373
8.30u. -
Crpanmka Oduc Crpanmka yi. Xemyc 21 12.004. 13.00u. - 04761/5232
17.004.
Tepsea Oduc Tepsen yi1. Ce. Kupun u Merozuit 6 8'30_1?‘738(;; 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposa yn. I'. C. PakoBcku Ne 51 12.004. 13.00u. - 0670/62555
17.154.
Twprosume Kion Teprosume Oyin. Bacwn JIescku Ne 5 8.304. - 17.00u. 0601/69113
8.30u. - 12.004.  13.00u.
XapmaHau Oduc Xapmannu Oyn. beirapus Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi. Cromme Ne 1 8.30u. - 17.004. 038/607831
038/607830
Kion llymen Oyn. Cnapsincka Ne 13A 8.304. - 17.004. 054/830406
lymen R -
y Oduc Matneiina yin. Matneiina 10 8.30u. 1137'00%': 14004 -1 54/874701
SImoGoJx Kion SImGon 1. OcBoboxaenue 7 8.30u. - 17.004. 046/662045
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