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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Kato noroBopen ¢ong, ,,Cenekr Pernonan, ¢ appkaBa mno npousxoxa PenyOnuka bearapus,
HE € IOPUAMYECKO JIMIIEC U HIMAa OpraHu Ha ynpasieHue. QoHABT ce OpraHu3upa U yrpasiisiBa
oT YnpasasBamo /Apy:xkecrBo “Cesiekt Acer MennaxmbHT” EAJl, ycTaHOBEHO B Chlla
JbpKaBa WIEHKA KaTo JbpKaBara WiIeHKa 1o npousxo] Ha PoHJa, ¢ paspelleHue, u31ajeHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHUPAHETO U
npekpatsaBaneTo Ha Jloroopuust @onp, umyiectsoro Ha PoHa ¥ ITpaBaTa Ha IPUTEKATEITUTE
Ha JIAJI0BEe OT Hero ce omnpenendar ¢ [lpaBunata nHa @onHnma, KOUTO ce MpUeMaT U U3MEHST OT
CobBeTa Ha TUPEKTOPUTE Ha YTpaBisiBaioro JpyxkecTBo.

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

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

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

“Cenext Acer MennmxmbHT” EAJL, cbe cenanuiie u agpec Ha ynpasnenue: rp. Codus 1680,
o061 ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; emexktponen anpec (e-mail): info@selectam.bg, enektponHa crpanuna B HHTepHET
(website): www.selectam.bg, e Ynpasnssaiio pyxectBo Ha [JoroBopuus @oH.

1.3. /lama na pecucmpayus na opys#cecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHME 3a U3BBPIIBAHE Ha ACHHOCT KaTo
ynpasisiBaiio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na KOH, Bnucano e B
perucrspa 3a ynpasisBamure apyxkectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a pnucBaHe Ne 413 ot 02.10.2003 r.; mpuTexaBa HOB JIMIIEH3 32 U3BBPIIBAHE HA IEMHOCT KaTO
ynpasisBaiio apyxkectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 r., npeusaazeH HOB
mutieH3 Ne 45 — V][ /06.06.2012 r. na ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npeusnanen HoB nuueH3 Ne 66 — V][ /01.07.2020 r. na ocHoBanue Permenne Ne 150 —
VY or 22.02.2006 r. Ha Komucusita 3a ¢puHaHCOB HA/30p; BIIMCAHO € B TbProBCKUS PETUCTBP
npu CI'C ¢ Pemenune Ne 1 ot 27.10.2003 1. o ¢.x. Ne 10921/2003 r. ¢ maptuaen Ne 79643,
toM 947, cTp. 113; npepeructpupano B THProBCKUs PETUCTHP KbM ATEHIUS 1O BIMCBAHUATA
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¢ EMK 131157456.

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

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

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

VYpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIEIICH CPOK.

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

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

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

Unenose na Cveema na oupekmopume

Unenose Ha ChBeTa Ha AUPEKTOPUTE HA YTIpaBisiBaioto [pyxectso ca: Jumumvp Mapmunog
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun I]enes Muwies.

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

Kpacumupa Komxamanosa (o 6Oama I[layHuna) mma BHclIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCKa CTENeH 1o ,,PUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) m maructbpcka cTeneH no “OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HAI[MOHATHO M CBeTOBHO cromancTBo (2012 — 2013 r.). Kpacumupa KomxkamaHoBa e
JMIIEH3UPaH UHBECTUILIMOHEH KOHCYJITAHT, IPUTEKaBallla CepTUPHUKAT 32 IPUIOOUTO MPaBo 3a
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M3BBPIIBAHE HA IEHHOCT KATO HHBECTUIITMOHEH KOHCYTAHT 10 pemenre Ha KOH Ne 379 — UK/
09.01.2013 1. Ot ™. aBrycr 2016 1. T4 e ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQPECUOHATHHUS CH IBT ChC CTaxkoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
»Paidaiizenbank (boirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e paboruna karo ¢uHancoB ananuzatop B Y]l ,,Cenext Acer
MennxmbaT” EAJl. OT M. deBpyapu 2013 r. e mopTdonno MEHUKBP U UHBECTHIIMOHEH
koHCcyJnTaHT B Y/ “Cenexkr Acer MenummxkmbHT ™ EAJl. OT 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC*“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3ITBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOp U JEKTOp B JIATHOTO yduiMiLe IO
WHBecTHIMH Ha Goumamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMuueH KOOpAUHATOP Ha
uHumatuBara. [Ipe3 nepuona noemspu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMMYECKH CIEIMATHOCTU B MHULIMaTuBata ,,CtyneHTcku npaktuku’ kbM YHCC, Codust.
ITpe3 2017 r. u 2019 r. T ce npUCheIUHABA KbM JIEKTOPCKUS €KHUIT B OKTOMBPUICKUTE U3JaHUS
Ha rojauuIHata MexayHaponHa koHdepenuuss Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. IIpe3 2019 r. e wien Ha Practice Analysis Working
Body, ununuartuBa, noanomarama Education Advisory Committee kbM CFA Institute 3a
1enuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cenmremBpu 2021 1. ¢ u3bpana 3a
HacTosATen Ha Gonaanus ,,Atanac bypos*.

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

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropure U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTso ,,Cenekt Acer MennxmbHT EA/L

Bacwui MuiieB nMa BucIle I0puandecko 00pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpiiui
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Knument OXpuacku®.
[TpodecronanHuAT My OmuT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYyXecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JuTbXKHOCTTa MeTononor npaBHo oOciyxBaHe a0 2010 roguna, mpez 2010 rogunHa 3aema
JUTbXHOCTTa MeHuKbp ,,[lpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxectso ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekuus ,JIpaBHO obcayxBaHe
B ChHINOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun MuieB e Bnrican
karo aaBokaT B Coduiicka aaBokaTcka kojierus, a ot 2019 roguna e chaApyKHUK B AJTBOKATCKO
JIPY>KECTBO ,,MuiieB, JloHueBa u napTHbopH ‘. Bacuin MunieB vma AbJITOrOIUIIIHA PAKTHKA B
pa3inyHM 00JaCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPaBO, KAIUTAJIOBUTE Ma3apH,
(HMHAHCOBUTE YCITyTH.

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

Jumutsp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEIMATHOCT ,,MeXyHapoaeH
ouszHec MeHHDKMBHT . 3aBbpinui € JlukuacsH Kok B [Tencunsanms, CAILLL. Tpe3 2018 r.
3aBppiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e 6un ,,Crnenuanuct uaBectuiiun’” B [IOA]] ,,IIKb Cuna” A/l (2006-2007 t.),
a npe3 2007 r. craBa ,, MEHUIKBP OT/AEN UHBECTUIMK B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
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HasHayeH kato ,,CIeHMaTnCT (MHAHCOB M CTONAHCKM aHanm3” BbB ¢upma Mec KOT
[IponbpTuc JleBEIONMBHT, a MaJKO IO-KbCHO 3allo4yBa Ja W3MBJIHSIBA JUIBKHOCTTA —
»PBKOBOIUTEN yIpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Ciennasiuct HBeCTHITMN
B Y/ “IKB Acerc MenumxmbHT” EAJL, a oT 2012 1. 10 ACKEMBpU Mecel] Ha ChIllaTa roAnHa
e ,,PrkoBoguten otaen maBectuunn” B Y] “ILIKb Acerc MenumxmbpHT” EAJl. OT Mecen
nexkemMBpu 2012 1. € IVIaBeH CHENUAIMCT B JOUpeKius , JIHBeCTHIHMOHHO OaHKUpaHe™,
»LenTpanna Kooneparusna banka“ AJl. B nepuona okromBpu 2017 1. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTop Ha cbiarta gupekuus. Ot m. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTa (PUHAHCOB TUPEKTODP B ,,I puitn MHoBerHmpH A/Jl.

HHeecmuuuoneH KOHCYymaHnm

Pemenusita oTHOCHO MHBecTUpaHe Ha akTuBuTe Ha JID ,,Cenext bananc™ me 6baat B3emMaHu
oT Teooop Munxoe Tooopos, IHBECTUIIMOHEH KOHCYJITAHT Ha YTIpaBiasaBamoTo [pyxecTBo.

Teonop MuskoB TogopoB npuTexasa IUIioMa 3a BUCIIE 00pa3oBaHue - 0akalaBbpCKa CTENEH
o ,,®unancu’ ot 2010 r. no 2014 r., marucTbpcka crenel mno ,,duHancoB MeHUKMBHT OT
2014 r. no 2015 1. U HOKTOpCKaTa CTeneH 1mo WkoHomuka ot 27.06.2019 r., mpunoOutu B
Cronancka Akanemus ,,JJumutsp AnocronoB Llenos”. IlpodecnonamHusT My mbT 3arodBa
KaTo XOHOpYBaH acucTeHT B Karenpa ,,Ounancu® B CA ,,Jlumurbp Anocron LleHos* ot
05.2016 r. mo 05.2019 r. Ot 11.2020 r. no 06.2024 r. 3aema anwxkHOcTTa Ekcnept
,Yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbaT” EA/JL. IIpe3 mecen mapt 2023 T.
YCHEIIHO MeuYeIn KOHKYPC 3a aCUCTEHT B KaTeJpa ,,JIkoHoMudecka Teopusi 1 MexayHapoHU
ukonomuuecku otHomenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecer ronun 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JAEHMHOCT KAaTO WHBECTHUIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a npugoOUTO MpaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpymMeHTH oT KOH No 651-
b5/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 WHBECTUIIMOHEH KOHCYJITaHT B Y ]|
,,CelekT Acer MennmmkmMbHT EAJI.

1.6. Cyma na 3anucanus kanuman

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

2. UHBECTHLHMWOHHMU HEJIHN, CTPATEI'NU U TIOJIUTUKHU

2.1. Haumenosanue
Haunmenosanunero Ha JloroBopuust ®onn e “Cenekt Pernonan”.
2.2. /lama na yupeosasane na /lozosopnus @ono

,Cenekt Permonan e goroBopeH ¢oHA MO CMHUCHJIA Ha Wi 5, an. 2 or 3JAKUCIIIKU,
npurtexasan Pazpemenue Ne 98-J1d /06.06.2012 r., uznaneHo Ha ocHoBaHue Permenne Ne 244-
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D o1 29.03.2006 r. Ha KOH. Ynpasnasamo JpyxectBo ,,CenekT Acer MeHumxmMbHT EAJ]
ynpasisiBa @onja noj noctosHHus Hagzop Ha KOH. @onast uma EMK 175164530.

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

[TonyyaBane Ha monbiaHuTenHa uHpopmarus 3a [P ,,Cenekt Permonan®, IlpaBunara Ha
®DoHJa, IEPUOJTUIHNATE OTYCTH, KAKTO M Oe3IIaTHO MpenocTaBsiHe Ha HacToswus [IpocekT u
OcHoBHHS WH(GOPMALMOHEH JIOKYMEHT, NpU IOMCKBaHE OT CTpaHa Ha HMHBECTUTOPUTE,
3anMcBally JsUI0BE, MOXKE J1a CE OCHILIECTBU:

* B oducure Ha “LlenTpanna Kooneparusna banka” AJl, ocurypenu ot Y] “Cenext Acet
MeunmpxmbHT” EAJl 1 mocouenu B [Ipunoxkenue Nel kM Hactosiiust [Ipocnekr;

» B ueHrpannus opuc Ha Y/ “Cenext Acer MennmkmbaT” EAJl Ha agpec:
rp. Codus 1680, obmu. ,,Kpacno ceno”, Oyn. “bwarapus™ Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 1o 17.00 .
JM1Le 3a KOHTakTh: MupocinaBa MaHonoBa

* Ha luTepHeT crpanuna: www.selectam.bg

[Tonutukata 3a B3HarpaxaeHusaTra Ha Y] ,,Cenext Acetr MenumxkmbHT EAJl, KakTO 1
[Tonutrkara 3a pasrieknaHe Ha JKaJIOW, MOJNAJICHH OT HHBECTUTOPUTE Ca JOCTBHIIHU Ha
WHTEpHET cTpaHuiara Ha Y ]| www.selectam.bg.

VI ,,Cenext Acer MenwmxmbHT EAJl nexnapupa, ye komue ot [lomutukara 3a
BB3HATPAKIACHUTA 1Ie OB/I€ MPEIOCTaBeHO HAa XapTHEH HOCUTEN Oe3MIaTHO MPH MONCKBAHE.

2.4. Kpamko onucanue na ycioeuama Ha OAGHBUHAMA CUCMEMA, RPUTLOHCUMA 34
002060pHUA (Yoo, Koumo ca om 3HAueHUe 3d npumelcamenume Ha O0AN0Ge.
Ilocousane na yopvrckume npu U3MOYHUKA HA 00X00a U ROJIOHCUMETHUmME
Kanumanoeu pa3nuKu, U3njiauianu om 002060pHUs POHO Ha npumedrcamenume Ha
osnoge

Ta3um wact mpenoctaBs HMH(OpManuUs KakTO 3a JaHBYHOTO oOOjaraHe Ha mnedanbaTa Ha
JoroBopHust @oH, Taka 1 3a 00J1araHeTo Ha JI0XOAUTE Ha MHBECTUTOPHTE B JisiioBe Ha PoHfa.

[To-mony e mpeacTaBeH OOIMUAT JaHbYEH pexuM Ha ,,CenekT Pernonan® u Ha mpuTeKaTeNnTe
Ha JAJIOBE OTHOCHO JJOXOJUTE UM OT CHENKH ¢ Asia0BeTe Ha DOHIa ChIiIacHO IEMCTBAI0TO KbM
matata Ha To3W [IpoCmeKT [aHBUYHO 3aKOHOJATeNCTBO. B Haii-moOBp wuHTEepec Ha
MIPUTEKATEIIUTE Ha JSJI0BE U HA BCHYKU MHBECTUTOPH € Ja C€ KOHCYJTHUPAT 0 T€3U U APYTH
JaHBUYHU BBIOPOCH C JAaHBYHU EKCIEPTH, BKIIOUUTEITHO OTHOCHO JaHBUHUA e(eKT B
3aBUCUMOCT OT KOHKPETHATa CUTYaIlHs.

Kopnopamusno oanvuno obnacane na “Cenexm Peeuonan

[Teyanbara Ha ,,Cenekt Pernonan®, kato moroBopeH (oH, HE ce obiara ¢ KOPIOpaTUBEH
IaHBK.

Obnazane 0oxooume Ha npumedxcamenume Ha 0s106e om Ponoa
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Hernustr nmoxox oT umHBecTMpaHe Ha akTuBuTe Ha ,,CenekT Permonan® ce orpaszsiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopHus PoHA, a OTTaM U BBPXY
cToMHOCTTa Ha asuioBeTe oT Ponaa. Twit kato cbriaacHo cBoute IIpaBuia ,,Cenexkt Pernonan
HE pa3npeens 10X0 11 MEX/1y HHBECTUTOPUTE, PUTEKATEIUTE Ha AsuioBe oT DoHAa Morar Ja
YCBOSIT yBeJIMYCHATa CTOMHOCT HAa MHBECTHUIMATA CH 0] (opMara Ha KamuTajaoBa Ievanda
(TToMOXUTENTHA pa3jIfKa MEX Ty TPOJaKHATA [IeHA U [IeHATa Ha TPUJI00MBAaHE HA ISIIOBETE), T.C.
KaTo MpoIaJiaT MPUTEKABAHUTE OT TAX JsUI0BE 00paTHO HAa DOHIA UK HA JIPYTO JIUIIE.
Kanumanoea neuanba

Hoxoaute ot caenku ¢ asuioBe Ha Donja (peanusupaHaTa KanurTajioBa rnedyainda) B CliydauTe
Ha 00paTHO M3KYyITyBaHe Ha JsutoBere oT DoHIa He ce o0arar, KoraTo Moxy4aTelid Ha J0X0/a
ca MECTHHU (1)I/I3I/I'-ICCKI/I JiMna ujimn (1)I/I3I/I‘-IGCKI/I JiMia, yCTaHOBCHU 3a JaHBYHU LECJIN B AbpiKaBa
uyjieHKa Ha EBpomeiickus cbhi03 WM B Jpyra JIbp)KaBa — 4WieHKa Ha EBpomneickoro
UKOHOMHYECKO IMPOCTPAHCTBO.

CBOTBETHO, C TE€3U JIOXOAM CE€ HaMaJIsIBa CYECTOBOJIHUST (PMHAHCOB PE3YJITAT MPHU OMpPEACIISIHE
Ha TaHbYHUS (UHAHCOB pe3yiITaT Ha FOPUANYECKUTE JIHIA, KOUTO MOJUIekKAT Ha objaraHe 1o
pena Ha 3aKoHa 332 KOPIOPaTHBHOTO moaoxoaHo obnarane (3KIIO).

CnenBa na ce uMa IpeABU, Y€ MpH 3aryda oT CIAENIKU ¢ JSUI0BE, JIULaTa, KOMTO MOJUIeXkAaT Ha
obmarane no pena Ha 3KIIO, me crexBa ja yBenuyar C4eTOBOIHUS CH (DMHAHCOB PE3yJTar ¢
OTpULATEIHATa pa3iiMKa MEXIy NpoJakHaTa M NMpHIOOMBHATA IleHa Ha jsutoBere. Koraro
JSUTOBETE ca MPHUIOOMTH Ha Pa3IMyHU IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MOXe J1a ObJIe JOKa3aHO KOM OT TSX IMPOoJIaBar, ieHaTa Ha MPUJ00MBaHE Ha JSTIOBETE € CPETHO
npeTerjieHara IieHa, orpe/ieieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHe HA TbPKAHUTE JISIIOBE
KbM MOMEHTa Ha Ipojaxoara.

Te3u moxoau He ce obaaraT ¢ JaHBK NPU U3TOYHUKA.

Hsknrouenue 3a Hakou Kamezopuu iuya

Hoxoaute ot caenku c asmoBe Ha DoHma (peanusupaHata KanuTajaoBa nedanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3MYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOperocoYeHnTe, ce obylaraT ¢ OKOHYaTelleH JaHbK B pa3smep Ha 10% BbpXy oOmaraemust
10X01. BB3M0OXKHO € ObJenuTe pe3ynTaTy 1a MojiekaT Ha JaHbUHO O0JiaraHe, 3aBUCEIO OT
JIMYHOTO IIOJIOKCHUE Ha BCCKM HMHBCCTUTOP M Ja € IOAJICKAIIO Ha IIPOMsAHA B 6”I)I[€HII/I
NEPUOH.

OO6naraeMusT JOXOJ € CyMara OT peallu3MpaHuTe Mpe3 roJuHaTa MedyanOu, OompeaeieHu 3a
BCsKa KOHKPETHA CJIIEJIKa, HaMaJleHa ChC CyMmara OT pealln3MpaHUTe Mpe3 TOJuHaTa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHaA cenka. Peann3upanara nevyanba/3ary0a 3a Besika CJelka ce
ompezielis, KaTo MpoJakKHaTa IIEHAa ce HaMajsiBa C IICHAaTa Ha MPUAOO0MBaHE Ha JSIIOBETE.
Koraro gsioBete ca mpuaoOUTH HA PA3IMYHU IIEHH U BIOCIEACTBHE C€ MPOJIaBa 4acT OT THX,
KaTo HE MOJKe J1a ObJIe TOKAa3aHO KOU OT TSAX CE MPO/IaBar, [IeHaTa Ha MPUI00MBaHe Ha JISIIOBETE
€ CpelHO TpeTeriieHaTa IIeHa, OmpejelieHa Bb3 OCHOBA Ha IleHATa Ha MpHA0OMBaHE Ha
JbpYKaHUTE JIJI0BE KbM MOMEHTA Ha IMpoj1axoara.

2.5.Cuemo60o0nu oamu u 0amu Ha paznpeoejieHue Ha 00X00a

VYnpasnsBaioro ApyxkecTBo Ha ,,CenekT Pernonan® nu3rorss u npeacrass Ha Komucusita u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJIMHA U
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HIECTMECEUYCH OTYET, OOXBalIalll ITBPBUTE MIECT Mecela Ha (MHAHCOBaTa TOMHA, B Cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABPKaHue onpezeneHo B Hapenba Ne 44,

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

lNogumausaT ¢unancoB oryer Ha Ponma 3a 2024 1. e 3aBepeH OT OJUTOPCKO MPEAIPHATHE
1 panT TopuTon” OO/I.

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

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

»I'pant TopaToH” OO/] e ¢ mumen3 Ne 0321/1999 r., upe3 peructpupanusi oguTop Mapwii
AmocTonoB.

2.7.Ceéeoenusn 3a 6udoeeme u 0OCHOBHUME XAPAKMEPUCHUKU HA 0A1086eme

NmymectBoro Ha JloroBopHus Ponp € pasnaencHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsoBeTe Ha ,,CenekT Pernonan® e 0.51 eBpo. [smosere Ha JloroBopaus @oH ce mpuaoOuBar
110 EMUCHOHHA CTOMHOCT. bposT Ha asuioBeTe Ha JJloroBopHust PoHJ ce MPOMEHS B PE3YJITaT Ha
TAXHATa Tpofaxk0a unmu oOpaTHO u3kymyBaHe. JloroBopHusT POHI MOXe 1a W3/aBa U
YACTUYHH JISJIOBE Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpPEIly BHECEHaTa OT
MHBECTUTOPA CyMa HE MOXeE J1a C€ U3Aa/I€ LSJI0 YUCTIO JISIIOBE.

Hsnosere Ha JloroBopuust @oHp ca 6e3HaANTUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMmeTkH B LlenTpanien neno3urtap. Bcuuku s1oBe 1aBaT MOCOYSHUTE MO-0JTy TIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHELMATHO IPaBO, XapaKTEpHO 3a JAJIOBETE Ha
noroBopHuTe hoHm0BEe. Beeku mpurteskaren Ha asuioBe ot ,,Cenekt Pernonan® mo Bcsko Bpeme,
B paMKHUTE Ha paOOTHHUTE JHU M BpeMe, UMa MPaBo J1a UCKa JIAI0BETe My Jla ObJaT U3KyIEeHU
oOpatHo ot JloroBopuus ®oHn npu ycioBusTa, npeasuieHu B I[IpaBuiara Ha PoHna u
[Tpocniekta, OCBEH KOrato OoOpaTHOTO W3KYIyBaHE € CIpPSHO B INPEIBUICHUTE B 3aKOHA, B
[TpaBunata Ha @onja u B To3u [IpocnexT ciayyan. Mickanero 3a 00paTHO U3KYITyBaHE MOXKeE J1a
CE OTHACH 3a 4acT WIN 3a BCUUKU ITPUTEKABAHU OT MHBECTUTOPA LIETIN WJIM YACTUYHHU JSIII0BE.
Bceku nHBECTUTOP MMa MpaBo J1a MOMCKa 00paTHO M3KYINyBaHE Ha JISJIOBETE CU MO BpeMe Ha
npolielypaTa 1o 3aMsiHa Ha YIpaBJIsiBaIlo JAPY>KECTBO, 0€3 Ja JIbJKU MO-BUCOKH TakcH U 0e3
JIPYTH JOMBIHUTETHU Pa3X0/iu C U3KIIOUEHHE Ha Pa3XOAUTE 3a 00paTHO U3KYITyBaHE.

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

VnpasnsBamoto [lpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopuusi DOHI CHIIacHO
M3HUCKBAHUATA HAa 3aKOHA, BKIIOYUTEIHO MOCIEAHHS MyONMMKYBaH TOAMIICH U TMOCICTHUST
U3TOTBEH MeXIuHeH (¢uHaHcoB oTyeT Ha MDoHAa U mpenocTaBs YBEIOMIIEHUS OTHOCHO
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BbTpemHaTa uHpopmarus 1mo cmuchia Ha Unen 7 ot Permament (EC) Ne 596/2014 na
EBpomnelickusa napiament u Ha CpBera ot 16 anpun 2014 roauna, KosTO NPSAKO c€ OTHACS 10
@DoHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOATENICTBA, MOJJIEXKALIM HAa BIMCBAaHE BbB BOJECHUS
ot Komucusra peructsp cpriaacuo Hapeabata mo wi. 30, an. 2 3KOH, kakTo 1 32 HaCTHIWIN
IPOMEHU B Te3U 00CTOSTENCTBA. YIpaBisABaIoTo [lpyXecTBo mpenoctassi O€3IUIaTHO, MpU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHUCBAIIM JSJIOBE, TOPEIIOCOUEHUTE OTYETH U UH(POpMALUs
BbB BCHYKHM MECTa 3a I10JlaBaHE Ha NOPBUKM Ha YHpaisaBamoro JpyxecTBo, KbIETO ce
U3BBPIIBA MPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha ISUIOBETE, KAKTO M T'M OIOBECTSBA 4pe3
NurtepHeT cTpanunara Ha YnpasiaBanioto pyxecTso.

Ilpaso na nuxeuoayuonen osn. IlpexparsaBane Ha Ponna. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIEecTBOTO Ha DOH/IA ITPU HETOBATA JIMKBU ALK, ChOTBETHA HA IIPUTEIKABAHUTE OT
Hero Js10Be. ToBa MPaBo € YCIOBHO - TO B3HUKBA U MOKeE J1a Ob/ie YIPaKHEHO CaMo B CITy4dai,
ye (M IOKOJIKOTO) MpH JTUKBUAaUATa Ha DoHAA, Cliel YIOBIETBOPSIBAHETO HA MPETCHIIMUTE HA
BCUYKU KPEIUTOPH, € OCTAaHAJI0 MMYIIECTBO 3a paslpelesiHe Mexay MpUTEeKaTeIuTe Ha
JIUI0BE U /10 pa3Mepa Ha TOBAa UMYILECTBO.

Horosopuust @DoOHI ce mpekparsiBa MO pelieHne Ha YmnpasiasBamoto pyxecTso,
BKIIIOUMTEJIHO B CiIy4as Ha OOpaTHO WM3KyIyBaHE Ha BCUYKU [SJI0OBE, MpPH OTHEMaHEe Ha
paspelieHneTo Ha YTpasisBaioTo JpykecTBo 3a opraHu3upane u yrpasieHue Ha DoHaa ot
Komucusra, ¢ u3kiItoueHne Ha OTHEMaHE Ha pa3pelIeHUEeTo Ha OCHoBaHue wi. 19, an. 2, T. 3
3AKUCHIIKU. [JoroBopuusar PoHj ce MpekpaTsBa W MpU OTHEMAaHE Ha JIMIICH3a Ha
VYnpasnsBamoTo pyxKecTBo, Ipy OTHEMAHE HA Pa3pelICHUETO 3a yIpaBieHue Ha JJoroBopHus
®onx no wi. 19, an. 2, 1. 3 3AKUCIIIKH, kakTo U npu npekpaTsBaHe WIH OTKpPUBAHE Ha
MIPOU3BOJICTBO MO HECHCTOSTENIHOCT Ha YTpaBiaBaioTo JpyXKecTBO, ako HE C€ OCBHIIECTBU
3aMsiHa Ha YTpaBisaBamoTo JpyXKecTBO, KaKTO U B APYTH NPEABUIACHH B 3aKOHA CIIy4awu.
IIpexpatsiBanero Ha JloroBopuuss @oHI ce u3BbpIIBA ¢ pa3penieHne Ha Komwucusra, mo
3asBJICHUE OT YTpaBisiBamoTo JpyKecTBo, KbM KOETO CE MpUJjIarar IjiaH 3a JIUKBUIAIUS, UMe
Y IaHHU Ha U30paHuTE eIMH WM TTOBeUe JIUKBUAATOPH, U APYTH U3UCKYEMH TIOKYMEHTH.

Ilpaso na nooasame na canba. Bceku WHBECTHUTOpP MMa MPaBO Ja TOJaBa XKajlOu 0e3 na
3amnamnia takca. Madopmarus otHocHo [lonmutukara Ha Y] ,,Cenekt AceT MeHUTKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHH OT MHBECTUTOPUTE B yMpaBisgBaHUTE OT Y /[
KOJIEKTUBHU MHBECTUIIMOHHHU CXEMH, Ha KiueHTHTe, ynuto noprdeinu Y] ,,Cenekt Acer
MennmxmbHT EAJ ympaBnsBa 6e3 criequalHd HapeXJaHus OT KJIMEHTa W Ha KJIMEHTHUTE,
KOUTO ca MOJIy4aTeIy Ha HHBECTUIIMOHHHU KOHCYITAIUA OTHOCHO ()MHAHCOBU MHCTPYMEHTH €
HaJMYHA Ha eJIEKTPOHHATA CTPAaHUIIA Ha Y IPaBIISBAIIOTO JPYKECTBO: Www.selectam.bg.

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

WNHBecTuTOpUTE MOTAT /1a 3aKyIAT MO €MHCHOHHA CTOWHOCT AsuioBe Ha ,,Cenmekt Permonan™
WIK Ja My TpojaaaT oOpaTHO MpUTEXaBaHUTE OT TAX HETOBU MsUIOBE MO I[€HA, paBHA Ha
HetHarta ctolHOCT Ha aktuBuTe (“HCA™) Ha JloroBopuus ®@onn 3a enud asut. [Tonstuero HCA
€ KJIF0YOBO 3a pa3bupaHe Ha mpolieca Ha uHBectupane B Jloroopaus @ou.
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MperkaTa OT MecTa 3a [0/1aBaHe Ha MOPBUKH, KOUTO OCUTypsiBa YHpaBisiBauoro pyxecTBo
3a OCBIIECTBSBAHE Ha MpoAaxodara u oOpaTHOTO W3KYIyBaHE Ha IsyioBere Ha ,,CeleKkT
Pernonan‘ v 3a KOHTaKTH ¢ KHBECTUTOpUTE ca opucute Ha ,,IlenTpanna Kooneparusua banka“
AJl (Bux [punoxenue Nel).

YrpasnsBamoTo J[py’KecTBO CKIIOYBA JIOTOBOP 3a JAUCTpUOyIUs Ha asutoBeTe Ha DoHma ¢
»Lentpanna Kooneparuena banka® AJl, ¢ kolTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJICTHUTE OCHOBHU (DYHKIIMH U JICHCTBHUS:

a) M3TOTBSHE HAa MOPBUYKU IO YKa3aHHs HA WHBECTUTOPUTE 3a Mpoaaxda u oOpaTHO
U3KynyBaHe Ha jasuioBe Ha DoHAa, MpUEMaHE HA MOPHBUKH OT HMHBECTHUTOPHUTE, 3aE€THO C
MIPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe HA WHBECTUTOPUTE HA JOKYMEHTH, CBHP3aHU C Mpojaxbdara u oOpaTHOTO
u3KynyBaHe Ha jgssioBe Ha @onga (MOTBBpXKIEHUS 32 M3BBPIICHUTE CHCIKH OT
YupasnsBamoTto JpykecTBo, qeKaapanyy mo oopaser u Jp.);

B) MpENOCTaBsiHE HA MHBECTUTOPUTE Ha MyOiuyHa MH(OpMAaLKsS OTHOCHO JNEHHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsuioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OCHOBHUS
nH(OPMaILMOHEH JTOKYMEHT, MH(QOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTHUBUTEe Ha DoHma, 3a
E€MUCHOHHA IICHA U IIeHa Ha 00paTHO U3KyIyBaHe Ha JisioBe Ha DoHa, IEPUOAMYHUTE OTUCTH
¥ YBEJOMJICHUSTA, ChABPKANIM BhTpemHa nHpopmanus 3a DoHa, peKIaMHU MaTepUuaid Ha
®donpa U ap. 0 yKazaHue Ha YTpasisaBaioTo /pyxecTBo;

r) IpYyrd MpaBHU U TEXHUYECKH JCUCTBUS, CBHP3aHU C TOPEIIOCOUYCHUTE.

Toxynka na osanoseme oupexkmuo om onoa

[To mpaBUIIO MHBECTUTOPUTE MOTAT BCEKH paOOTEH JIeH Ja 3aKyIsT IsuioBe Ha ,,Cenekt
Pernonan® nupextHo ot PoHja, upe3 HEroBOTO YipasisBailo /[pyxecTBO Bb3 OCHOBA Ha
UCMEH JoroBop. IHBeCcTHTOpHUTE Clie/IBa /1A MTOIaAaT JOTOBOP-NIOPBYKA 3a IIOKYTIKA Ha JISJI0BE
10 YrpasinsBaiioTo J[pyxecTBo, 3ae1HO C HEOOXOAUMUTE MPUIIOKEHUS KbM Hesl B O(pUCHTE Ha
»Lentpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsaimo JpyxecTtBo ,,Cenekt
Acer MennmxmbHT EAJ] 1 nocouenn B IIpunoxkenue Nel xeMm I[IpocnekTa, B paMkuTe Ha
MIOCOYEHOTO paboTHO Bpeme. [loroBop-nmopbukaTa 3a MOKYIKa Ha JISUIOBE € HApU9aH I0-10ITy
,[TOpBUKa®“.
WMHCTUTYIIMOHATTHUTE WHBECTUTOPH MOTAT Ja IMOJaBaT MOPBYKH 3a MOKYIKa Ha JSUIOBE Ha
®dona AMpeKTHO B ouca Ha YnpasisaBaoTo JpyxkecTBo:
- Ientpanen odpuc Ha Y] ,,Cenext Acer MenumxmbpHT EAJ]

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

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

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

JvIe 3a KOHTakTh: MupocinaBa MaHosoBa

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

[Ipy momaBaHe Ha MOPBUYKUTE 3a TMOKYINKAa Ha [AJI0BE HHBECTUTOPUTE CcCJeABa Ja ce
JETUTUMHUPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JInYHa KapTa). [Ipu nmomaBane Ha mopbuka OT UMETO
Ha IOPUAMYECKO JIULIE WK B APYTU CIy4yau Ha MPECTaBUTENCTBO, IPEACTABUTENAT ClIeBa Ja
YAOCTOBEPH CBOSITA INPEJCTABUTENHA BIAcT C JOKYMEHTH CBIVIACHO 3aKOHa (Hamp. ¢
YJOCTOBEpEHUE 3a aKTyallHO CBCTOSHUE OT TBHProBCKUsS pEerucTbp Ha AreHIUSATa 3a
BIINCBAaHUATA Ha IPEACTABISBAHOTO JAPYKECTBO, M3AAJEHO HAW-MHOro 3 Mecela Npeau
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IIPEJCTaBAHETO My, WIM IO JaHHU OT MHTEPHET CTpaHuLaTa Ha TBProBCKUSA PETUCTBD Ha
AreHnusTa 32 BIIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJMYHOCT Ha IpeACTaBisIBaIlysA). AKO
OpY TOJABaHE Ha IMOPbUYKATa HHBECTUTOPHT (PU3UUECKO WIM IOPUIUYECKO JIHMLE Cce
IPEJICTaBIsiBA OT ITBJIHOMOILIHUK, IOCIEIHUAT CcleABa Ja IMPWIOKHU KbM IOpbUYKaTa
HOTapUaJIHO 3aBEPEHO IbJIHOMOLIHO (B OpHUIMHAJI WM HOTapHUalHO 3aBEPEH IPEIUC).
[TeHOMOIIIHOTO TPSIOBA J1a CHIBpPKA OBJACTSABAHE 32 MPHUI00MBaHE (M3BBPILBAHE HA CIICIIKH)
¢ (uHaHCOBUM MHCTpyMeHTH. M3HMCKBaHETO 3a I'BJIHOMOILHO HE ce Ipujara B cilydail Ha
NoJaBaHEe Ha IMOpbYKATAa Ype3 HMHBECTHUIIMOHEH MOCpeAHMK. JlombiaHuTeNnHa WHpOpManus
OTHOCHO JOKYMEHTHUTE 3a JICTUTUMaUus MU NPEACTABUTEICTBO IPU IOAABAHE HA IOpPBUKa,
BKJIIOYHMTEITHO P NO-CHIeUU(DUIHN CUTYAIUH (TIPEICTABISIBAHE HA HEITBJIHOJIETEH U JIP.) MOXKeE
Jla ce IOJIy4r B MECTATa 3a [10JIaBaHe Ha IOPBYKU Ha Y IIpaBisiBaIloTo JpykecTBo, B KOUTO ce
IpUeMar NOPBHUKHUTE, KAKTO U OT MIHTepHeT cTpaHuiiaTa Ha YIpaBisBalioTo JIPYKECTBO.

3a noppuku noganeHu npeau 16:00 4., ”HBECTUTOPBHT MOXKE J1a OTTETIU (OTMEHM) II0J1aJicHaTa
MOpbhYKA 3a MOKYINKa Ha Ass10Be 0T PoHAa Hail-KbCHO 10 16:00 4. B neHs HA mojaBaHeTo W. 3a
nopbuku nogaaeHu cien 16:00 4., UHBECTUTOPHT MOXKE Aa OTTErNid (OTMEHM) IMojajeHara
MophyKa 3a MOKYIKa Ha JsutoBe oT Ponia Hali-kbeHO 70 16:00 4. B 1eHs, ciaeaBalll mogaBaHeTo
.

Emucuonna cmounocm (nokynua yena)

[anosere Ha ,,Cenekt Pernonan® ce 3aKkymyBaT OT MHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOWHOCT Ha akTuBHUTE Ha JloroBopHus doHA HA €IUH [471, YBEIUYEHA C
pa3xoauTe MO0 EMUTUPAHETO B pa3Mep Ha 2% OT HETHaTa CTOMHOCT HAa aKTHBUTE HA €UH UL
[Tpu uHBecTHpaHa cyMa OT €AHO Julle B pazmep Hax 51 129.19 eBpo, eMucrnoHHaTa CTOHHOCT
€ paBHa Ha HETHAaTa CTOMHOCT HAa AKTHBUTE HAa €IMH [4J, YBEJIWYEHA C Pa3XOAUTE IO
€MUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha euH As1. “MHBecTupaHa
cyMa” 10 CMUCBJIAa Ha MPEIXOAHOTO U3pEUeHHE € 001aTa CyMa, BHECEHA OT €/IMH MHBECTHTOP
[0 BCUYKHM I1OJIaJIEHU OT HEro MOPBUKM 3a MOKyIKa Ha asuioBe Ha POHMA, KaTO MO-HUCKUAT
pa3Mep Ha pa3XoAWTe Ce INpuilara, CYMTaHO OT M BKIIIOUUTENHO 3a MOPBYKATa, C KOSATO CE
npemMuHaBa nparsT oT 51 129.19 eBpo. B unBecTupanara cyma He ce BKJIIOUBAT BHECEHH OT
MHBECTUTOpA CYMH 3a MOKYIIKa Ha JsUI0BE, KOUTO cJie]l TOBa ca U3KyIeHu oopatHo oT PoHpa.

W3uucnsBaHeTo Ha eMUCHOHHATa CTOMHOCT c€ M3BbpIIBA BCEKH paboTeH JeH. [lsnoBere ce
3aKymyBaT MO E€MHCHOHHA CTOWHOCT 3a paOOTHHS JEH, cielBail JeHs Ha TpueMaHe Ha
mopbhUKara.

[TopbukaTa 3a MOKyIKa c€ U3II'BJIHABA 10 EMUCHOHHA CTOMHOCT, OIIpeJIesIeHa 3a JIEH, CIIE/BAILl
JaTaTta Ha nojaBaHe Ha nopbukara. [loppuku, noganenu cien 16.00 yaca, ce U3NBJIHABAT 110
€MHUCHOHHA CTOMHOCT 3a BTOpUS pabOTeH JeH, Ce/IBalll JeHs, B KOWTO € HallpaBEeHO MUCMEHOTO
uckane. [loppukara ce u3IbIHABA 10 pa3Mepa Ha BHECEHATA OT MHBECTUTOPA CyMa, pa3/ielieHa
Ha OIpezeeHaTa eMUCHOHHA CTOMHOCT Ha €JIUH 51, KaTO OpOSIT Ha 3aKyIIEHUTE LENU I4I0BE
CE 3aKpBIJIBAa KbM IIO-MAJIKOTO LSJI0 YUCIIO, a CPEIy OCTaThKa OT BHECEHATa CyMa Ce U3JaBa
YacTUYEH J5U1, ONTUCAaH J0 YETBBbPTHUS 3HAK CJIe] IeCeTUYHaTa 3ameTasi, o pea, NpeABUICH B
npaBuiara Ha LleHTpannus neno3urap.

@OHIBT HAMA MPABO J1a EMUTHPA JI0BE, YHATO EMUCUOHHA CTOMHOCT HE € M3LAJI0 3allaTeHa.

EBGHTyaJ'IHI/I JOIIbJIHUTCIITHU paSXOI[I/I/TaKCI/I BBB BPB3Ka C IMOKYIIKa Ha AAJIOBE CC OBJDKAT 3a
CJICOAHUTC YCIIyIrd, OKa3BaHH OT praBHHBaH_IOTO APYKECTBO, aKO MHBCCTUTOPHT KEJIaC 11a CC
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BB3I0JI3BA OT TAX:

a) 3a U3/J]aBaHE Ha JENO3UTapHa Pa3MKCKa W Ha JyOJIMKAT Ha JETO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, NpenBuIcHH B Tapudara Ha ,,llenTtpanen nemozurtap” AJl;

0) 3a IOILEHCKU Pa3X0Ju 3a U3IIpalllaHe Ha JIENO3UTapHU Pa3lUCKU — TAKCU B pa3Mep Ha
TakcUTe, ChOMpaHU OT CHOTBETHATA MOIIEHCKAa WM Kypuepcka ciyxk0a, upe3 KOsATO ce
U3MpaIaT ACMO3UTAPHUTE PA3IHUCKHU.

Bcenuky 0aHKOBUM TakCH U KOMHCHUOHH, CBBP3aHH C MPEBEXKIAHE HA CyMUTE 3a MOKYIKa Ha
nsnose Ha DoHpa, ca 3a CMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuka 3a NOKYnKa u npuoodousare Ha osiogeme

[ToppukaTa ce M3MbIHSABA HA IbPBUS PAOOTEH JIEH, CIE/ABAlll JIeHs Ha HEHHOTO I10/1aBaHe, HO
HE 0-KBbCHO OT 3 pabOTHM JIHU CJIe]] AaTaTa Ha [10JlaBaHe Ha MOpbhYKaTa, 4Ype3 3aBepsiBaHe Ha
CMETKaTa 3a IEHHU KHIKa Ha uHBecTuTOopa B “llentpanen aenosurap” A/l ¢ Opos 3akyneHu
JsuI0Be. YTIpaBiisiBalloTo Jlpy’KecTBO yBeIOMsBa Ha TpaeH HOCHUTEN Bb3MOXHO Hail-0bp30
IpUTEXKATEIIS Ha JIAJI0BE 3a U3MbJIHEHUETO Ha MopbukaTa. [[oTBbpkKI€eHHETO HE MOXKe J1a € 10~
KBCHO OT II'bPBUS PabOTEH JI€H Clie]l U3MBJIHEHUETO WM aKo YIIPaBIIsABAIIOTO APY’KECTBO €
MOJIyYNJIO HMOTBBPXKJIEHUETO OT TPETO JIMIE, HE MO-KbCHO OT IbPBHUS pabOTEH JIE€H Cliel
HOJIy4YaBaHe Ha MOTBBPKIEHUETO OT TPETOTO JIUILIE.

[ToTBBpkK/IEHNETO 33 U3MBJIHEHHE HA NOpBUKATa MOXKE Ja ObJE MOJYyYEHO JIMYHO WIN 4Ype3
I'BJIHOMOIIHUK ¢ HOTAPHAIHO 3aBEPEHO M3PUYHO I'BJIHOMOIIHO HA THIIETO, KBJETO € MpHeTa
HopbyKaTa.

YpaBiABamoTo ApYy>KECTBO MOXKE J1a U3IIpallla Ha JIMLETO, JAJI0 TOPBhUYKaTa, IOTBBPKICHUE
3a U3MBJIHEHUETO 1 Ha IpYT TpaeH HOCUTEIN, pa3IMueH OT XapTUEHHs, aKO MIPETOCTABSIHETO Ha
uHpopMalMsg Ha Jpyr TPaeH HOCHUTEN € MOAXOIAIIO C OIJIe] ChIIECTBYBALIUTE WIN
MPEJICTOSIILIUTE OTHOIICHUS C KJIMEHTa M KIMEHTHT M3PUYHO € Mpeanoyes TO3W HayuH Ha
npeocTaBsiHe Ha HH(pOopMalus IpeJt MpeJoCTaBsIHeTo i Ha XxapTueH Hocutedn. [IpenocraBsHeTo
Ha MH(pOpMaIMs Ype3 eNEKTPOHHH CPEJCTBA 33 KOMYHHUKAIUS CE€ CUUTA 33 LEJIeChOOpa3HO C
Orje]l YCIOBMSTA, NPU KOWTO NPOTHYAT MM IIE MPOTHUYAT IEIIOBUTE OTHOLICHMS MEXIY
npurtexarens Ha JsioBe U DoHAA, KOraTo MMa JI0Ka3aTelCcTBa, Y€ KIMEHThT MMa PelOBEH
Joctenl 10 uHTepHET. I[lpemoctaBsHETO Ha aapec Ha €IEKTPOHHA IIOIA OT CTpaHa Ha
pUTeXaTells Ha JAsJIOBE 3a IEeJUTEe Ha JEeJIOBUTE My OTHOUIEHUS C KOJIEKTMBHATa
MHBECTUIMOHHA CXEMa CE€ CUMTa 3a JI0OKA3aTeJCTBO, Y€ KIUEHTHT MMa PEAOBEH AOCTBI JI0
UHTEPHET.

B ciyuail Ha BpeMeHHO cripaHe Ha 00paTHOTO U3KYITyBaHe Ha JsUI0BE MOPbUKATa 3a MOKYTKa
Ha JISJI0BE, MOJa/IeHa clieJi MOMEHTa Ha CITUpaHe Ha OOpaTHOTO U3KYITyBaHe, HE MOAJEKH Ha
W3MBJIHCHUE, ThH KaTo, CBHIVIACHO 3aKOHA, MPU CHOUpaHE Ha OOPAaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBsIBa 3a ChHIIUS CPOK M HM3AaBaHEeTO (mpojaxbara) Ha nsoBe (BX. “BpemeHHO
cripaHe Ha 00paTHOTO M3KyIyBaHe”). YIpaBisBaIoTO IPYKECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIATH TOPHYUKH 32 TOKYTIKA Ha JISIIOBE, [0 0aHKOBaTa UM CMETKa JI0 Kpas Ha
paboOTHUS JIeH, Cie/IBalll JIeHs, B KOWTO € B3€TO pellleHue 3a CIIMpaHe Ha eMUTHPaHE Ha JISJI0BE.
B To3u ciywail mokyrnkaTta Ha JISJIOBE CE€ M3BBPIIBA YpEe3 MOJABAHE HA HOBA MOPbHUKA CJE]
BB300HOBsSIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JIAJIOBE.

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

[To mpaBuno uuBecturopute B ,,Cenekt Perrmonan® morar ga npoganat oopatHo Ha PoHpa,
12

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_‘| Select

ASSET MANAGEMENT

Yype3 HETOBOTO Y IIPaBIISIBAILO APY>KECTBO Bb3 OCHOBA Ha MMCMEH JIOTOBOP, CBOUTE JISIIOBE IPE3
Bceku paboteH neH. HeoOxoammo ycioBue 3a 0OpaTHO M3KYITyBaHE HA JSUIOBETE € TE Ja ca
pErucTpUpaHu Mo KIMEHTCKA MOJCMETKa Ha MHBECTUTOpPA Mpu YmpasisBaimoro JpyxecTBo
(axo nAsI0BETE Ca PErUCTPUPAHU IO KIMEHTCKA MOACMETKA MPU MHBECTUILIMOHEH MOCPEIHUK,
HEOOXOMMO € Haii-HampeJ WHBECTUTOPHT Ja Hapeau MPEXBbPJISIHE HA JIAJIOBETE MO CBOS
[oJICMETKa IIpH Y IpasisiBalloTo JpyxecTBo).

[TpurexxaTenure Ha IsI0BE clieABa Ja MOJaAaT I0rOBOP-MOpHUYKa 3a OOPATHO M3KYIyBaHE Ha
JSI0BE, 3aeHO C HEOOXOAMMHTE MPHIOXKEHUs KbM Hess B oducure Ha ,lleHTpamHa
KooneparuBua banka“ AJl, ocurypenu ot VYmpasuspamo JlpyxkectBo ,,Cenekt Acer
MennkmMbHT EAJl m nocouenu B Ilpunoxkenme Nel kbm Ilpocnekra, B pamkure Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO HM3KyIyBaHE Ha JSJIOBE €
HapW4aH IMo-J0J1y ,,[I0PbhYKa™.

WMHCTUTYIIMOHATHUTE WHBECTHTOPH MOTaT Ja MOJaBaT MOPHYKH 32 0OpaTHO M3KyIyBaHE Ha
nsiioBe HO DoHa AUpeKTHO B oduca Ha YrpaBisBamoTo [pyxecTBo:
- Ienrpanen oduc Ha Y/I ,,Cenext Acer MenupxkMbHT EAJ]
rp. Codus 1680, obur. ,,KpacHo ceno”, 6yn. “bearapus™ Ne 58, Bxon C, er. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. 7o 17.00 .
JM1Le 3a KOHTakTu: MupocinaBa MaHonoBa

DopmyIIpu Ha TOPBYKUTE 32 0OPATHO M3KYIyBaHE HA JSIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HaJIMYHU B IOCOYEHUTE MECTA 3a M0JjaBaHe Ha MOPhUYKU Ha YpaBisBamioTo pyxecTso.

[Tpu monaBaHe Ha MOPBHUKUTE 32 OOPATHO U3KYIyBaHE MIPUTEKATEIUTE Ha ISAJIOBE CIIe/[Ba 1a Ce
JETUTUMUPAT C JOKYMEHT 3a CAMOJMYHOCT (JTM4Ha KapTa). [Ipu momaBane Ha mopbhUYKa OT UMETO
Ha IOPUAMYECKO JIUIIE WK B APYTU CIy4yau Ha MPECTaBUTENCTBO, MPEACTABUTENAT ClIeBa a
YIOCTOBEPU CBOSATA MPEJCTABUTENIHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C YJOCTOBEpEHHUE 3a
AKTyaJIHO ChCTOSIHUE OT TbProBCKHs PETUCTHP HA ATEHIUATA 32 BIIMCBAHUATA, U3a/IEHO Hal-
MHOTO 3 Mecela npenud MpeACTaBSIHETO MYy WM IO JaHHU OT HWHTEPHET CTpaHMIaTa Ha
THpProBckusi pEerucTbp Ha ATEHIMATAa 3a BIHCBAHHUATA M JOKYMEHT 32 CaMOJHUYHOCT
MIPEACTABIISIBAIIMS WM JEKJIapamus 3a JaHHUTE B JOKYMEHTa 3a CaMOJUYHOCT). AKO MpH
MoJilaBaHe Ha MOpPBhYKATAa UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIUIIE C€ MPEACTaBIsABA
OT IIBJIHOMOIITHUK, TTOCTEAHUAT CIe/IBa Ja MPUJIOKUA KbM MOPHhUKaTa U HOTAPHAIHO 3aBEPEHO
'BJIHOMOIITHO (B OpUTHMHAN WM HOTapUai HO 3aBepeH mpenwuc). [IbmHOMOIIHOTO TpsiOBa na
CBhABPIKA OBJIACTSABAHE 32 Pa3MopekaaHe ¢ (GMHAHCOBU MHCTPYMEHTH (TIpofak0a Ha JsJI0BE).
W3uckBaHETO 32 MBITHOMOIIIHO HE Ce MpHJIara MpH Mo/iaBaHe Ha MOPbUYKa Ype3 MHBECTHIIMOHEH
nocpenHuk. JlombaHuTenHa WHQOpPMAIMSA OTHOCHO JOKYMEHTHUTE 3a JICTUTHMAIUS W
MPEJICTABUTENICTBO MIPH MOJaBaHEe Ha TOPHUKA, BKIOYUTEITHO MPHU MO-CIeIU(PUIHU CUTYyallun
(mpexacTaBnsiBaHEe HA HEMBIHOJETEH W JIp.) MOXeE Jia ce MOJIydd B MecTara 3a IMOJaBaHe Ha
MOPBYKU Ha YTpaBisBamoTo J[pykecTBO, B KOUTO C€ MpHUeMaT MOPHUKHUTE, KaKTO U OT
NHuTepHeT cTpanunarta Ha Y IpaBisiBalloTo JPYKECTBO.

3a mopbuku nojaaeHu npeau 16:00 4., ”HBECTUTOPHT MOXKE JIa OTTETJIN (OTMEHH) TI0IaJieHaTa
nophyuKa 3a 00paTHO M3KyIyBaHe Ha AsuioBe oT Donpa Haii-kbcHO 1m0 16:00 4. B meHs Ha
nmojaBaHeTo . 3a mopbuku noaanenu cien 16:00 4., HHBECTUTOPHT MOXKE J1a OTTETIIN (OTMEHHM)
noJiaJieHara mopbyuka 3a 00paTHO U3KyIyBaHe Ha JssioBe oT Donaa Hail-kbcHO 10 16:00 1. B
JICHsI, CIE/IBAIIl IT0JaBaHETO M.
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Llena na oopammuo uskynyeate

,»CenekT Pernonan‘ u3kymyBa oOpaTHO CBOUTE JIAJIOBE 10 LieHa Ha 00paTHO U3KYIyBaHe, paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oHa HA €AUH AsI.

W3uucnsBaHeTo Ha 1leHaTa Ha 0OpaTHO U3KYIyBaHE Ce U3BbPIIBA BCEKU PaOOTEH JCH.
JsumoBere ce u3KymyBat o0paTHO oT PoHAA 1O 1IeHa Ha 00paTHO MU3KYITyBaHe 3a paOOTHUS JICH,
cieiBalll JeHd Ha MpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 wyaca, ce
U3MBJIHABAT 1O IIeHaTa Ha OOpaTHO W3KYIyBaHE 3a BTOpHS pabOTeH ACH, CIEABAI JCHS, B
KOHTO € HalpaBeHO MUCMEHOTO UCKaHE.

[Tpu u3ganeHu 4acTUYHM JSJI0BE, [IeHaTa Ha 0OpaTHO M3KYIyBaHE HAa €MH YacTUYEeH M €
paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH U1, OIIpeJIeieHa 3a padOTHUS JIEH, CIIE/BAlLl
JIeHS Ha TMOoJlaBaHE Ha MOpPBYKATa, YMHOXKEHA MO 4acTTa OT €AMH IsUT JsU1, MPUTEeKaBaHa OT
WHBECTUTOPA.

EBeHTyamHU NOMBIHUTEIHU PAa3XOJH/TaKCH BHB Bph3Ka ¢ OOpPaTHO M3KYIyBaHE Ha JSUIOBE
MOraT J1a ce IbJIKAT, aKO HHBECTUTOPUTE JKEJasT Ja U3IOI3BaT CISAHUTE YCIYTH, OKa3BaHU OT
VYpaBisBaioTo Apy>KeCTBO, BbB Bpb3Ka C OCTAHAIUTE cJie/l 00paTHOTO U3KYIyBaHE JsUIOBE!

a) 3a M3/1aBaHE Ha JICTIO3UTapHa pas3Mucka U Ha MyOJMKaT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTE, peaBuIeHU B Tapudara Ha ,,l{enTpanen gemozurap” AJl;

0) 3a MOILEHCKH Pa3XO0/JH 32 U3IpAIlaHe Ha JIETIO3UTAPHU PA3MUCKH — TAaKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATa TOMICHCKAa WM KypHepcKa Ciryk0a, dpe3 KOsTO ce
U3MpaIar ACMO3UTAPHUTE PA3IUCKHU.

Bcuuky GaHKOBM TakCM M KOMHCHOHHU, CBBP3aHHM C MPEBEKIAaHE HA CyMHUTE 3a 00OpaTHO
M3KyIyBaHe Ha JasyioBe Ha POH/Ia, ca 32 CMETKa Ha HHBECTUTOPHUTE.

Hsnvianenue Ha nopvuku 3a 00pamuo U3Kynyeaume u npexsvpiisine Ha 0OPAmHO UKYNeHUuUme
oanoee

[ToppukuTe 3a 00paTHO H3KYyNyBaHE C€ M3MBJIHSIBAT M CMETKara 3a I[IEHHM KHIDKAa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aabikaBa ¢ 6pos 00paTHO U3KYTEHU JIAI0BE
10 BB3MOXKHOCT B CPOK 70 3 paOOTHU JIHU clie]l JAEHs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
KBCHO OT HOPMAaTHBHO OINPEAEIIEHUS MaKCUMaJIeH CpoK — 10 10 1HHM cien garara Ha MojaBaHe
Ha MopbyKara.

JIbIDKMMaTa cyMma Cperry oOpaTHOTO M3KYIEHHTE JSUIOBE Ce 3aIulalia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IIbJIHEHUE Ha TOphUYKaTa MO yKa3zaHa 0aHKOBa CMETKA.
VYnpasnsaBamoro J{pyKecTBo MpeaoCcTaBs MOTBBPIKICHHIE 32 H3ITBIHEHUETO Ha TIOphYKaTa (3a
npojaax0aTa Ha JI4JI0BETE) B CpOKA U IO peJia, OMKcaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo usKynysame

B uskumrounTeHN Clydan U ako 00CTOSITENICTBATA IO HAJIaraT, 1o pelieHre Ha Y PpaBIisBaloTo
HpyxectBo, ,,Cenekt Pernonan* Mmoke BpeMEHHO J1a CIIpe 00paTHOTO M3KYIyBaHe Ha JISIIOBE.
[ToppukuTe 3a 00paTHO M3KyIyBaHEe, KOUTO ca IMOAAJEHU CIEJ MOMEHTa Ha CIMpaHe Ha
00paTHOTO M3KyMyBaHe, HE MOJICKAT Ha M3MTBIHEHUE. B Te3u ciryyam TO ce M3BBPIIBA Ype3
MoJiIaBaHe Ha HOBU MOPBHYKH CIIEJ HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posBaHe HA CiIydau, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO OOpaTHOTO
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U3KyIyBaHe Ha jasuioBere Ha DoHpa ca:

* KOraTo Ha peryjHpaH Ia3ap, Ha KOITO ChIIECTBEHA 4acT OT akTUBUTe Ha PoHpa ca
JIOIYCHATH WM THPTYBaT, CKIIIOYBAHETO HA CNICJIKU € MTPEKPATEeHO, CIPSHO WU € TIOJI0KEHO
Ha OTPaHUYCHHS — 32 CPOKA HAa CHUPAHETO, UM OTPAHUYABAHETO;

* KOraTo HE MOraT Ja ObJaT OLIEHEH! NPABIJIHO aKTUBUTE WK acuBuTe Ha PoHIA MK
VnpaBisBamoTo ApyKECTBO HE MOJKE Jla ce pasnopexkaa ¢ aktuute Ha @oHna, 6e3 1a yBpean
MHTEPECHTE Ha IMPUTEKATEIUTE Ha AAJI0OBE — 32 CPOK JIOKATO TPAae HEBB3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIleHHE 3a IpeKpaTsBaHe WIM NpeoOpasyBaHE upes3
CIIMBaHE, BIMBAaHE, pa3lelisHe Wi oTaensHe Ha JloroBopaus PoHA — 1O MPUKIIOYBAHE HA
mpoLeypara;

* B cioyyail Ha pasBalsiHE Ha JoroBopa ¢ Jlemosuraps mopaayd BHHOBHO HETOBO
IIOBE/IEHNE, OTHEMaHe Ha JIMIIEH3a 3a 0aHKOBa AeHHOCT Ha Jleno3nuTaps Wiy Hajarane Ha Jpyru
OTpaHUYCHUS Ha JICHHOCTTa My, KOMTO IPaBSIT HEBb3MOKHO M3ITBIHEHUETO Ha 3a/IbJDKEHHSTA
10 JIOTOBOpA 3a JICTIO3UTAPHU YCIIYTH WM MOTAT J1a YBPEIIT HHTEPECUTE HA MPUTEKATEIIUTE
Ha 1sutoBe Ha DoHa — 328 MUHUMAITHAS HEOOXO0AUM CPOK, HO HE ITOBeYE OT 2 Mecela;

* B apyru ciaydau pernamentupanu B 3K CAIIKU n/unmn Hapenba Ne 44.

[Tpu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 0OpaTHOTO U3KyIyBaHe YIIPaBIISBAIIIOTO
JpyxecTBo crnirpa He3a0aBHO U M3AABAaHETO Ha JSUIOBE M YBEIOMSBA 3a Te€3U OOCTOSITENCTBA
K®H u cpoTBeTHUTE KOMIIETEHTHU OpraHu Ha BCUYKH ABbPKAaBU YJICHKH, B KOUTO IIpcjiara
nsioBere Ha PoHna (ako MMa TakuBa, pa3nuyHu oT bearapus) m bankara Jlemosutap 3a
B3€TOTO pELLIEHUE JI0 Kpasi Ha paboTHUS JieH. BpeMeHHOTO cripaHe Ha 00paTHOTO U3KYITyBaHE
ce 00siBSIBa M BbB BCUUKU MECTa 3a IMOJIaBaHE HA MOPBYKH Ha YTpaBisBamoTo JpyxecTBo,
KBJIETO C€ Ipejiarar asinoBere Ha @onpa. Ynpasnsasamoro JpyxkecTBo oT umeTo Ha DoHaa
YBEAOMSIBA WHCTUTYLIUUTE TO MPEIXOJHOTO HM3pEUYCHHE 3a BH30OHOBSIBAHE Ha OOpPAaTHOTO
M3KYITyBaHe /10 Kpast Ha pabOTHHUS JIeH, TPEeIX0Kaalll Bb30OHOBSIBAHETO.

VYnpasnsBamoTo apykecTBO oT uMmeto Ha dDoHjga yBenoMsaBa MPUTEKATEIUTE Ha JISVIOBE B
CllydauTe 3a B3€TOTO pEIICHHE 3a CIHUPAaHEe Ha OOpaTHOTO W3KYyINyBaHE, KaKTO U IpH
MOCJIE/IBAILIO PEIICHUE 32 Bb3CTAHOBSIBAHETO MY. Y IPaBIISABAILIOTO JIPY>KECTBO, ONIOBECTSBA HA
WHTepHeT cTpaHMLlaTa CH PEUICHUETO 3a CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, CbOTBETHO 3a
BH300HOBSIBAHETO MY JI0 Kpasi Ha paboTHUs JeH. B ciydaii ye ce Hanmara yabiKkaBaHe Ha Cpoka
Ha criMpaHe Ha oOpaTHOTO U3KYIyBa, YIPaBIISBAILIOTO JAPYKECTBO € JUIbXKHO Ja YBEAOMU 3a
toBa KOH u Jleno3uraps He MO-KbCHO OT 7 JIHHU NPEAd H3TUYAHETO HA MbPBOHAYAIHO
OTIpEeIeTICHUsSI OT HETO CPOK. AKO CPOKBT Ha CITUPAHETO € MO-KPaThK OT 7 IHU, BKIIFOUUTEIIHO B
clIy4auTe, KOraTo OoOpaTHOTO W3KYIyBaHE € OWJI0 CHpPSIHO MOpaayd TEXHUYECKH IMPHYWHH,
VYnpasnsBamoro [pykecTBO U3BbPIIBA YBEAOMIICHUATA IO TPEAXOTHOTO U3PEUCHHE 0 Kpas
Ha paOOTHHS JIeH, IPEIX0XKAAIl JaTaTa, Ha KOSATO € TpsOBaio ga ObJe MOIHOBEHO 0OpaTHOTO
HM3KYyIIyBaHE.

OOpaTHOTO HM3KYMyBaHE C€ BH30OHOBSIBA MO pelIeHWE Ha YTpaBisaBamoro JpyXecTBo ¢
M3TUYAHETO Ha CPOKa, OMpPENENICH B PEIICHHWETO 3a CIMpaHe Ha OOpPaTHOTO W3KYIyBaHe,
CbOTBETHO B PEHICHHETO 32 YyJbJDKaBaHE CpOKa Ha CIHpaHe Ha OOpPAaTHOTO H3KYITyBaHE.
YBenoMsiBaHETO 32 Bb30OHOBSIBAHE C€ M3BBHPIIBA 10 TTOCOUEHUS TTO-TOPE Pel.

Peo 3a pazenesicoane na sxcanbu om uneecmumopu 8 002080pHume GoHA08e

Y ,,Cenext Acer MenumxMbHT EAJl HHpOpMUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJICKTUBHU MHBECTUIIMOHHU CXEMU U JIMLIATa, HA KOUTO IIPEJOCTaBs YCIyTH, Y€ II0JaBaHe Ha
XKanbu OTHOCHO JieiiHocTTa Ha Y/[ cTaBa mMUCMEHO B LieHTpaiHus oduc Ha J{py>KecTBOTO Ha
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CJICTHHS aJipec:
rp. Codus 1680,
o6mr. ,,Kpacno ceno”, Oyn. “beirapus™ Ne 58, Bxoxn C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 1o 17.00 .

Y] ,,Cenext Acer MenumxkmMbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABJISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHHM CXEMH U JIMIIAaTa, HA KOUTO MPEAOCTaBs yCIyTrH, Y€ MOJAaBaHETO
Ha kajba e 6e31IaTHoO.

3BeHo “bek oduc, mpoaaxou, OTHOIICHUS ¢ KIMEHTUTEe U MapkeTuHr” Ha Y] ,,Cenekr

Acer MenumxmbHT EAJl 3aBexna B cCHelHMalieH JHEBHUK TOCTBIMIIMTE JKaIOW Ha
WHBECTHUTOPHUTE BHB DOH/Ia, KOWTO ChIAbpXKA JJAHHHM 34!

- laTaTa Ha MoJIy4aBaHEe U YHUKAJIHUS HOMED Ha kKanbara;

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

- IMETO Ha CIIyKHUTEJIsl, OTTOBOPEH 3a Pa3rJIekAaHeTo Ha xaibaTa,

- MEpKUTE, MPEANPUETH BHB BPB3Ka C KanbaTa;

- JaTaTa, Ha KOSITO € U3IPaTeH OTrOBOP Ha kKaynbaTa, U Croco0 3a U3MPALIAHETO MY;

- Opost OCHIIICCTBCHH KOHTAKTH BHB BPB3Ka C TOJ[aICHATA KaJl0a,

- KpaTKO ChIbpKaHHe Ha jkandara, 00XBalllal[o Hal-MaJIKO BUJA YCIIyra, OIUIaKBaHE WIIH
HCKaHe Ha kandonogaTelis U CIIoco0 Ha IOCTHIIBAHE;

- coco0 3a KOMYHHKAIMs C KalOormoaaress, 4pe3 KOMTO MOKe TEKyIIO Ja MOoJydaBa
nH(opMaIus 3a Xoa Ha pasriekaaHe Ha xKanbara.

V]I ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha jkandorojaarenst He MOo-
KbCHO OT 10 paGOTHM THU OT MO/aBaHe Ha *aybara, a ako TOBa HE € Bb3MOXKHO B paMKHUTE Ha
TO3U CpoK yBeaoMsiBa kandononarenss 1 KOH 3a npuunnute 3a 3a0aBIHETO U TOCOYBA CPOK
3a IPUKJII0YBAHE HA ITPOBEPKATa U U3TOTBSHE HA OTTOBOP.

3Beno “bek odwuc, mpogaxou , OTHOWICHUS ¢ KIMEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenmekt
Acer MeanukMbHT EAJ] B cpok oT 10 paOOTHM THU OT Kpasi Ha BCAKO TPHUMECEUHE, B KOETO
uMa MOCThIMIIA kaja0a M3roTBsi HOPMAaTUBHO ONpeJeeHaTa HHpopMalus U s u3lpaiia Ha
Komucus 3a puHaHCOB HAA30D.

B unTepec Ha MHBECTUTOPHUTE € IIPEIU MOJaBaHE Ha JI0rOBOP-IIOPHYKA Ja CE 3al03HAAT C
[Tpocniekra u OcHOBHUS MH(OpPMAIIMOHEH JOKyMeHT Ha PoHa, B KOWTO ca nHBecTHpanu. Te
ca JIOCTBHITHU M MOTaT Jia Ob/IaT IpeI0CTaBeHn BbB Bceku oduc Ha “llenTpanna KooneparusHa
banka” AJl, kpaeTo ce 3amucBaT JIs10Be Ha (OHAOBETE WM B LIEHTpaldHUA oduc Ha Y|
,»Cenexkt Acer MenunmxMbHT EAJl, kakto 1 Ha VHTepHeT cTpaHMIata Ha JAPY>KECTBOTO
www.selectam.bg.

WuBecturopute B JOroBOpHUTE (HOHI0BE MMAT BH3MOXKHOCT 32 TI0J[aBaHe Ha XKajlou mpe.
Komucus 3a puHaHCOB Ha30p U IPYTH AbpKaBHU OPTaHU, KAKTO U J1a U3MOI3BaT APYyTU GopmMu
3a U3BBHCBHAECOHO pasriiexk/iaHe Ha CIIOPOBE, KOUTO ca Ha Pa3lojIOXKeHHEe Ha MHBECTHTOpPA B
PenyOnuka brarapus.

[Ipn Hecwprimacue OT cTpaHa Ha KJIMEHTA C MPEJOCTABEHUTE PA3sICHEHHS U OTIOBOP Ha
*anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP>KaBHU OPraHU, KaKTO U KbM:

Komucus 3a punancos Hagzop - agpec: rp. Codpus 1000, V. ,,bynanema” Nel6, nenrpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg

CekTopHa MOMHUPHUTETHA KOMUCHS 3a pasTrIeXk1aHe Ha CIOPOBE B 001acTTa Ha JIGMHOCTUTE
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u ycayrute 1o wi. 5, ait. 2 u 3 ot 3[IDU u Ha aeitHocTuTe M yciayrute mno 4i. 86, ai. 1 u 2 or
3AKNCAIIKH, BKIFOYUTETHO U MPH MPEJOCTaBsHE HA (PMHAHCOBH YCIYTH OT Pa3CTOSHHE B
Te3u cektopu KbM KomucusTa 3a 3ammTa Ha notpedutenure Ha azapec: : rp. Codus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, trenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
WHTEPHET CTpaHHuIa: WWw.kzp.bg.

OO6ma nomupuTenHa KOMHUCHS KbM Kommcusra 3a 3ammTa Ha TOTPEOUTEITUTE ChC
ceqaymmie rp. Codus, Ha agpec: rp. Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna noma: info@kzp.bg; narepuer crpanuna: www.kzp.bg.

Menuarop, BucaH B €IUHHUS PETUCTHP Ha MEAMATOPUTE 32 U3BBHCHACOHO pas3riiexkaaHe
Ha CIIOPOBE M0 3aKOHA 3a MeAUANHITa: aapec - yiI. AkcakoB Ne 5, ten. 02 /92 37 345 unTepHer
CTpaHHIla: WWWw.]justice.government.bg.

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

»Cenekt Pernonan He pasmpenenst 10X0A MeXAy WHBecTuTopute cu. [lpurexkarenure Ha
nsimoBe oT GoHAA MOTaT /1a YCBOSIT yBEJIMYEHATa CTOMHOCT HA MHBECTUIIMATA CU 110/ popMmara
Ha KamuTaloBa medanba (MOJOKUTENHA pa3jiifKa MEXIy IMpoJakKHaTa IeHa M IIeHaTa Ha
npuIoOUBaHE HA JISIOBETE), T.. KATO MPOJaAJaT MPUTESIKABAHUTE OT TAX JSUI0BE 0OpaTHO Ha
®DoHJa WK HA IPYTO JIUIIE.

2.12. Onucanue na ungecmuyuoHHuUmMe Ueau HA 002080pHUA (POHO, 6 MOBA HUCO
Hecoeume Qunancoeu uenu (Hanpumep HApPACMEAHe HA KANUMANA UlU
peanu3upan 00xo00), UHEECMUYUOHHA NOJTUMUKA (HARpUMED MEPUMOPUATHA UTU
ompacnoea cneuyuanu3ayus), 02PAHUYeHUs Ha UHEECMUYUOHHAMA NOTUMUKA U
nocoueane Ha noxeéamume U UHCIMPYMEHMUME UIU NPACOMOWUAMA 30 3AeMAHe,
Koumo mozam 0a 6v0am nPUNAZaHu 8 yRPaeieHuemo Ha 002060PHUA POHO

Hneecmuyuonnu yeau

OCHOBHM HHBECTHIIMOHHHM 1enu Ha ,,Cenexkt Permonan ca (mpeactaBeHW B CIEAHUS
PUOPUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTHUITUUTE B JisioBe Ha DOH/Ia MOCPEACTBOM pean3upaHe Ha
MaKCUMaJIeH Bb3MOXKEH JI0X0/]1 ITPU IOEMAaHE Ha YMEPEH /10 BUCOK PHUCK;

* OCUTYpSIBaHE JIMKBUIHOCT HA MHBECTUIIMUTE HA IPUTEKATEIUTE Ha Js10Be BbB DOHIA.

Hswma curypnocr, ye ,,Cenekt Pernonan® me nocTuroe MHBECTULIMOHHUTE CH LIEITH.

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

WNuBectuiimonHara crparerus Ha ,,CenekT Pernonan mnpenBwkia pealM3UpaHEeTO Ha
KalUTaJOBU Ne4ajaOu OT I[EHHW KHMXKA, MPUXOAU OT AMBHUACHTU/JOXOIU OT JISJIOBH LEHHU
KHIKA, KAKTO M TEKYIIH JT0XO/U OT JBbJTOBH LIEHHU KHIDKA U IPYTH (UHAHCOBH MHCTPYMEHTH.
3a mocTuraHe Ha WHBECTUIIMOHHUTE LI€JHU 1€ C€ Mpuiara CTpaTerus 3a akTUBHO YIIPaBIIEHUE
Ha HeroBus NopTdeisn oT (UHAHCOBM MHCTPYMEHTH M MMAPUYHU CPEJCTBA.

C orsen mocTuraHe Ha WHBECTULMOHHUTE Lienu Ha ,,Cenekt Permonan®, YmpasisgBamoro
JpyxecTBo 1lle MHBecTUpa HaOpaHuTe cpeacTBa Ha POHIA NMPEUMYILECTBEHO B JMKBUIHU
aKIUH, JOMYCHATH /10 WIK ThPTyBaHU Ha peryiupaH nasap B beiarapus wim B uyxOuHa U B 110-
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MaJjKa CTEIEH B JbJINOBU LICHHHU KHUXKA.
[To-xoHKpeTHO, akTUBUTE Ha JloroBopHHs (GOHA e ObAAT MHBECTUPAHU B CICTHHUTE TPYNH
LIEHHU KHI)KA U B PAMKHUTE Ha JOJIYIIOCOYEHUTE MaKCUMaIHU IIPOLIEHTHU:

l. akumm B Jpy»ecTBa W JAPYIM LIEHHU KHHM)KA, C€KBUBAJICHTHM Ha aKIUU B JIPY’KECTBa,
JIOMYCHATH JI0 WJIM ThPryBaHU Ha peryiupad nazap mo wi. 152, an. 1 u 2 ot 3IIOU unu
THPIYBAaHM Ha APYT peryiaupad nasap B bearapus unu B apyra apprkasa wieHka — 10 90 Ha cTo
ot aktuBuTe HAa DoHAA;

2. aKUMU B JIPYKECTBA, ThPryeMH IpaBa U JPYrd LEHHU KHM)KA, CKBUBAJICHTHU HA aKI[UU B
Jpy’KecTBa, JOIyCHATH 3a ThProBuUs Ha oQuIMaieH nazap Ha ¢poHI0Ba 6bopca WK ThPryBaHU
Ha JpyT peryJjiMpaH nasap B TpeTa IbpkaBa, KOMTO € BKIIIOUYEH B CIIUCHK, 0;100peH oT KOH mo
MpEeAJIOKEHUE Ha 3aMECTHUK-TIpeceaaTels, M e npeasuaeH B [IpaBunara na @onpa — 1o 50
Ha cTo oT akTuBUTE HAa DoHAA;

3. 00m1o 10 60 Ha cTo ot aktuBuTe HAa DoHAa:

a) TPEeXBbPJISEMH LIEHHW KHUKAa W MHCTPYMEHTH HA TApUYHUS Ma3ap, €MUTHUPAHH OT
Peny6nuka bearapus wim apyra app:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapUyHUs Ma3ap U3BbH TE3H, ThPryBaHU Ha PEryJIUpPaH Ma3ap, ako BbPXY
eMHUCHSATa WIM €MUTEHTa Ha T€3U MHCTPYMEHTH C€ OCBIIECTBSBA HAJ30p C LI 3allluTa Ha
BJIOKUTEJIUTE WM BIIOTOBETE, rapantupaHu ot Pemybnuka bbiarapust wnm npyra abpikaBa
YJIeHKa, EMUTHPAHH WM rapaHTHpaHu oT beiarapckara HapoaHa 06aHKa, OT EHTpaiHa OaHKa
Ha JIpyra IbprKaBa uieHka, oT EBpormelickara nieHTpanHa 6anka, oT EBpornelickus cbio3 Uil OT
EBpornelickata MHBECTUIIMOHHAa OaHKa, OT TpeTa JbpXaBa, a B ciaydyauTe Ha (enepaiaHa
IbpXKaBa - OT €IUH OT 4YJieHOBeTe Ha defepanHara Abp:KaBa, OT MyOJUYHA MEXKTyHapOJIHA
OpraHM3alys, B KOSATO YJeHYBa [TIOHE €JHa IbpKaBa YICHKA;

B) IICHHU KHUa U HHCTPYMEHTHU Ha apUYHUS Ma3ap, EMUTHPAHH WIH TapaHTUPAHU OT JUIaTa
mo 0. “6” (6e3 Te3u 1o 0. “a’”), U AOMyCHATH J0 WIM THPTYBaHH Ha PETYJIHMpaH Maszap Mo 4.
152, an. 1 u 2 311®U unu ThpryBaHu Ha ApyT peryiupad nasap B PenyOnuka beirapus wium B
Jpyra AbprKaBa YiICHKa, WM JOMYyCHATH 3a ThPTroBUs Ha odUIMalIeH ma3ap Ha GoHI0Ba Oopca
WIM ThPryBaHU Ha JIPYT perylvMpaH ma3ap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIUCDHKA,
onobpern or K®H mno mnpennoxkeHre Ha 3aMECTHHUK-TIPEACENATeNsi, WIM € TPEeABUICH B
IIpaBunara Ha PoHAa;

4. MOKpUTH OOJMUTAMK M JAPYT'M ABJITOBU IIEHHU KHW)KA, W3JaJ€HU OT OBJITapcKu WU
yy>KJecTpaHHU OaHKH, TOMyCHATH JI0 UJIM ThpPryBaHU Ha PeryjupaH nasap no wi. 152, an. 1 u
2 3II®U wnu THpryBaHM Ha Jpyr peryiupaH masap B PenyOnuka bbarapus wiam B apyra
I'bpKaBa WICHKA, WM JOIMYCHATH 3a THPTOBUs Ha oduIlMaieH ma3ap Ha (GoHa0Ba Oopca WUiIu
THPryBaHH Ha JIpYT PETYJIHpaH Maszap B TpeTa JbprkaBa, KOWTO € BKIIIOYEH B CIIUCHKA, 0100peH
ot KOH no npemyioxkenre Ha 3aMECTHHUK-TIpENICENATeNsd, WK € npeasuaeH B [IpaBuiara Ha
®onpa — 1o 40 Ha cro oT akTuBUTE HA POHIA;

5. TpexXBBPIAEMH LEHHU KHMXXAa M MHCTPYMEHTH Ha MApUYHMs [a3ap, EMUTHPAaHU WIH
rapaHTUpPaHU OT PErMOHAJIHM WJIM MECTHU opraHu Ha PemyOmuka bwarapus, Ha abpxkaBa
YJIEHKA WIM Ha TPETA AbpKaBa, AOIyCHATH A0 WX ThPTyBaHU Ha PEryJUpPaH na3ap mno wi. 152,
an. 1 u 2 3[1®U win TepryBanu Ha Apyr peryiaupaH nasap B beirapus niam B 1pyra JIbpkaBa
YJIeHKa, WM JIOMyCHATH 3a ThProBUs Ha opUIMajeH na3ap Ha poH0Ba Oopca MM ThpPryBaHU
Ha JIPYT PEryJIMpaH na3ap B TpeTa IbpikaBa, KOUTO € BKIIOYECH B CIUCHKA, 0100peH ot KOH
0 IIPEIJIOKEHUE HAa 3aMECTHUK-TIPEIcEAATENs, WK € peaBuicH B [IpaBuiata Ha @oxga — 1o
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20 Ha cTo oT akTUBHUTE HAa POHA;

6. KOopnopaTHUBHU OOJMranuu (M3BbH KHIDKATa Mo T. 4), Ipyrd ABITOBU LIEHHU KHIKA U
WHCTPYMEHTH Ha MapU4HUS Maszap, JOMYCHATH 10 WU ThPTryBaHU HA PETyJIMpaH maszap mo 4.
152, an. 1 u 2 ot 3[1®U wim ThpryBanu Ha ApYT peryiupan ma3ap B bearapus — no 40 Ha cto
ot aktuBuTe HAa DoHAA;

7. ABATOBH LIEHHU KHIDKA M MHCTPYMEHTH Ha MApUYHUS Ta3ap, JOMYCHATH JI0 WIH ThPryBaHU
Ha peryaupan nazap no wi. 152, an. 1 u 2 311OU wim ThpryBanu Ha ApYr peryJjvpaH nazap B
Jpyra AbpKaBa WICHKa, WK JOMYCHATH 3a ThPTroBUs Ha ouumaneH nasap Ha GonmoBa Gopca
WIM ThPryBaHU Ha JIPYT peryJiupaH ma3zap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIUCDHKA,
onoopern or KOH mo mpemiokeHne Ha 3aMECTHHUK-TIPEACEAATEeNs, WM € TpPEABHICH B
[TpaBunata Ha ®onna — 10 20 Ha cTo oT akTuBHUTE HA DOHAA;

8. aKIMM U JSI0BE Ha APYTU KOJIEKTUBHU MHBECTHIIMOHHU CXEMH, TIOMYUYWIH pa3pelieHue 3a
U3BBpIIBaHEe Ha neiHocT cbriacHo JlupektuBa 85/611/EMO na CobBera m/mim Ha JOpyTH
KOJICKTUBHU MHBECTUIIMOHHU cXeMHU 1o cMuchia Ha § 1, 1. 10 ot AP na 3JKUCAIIKH, cbe
ceqanuie B bbiarapus, B npyra abpikaBa 4WiICHKa WJIM B TpeTa IbprKaBa, OTroBapsimd Ha
u3KcKkBaHuATa HA wi. 38, an. 1, 1. 5, 0. “a” 3AKUCIIIKH, npu ycinoBue, ye ChbriacHO YCTaBUTE
Y TIpaBWJIaTa Ha T€3U KOJICKTUBHM WHBECTUIIMOHHM CXEMHU T€ MOTAT J]a MHBECTUPAT OOIO HE
noBeue oT 10 Ha cTO OT aKTUBUTE CH B IPYT'H KOJIEKTUBHH MHBECTHIIMOHHU cXeMH - 10 10 Ha
cto oT akTuBUTEe HAa DOHIA;

9. HacCKOpO M3JIAZICHU TPEXBBPIIIEMU LIEHHU KHMXKA, aKO YCJIOBMSTA HA EMUCHSTA BKJIIOYBAT
IoeMaHe Ha 3a/IbJDKEHHE J1a Ce UCKa JIONyCKaHe U J1a ObAaT I0MyCHATH B CPOK HE MO-ABIBI OT
€7lHa roJJMHa OT U3JaBaHEeTO UM 3a ThbproBus Ha “brarapcka gpongosa 6opca” A/l wiu Ha 1pyr
opununanen nasap Ha poHmOBa OGOpca UM APYT peryiupaH mnasap, GyHKIMOHHpAI PEAOBHO,
MpU3HAT W TyOJUYHO JOCTHIIEH, KOWTO € BKJIIOYEH B CHHUCHK, omo0peH ot K®H mo
IIPEUI0KEHNE HAa 3aMECTHUK-TIpeiceaaTens, uiu € npeasuacH B [Ipasmiara Ha ®onpa - no 10
Ha cTo oT akTuBUTE HAa DoHAA;

10. Baorose B KPpCAUTHU MHCTUTYUHHU, IIATUMU IIPHU MMOUCKBAHE HJIM 3a KOUTO CHIICCTBYBaA
IpaBOTO J1a ObJIaT M3TEIJICHU IO BCSIKO BpEeMeE, U C JaTa JI0 Majex He rmoseue oT 12 mecena;
KpEAUTHUTE MHCTUTYIIMM B TpeTa AbprkaBa TpsiOBa Ja cras3BaT MpaBWiIa U Ja ca OOEKT Ha
Haas3op, kouto KOH no npemnoxkenue Ha 3aMECTHUK-TIPEACENAATENAT CMsITA 32 EKBUBAJICHTHU
Ha TE3M ChIVIACHO IpaBOTO Ha EBponeiickus cpro3 - 10 40 Ha cTo oT akTBHUTE HA DOHAA;

11. nepuBaTUBHM (UHAHCOBU HWHCTPYMEHTH, BKIIIOUHUTEIHO €KBUBAJEHTHHM Ha TAX
UHCTPYMEHTH, 38/IbJDKEHUATA [0 KOUTO MOTaT Ja ObJaT U3MBIHEHU Ype3 MapUyHoO IJaliaHe,
JIOITYCHATH 10 THPTOBHSI WIIM ThPIyBaHU Ha peryiaupas nasap no wi. 152, ain. 1 u 2 ot 311OU
WIM ThPTYBaHU Ha JIpYT peryiupad mazap B PemyOnuka bbiarapus unu B Ibp’kaBa 4YICHKa,
KaKTO W JIOMYCHATH J0 THPTOBHs Ha oduimalieH ma3ap Ha GoHmoBa Oopca WM ThpryBaHU HA
JpyT peryaupaH na3ap B TpeTa IbpKapa, ChbIJIaCHO CIIHUCHK, 0100peH oT KOH no npeanoxenue
Ha 3aMECTHHK-TIpEJCelaTeNsl WU MpeABUACH B npaBuiaTa Ha PoHJa, W/MUIU IepUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThPI'yBaHH Ha M3BBHOOPCOBU Ma3apH, OTTOBAPSILU HA yCIOBUATA
o un. 38, an. 1, 1. 8 3SAKUCHIIKM — g0 10 Ha cTo OT akTUBUTE HA DOH/A;

12. npyru nonyctumu cbriacHo wi. 38, an. 1 3AKMUCIITKHN nennn KHUXkKa 1 MHCTPYMEHTH Ha
napuyHus nasap — 10 10 Ha cTo ot akTHBUTE Ha POHJA;
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13. qpyru JOmycTUMHU OT 3aKOHA IEHHU KHM)Ka M MHCTPYMEHTHU Ha MapU4yHUA Ma3ap, U3BbH
MOCOYEHUTE B T. 1-12, BKIIIOUNTEIIHO TaKMBa, KOUTO HE ca JOMYCHATH J0 W/WIH ThPryBaHU Ha
perynmpaH mazap, KakTo W (MHAHCOBH WHJCKCH, JTUXBEHH HPOIEHTH, BalyTa W BalyTHU
KYpCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAa.

YpaBisBaloTo JpYKECTBO MOXKeE Ja MHBECTHpa He moseue oT 10 Ha CTO OT akTUBHUTE Ha
@®oHJ1a B [ICHHU KHMKAa M1 MHCTPYMEHTH Ha MMapuy4HUs [1a3ap, pa3iuyHy oT Te3u no T. 1 - 12.
HoroBopausat ®oHg HE MOXKE Ja MpUI0OMBA IIEHHHW (OJIAarOpoHU) METalld M cepTU(UKATH
BBPXY TSIX.

JloroBopHUAT (GOHI MOXKE JJa HHBECTHPA B MPEXBBPIISICMH [IEHHU KHUXKA U MHCTPYMCHTH Ha
NapUYHHUS 11a3ap, JOMYCHATH 10 ThPrOBHS WU ThPIyBaHH OCBEH Ha PEryJIMpPaHHUTE Ma3apH B
nbpkaBu wieHkd Ha EC, w/wnmm npyru perynupanu na3apu B IbpkaBu n3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komucusra 3a (QuHAHCOB HaA30p, Taka U Ha CIEOHHUTE IMazapu
(He3aBUCUMO OT TOBa Jayn ca BKIoueHH B Crinchbka, oqoOper ot Komucusra 3a puHaHCOB
HaJ30p WK HE):

Peryiupanu nazapu B TPeTH IbPKABH
ABcTpanust Australian Securities Exchange
Anbanus Bursa e Tiranés
ApXXCHTHHA Buenos Aires Stock Exchange
ApMeHus Armenia Securities Exchange
Baxpeitn Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocna n XepueropuHa Sarajevo Stock Exchange
Bpazmmms Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHus U 3aIMOPCKH TEPUTOPUH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Erumet Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Wnpns Bombay Stock Exchange
National Stock Exchange of India
Nunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosga 3enannus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Oman Muscat Securities Market
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Pycus

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

Pycka thproscka cuctema RTS/ RTS Stock Exchange

Moscow Exchange

Cayaurcka Apabust

Saudi Stock Exchange/Tadawul

CAIIL

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakenoHust

Macedonian Stock Exchange

Cunranyp Singapore Exchange
CopOust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Tainang Stock Exchange of Thailand
Typuust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuIUnuHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ywnsn Santiago Stock Exchange
IBefinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
0xHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu HOpMmanHu oOcTosiTeNCTBa, ,,Cenekt Pernonan® Bp3HamMepsiBa a MHBECTHPA OCHOBHO B
aKlMM, JOIyCHAaTH IO MW THPTyBaHM Ha peryiupanute nasapu B llentpanna u M3rouna
EBpona, Pycus u Typuus. [Ipu npomsiHa B nma3zapHara KOHIOHKTypa JloroBopHusT ¢oHx 11e
WHBECTHUPA U B aKLHUHU, JOIIYCHATH 10 WIM ThPIryBaHU Ha JOIYCTHUMUTE PETYIUPAHU I1a3apu B
yykOnHa. B mo-manka crenied @OHABT 111e UHBECTHPA B aKI[UH/ASIIOBE HA APYTU KOJEKTUBHU
UHBECTULIMOHHM CXEMH WM B [JBJITOBU LICHHU KHUXA, BKIIOYUTEIHO IIOKPUTH, IPYyru
KOpHopaTuBHU M oOmMHCKH obmuraunu u JLK, u B npyru MHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jemno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE I€ 3aBUCH OT
MOMEHTHUTE IIa3apHU YCIOBHS M WI€ € JIMHAMH4YHA B TPAaHUIUTE HA TOPEIOCOYCHUTE
OTpaHUYCHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U mMEXHUKU. Peno coenxu.

,»Cenekt Permonan Bb3HamepsiBa Ja MHBECTUPA OCHOBHO B AaKIWH, JTOMYCHATH 10 WIH
THPTYBAaHM Ha perynupanute nasapu B LlenTpanna n U3rouna Espona, Pycusa n Typuus. 3a
ynpaBieHueTo Ha ,,Cenekt Pernonan® ce usnomnsea ,,top-down approach”, koito ce u3passisa
B AHAIM3WUPAHETO Ha JbPXKABU, CEKTOPU M CJIEl TOBA — HA WHIWBHAyATHH EMHUCHUH. 3a
OTKPHUBAHETO HA TOJIEHEHU W HAJIICHCHH EMUTCHTH C€ M3MOoN3Ba (DyHIAaMEHTAJCH aHaIHu3
(CpaBHHTEINICH aHAN3, METOJ] HA TUCKOHTHPAHU MMAPUIHH TIOTOIM) M TEXHUYECKH aHATIN3 KaTO
MOTBBPKJICHUE 332 BXOJ U M3X0A. B 3aBUCHMMOCT OT O4akBaHMsITa MOXKE Ja C€ MOAIbpKa IO-
BHCOKO WJIM TIO-HHUCKO TETJI0 Ha OTNpeesieHaTa IbpiKaBa, CEKTOP WU EMUCHS CIIPSMO TETJIOTO
B OeHUMapKa.

benumapkbT, KOMTO ce H3MOd3Ba 3a OlEHKa Ha pesyiararute Ha JloroBopHus Do, e
BBTPEIIHO KOHCTpyHpaH cherosi ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
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15% % €STR*.

*lo 30.06.2017 2. LEONIA e unOexkcvm 3a u34ucisiéane HA OCHOBEH JIUXBEH NPOYEHM,
oosaesasan om BHbB. Cvenacno 3axona 3a BHE, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus. Cvenacno pewenue na YC na BHB, om 01.01.2026 2. ce npeycmanossasa
usuucaseanemo na LEONIA Plus. Om cvwama oama unoexcom LEONIA Plus e 3amenen ¢
€STR npu uzyucnsisanemo Ha BbMPEUHO KOHCMpPYupanus beHumapk Ha Ponoa.

3a mocTuraHe Ha OCHOBHUTE MHBECTHIIMOHHU lenu Ha JloroBopuus dona YnpapisBamoro
Hpy>kecTBO MOXe Jia Ipujiara U MoAXO/ISIIH CTPATETUH U TEXHUKY 3a MpeAna3BaHe OT Ma3apeH,
BaJyTe€H U APYTU pUCKOBe (“XemKupaHe”): CACNKH C ONIUH, (PIOYbPCH, CyallOBe U JIPYTH
nepuBatu. JIOKOJKOTO € ChBMECTHMO C MHBECTUIIMOHHHUTE 1I€JIM U OrpaHuYeHus Ha ,,CenekT
Peruonan®, TakuBa cTpaTeruu U TEXHUKH MOTaT J1a OBbAAT U3IOJI3BAHH MTOHSKOTA, [0 MPEIeHKa
Ha YmpasisBamoTo J[pyXecTBO M 3a yBelIMYaBaHE Ha JOXOAHOCTTa OT MHBECTHUIIUUTE HA
®onpga. Crenkure ¢ JepUBaTU Ca CBbP3aHU C PA3JIMYHU U MO-BUCOKU PUCKOBE, OTKOJIKOTO MPHU
TPAAUIIMOHHUTE WHBECTUIIMH, HO BBIIPEKH TOBA U3MOI3BAHETO HA TO3W TUIT MHCTPYMEHTH HsIMa
Jla MOBJMse BbpXy puckoBusi npodun Ha Ponpa. Hsama curypHocT, ye mMogoOHU CHOENKH U
TEXHHUKHU, aKO OBJAT OCHIIECTBEHH, e OBJAT YCHEIIHH. BB3MOKHOCTTA 32 M3IOJI3BaHE Ha
MOCOYCHHUTE CTPATErHH U TEXHUKHU MOXKE Ja ObJie OrpaHrueHa OT Ma3apHUTE YCIOBHS, KAKTO U
OT peryJIaTUBHH MPaBUJIA U U3UCKBAHMUSI.

JloroBopHUAT (OH MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBbP3aHH C MPEXBHPIISEMH
[EHHU KHIKAa ¥ MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(peKTHUBHO yMpaBjieHHe Ha MopTdeiin,
IpeJICTaB/IsIBallld JOTOBOPH 3a TOKYIKa WIM IpoAak0a Ha (UHAHCOBU HMHCTPYMEHTHU C
YTOBOpKa 32 00paTHO U3KYITyBaHe (PEro CAENKH ), IPU YCIOBUE Ye CACIKUTE Ca UKOHOMHYECKU
NOAXOA1IIH, pI/ICKOBCTe, HpOI/I3TI/I‘~IaHII/I OT TAX, ca aICKBAaTHO I/IILGHTI/I(i)I/IHI/IpaHI/I B HpOHCC& Ha
yIpaBJI€HUE Ha PUCKa U IIPU YCIOBHE, Y€ CIyXkaT 3a U3I'bJIHEHHE Ha MOHE €/1HA OT CJIEIHHUTE
LIEJIN:

1. HamarnsABaHe Ha pUCKa;

2. HamMaJIIBaHE Ha Pa3XOJIUTe;

3. reHepupaHe Ha JAOMBIHUTEIHU MPUXOIH 3a KOJIEKTUBHATA UHBECTUIIMOHHA CXeMa C
HHMBO Ha pHCKa, KOETO CBHOTBETCTBA Ha PHUCKOBHS ¥ mpoduna W Ha MpaBHiIaTta 3a
TuBepcu(UKaIUs Ha pUCKa.
H3HOH3BaH€TO Ha peno CICIIKUTC HEC MOXXEC Ja BOAHU 10 HpOMHHa B UHBCCTUIIMOHHUTC LICJIN U
OTpaHMYEHUS WX J0 3aBUINABaHE Ha PUCKOBUS mpodun Ha DoHa, MOCOYEHH B MpaBUiaTa,
MIPOCTIEKTa U TIpaBmiIaTa, 0100peHu ot Komucusita, ChOTBETHO 3aMECTHUK-TIPEICEIaTEN.

JloroBopHUAT (POH MOXKE J1a CKIIFOYBA PEMO CAEIKUTE CaMO aKo:

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

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

Jorosopuust ®oun mnpencraBs Ha KOH B nepuognunute (QUHAHCOBU OTYETH OTAETHO
uHpopMalKs 3a BCUYKH (PUHAHCOBM HMHCTPYMEHTH, 3aKyINE€HH, ChOTBETHO IMpPOIaJCHH B
pe3yiTaT Ha pemno CAenKd mo T. 1, pa3kpuBaiiku wH(pOpMaIrms 3a oOmara CTOWHOCT 3a
JefiCTBAaIlUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOIOBOPH.
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[Tpu cxirouBaHe Ha PENo CACITKHUTE PUCKOBaTa ekcro3uius Ha DoHIa KbM BCSKa OTAETHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE MM, KOraToO HacpeurHaTa
ctpana e 6anka no 38, ain. 1, . 6 3AKUCIIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIIy4au.

JoroBopuust @oHJ MOXKE 1a CKITFOUBA PEIO CACTKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C yroBOpKa 3a 0OpaTHOTO MM H3KYIlyBaHE OT IpO/laBaya Ha LI€HA U B CPOK, OINPEJCJICHU B
JIOTOBOpa MEXAY JBETE€ CTPaHU, WM OOpaTHU PENO CHAEIKU, NpPU CIAa3BaHE HA CIEAHUTE
YCIIOBHSL:

1. JIoroBOpBT U3PUYHO J1a MPEABMK/IA BB3MOXKHOCT 32 MPEJICPOUHOTO MY IPEKpaTsIBaHE
oT cTpaHa Ha PoHJa, IPU KOETO CHIIUAT J1a U3KYyNH 0OpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
MHCTPYMEHTH, IPEAMET Ha J0TOBOPA, WJIH Ja IOJIyYd 0OpaTHO ITbJIHATA IIAPHYHA CyMa,

2. CroifHOCTTa Ha CKJIOYeHUTE perno caenku oT PoHja He TpAOBa /a Bb3IPENATCTBA
U3ITBJIHEHUETO Ha 3a]IBJDKCHHUETO MY 110 BCSIKO BpEeME J1a M3KYITyBa O0OpaTHO ISUIOBETE CH IO
UCKaHe Ha TEXHUTE MPUTEKATEIH;

2.a. CpouHu pemo CACIKH U OOpaTHU PEIo CHACIKU, YUSTO MPOIBIDKUTETHOCT HE
HaJ/IBULIAaBa CEJIeM JHH, CE CUUTAT 3a CIEJIKM, YHUTO YCJIOBUS 1103BOJIsABAT POHIBT 10 BCAKO
BpEMe J1a U3KyIT 0OpaTHO aKTHBHTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOr'aT a ObJaT 00eKT Ha pero clelika ca:

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

6) obnuranuu, W3MaZ€HU WIM TapaHTUPaHU OT JbpXKaBa 4YJeHKa WIM Jpyra
IbpkaBa, crpaHa no Crnopasymenuero 3a Opranuzanusara 32 UKOHOMUUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKU, TEXHW OpPraHu Ha MECTHOTO CaMOYIIpaBJIE€HHE, OT
EBpomneiickara nenTtpanHa Oanka, EBpornelickara MHBECTUIIMOHHA 0aHKa WM OT MyOnMyHA
MEXYHapoJHa OpraHu3alus, B KOSTO YJeHyBa IOHE €IHa Jbp)KaBa 4JIEHKA, KaKTO WU
KBAJTM(HUIMPAHN THJITOBU [EHHH KHIDKA, U3Ja/ICHH WM TapaHTHPAHU OT TPETH JABPKaBU C
KpPEeIUTeH PEHTHUHI, HE MO-HUCHK OT MHBECTULMOHEH, NMPHUCHJCH OT areHIMs 3a KpeIuTeH
PEUTHHT, perucTpupana win ceprudunupana cbriacio Pernament (EC) Ne 1060/20009;

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

r) oOnuranuu, ThbpryBaHM Ha PEryjMpaH Ias3ap B JAbp)KaBa YICHKAa WM Jpyra
IbpkaBa, crpaHa no Crnopasymenuero 3a Opranuzanusira 32 UKOHOMUUYECKO ChbTPYIHUYECTBO
U pa3BUTHE, THPrOBUATA C KOUTO OOJIUTAIMH € 10CTaThbUHO JUKBHU/IHA;

1) aKIIUH, THPTYBaHM Ha PETYJIMpaH Ma3ap B IbprKaBa WICHKA WIIH JpyTa IbpXKapa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYJHHYECTBO H
pa3BUTHE, TIPU YCIOBHUE Y€ TE3W aKIUH Ca BKIFOUEHH B WHACKC MOIbPIKaH OT TO3H Tasap.

DOHIBT MOKE J1a CKITFOYBA PEIO CACNKH 3a MPpoaak0a Ha (MHAHCOBU HHCTPYMEHTH C YTOBOPKaA
3a 00paTHOTO MM U3KYITyBaHe OT cTpaHa Ha DoH/IA Ha IIeHa U B CPOK, OMPEACIECHH B IOTOBOPa
Mexay crpanute. [Ipu HacThenBaHe Ha mageka OOHIBT € NIHKEH /1a pasnojara ¢ Jo0CTaTbuHO
CpeICTBA 3a U3IIAIIAHETO Ha cCyMaTa, JOTOBOPEHA 32 00paTHOTO U3KYITyBaHE Ha (PMHAHCOBUTE
WHCTPYMEHTH.

HHeecmuquHHu OcPpaHuU4erus

1.YmpasnsiBaioTo JpyKecTBO HE MOKE Jla HHBECTHpA MTOBEYE OT 5 Ha CTO OT aKTUBUTE
Ha ®oHMAa B MPEXBBPISEMH LIEHHU KHI)KA WIK B MHCTPYMEHTHU HAa NApUYHUA [1a3ap, U343 IeHU
OT €/IHO JIUIIE.

2.Y1paBisiBalioTo APY>KECTBO HE MOKE J1a MHBECTHpa 1oBede oT 20 Ha CTO OT aKTUBUTE
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Ha ®oHJa BB BIOTOBE B eAHO jaule o wi. 38, an. 1, T. 6 ot 3JIKMCIIIKN.

3.PuckoBara excrio3uiusi Ha @oHa KbM HacpelHaTa CTpaHa Mo CJeJIKa C IEPUBATUBHU
(¢buHAaHCOBHM MHCTPYMEHTH, ThPT'YBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOKe J1a HaaxBbpist 10 Ha
CTO OT aKTUBHUTE, KOTaTO HaCpeIllHATa CTpaHa € KpeAUuTHA UHCTUTYLUA 110 wi. 38, ai. 1, T. 6 oT
SAKNCIIIKH, a B ocTaHanuTe CIy4au - 5 Ha CTO OT aKTHUBUTE.

4. YrpapisiBalloTo JIPY>KECTBO MOKe Aa nHBecTHpa A0 10 Ha cTo oT akTHBUTE HAa DOoHAA
B IIPEXBBPJSIEMU LIECHHU KHUXA WJIM B MHCTPYMEHTH Ha MMAPUYHUS Na3ap, U3JaJAEHU OT €JHO
JUIIE, CaMo TIPH YCIOBHE, Ye 00II1aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUI[ATA, BHB BCAKO OT KOUTO
T UHBECTHUPA I1I0BEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HaJBUIIAaBA 40 HAa CTO OT aKTUBUTE Ha
®onpa. OrpaHUYEHUETO MO MPEIXOJHOTO M3PEUEHUE HE CE MpHiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE NHCTUTYLMH, BBPXY KOUTO C€ OCBILECTBABA MPYACHIIMAIECH HA/130p, KAKTO U KbM
CICIIKUTE C W3BBHOOPCOBO THPryBaHW JIEPUBATHU (PUHAHCOBHM HHCTPYMEHTH C TE3HU
uHCTUTYLMU. [Ipy n3uncnsaBane Ha o0IIaTa CTOMHOCT Ha aKTUBUTE 0 U3PEUEHHUE MBPBO HE CE
B3eMaT MPEBUJI TPEXBBPIISIEMUTE IIEHHN KHUYKA M MHCTPYMEHTHUTE Ha MapuyHus ma3ap 1o T. 6
u.

5. He3aBucumo ot orpanuueHusita mno 1. 1 - 3, @oHABT HE MOXE Ja KOMOWHHpaA
MHBECTUIIMUTE B MPEXBBPJISIEMU LEHHU KHW)KA WM MHCTPYMEHTH Ha NapUYHMS 1as3ap,
W3/1aJICHU OT €JTHO JIMIIE, BJOTOBETE MPH TOBA JIMIIEC, KAKTO M €KCIO3UIIUATA KbM CHIOTO JIHIIE,
BB3HUKHAJIAa B PE3yJTaT Ha CACIKH C M3BbHOOPCOBO THPryBaHH JEPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJiTaT Ha TOBAa KOMOWHHpaHE o00maTa CTOHHOCT Ha Te3H
MHBECTUIIMH 111€ HaaBUIIU 20 HA CTO OT aKTUBUTE MY.

6. YrpaBisgBaIioTo JpYy>KECTBO MOKE J1a MHBECTHUPA /10 35 Ha CTO OT akTuBUTE Ha DoH1a
B MIPEXBBPJIIEMH LIEHHU KHMXa U MHCTPYMEHTH HA MapUYHUA 11a3ap, U3JaJ€HU OT €IHO JUILIE,
aKO [IEHHHUTE KHWKA U UHCTPYMEHTHUTE Ha MapuyHUS Ta3ap ca U3aJeHU WIK TapaHTUPaHU OT
Penybnuka bwarapus, apyra app)kaBa 4iieHKa, OT TEXHH MECTHH OpraHH, OT TpeTa AbpiKaBa
WJIU OT MyOJIMYHA MEKIyHApO HA OPTaHU3aIlis, B KOSITO WICHYBA MMOHE €/IHA JbpPKaBa YICHKA.

7. @OHIBT MOXKE J]a HHBECTHUPA 10 25 Ha CTO OT aKTHBHUTE CH B MOKPUTU OOJIHUTaIlUU.
OOGmata CTOMHOCT Ha HHBECTHUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPIISIIN OTPAHUUYECHUETO TI0
T. 1 32 eKCo3ulKMU KbM €AUH €MUTEHT, HE MOXKe Ja HaaxBbpis 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe 1eHHU KHIKAa U HHCTPYMEHTUTE Ha
MapU4HUS Na3ap 1o T. 6 U 7 He ce B3eMar NMpeABU/I 33 LETUTE Ha OTPAaHUYEHHUETO 110 T. 4.

8. IHBECTUIIMOHHUTE OrpaHUYEHHU 10 T. 1 - 7 He MoraT J1a ObAaT KOMOUHUpPaHH, KOTaTo
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uHBecTuimure Ha DoHma B
MPEXBBPISEMHU [IEHHHU KHIDKA UM UHCTPYMEHTH Ha TTAPUYHMS 1a3ap, U3AaJCHH OT €IHO JIMIIE,
BJIOTOBETE MPU TOBA JIUIE, KAKTO M €KCIO3UIMATA KbM ChUIOTO JIMLE, Bb3HUKHAJIA B PE3YJITAT
Ha CJICJIKH C JepUBaTUBHU ()MHAHCOBHU MHCTPYMEHTH CBIVIACHO T. | - 7, 11ie HagBuiy 35 Ha CTO
oT aktuBHUTE Ha DOHAA.

9. Jlpy>kecTBaTa, BKJIIOUEHU KbM €IHA TPyTIa 3a IEINTE Ha ChCTaBSIHE HAa KOHCOJIHUIUPAH
(MHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHIAPTH, C€ Pa3rNIekJaT KaTo €IHO
JUTIE TIPY MpUJIaraHe Ha OTPAaHUYEHUATA 110 TIPEIXOTHUTE TOUKH.

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

11. Ilpn n3uncinaBaHe Ha puckoBaTa excro3unus Ha JId kbM HacpeliHara cTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENTHATA Tla3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIrYBaHUs JIEPUBATHUBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lozuruure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
ChIlla HACPEITHA CTpaHa MoraT Ja ObJIaT HeTHpaHu, ako Y J| Moxe /1a rapaHTUpa MPUJIaraHeTo
Ha CIIOpa3yMEHHMATA 3a HETUPAHE C HAacpelHaTa ctpaHa ot umero Ha JId. Hetupane moxe na
Oblle U3BBPIICHO CaMO Ha CEKCHO3WIMH B W3BBHOOPCOBO TBHPIYBAaHU JICPUBATHBHU
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MHCTPYMEHTH C €JHa M Chllla HacpeliHa crpaHa. He ce paspemaBa HeTHpaHe ¢ JIpyru
€KCIIO3UIIMU Ha KOJIEKTUBHATA MHBECTUI[MOHHA CXE€Ma KbM ChIIaTa HACPEIllHA CTpaHa.

12. Ilpu u3uucnaBane Ha puckoBaTa exkcrno3unus Ha JId kbM HacpeniHara crpana Y /[
B3eMa MPEABU OrpaHUYeHHsITAa MO T. | — 3 aKko chiiecTByBa oOe3nedeHune. O0e3MeYeHNETO
MoO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHUsITA 32 HETUPAHE C Ta3W HAcpellHa cTpaHa oT umeto Ha J|D.

13. V]I u3uucnsBa orpaHUYCHHATA 32 KOHIEHTpalUs Ha eMuTeHTa mo T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa EKCMO3UINS, Bh3HUKHAJIA Ype3 U3MOJI3BAHETO HA ICPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 3abKEHUS.

14. Tlpu n3uucneHuero Ha puckopa ekcno3unus Ha J[d kbM HacpeliHa cTpaHa IO
M3BBHOOPCOBO THPTyBaH JCPUBATHBEH HHCTPYMEHT 1o wi. 45, an. 4 u 5 ot SAKUCIIIKHA, VI
TpsiOBa J1a BKJIFOYBA MTPU U3YUCIICHUATA BCAKA PUCKOBA €KCIIO3UIMS KbM HAcpelllHa CTpaHa 1o
U3BBHOOPCOBO THPryBaH JIEPUBATUBEH UHCTPYMEHT.

15. PuckoBara exkcnio3uiius Ha JI® KbM HacpellHa CTpaHa B PE3yiTaT Ha CHETKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha TIOPTQEIT ce BKITIOYBA IMPU U3YUCIIIBAHETO HA MparoBeTe mo wi. 45 u 46 3JIKMCAIIKHU.
PuckoBe, cBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 €(EKTUBHO YIpaBJiIeHHEe Ha MOpTdeilna
W3non3BaneTo Ha perno CACIKU € CBbP3aHO C OMPEICIICHH PUCKOBE, KaTO HAIPUMEP PHUCK OT
HEU3ITBIHEHUE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOKE 1a TPUCTHIU
KBbM pealM3upaHe Ha TIOJTYyYeHOTO obe3neueHue. Ako 00e3nedeHrneTo € mox popmara Ha IIEHHU
KHIDKA, ChIIECTBYBA PUCK IpoAakbaTa My Jja JOHECe MO-MalKoO OT MPEJOCTaBEHUTE NapUuyHU
CpEICTBA, HE3aBUCUMO M IOpPaayd HETOYHO I[€HOOOpasyBaHe Ha O0C3IMECYCHHETO,
HEONAronpUsITHU Ma3apHU JBWKEHUS, BIOIIABAHE HA KPEIUTHUS PEUTHUHT HA €MHUTEHTa Ha
00€3MeYeHNeTo WM HEIMKBUAHOCTTa Ha Ia3apa, Ha KOWTO C€ ThpryBa OO0E3MEUEHHUETO.
CBhOTBETHO, ako 00e3MEeUYeHHETo € o1 opmaTa Ha MAPUYHU CPEICTBA, CHIIECTBYBA PUCK TE
Jla ca HEJIOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpoW I[EHHW KHIKA, KOUTO ca OWin
MpeaocTaBeHy no caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJYYEHOTO MapUYHO
obe3nedyeHue, MoJy4eHo 10 PETo CIeTKH, BKIIFOUBA PUCKOBE, CBbP3aHU C BH/Ia HA HAIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHne MOKe Ja CIIaHe T0]] cyMaTa,
I'bJDKMMA Ha KOHTpareHTa.

Bceuuku aktuBm, nonydeHu oT JI® B pe3ynTaT Ha M3MOJ3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBjieHHe Ha MopT¢eiina, ce pa3riaekaaT KaTo 00e3rneueHrne u OTTOBaAPST Ha KPUTEPUHUTE 110
T. 15.1.

15.1. B ciyudaurte, xorato 3a JI® ce U3BbpLIBAT CAEIKU C U3BBHOOPCOBU (PMHAHCOBU
JIepUBaTH M C€ M3MON3BAT TEXHUKU 3a €(PEKTUBHO YIpaBieHHE Ha moprdeiina, BCIKO
obe3rnedyeHune, M3MOJI3BaHO 32 HAaMaJIsIBaHE Ha PUCKOBATa €KCIIO3HITNS KbM HacpeliHaTa cTpaHa,
M0 BCSIKO BpEME€ OTroBapsl Ha CIEIHUTE KPUTEPUU, KAKTO ca ompeneneHu B Hacokute 3a
KOMIIETEHTHUTE OPTaHu U ApyxkecTBara, ynpasisasamu [IKUTILK:

15.1.1. TUKBHIHOCT - BCAKO 0O€3MeUeHre, KOETO HE € MOIYYeHO B apUIHH CPEJICTBA,
cJe/iBa Jla MMa BUCOKA JTUKBUAHOCT U JIa C€ ThPryBa Ha peryJupaH ma3ap wid B MHOTOCTpaHHA
CHUCTEMa 3a THPIrOBUs C MPO3PAvYHO OMpejelissHe Ha IICHWTE, Taka 4e J1a Moxke Ja Obie
poJaseHo Obp30 Ha lieHa, OJIM3Ka O OCTOMHOCTSBAHETO Mpedu NpoaakdaTa; MOJyuYeHOTO
obe3meueHue cieiBa J1a OTroBaps Ha u3uckBanusTa Ha 4wi. 49 3JIKUCATIKU;

15.1.2. omeHsiBaHE - MOJYYEHOTO 0O€3MeUeHHUE cie/iBa Aa Ob/Ie OLICHSIBAHO Hal-MaKO
€MH MbT Ha JIEH U aKTHUBH, MOKA3BaIlM rojiiMa U3MEHUYMBOCT Ha 1I€HATa, HE CJe/Ba Ja ce
nmpuemMaT KaTo oO0e3leueHue, OCBEH ako HE ca NPEIBHACHH JOCTaThYHO KOHCEPBATUBHH
paBHUIIA HA €BEHTYAIHH 3aryou;

15.1.3. kadecTBO Ha EMHUTEHTA - IMOJYYEHOTO OOe3MedYeHHe clie[Ba Ja € C BHUCOKO
KauecCTBO;
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15.1.4. xopenauus - oO€3MEYEHHETO, MOJYYEHO OT KOJIEKTHUBHATa WHBECTULIMOHHA
cxema, cliesiBa J1a ObJie U37a/IeHO OT CYOEKT, KOWTO € He3aBUCUM OT KOHTpPAreHTa U OT KOHTO
Ce OYaKBa Jia He IPOsIBU CHJIHA 3aBUCHUMOCT OT PE3YyJTaTUTE OT JeHHOCTTA Ha KOHTPAreHTa;

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

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

15.1.7. nipu npexBBPIISHE Ha J51 MOJIYYSHOTO oOe3reueHre ce Abpxu oT Jleno3urtaps
Ha [1D;

15.1.8. ® moke fa NpUCTHIIN KbM U3IIBIHEHHUE BbPXY MOIYYEHOTO 00e3MeYeHHEe 0
BCSKO Bpeme 0e3 [1030BaBaHE Ha HacpelllHaTa CTpaHa Wiu 0JJ00peHHEe OT Hed;

15.1.9. HemapuuHOTO O0Oe3MeyYeHHE HEe MOKE JIa Ce IPoJaBa, PEMHBECTHPA WIIU 3ajiara;

15.1.10. mapuaHOTO OOE3MEUCHHE MOXKE CaMo Ja ObJe:

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

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [ICHHU KHUXKA;

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

') THBECTUPAHO B KPATKOCPOYHU (DOHIOBE HA MMAPHYHHUS Ma3ap.

15.2. Ilapuunoro obGe3neuyenue mo 1. 15.1., 15.1.10. ce mHBecTHpa, KaTo ce cra3pBaT
INPUHILIMIINATE 32 AUBEpcUUKALNS, TPUIOKUMU KbM HEMApUYHOTO 0Oe3eueHue.

15.3. JI® moke aa HagBUIIM orpanudenuero mo 1. 15.1., 15.1.5., ako oGe3neueHneTo e
B pa3jIMYHU MPEXBHPJIMMHU LIEHHU KHU)XKA U MHCTPYMEHTH Ha MAapU4HUS Tas3ap, U3JaJeHU OT
HAKoe OT mjumara mo wi. 38, am. 1, 1. 9, Oyksa "a" 3JIKMCHIIKUW mpu cnazBane Ha
u3uCcKBaHusATa 1o wi. 47, an. 4 3JAKUCIITKU.

15.4. B cinydante no T. 15.3. JI® onpenenss Abp:KaBUTE WIEHKH, PETUOHATHUTE WU
MECTHUTE OpraHu WIM NyOJIMYHUTE MEXKIYHApOJHU OpraHu3allid, EMUTHUpPALU WU
rapaHTHpaly EHHU KHUXa, KOUTO T€ MOTraT Jia IpreMaT KaTo oOe3neueHrne, KOeTo MoXe /1
HaaAxBepig 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE M, KaTO OIOBECTsIBA TOBA
OOCTOSITENICTBO B CBOS IPOCIIEKT.

15.5. Axo JI® nonyuaBa obe3nedeHue 3a He Mo-Majnko oT 30 Ha CTO OT CBOUTE aKTUBH,
V]I ce 3agpmkaBa aa pa3paboTH U MpHIlara MoJMTHKA, KOSATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTpec-TeCTOBETE MPU HOPMAIHU U MPHU U3BBHPEAHH YCJIOBUS Ha JIMKBUIHOCT, Taka 4e Jia ce
nanie Bb3MOXKHOCT Ha JI® n1a oleHu JTMKBUAHUS PUCK, CBBbp3aH ¢ oOe3nedyenueTo. [lonutukara
3a CTpeCc-TECTOBETE Ha JIMKBUAHOCTTA ChAbPKA Hal-MaJIKO CIIETHUTE €IEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaIU3 Ha CIIEHAPUH 3a CTPEC-TECT, BKIIOUYUTEIHO
Kanuopupane, cepTuduurpaHe U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. eMnupu4eH MoAXOX KbM OIIEHKaTa Ha BB3JEHCTBUETO, BKIIIOUUTEIHO
OEeKTEeCTOBE Ha OLIEHKUTE Ha JINKBUAHUS PUCK;

15.5.3. dectora Ha oTuMTaHe M mpar (IIparoBe) Ha JOMYCTUMOCT Ha
orpaHHuYeHueTo/3aryoara;

15.5.4. Mepku 3a HamaisgBaHe Ha 3ary0aTa, BKIIIOUMTEIHO TIOJUTHKA 3a
IpeBIKIaHE Ha €BEHTYaIHH 3aryOH U 3aluTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpaBnsaBamoTo ApPY>KECTBO BBBEXAA SICHA IOJUTHKA 3a IPEIBIKAAHE HaA
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKH BUJl aKTHBH, MOJIy4eHH KaTto obOesmedeHue. [lpu
pa3paboTBaHe Ha MOJMTUKATA 3a MPEIBUKIAaHE Ha E€BEHTYaJHU 3aryOH ce B3UMAaT HpPEIBH]
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XapaKTePUCTUKUTE Ha aKTUBUTE, KATO KPEIUTHO CHhCTOSHUE WM MU3MEHYMBOCT HA LIEHUTE U
pesyarartute oT crpec-tecroBere. IlomuTukara ce opopmsi B CaMOCTOSTENCH JAOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIDKIAHE HA KOHKpETHA €BEHTyalHa 3aryba uiM 3a
HENpPEeIBIKAAHE HA TaKaBa 10 OTHOLIEHHUE HA JaJICH BUJl aKTHUBH.

15.7. YupaBisBamoTo ApYy>KEeCTBO BbBEXK/1a MOJIUTHKA 32 00€3MeYeHHE U TOJTUTHKA 3a
pEHHBECTHpAHE Ha TApUYHO 0Oe3NeUYeHue.

16. YnpaBnsBamio Ipy»KecTBo, IEHCTBAIIO 3a CMETKA Ha BCUUKH YNPAaBJISIBAHU OT HETO
(oH0BE WM IPYTH IPEIIPUATHS 32 KOJIEKTHBHO HHBECTUPAHE, HE MOJKE Ja MPU1001Ba aKLIUU
C IpaBO Ha IJac, KOUTO OuxXa My IO3BOJMIM Ja YHNPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBIEHUETO HA EMUTEHT. . 3HAUUTEIHO BIMSIHUE 110 CMUCHJIA HA U3PEUEHUE IIBPBO € HAJINLIE
B CIIy4aWTe Ha MPSKO WJIU HEMNpsKO MmpurexkaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEICTICHH ChIIacHO Wwi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
mpeyiaraie Ha eHHU KHuKa. JloroBOpHUAT (DOH CHILO TaKka, HE MOXKeE J1a MpuU00MBa IOBeUe
OT:

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

16.2. necetr Ha cTO OT OOJUTrallMUTE WM APYTU ABJITOBU LIEHHU KHWXKA, U3JAJIEHU OT
€/IHO JIUILIE;

16.3. nBageceT U MeT Ha CTO OT JAAJIOBETE HA €JHAa U Chla KOJIEKTUBHA MHBECTULIMOHHA
CXeMa WM Jpyro TMpeAnpusTHe 3a KOJEKTHUBHO WHBECTUPAHE, KOETO OTroBaps Ha
u3ncKkBaHusaTa Ha 4i. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA MAPUYHHUSI 11a3ap, U3AaJACHU OT €IHO JIMIIE.

17. Orpannuenusita o T. 16, 16.2., 16.3. u 16.4. He ce npuiarar, KoraTo B MOMEHTa Ha
npunoOUBaHe Ha MOCOYCHUTE HMHCTPYMEHTH YTHpaBisBaumioro JpyskecTBo, IeHCTBaIIO 3a
cmeTka Ha DoHAA, HE MOXKE Jla U3YUCIM OpyTHAaTa CyMa Ha ABJITOBUTE IIEHHM KHMKA, Ha
MHCTPYMEHTHUTE Ha ApUUYHUS [Ta3ap WIK HETHATAa CTOMHOCT HA EMUTHPAHUTE [IEHHU KHUXa. 3a
MOMEHT Ha pU00MBaHE Ce CUUTA JlaTaTa Ha CETHJIMEHT.

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

19. O0mumAT pa3mMep Ha MHBECTUIMMTE B JASJIOBE HAa MPEINPUATHS 32 KOJEKTHBHO
MHBECTUPAHE, PAa3JIMYHU OT KOJIEKTUBHA MHBECTUI[MOHHA CXE€Ma, HEe MOXe J1a HajaBumana 10 Ha
CTO OT akTUBHUTE Ha DOHAA.

20. Tlpu cximrouBaHe Ha PENoO CACNIKH, pUcKoBaTa ekcriozunms Ha DoHga KM BesKa
OTJIEJIHA HacpelHa CTpaHa HE MOXe Ja HaaxBbpisd 10 Ha CTO OT aKTUBUTE My, KOTaro
HacpenHara crpaHa € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKU u 5 Ha cTO OT aKTUBHTE B
OCTaHAJINTE CIIy4aH.

21. OrpanuyeHusra 1Mo TO3U pasziesl He Ce MpuiIarat, Korato ce yrnpakHsBarT MpaBa Ha
3alMCBaHe, MPOU3TUYAIIM OT MPEXBBPJSAEMH IEHHU KHUXA U MHCTPYMEHTH Ha MapUYHHS
rasap, KOMTO ca 4acT OT akTuBuTe Ha DoHa.

22. B cimydauTte v pu yciaoBusiTa, npeasuaeHu B [IpaBunata Ha @oHAa U ChIIIaCHO YJl.
50, an. 2 u 3 3AKNUCAIIKU Hskou OT orpaHMYEHUsTa IO MPEIXOJHUTE TOUKH MOraT Jia He ce
npuiarar 10 6 Mecela OT MoJIy4aBaHe Ha Pa3pelleHUeTO 32 OPraHU3UpaHe U YIIpaBJICHHUE HA
®oHJa, KaKTo U B ciayyail Ha mpeoOpasyBaHe, B koeTo DOHABT yuyacTBa KaTo IpueMania
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosAiTo KoMucusTa € KOMIIETEHTEH OpraH — 10 6 Mecena
OT JjaTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

23. Ilpn HapyuieHME Ha HWHBECTULMOHHHUTE OIpaHWYeHMd no [7naBa mecra oOT
SAKMCIIIKHY no npyu4rHU W3BBH KOHTPOJIa Ha Y IIpaBiasaBanioTo Jpy>KecTBO WK B pe3yiaTaT
Ha ynpaXXHsBaHE IIpaBa Ha 3alliCBaHe, Y IPaBisABalioTo J{py>KecTBO NPUOPUTETHO, HO HE I10-
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KBbCHO OT LIECT Mecela OT Bb3HMKBAaHE Ha HApYLICHUETO, Ype3 CIENKH 3a Mpoax0a mpuBexia
akTuBuTe Ha @DOHIA B CHOTBETCTBHE C HMHBECTUIMOHHUTE OrPAHMYEHHUS, KAaTO OTYHUTA
MHTEPECUTE Ha MPUTEKATEINUTE HA JIAJIOBE.

B cayuaure mo T. 23 VYmopasasBamoro JpyxecTBo € IIbXKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylleHueTo na yreaomu Komwucusra 3a ¢punancos Haazop (,KPH”), kato
npenocraBu MHGOpMAIHS 32 MPUYUHUTE 32 BH3HUKBAHETO MY U 3a MPEIIPUETUTE MEPKH 3a
oTrcTpaHsBaHeTo My. MHdopmanus 3a mpeanpueTuTe MEpKU MO HM3PEUYEHHE MBPBO HE CE
IIPEJICTaBs, KO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTAaBSIHE HA YBEJOMIICHUETO.

ChBeThT Ha NUPEKTOPUTE HA YNIpPaBiIsABamOTO [Ipy>KECTBO YCTaHOBSIBA BBHTPEIIHO PHUCKOBH
OTPaHUYMUTENIHU [TPAroBe , KOUTO:

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

2. 3a KoHcepBaTMBHUTE U yMepeHOo KoHcepBatuBHuTe Jd ca Ha HUBO 97% oOT
OTpaHHYEHUSATA [0 TO3H WieH. BesAko npeMuHaBaHe Ha Te3U MparoBe ce JOKYMEHTUPa OT 3BEHO
,»YTIpaBJIeHUE Ha pUcKa“ U ce JoKjiaaBa Ha ChbBETHT Ha JAUPEKTOPUTE HA YIPABISABALLOTO
JpykecTBo 3a mpeanpreMane Ha KOPUTHPAIIH T1eHCTBUSI.

H3uckeanus kvm aKkmueume, 6 Koumo Donoovm uHeecmupa

1. I[IpexBbpiasieMUTe [ICHHU KHIKA, B KOUTO MOKe J1a uHBecTUpa Jloropopuust ®oup, TpsOBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 motenuuanHuTe 3aryou, kouto PoHaa MOXKE Ja TIOHECEe OT MPUTEKABAHETO UM, ca
OTpaHWYEHU JI0 pa3Mepa Ha TUTaTeHara 3a TSX 1IeHa,

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

1.3. UmaT HaACKHA OIICHKA:

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

0) uennute kHWka mo wi. 38, an. 2 3JJKMCIAIIKU umar mepuomudHa OIeHKA,
W3BBPIICHAa Bb3 OCHOBAa Ha WMH(OpMaIus, MPeAOCTaBeHa OT €MUTEHTAa, WIM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

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

a) 3a LIEHHUTE KHIKA, JOMYCHATH JI0 WM ThPIyBaHU Ha perylivpaH mas3ap mo 4.
38,am. 1, 1. 1 -4 3AKUCIIIKH, ce mpemocTaBst peI0BHO TOYHA U MOAPOOHA HHPOpMAIUSI KbM
nasapa 3a [IeHHaTa KHUTa WU KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHaTa KHUTa;

0) 3a iennuTe KkHMKa 1o wi. 38, an. 2 3AKNUCIIIKU ce mpenocTaBst pe10BHO TOYHA
uHpopmanusa 1o PoHJA 3a IIEHHATa KHUTA WM KOTaTo € MPUIOKHUMO, 3a TopTdeina Ha
IICHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIAEMU;

1.6. TAXHOTO mpUAOOMBAaHE CBHOTBETCTBA HAa WHBECTUIIMOHHUTE WETU W/WIN
WHBECTUIIMOHHATA OJIUTHKA Ha DOoHIa;

1.7. pucKkbT, CBBpP3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBmiara 3a ympaBieHHe Ha
pucka Ha DoHpa.
2. Cuura ce, 4ye neHHute kHmwxka nmo wi. 38, an. 1, . 1 - 3 3AKUCIIIKN otroBapar Ha
u3nckBanusaTa mo 1. 1.2. u 1.5., ako @oHABT HE pa3noiarat ¢ uHpopmanus, KoITo J1a A0Beae
JIO IPYT WU3BOJI.
3. 3a mpexBwpisieMu neHHn Kauxka o wi. 38 3JIKUCIIKU ce cuutat u akiuute/ IsI0BeTe Ha
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WHBECTHIIMOHHO JPYXKECTBO, IOTOBOPEH (OH/ HIIM JSJI0B TPBCT OT 3aTBOPEH THII, aKO:

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

3.2. MHBECTULIMOHHUTE APYKECTBA M JSVIOBUTE TPHCTOBE ca OOCKT Ha IpaBWiIa 3a
KOPIIOPATUBHO YIPAaBJICHHUE, MPHIOKUMU KbM JpPYKECTBaTa, a JIOTOBOPHUTE (OHIIOBE ca
MIpEeJMET Ha MpaBHUJIa 32 KOPIOPATUBHO YIIPABJICHUE, CKBUBAJICHTHH HA TE3H, IPUIOKUMHU KbM
JIpY>KeCcTBaTa;

3.3. Ipy’>KeCTBOTO, KOETO yMpaBJIsiBa JOTOBOPHHS (DOHI, ChOTBETHO APYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA UHBECTUIIMOHHOTO APYKECTBO U JSJIOBHUS TPBHCT, aKO MMa TaKOBa, €
MIpeMET Ha HAIIMOHAJTHA PETYJIAIKS C IIeJT 3alllUTa HA HHBECTUTOPHUTE.

4. 3a npexBbpisemMu neHHu kHWka mo wi. 38 3JAKUCAIIKU ce cuutat u puHAHCOBUTE
WHCTPYMEHTH, KOUTO OTIOBapsIT HA yCJIOBHsTA MO al. | U 2 U ca TapaHTUpPaHU OT WM ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTUBHU, KOUTO MOXKE J]a Ca Pa3IM4YHH OT TE3H Mo 4. 38,
an. 1 ot 3AKUCIITIKHA. KoraTo ieHHUTE KHUKA 110 MPEIXO0IHOTO U3PEUCHHUE ChIABPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JICPUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

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

5. UHCcTpyMEHTH Ha napuyHUS Mas3ap 1o cMUCHIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE pa3opeou
Ha 3JJKNCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢hbMHAHCOBM MHCTPYMEHTH, JIOITYCHATH JIO0 THPTOBHUS WU THPTYBaHH Ha PETYyJIUPaH
nazap no cmuchbiaa Ha wi. 38, an. 1, 1. 1 — 3 3IKMCAIIKU;

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

NHcTpyMeHTHTE Ha MapuyHUs Ta3ap, B KOUTO MOXe Ja WHBecTHpa DOHABT, C€ CUMTAT 3a
00WYaitHO THPIyBaHU HA MAPUYHMS M1a3ap, aKO OTTOBAPST HA €HO OT CJIETHUTE U3UCKBAHUS:

1. UMat maziex mpu eMUTHUPAHETO 10 397 THU BKIL;

2. UMaT OCTaTh4Y€H CPOK 10 majaexka a0 397 qHu BKIL;

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

4. pUCKOBHST UM TTPO( I, BKJI. IO OTHOIIIEHUE HA KPEIUTHUS UM PHUCK U PUCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA HA pUCKOBUS PO Ha (PMHAHCOBH MHCTPYMEHTH C TaJIexK
o T. | ¥ 2 UM ¢ KOPEKIUU Ha JOXOJHOCTTA 1O T. 3.
6. HCTpyMEeHTUTE Ha MapuyHUA Nazap, B KOUTO MOxke Ja mHBectupa OOHIBT, ca TMKBUAHU
WHCTPYMEHTH Ha TApUYHMs Ta3ap, KOUTO Morar Ja ObJaT MpoJaJeHH TNPHU OTPAHHYCHU
pa3XxoJM U B aJ€KBaTHO KpaThK BPEMEBU NEPHOJ NPeaBHUJ 3aAbJKeHUETo Ha JloroBopHUs
®DoH/T 110 UCKAHE HA IPUTEKATEIUTE HA JSIIOBE J1a U3KYITyBa 00paTHO JISTOBETE CH.
7. NUHCTpyMEHTHUTE Ha MapU4HUS Ma3ap, B KOUTO Moxke J1a uHBectupa Jlorosopuust @oun, ca
ChC CTOMHOCT, KOSITO MOKe J1a ObJIe TOUHO OIpeEJIeNIeHa 10 BCAKO BPEME, aKO 3a TsIX ca HaIHIIE
TOYHH Y HAJICKJHU CUCTEMH 3a OIIEHKA, KOUTO OTTOBApAT HA M3MCKBaHMATA o 4wi. 13, an. 2,
T.1 m 2 ot Hapen6a Ne 44.
8. Cunra ce, ye MUHCTPYMEHTHUTE Ha apuyHus nasap no wi. 38, an. 1, 1. 1 - 3 3AKNCIIIKA
OTTOBApPSAT HA M3UCKBaHUATA 110 4. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noara
¢ uHdopMaIus, KOsITO 1a JOBeIe A0 APYT U3BO/I.
9. UncTpymenTrTe Ha mapuuHus mazap mno wi. 38, ain. 1, 1. 9 3AKUCIAITKH, kouTo ca pa3nndaau
OT T€3H, ThPIyBaHU Ha peryjupaH ma3ap, HO YMsITO €MUCHUS WJIM EMUTEHT Ca PETyJIUpaHu 3a
[IEJIUTE Ha 3allUTa HAa MHBECTUTOPHUTE M CIECTSABAHUSITA, TPIOBa Ja OTrOBApsT Ha CICIHHUTE
YCIJIOBHSI:
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9.1. oTroBapsAT Ha MOHE €HO OT W3MCKBaHMATA 1O Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHuUsA 10 wi. 13, an. 1 - 3 ot Hapen6a Ne 44;

9.2. cBOOOIHO MPEXBBPIAEMHU Ca M 32 TAX Ja € HAIMYHA MOAXojsnia MHbopMmaius,
BKIIIOYMTEIHO HMH(OpMaIus, HeoOXOoauMa 3a H3BBpIIBAaHE HA IMOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEIBU U3UCKBAHUATA 110
ui1. 14,am.2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMEHTUTE Ha MapuyHus maszap no wi 38, am. 1, T. 9, Oykeu "6" m '"r"
3AKUCAIIKHY, 3a uHCTpyMEHTUTEe Ha mapu4Hus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCIIIKW, kouTo ca eMUTHpaHH OT PETHMOHAJIHW WJIM MECTHH OpraHu B PemyOnuka
Boearapus unm apyra IbpkaBa WiCHKA WIH OT IyOJIMYHA MEKTyHAPOIHA OPTaHU3aIIUs, B KOSITO
YJIeHYyBa MMOHE €IHa Ibp>KaBa YICHKa, HO KOUTO HE ca FTapaHTUPAHU OT Abp)KaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JbpikaBa, KOATO € AbprKaBa WICHKA - OT €MH OT WICHOBETE Ha
denepannara qppraBa, € HAIMIE MOAXOAsIIAaTa HHGOPMAIKs [0 CMHUCHIA Ha al. 9, ako ca
CIa3eHu U3MCKBaHMsITA HA Wi. 14, an. 2,1.1-4 ot Hapenba Ne 44.

11. 3a uHCTpYMEHTHUTE Ha mapuyHus nazap mno wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKU e
HAJIMIIE MTOAXO/AIIaTa HHPOpMAIKS 0 CMHUCHIA Ha T. 9, aKo ca Cra3eHy W3UCKBAHUATA Ha YJI.
14, an. 3,1.1-3 ot Hapenba Ne 44,

12. 3a uHCTpYMEHTUTE HA mapu4Hus mazap mo wi. 38, am. 1, 1. 9, 6yksa "a" 3AKUCAIIKH,
pa3nuuHu oT u3dpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznagenure ot EBponeiickaTta
HeHTpaiHa 6aHka, oT brirapckara HapogHa 6aHKa MITH OT LIEHTpaTHa 0aHKa Ha Apyra AbpikaBa
YJIeHKa, MOIXOsIIaTa HHPopMaIis 1Mo cMUChIa Ha T. 9.2. € uHdopmalys 3a eMUCHUITa WU
nporpamara 3a eMUTHpPaHE WM 32 IOPHIMYECKOTO U (PMHAHCOBOTO CHCTOSHUE HA €MUTEHTA
MpeIyd EMUTHPAHETO HA MHCTPYMEHTa OT MapUyYHuUs ma3ap.

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

14. bankoBaTa JIMHUS 32 OCUTYpSBAaHE HA JTMKBUAHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO U3ITBIHABA U3UCKBaHMATa 1o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKUCIAIIKU.
15. JlepuBaTuBHUTE (PUHAHCOBU MHCTpYMEHTH 1o ui. 38, an. 1, 1. 7 u 1. 8 3AKUCAIIKU ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJI€/IBa J1a OTTOBApsIT M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. 8 6.
“06“n 6. “B*“ 3AKUCAIIKN.

16. lepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, . 7 u 8 3AIKUCAIIKU cnensa
J1a BKJIFOYBAT MHCTPYMEHTH, KOUTO OTIOBApAT Ha KpuTepuute no wi. 18, an. 1 ot Hapenda Ne
44.

17. CnipaBeasiuBata CTOMHOCT Ha JepUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 10 4. 38, ai. 1, T.
8, oyksa "B" 3JJKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoOraT jJa OBJaT pa3MEHEHH, a
3aIBJDKCHUSITA IO TAX - IMOTAaCeHU MEXAy Ao0pe WHPOPMHUPAHM W HW3PA3WIH ChIJIACHE
HECBBP3aHU CTPAHU B CJIENIKA.

18. Hamexxgnata w moajiexalia Ha TMPOBEpPKAa OIEHKa Ha JEpUBATHBHUTE (HUHAHCOBH
uHCcTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKH croTBeTCTBa HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camMo Ha Ma3apHU KOTUPOBKU OT HAcpel[HaTa CTpaHa U OTroBaps
Ha kputepuute mo wi.18, an.3 or Hapenbda Ne 44.

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

20. JlombJIHUTETHUTE TUKBUIHU akTUBH 110 wi. 38, an. 4 3IKUCIAITKU BkiItouBaT napuaHuTe
Cpe/CcTBa Ha Kaca Ha KOJIEKTUBHATA MHBECTUI[MOHHA CXEMa.
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21. HoroBopuust @oHI MOKe J1a UHBECTUPA B IEPUBATUBHU (DHAHCOBU HHCTPYMEHTH C 6a30B
akTuB puHAHCOBU MHAeKCH 1o wi. 38, ain. 1, 1. 7 u 8§ 3AKUCIIKH, ako puHAHCOBUTE HHICKCH
OTTOBapsT Ha ycioBuaTa 1o wi. 19, ain. 1 ot Hapen6a Ne 44,

22. KoraTo chCTaBbT Ha aKTHBHUTE B HHAEKCA, KOWTO € 0a30B aKTUB Ha IepUBATUBEH (prHAHCOB
MHCTpYMEHT no wi. 38, an. 1, 1. 7 3AKUCAIIKH, He otroBapst Ha M3MCKBaHUATA HA 4wi. 19, ai.
1 or Hapen6a Ne 44, Ho oTroBapsi Ha U3MCKBAaHUATA Ha 4. 17, TO3U JepUBaTUBEH (PMHAHCOB
MHCTPYMEHT CE CUUTA 3a JEPUBATUBEH (PUHAHCOB MHCTPYMEHT C 0a30B aKTHUB KOMOMHALIUSA OT
aktuBute 1o wi. 17, an. 1, 1. 1 ot Hapenba Ne 44,

23. TlpexBbpisieMd II€HHH KHUXa M HWHCTPYMEHTH Ha MapUYHHs Ta3ap C BrpajeHH
JIEpUBATUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOWUTO M3IBJIHABAT KpuTepunute 1o wi. 11 ot Hapen6a Ne 44 u chabpkaT KOMIIOHEHT, KOHUTO
oTroBaps Ha ycioBusita Ha 4i. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, 4ye npexBbpiisiemara
[IEHHA KHUTA WM HHCTPYMEHTHT Ha MAapUUHUS [1a3ap ca C BIPaJCH IEPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOMUTO MOX€ Ja ObJe MPEXBBPJIEH C JOTOBOP OTAEIHO OT IIEHHATa KHHUTa WIH
WHCTPYMEHTa Ha MapUyHUs Maszap. To3u KOMIIOHEHT ce pa3riiexk/a KaTo CaMOCTOSITeNeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npou3BexkaaHe Ha ChbCTaB Ha MHAEKC HA aKIMK WM OOJIUTalluy/IBJITOBH LIEHHU KHUXKA
€ HaJMIE B CIIyYaWTe Ha BBH3MPOM3BEKIAaHE HA ChCTaBa Ha 0a30BHTE aKTHBH HA WHJIICKCA,
BKJIFOUMTEIIHO MU3MOJI3BAHETO HA IEPUBATUBYU WU JIPYTH TEXHUKU U UHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJEKCA € JOCTAThYHO JAMBEPCHUDHUIIMPAH, aKO € ChoOpa3eH C
npaBuiiaTa 3a quBepcuduxaius Ha pucka o wi. 46 3JAKUCHIIKU u un. 19 ot Hapenba Ne 44.
25.MHnekchT mpencTaBisiBa aaeKBaTeH OCHUMApK, aKo JIMIETO, KOETO MOJAbpiKa MHJICKCA,
U3MOJI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IS0 HE BOJAM A0 M3KIIIOUBaHE HAa OCHOBEH
E€MUTEHT Ha ma3apa, 3a KOUTO UHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOIXO0SI HAUYKH, aKO
Ca U3IBJIHEHU CJIEIHUTE YCIOBHUS:

25.1. nmocTbIeH e 3a myOauKara;

25.2. nuuero, KOETO NOAAbpKa HHJIEKCa, HE € CBBbP3aHO JIMIE C KOJEKTHBHATa
WHBECTHUIIMOHHA CXeMa, KOATO BB3MPOU3BEKIa MHIEKCA. AKO ca HaiuIle eheKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHQIMKT HA WHTEPECH, JHIETO, KOETO TOAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa MOTAT Jla ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa TpyTa.

Hpyau oepanuvenus

IIpn ynpasnenne Ha ,,Cenexkt Pernonan® YmpasnsBamoTo /[pykecTBO Ine cra3Ba BCHYKH
HOPMAaTUBHU M3HCKBAaHUS U OTPAaHUYEHUS, BKIFOUUTEIHO ONpeeeHnuTe ¢ pemenns Ha KOH.
VYnpasnsaBamoTo [IpykecTBO HE MOXKE Ja MPOMEHs NpeaMeTa Ha JEeHHOCT Ha J[oroBopHus
@oHa WM J1a B3eMa pELIeHHEe 3a HEroBoTO IpeoOpasyBaHEe IO APYr HAYMH, OCBEH Ype3
CJIMBaHe, BIIMBaHE, pa3/IeIsiHe U OTJEIIHE, KaTO B IPeo0pa3yBaHETO yyacTBAT CaMO JOTOBOPHHU
¢donn0Be, O€3 1a MPOMEHST IpeMeTa CH Ha JIeHHOCT.

VYnpasnsBamoto pyxecTBo, kakto U bankarta [lemo3urtap, korato JeHCTBAT 3a CMETKa Ha
HoroBopuust @oH, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTu nuna; JledcTBusra,
W3BBPIICHH B HApyIICHHE HA NPEAXOJHOTO H3PEYCHHE Cca HEACHCTBUTEIHH CIPSIMO
NpUTEeXKaTeIuTe Ha JsaaoBe. He3zaBUCMMO OT OrpaHUYEHHUATa [0 U3PEYEHUE M'BPBO
VYnpasnsBamoro JpyxectBo, kakto u bankarta Jlemo3urtap, KoraTto IeMcTBAT 3a CMETKa Ha
Joroopauss @oHJ Morar ga mpuaoOWMBaT MPEXBBPISEMU IIEHHH KHIKA, MHCTPYMEHTH Ha
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MapUYHMS Ma3ap Wik Apyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.

2. Ja CKJIIOYBAT JOrOBOP 3a KbCH MPOAaKOM Ha MNPEXBBHPISEMU IIEHHH KHUXKA,
MHCTPYMEHTH Ha MAPUYHUS Ma3ap WM Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.

5,7,8nu9 or 3AKNCIIIKHA.

VYpasasBamoTo JpyXecTBO HiAMa MpaBO U Ja W3MOJI3Ba U 3ajara UMyIIecTBOTO Ha ,,CeeKT
Peruvonan® 3a mokpuBaHe Ha CBOM 3abJKCHMS, KOUTO HE Ca CBbpP3aHU C YIPaBICHUETO Ha
nernoctra Ha PoHna.

Jorosopausat @oHJ HE MOKE J1a T0JI3BA 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH 0-10JIy WU B
JIpYTH Cay4yau, OIpeesIeHN OT JeHCTBAIlOTO 3aKOHO1aTENICTBO.

1. C uen edpextuBHO yrpaBieHue Ha pazxoaurte JloroBopHusaT @oHx Moxe 1a npuaoousa
yy>KJecTpaHHa BaJlyTa IOCPEICTBOM KOMIIEHCAIMOHEH 3a€M, KOWTO BB3HHMKBA B CIIy4auTe,
Korato 6aHka, ¢ koaTo JId uma JOroBOpHU B3aUMOOTHOILIEHUS, CPELLy JeMo31paHa BajdyTa Ha
JoroBopuust @oHJ, OcUTYpsiBa OT 4y’kKJa OaHKAa KOHTPAreHT MpeAoCcCTaBsiHeTo Ha 3aeM Ha 1D
B CbOTBETHATA YYy’KJIECTPaHHA BaIyTa.

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

2.1. muamaHe Ha IOJAAJCHUTE MOPBUKU 3a OOpPATHO HU3KYIyBaHE Ha JSUIOBETE HA
Horosopuust @oH 3BbH TepuTOopuaTa Ha PenyOimka brirapus;
2.2. nokynka Ha uHcTpyMeHTHu 1o wi. 38 3/IKMCIIIKHU.

3. Excnio3unusita Ha JloroBopHusat @oHJ 1o 3aeMa 1o T. 1 He Moxke 1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE My.

4. KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpEJCEIaTeNIsi MOXE Ja paspeld Ha
JoroBopaust ®@oHx [a mosis3Ba 3a€M Ha CTOMHOCT A0 10 Ha CTO OT aKTHUBUTE My, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CIIETHUTE YCIIOBUS:

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

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

5. Cnex mosydyaBaHe Ha pa3pelICHMETO 3a IOJ3BaHE Ha 3aeM o T. 1 wmimm T. 2,
VYnpasnssamoro JpyxectBo unu Jleno3uraps ca 1rbxHU aa yeenoMiaT KOH 3a ckmtouenus
JIOTOBOP 3a 3a€M M J1a IPEAOCTABAT KOIKUE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
My.

6. Yopasnasamoto JpysxkectBo ninu bankara Jlemo3urap ca JIbXHH Ja NPEACTABAT Ha
K®H Benubxk meceuno, B cpok A0 10-To unciio Ha cleaBamms MeCEl OTUET 3 U3PA3X0ABAHETO
Ha CpeAcTBaTa I0 3a€MUTE MO T. | U T. 2, KAKTO U 3a TAXHOTO IOTacsBaHE JO OKOHUYATEIIHO
U3ITBIHEHNE Ha 33bJIKEHUETO.

7. 3aemomaren mo 3aeMa Moxke Ja Obae camMo OaHKa, ¢ W3KIIOYEHHE Ha OaHKara
JIETIO3UTAp.

8. IToy3Banero Ha 3aeM Oe3 mpeaBapuTenHo pasperienne Ha KOH e HexelicTBUTENTHO
CIPSIMO MPUTEKATEINTE HA IAJI0BE. 3aeMBT HE C€ B3eMa IPEIBU/] TPU U3UKCIIsiBaHE Ha HETHATA
CTOMHOCT Ha aKTUBUTE Ha KOJIEKTHBHATA NHBECTUIIMOHHA CXEMA.

VipasusBalo [JIpy>KeCTBO, NEHWCTBAIO 3a CMETKA HAa BCUYKM YIIPABIABAHU OT HETO
KOJIEKTUBHU HHBECTUIIMOHHU CXEMU WIN APYTH MPEANPUATHS 3a KOJIEKTUBHO HHBECTHPAHE, HE
MOXe J1a mpuo0MBa aKkIMM C MPaBO Ha IJac, KOMTO OMXa My MO3BOJIMIM Jla YIpaKHSIBA
3HAYUTEIIHO BJIMSHUE BbPXY YIIPABICHUETO HA EMUTECHT. 3HAYUTEIIHO BJIMAHUE 110 CMUCBHJIA HA
U3pEUYEHUE TbPBO € HAJUIIE B CIIy4auTe Ha IIPSIKO WJIM HENPSIKO IpuTexaBaHe Ha 20 Ha CTO UiIu
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MOBEYE OT IJIACOBETE B 00IIOTO ChOpaHHE HA EMUTEHT, OIIPEIeTICHU ChriiacHo Wi. 145 u 146 ot
3akoHa 3a MyOJUYHOTO Mpeiarane Ha [IeHHU KHIKA.

HpomeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuka u Ocpanuderus

['openocouenuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETUs, TMOJUTHUKA U
orpanndeHus ca onpeaeneHu B IlpaBwiara nHa ,,Cenekt PernoHan™ um chOTBETCTBAaT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako ToBa HsIMa J1a MPOTHUBOpPEYM Ha
JIEHCTBAIMS 3aKOH, HIKOU OT TE3W IOJOKEHHsI MOTaT J1a ObJaT MPOMEHSIHHU 110 PEIICHUE Ha
YpasnsBamoTo [[pyxecTBo, Ipu yCIOBUE, Y€ TOBA € B HAl-100bp HHTEPEC HA MHBECTUTOPHUTE
WJIY cliefiBa OT 3aKoHa wiH penieHue Ha KOH. 3a na uma neiictBue, TakaBa nmpoMsiHa ¢€ M3UCKBa
na Obpae onoOpeHa u ot 3aMmecTHUK-TIpencenaresns Ha KOH.

HesaBrucnmo 0T ropHOTO, aKO Bb3HMKHE HECHOTBETCTBHE MEXK Y MHBECTULIMOHHATA CTPATErus,
MOJINTHKA U orpaHnyeHus: Ha DoHJa, Taka KakTo ca u3iioxkeHu B [Ipocnekra, u nocnenpaiu
npomern Ha 3JKMC/IIKM u Ha moa3akOHOBUTE aKTOBE IO HETOBOTO IMpHJIAraHE OTHOCHO
M3UCKBAHMATA U OTrPAaHUYECHHUATA KbM CbCTABA U CTPYKTypaTa Ha HMHBECTULMUTE U KbM
neitHocrTa Ha ,,Cenekt Permonan®, nerosure [IpaBuia npenBuxaaT j1a ce mnpuiaraT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO UM B CWia. B Te3u ciydyan YmpaBisBaiioTo
HpyxectBo me npusene Ilpasunara u [Ipocnekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPaTKUs pa3yMEH CPOK.

Hngpopmayus omuocno npunacawemo Ha Pecnamenm (EC) 2019/2088 na Eeponeiickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omHnocHo onogecmasanemo Ha UHopmayus
8b6 BPB3KA C YCMOUYUBOCMIMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

Ceraacso ui. 2 ot Pernament (EC) 2019/2088 na EBponelickus mapnament u Ha CbBeTa ot 27
HoeMBpHu 2019 r. OTHOCHO ONOBECTABAHETO HA MH(OPMAlLMS BbB Bpb3Ka C YCTOMUMBOCTTA B
cektopa Ha ¢uHaHcoBute ycuyru (Permamenta), Y] ,,Cenexkt Acer MeHumxmbHT EA]J]
nornaJia nojJ 06xpara Ha U3UCKBaHUsATA 3a My0JIMKyBaHe Ha HH(OpMaIKs OTHOCHO OJUTHKATA
Ha J[loroBopen ¢onn ,,Cenext Pernonan® (oOext Ha PermameHnra) 3a HMHTerpupaHe Ha
PHUCKOBETE 3a yCTOMYMBOCTTA B IIpOlieca Ha B3€MaHe HA MHBECTUI[MOHHUTE PELICHUS] OTHOCHO
nopTdeiisa Ha KOJEKTUBHATA NHBECTUI[MIOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekt Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensun
AKTyIHUTE MHBECTULIMOHHU €U, CTpaTeruu U noautuku Ha JJ® ,,Cenekt Pernonan®, kakro
U TPUIOKUMHUTE TOJUTUKH U TMPOUEAYpU HA YHOPABISBAIIOTO JPY>KECTBO OTHOCHO
OpraHu3aIysITa o B3eéMaHe Ha MHBECTUITMOHHHM pereHus 3a @ouga, oOMeHa Ha nHpopMarus,
CBBP3aHA C TAX U KOHTPOJI HA U3ITBJIHEHUETO, OTUUTANKH TEKYIIIUTE Pa3oaraéMy TEXHUYECKH
pecypcu, ma3apHUTe KOHIOHKTypa W Mamad, o0XBaTa Ha HATWYHUS JIOCTBI 0 HAIASKIHA U
npenBapuTenHo BepuduupaHa wHGOpMAIUS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
AKTyaIHUTE MHBECTUIMH, TaKa U 3a MOTCHIWAIHA BHb3MOXHU WHBECTUIIMH, OMOBECTSIBA, Y€
KbM MOMeHTa Y/l pasrpanuyaBa (pMHAHCOBHTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPAaHe, Monajamu B o0xBara Ha 4. 8, naparpa¢ 1 uam 4. 9, naparpag 1,2 u 3
ot PersiamenTa, oT TpaaAMuMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI [IeKJIapupa,
ye nnBecTuuuure Ha JId He ca chboOpa3eHH KbM MOMeHTa ¢ kKputepuute Ha EC 3a
€KOJIOTUYHO YCTOHYHUBH HKOHOMUYECKHU ACHHOCTH.

WNuBectunimonnu uenu, crpateru u noiutuku Ha J1® ,,Cenext Pernonan* kbM MOMEHTa HE
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LEJST HEMIPEMEHHO M3rpakiaHe Ha MopTdeilst OT mpeIuMHO YCTOWYMBU HHBECTULIHU.

Kbm Mmomenta JI® ,,Cenext Permonan®™ He ce KaTeropusmpa Karo ClenHaTu3upan (GoHI 3a
YCTOMYMBO M OTTOBOPHO MHBecTUpaHe. Brripeku ToBa Y /| npuara 100pu BbTPEIIHU TPAKTUKA
U Ce CTPEMU NPHU HU3MBIHEHUETO HA MHBECTHIIMOHHU LM, CTpAaTeruu U Mnonutuku Ha 1P
»Cenekr Pernonan“ na He u30upa ¢ HMHBECTHIIMOHHA 1€l (PMHAHCOBH HWHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOJUTENIN HAa MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHH OT MEXIYHapOJHOTO MPaBO WM 33 KOUTO CHIIECTBYBAa IIMPOK KOHCEHCYC, e
TpsiOBa na ObaarT 3a0paHeHH. Te3u OpBKEHHU CHUCTEMH BKJIOYBAT (0€3 OrpaHUyYeHUe):
KaceThbYHH OOMOM M KaceThbYHM OOCMPUIIACH, XUMHUYECKH WM OHOJOTUYHHU OpPBKHUA,
MPOTUBOINEXOTHH MUHU U OPBKHUA, ChABPKALIM OOelHEH ypaH; (JMHAHCOBH MHCTPYMEHTH,
EMHUTHPAHU OT MPOU3BOAMTENH HA SAAPEHU OPBHKHUS WIHM OPBXKHA, ChAbpxKauy Osu1 Gocdop,
KakTo ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAaHWHU, 32 KOUTO HMMa CEpUO3HU
WH/IMKALUHU, Y€ ca M3BBPIINTENN, ChYYaCTHUIM HJIM [TOMaradd, WIA ca B CbCTOSIHHE JIa Ce
BB3MOI3BAT OT HApyllaBaHETO Ha CBETOBHO MPHU3HATHTE CTaHAApPTH 3a KOpHOpaTHUBHA
YCTOMYMBOCT KaTo MpaBa Ha YOBEKa, IIPaBa Ha CIYKUTEIHUTE, OTIa3BaHEe HAa OKOJIHATA cCpena U
AHTUKOPYIIIIHS.

Onucanue na omuocumu puckoge Ha ycmouyugsocmma (ESG puckose), koumo ouxa moziu oa
umam cvujeCmeeHo OmpuyamenHo 6v30elcmeue 8bpxy (QUHAHCOBAMA 6b36PAUAEMOCI HA
0aoena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa 03Ha4YaBa CLOMTHE HIIN YCJIOBHUEC OT €KOJIOT'MYHO, COLIMAJIHO UJIN

YIIPABJICHCKO €CTECTBO, KOETO, aKO HACThIHM, MOXE€ Ja NPUYUHHU ACHCTBUTEIHO WU
MMOTEHLMAIHO CHIIECTBEHO OTPULATEIHO Bb3ACHCTBUE BHPXY CTOMHOCTTA HA UHBECTULIMATA.

YA ,Cenekr Acer MenumxmbpHT® EAJl pasrpaHnyaBa OTHOCHMMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pHUCKOBU Kareropuu: Exosorumden puck (puck, Hpu KOHTO
BB3BPAIllaéMOCTTa HAa MHBECTUIMUTE MOXE Ja ObJie HEraTMBHO MOBIHUSHA OT (akTOpH Ha
OKOJIHATa Cpe/a, BKIIOYUTENIHO (PAKTOpH, MPOU3TUYAIIM OT M3MEHEHHWETO Ha Kiumara, U
(dakTOopH, IPOU3THYAILM OT APYTro BJOIIABaHE HAa OKoJHaTa cpeia), CoumalieH pUCK (PHCK,
IpU KOMTO BB3BPALIAEMOCTTa HAa MHBECTHIIMMTE MOXKE Ja ObJleé HEraTUBHO IOBIMSHA OT
couuayHu (akTopH (Hamp., TPYAOBU CIOPOBE)) U YINPABJAEHCKH PHUCK (PHCK, IPH KOHTO
BB3BpAla€MOCTTa Ha MHBECTUIIMUTE MOXKE /a ObJle HETaTUBHO IMOBJIMSHA OT YNPABICHCKU
(baxTopu (Hamp., Ipo3payHa KOpIOpaTUBHA CTPYKTYpa).

[Toapo6HO omucaHWe Ha OTHOCUMHUTE PUCKOBE HAa YCTOMYMBOCTTA c€ Chabpika B [lomuTukara
32 MHTErPUPAHETO Ha PHUCKOBETE 3a YCTOWYMBOCTTAa B IIpolleCa CH Ha B3EMaHE Ha
nHBecTUlIMOHHU pemeHuss Ha J[D ,,Cenext Permonan®, KosiTo € MOCThIIHA HAa WHTEPHET
cTpanunara Ha [[pyxectBoro www.selectam.bg.

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

ITpu B3eMaHe Ha NHBECTULIMOHHUTE pelieHus, Y [l pa3riexia MHBECTULIMUTE HA HUBO EMUTEHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyaJlHaTa CTPyKTypa Ha mopTdeina Ha (HOHJIA, BKIIOUUTEITHO
HEroBOTO Treorpa)cko W CEKTOpHO pasmpeneneHue. Y] pasriexia pHuCKoBeTe 3a
YCTOWYMBOCTTA B CHBKYIMHOCT 3a€JHO C BCUYKH OCTAHaJIM ChOTHOCHMH €IIEMEHTH, KOUTO
MoraT JAa IMOBIHUSAT BbPXY Bb3BpamiaeMoctra Ha JId, TOKOJIKOTO Te3M pUCKOBE Morar jaa
BIMSIAT BbpPXY Ia3apHaTa CTOWHOCT HAa ChOTBETHUTE MHBECTUIMM, KATO HE T'M OTYUTA KaTO
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caMoCTOsITeNIeH eleMeHT. JpyXecTBOTO HE TOKYMEHTHPA IO CHealleH HAaYuH OTYUTAHETO Ha
PUCKOBETE 32 YCTOMYMBOCTTA B MPOIECUTE HA B3EMaHE HA WHBECTHI[MOHHH perieHus. Kbm
momenta JI® ,,Cenext Permonan® He ce KaTeropuswpa KaTo CIEHHAIM3UpaH (GOHI 3a
YCTOWYMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara cTporo crieluuIHe U MPEABAPUTEITHO
ONpefieNieHd KPUTEpUH, OLEHSBALM PUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
cbOOpa3HoO ¢ VHBeCTMLIMOHHUTE 1ieNn, cTparerud U noautuku Ha @ ,,Cenext Permonan®.
PasrpannuaBaHeTo Ha BCEKHM KOHKPETEH PHUCK, CBbP3aH C yCTOHYMBOCTTA, B UMIUTMIIUTHUTE
PUCKOBU TMPEMHUH Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa Ce€ B3WMAJU IO
BHHUMaHUE, € CBBbP3aHO C OCUTypsSBaHE HA JIOMBIHUTENIECH (PUHAHCOB pecypc W JIOCTBII IO
KaueCTBeHa W JIOCTOBEpHa WH(MOpMAIUs, Mpepa3TiekKIaHe Ha TPHUIOKUMUTE IMpaBUiIa U
IpoLEeAypH, KaKTO U €BEHTYaJHO BbBEXJaHE Ha HOBM TakuBa. ChIO Taka, BCE OLIE HE ca
BBBEJICHU 3aKOHOJATEITHW HM3UCKBAaHUA MyOIuyHUTEe emMuTeHTH (BKiatouutenHo B EC) na
OMOBECTSABAT HeoOXoauMmaTa pejeBaHTHa HHQOpMAIMs 3a LEeIUTe Ha U3BbpIIBAHE Ha
ChOTBETHOTO pa3rpaHWYaBaHe, MOPAJd KOETO TS IOYTH BHHATM € HEIBIHA/IIUIICBA OT
myOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, MPUIPY>KABAIY MOSICHUTEITHH O€IEeKKH, TOKIa U
Ha PBKOBOJICTBATA, OJUTOPCKH JIOKJIAIU U APYTH ChOTHOCUMH JIOKYMEHTH.

Pezynmamu om oyenxama na eeposamnomo v3oeticmeue Ha puckogeme 3a yCmMoudusocmma
8bpXy 8v3epawjaemocmma Ha /D

[Topanu oOeKTHMBHATA JMIICA W/WIM JOCTBII HA/IO0 JOCTAThYHO KAaYeCTBEHA M JIOCTOBEPHA
uH(pOpMAIIKs, KOSTO Ja ce 00SBsIBA CHCTEMHO OT MOBEYETO EMHTEHTH 3a JOCTATHUYHO JIBJIBI
nepuoj OT BpeMe, KOUTO ca JOMYCTUMHU 3a HMHBeCcTUIMU B noprdeiina Ha [P cwriacHo
WNuBecturimonnure 1enu, ctparerud u nonmutuku Ha J{d ,,Cenext Pernonan®, Bbpxy KoATo aa
Ce€ U3BBPIIM HAJEKIHA U JETalIIHA OLIEHKA OT CTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3AEHCTBUE HA
PHCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CHEIM(DUIHU U MPEBAPUTEITHO
ONIPEEIIEHU KPUTEPHH, OLICHABAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMeEHTa Y /| HEe Moxke
Jla OTIOBECTH B KAUECTBEHO M KOJMYECTBEHO U3PAKEHUE JI0 KAKBA CTETIEH KOHKPETHO PUCKOBETE
Ha ycToiuMBOCTTa Morar na 3acerHar goxoanocrra Ha J® ,,Cenektr Permonan. Bwpeku
ToBa, Y]l cunTa, 4e BCSIKO CHOUTHE WIIA YCIOBHE OT €KOJIOTUYHO, COITUAITHO MJIH YIIPABIECHCKO
ecTecTBO (T.HAp. PHCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja MNPUUYUHU
JIEUCTBUTEITHO WM MOTEHIIMATHO ChIIECTBEHO OTPULIATEIIHO BB3JAEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBECTUIUs. PuckoBeTe 3a ycToH4YnBOCTTa MOraT Ja ObJaT 3HAYUTEIHU CaMH 110
cebe cu, HO T€ CHIIO TaKa MOTAT Ja UMAT 3HAYNUTEITHO BIUSIHUE BHPXY APYTU PUCKOBU (HaKTOPH
Y J1a yBEJIMYaBaT HAPUMEDP CTENEHTAa Ha [1a3apeH PUCK, JIMKBUAECH PUCK, KPEAUTEH PUCK WU
OTIEpaTUBEH PHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MOTAT Ja TOBJIHSISAT
HEOIAronpusITHO BEPXY CTOMHOCTTA Ha HHBecTUIIMUTE Ha [|D, BKITIOYUTETHO 00111a 00e31eHKa,
KaTo 10 TO3M HAa4YWH CE€ OTPa3sAT HeOIarompusTHO BHpXY pesynrarure Ha JID. CroTBeTHO,
CTETeHTa, B KOSATO MoraT Ja ObaaT 3acernatu pesynrarute Ha [|dD, Ou morna na JTocTurHe
BKJIFOYUTEIIHO pa3Mepa Ha W3BBPIICHUTE WHBECTUIIMM B CHOTBETHUTE (DUHAHCOBH
WHCTPYMEHTH U Ja oBene A0 3aryou Ha J[D.

Y1 npenynpe:xkaaBa, 4ye MHBECTUTOPHUTE CJIeABAa Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asiioBete Ha JI® ,,CesiekT PernoHan“ u 10XoabT 0T TSIX MOT'aT 1A ce MOHUKAT, evyajadara
HE € rapaHTnpaHa n HHBBCTI/ITOPI/ITC moemar pncxa Aa HC BB3CTAHOBAT UHBECTUIIUATA CH
B ITbJIEH pa3mep.

IIpo3paunocm no omuouienue Ha HeOAA2ONPUAMHUME 8b30EUCMBUSA 8bPX)Y YCMOUYUBOCTNNA
Ha pasHuue cyoexkm
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Jexnapamus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJ], ye He oTynMTa HEOJIArOMPUSITHUTE
BB3JICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOWUYUBOCT

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

IpuunHUTE 32 pellIeHNEeTO HA YIPABJISIBAIIOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

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

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

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

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

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

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

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

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

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

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

2.13. Ilpasuna 3a oyenka Ha aKkmueume

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

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

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

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

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

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

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

OcHOBHH IMPUHIHUIIN ITPU OLICHKA Ha aKTUBHUTEC Ca:

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

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

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

- IIpu nmocnenBamnio oneHsIBaHE HAa aKTUB - 110 CIIPABEIIMBA CTOHHOCT.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

l Cl/n F
P=> | —
= A+r/n)™ (r/n)™
Ksaero:
P — 1ienaTa Ha LeHHaTa KHUTA
F — rmaBuuaTa Ha 1ieHHaTa KHUTA
C — roIuuIHUAT KYTIOH Ha 00Iuranusara
n — Opoil IMXBEHU IUIAIIAHUS 32 TOJIUHA
N — 061 Opoit Ha TUXBEHHUTE TUTAIAHUS
I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha J0X0J1a J0 MaJIexka)
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i — mopezieH HOMEp Ha JTMXBEHOTO IIJIallaHe
OHU 00 CIe08aUiOmo IUX6EHO NiAUAHe

- 00w 6pol OHU MedHcOy 08e IUXBEHU NAAUAHUSL

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

nocjeBalla IpeoleHKa Ha ChOTBETHATA AbJITI0BA LIEHHA KHUTA.
3. OTrmenena

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

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

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

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

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

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

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

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

- METOJI Ha HETHATa OalaHCOBA CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

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

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

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

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

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

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

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

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

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

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

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

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/iHa MpOYyKTOBA rama;

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

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

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

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

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

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

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

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

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

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

U3/]aBaHETO HAa EMHCHU TPUBHIICTUPOBAHU aAKIIWH,

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

N3non3ea ce cneanara popmyna:

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

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

JluBHIeHTHTE Ce HAaMHpaT M0 ciieaHara popmyra:

D = EPS * payout

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

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

k, =kg. + RP

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

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

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

- gpe3 METOJa Ha JUCKOHTUPAHUTC MApUYHHU IOTOIH:

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

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

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

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XOAH 32 aMOpTU3AIUs,

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

- C€ HaMaJIi ¢ MPOTHO3HUTE MHBECTUIIMH B JBJITOTPAlHU aKTUBH.

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

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

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

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

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

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

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

dbopmyna:

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

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

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

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

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

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

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

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

®dopmynara, KOSITO €€ U3I0JI3BA, €:

P B t=n FCE + Pn
‘ pu (1+r)t (1+r)" ’

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

n+l

9
T = &n

FCF
B ==

44

Cenekm Acem MeHugkmbHmM EAA, YnpaBasBauio gpyrkecmBo

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




A Select

ASSET MANAGEMENT

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

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

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

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

R=N,xP,

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

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

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

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

__ K
" (N, +1)

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

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

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

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

R=N, x Byx—,
N

r

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

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

P=Pyx1/N;

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

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

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

6. B ciydante Ha npuaoOHMBaHe Ha IpaBa OT JAACHO JPYXKECTBO NPH YyBEJIUYEHHUE Ha
KaluTaja 4pe3 eMHUCHs Ha aKIMM ce MpHU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSTO
MpUTEXKATENINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Jia MOoJIydaT IpaBa 3a 3alMCBaHE Ha
aKLMM OT YBEIMUYEHUETO Ha KaluTasia (Jararta, clel KOSATO CKIIYEHU CACIKH C aKIIUUTE HE
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BB3JICHCTBAT BBPXY MPaBOTO 3a MpuaoOMBaHE Ha IpaBa), JO JaraTa Ha PErUCTpUpaHe Ha
npaBara B Je03UTapHaTa HHCTUTYIIHS.
CroitHocTTa Ha B3€MaHETO Ce U3UMCIsABA HAa OCHOBATAa Ha clieqHara (popmya:

R =NxP,

KBJETO

R; — B3emane

N — 6poit mpaBa

P: — 1iena Ha npaBo

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

P +P xN,

P =P
N, +1

r

Ksaero:

P: — niena Ha mipaBo

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

N — Opoii akIuu B €IHO MPaBO

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

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

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

P
R=N, x|P+—|,
N

r

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

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

P=P+ E
N

Ksaero:

P — tena Ha akmusra

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

N — Opoii akIuu B €THO MPABO

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

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

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

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

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

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

CroifHOCTTa Ha B3EMAHETO CE U3YHCIsIBAa HA OCHOBATA Ha CleHaTa popMmya:

R =NxP,

Ksaero:

R; — B3emanero;

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

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

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

Ksnero:

P: — nenara Ha npaBoro;

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

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

Pw - emucuonHara CTOMHOCT Ha BapaHTUTE;

N: — OposT Ha BapaHTUTE B €HO IIPABO.

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

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

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

r

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

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

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JENO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IAHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUsI, BApAHTUTE CE€ IIPU3HABAT 110 IEHA,
U34HCIIeHA O cleHaTa popMyIa:

P:Q+R,
N

Ksnero:

P — nenara Ha BapaHra;

Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;

P; — cToiiHOCTTa Ha €1HO TIPaBo;

N — OposIT BapaHTH B €IHO TIPaBo.

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

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

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

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

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

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

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

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

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

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

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

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

Acclnt:F*g*é
n FE

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

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

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

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

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

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

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

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

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

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

Kvaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBawmItaTa Ha 1eHHATa KHUTA

C — roIuuIHUAT KYTIOH Ha 00Iuranusara

n — Opoif TUXBEHU TIJIAIAHMS 3a TONHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

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

OHUL 00 CIed8auiomo IUX6eHo NiaujaHe

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

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

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

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

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

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

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

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

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

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

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

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

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

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JOrapuTMHUYHA (PYyHKIUS.

r — be3puCKOB JIMXBEH MPOIIEHT.

T — Cpok 10 majiexa Ha OMIHSITA B TOJUHHU.

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

Co=SoN(d1)- Xe™™N(d)
Koaero

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

di

d,=d, —oT

U KBJIETO

Co — Texy1ia cTORHOCT Ha KOJI OMITUATA

So — Tekyma ieHa Ha 6a30BUsl AKTUB

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

X —Ilenara Ha ynpakHsiBaHE Ha OINLUATA

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHUYHA (PYHKIUSI

1 — be3pHuCcKOB JIMXBEH MPOLEHT.

T — Cpox 10 majiexa Ha ONIHUATA B TOAMHU.

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

In — @yHKIMATA HATYpaJIeH JIOTapUTHM

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

CranmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce

U34KCIsABa 10 GpopMyiaTa:

oo |7 Z":(n ~7)’
n—-15 n

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

12a. Ilpu HeBB3MOXKHOCT na ObmarT mpuioxenu T. 11 m lla mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATHU JI0 UM ThPTyBaHHU Ha PEryJIMpaHH Mazapu
WINA JPYTH MECTa 3a ThpProOBUS, WM ThPryBaHU Ha M3BHHOOPCOBM Mazapu, ClpaBeIMBaTa
CTOMHOCT Cce OompeseNsi KaTo ce M3Mmoia3Ba Gopmysarta mo T. 12 3a u34uciIsiBaHE HA [IEHATa Ha
OTILIMY 32 MOKYTIKA (KOJI OMIIMH).

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

F={S—PV(D,0,T)}* (1+R)T,
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Ksnaero:

F — nena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

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

T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

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

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

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

KBJETO:

Vt - cToitHOCT Ha POPYBPAHUS JOTOBOD;

N — pa3mep Ha (HOpybpAHUS T0TOBOP;

C - Tekyuus CoOT Kypc MEX/y JIBETe BalyTH;

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

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

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

T — nata Ha magex Ha GopybPAHUS JOTOBOP;

t — TeKy1Ia nara.

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

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

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

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

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

15. CnpaBeLINBATA CTOHHOCT HA CPOYHHUTE M 0€3CPOYHHUTE BJIOTOBE, MAPUTE HA Kaca
H KPATKOCPOYHHMTE B3€MAHHUsI CE OICHABA KbM JEHS Ha OLIEHKATa, KaKTO CJIe/IBa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOMHOCT;

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

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

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

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

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

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

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

Pcp e cToliHOCTTa Ha 1eTIO3UTHUS cepTU(dUKaT;

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

N — HOMUHaJIHAa CTOMHOCT Ha JEMO3UTHUS CepTU(UKAT;

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

1 — TUCKOHTOB IIPOLIEHT;

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

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

Prp € leHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHMHaJIHA CTOHHOCT;

1 — TUCKOHTOB TIPOILICHT;

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

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

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

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

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

OnpedeﬂﬂHe Ha HemHama CMoUHOCM Ha aKmusume

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

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

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

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

ST, EMUCUOHHA CTOMHOCT U 11eHA Ha 00paTHO M3KYITyBaHE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- Bowrpemnn IlpaBuna 3a geiiHOCcTTa Ha YnpasisgBaumoro JpyKeCTBO ypexaar

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

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

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

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

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

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

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

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

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

- Ha MHTEpHET cTpaHuara Ha bbarapcka Aconuanus Ha YmpasnsBamute JpyxecTBa

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

- OO01110 OnKcaHWe Ha HAYMHA HAa TJIACyBaHE;

- OGsicHeHNe Ha Hal-Ba)KHUTE TIaCyBaHMUS;

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

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

Ha [[EHHU KHIKA,

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

VYrpaBisBamoTo APY>KECTBO € MHBECTUPAJIO 32 CMETKAa Ha ChOTBETHATA KOJIEKTHUBHATA

WHBECTUIIMOHHA CXEMa, OCBEH KOraTo TJIaCyBaHETO € HE3HAUUTENIHO ChITACHO

MpUIAraHuTe KPUTEPUU 32 HE3HAYUTEIIHO IIacyBaHe B HacTosmara [lonutruka nopaau

IpeaMeTa Ha IJIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacTHE B IPYKECTBOTO;

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

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

T'oouwinu onepamugnu pazxoou

Te3u pa3zxonu ce npucnajgaT oT akTUBHUTE Ha ,,CenekT PernoHan‘ u Taka KOCBEHO ce moemar OT
BCUYKH TIPUTEXKATENN Ha JssIoBe. Te ca BTOPUAT KOMIIOHEHT Pa3Xou, KOUTO WHBECTUTOPUTE
clenBa Ja MMaTr TpenBuj, WHBecTHpaiiku B JloroBopuuss @ona. B pomnara tabmuma ca
MMOCOYEHHU TOJIMIIIHUATE ONepaTUBHU pa3xoau Ha ,,Cenekt Pernonan® 3a 2024 r., KaTo MPOIEHT
OT FO/IMIIIHATA CPEJHA HETHA CTOMHOCT HAa HETOBUTE aKTHBHU:

Kamo % om coouwnama

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

Bb3HarpaxieHue 3a ynpasisBalloTo JIPY>KECTBO 2.50% !
Jlpyru onepaTUBHU pa3Xxou 0.41% ?
Q0110 onepaTHBHM Pa3X0aH 2.91%

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

2 B “Jlpyru omepaTHMBHH pa3Xoau” ce BKIIFOYEHM OCHOBHM OIIEPATUBHU Pa3XOAH KaTo:
BB3HarpaxaeHue Ha bankara Jlenoszurap B pasmep Ha 0.26% oT cpenHaTa rOAUIIHA HETHA
CTOMHOCT Ha akTHBUTE HAa POHJIA; Bb3HATPAXKICHUS U TaKCH Ha LleHTpanHus nenos3urap, Takcu
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3a Hag3op Ha KOH u apyru nogo6Hu, cBbp3aHu ¢ MHBECTUPAaHE HA akTUBUTE Ha [loroBopHUS
®onp, B pazmep Ha 0.03%; npyru pa3sxoau, cCBbp3aHU ¢ JeliHOcTTa Ha POHJAa B pa3Mep Ha
0.03%; BB3HArpaKJIEHUETO HA OAMTOPUTE 3a 3aBEpPKa HAa TOJUIIHMUS (UHAHCOB OTYET Ha
Horosopuust ®oup B pazmep Ha 0.09% ot cpeaHaTa roauiliHa HETHA CTOMHOCT HA AaKTUBUTE Ha
donna.

Y] ,, Cenext Acetr MenmmxkMbHT EAJ] He M3miama nmoj HuKakBa gopMa Bb3HATrPakICHHS,
CTUMYJH, OOHYyCH 1 IpyTu obnaru Ha wieHoBere Ha CJ u cimyxurenurte oT aktuBute Ha DoHA.
VYrpasisBamoTo aApykecTBo npuiara [lonmutuka 3a Bp3Harpaxkaenusara /[lonurukara/, KosTo
ompenenss oOOMUMTE pPAMKW, NOPUHIUOUTE MW HM3UCKBAHUATA TMIPU  OMNpeAeNisiHE Ha
BB3HArpaXACHUATA B YIIPaBJIABAIIO JAPYKECTBO, KATO HAChpUyaBa pa3yMHOTO M €(hEKTUBHOTO
yIpaBJeHUE HAa PUCKA Ha YNPABISIBAIIOTO JPYXKECTBO W HE MOOUIPsiBA IMOEMaHE Ha PHUCK,
HECHOTBETEH HA PHCKOBHTE MNPOMWIN, MpaBWiaTa WU YYPETUTEIHUTE [TOKYMEHTH Ha
YIPaBIsIBAHUTE KOJEKTMBHU WHBECTUIIMOHHU CXEMH, KaKTO W HE 3acsra M3MbJIHEHUETO Ha
3aIBJDKEHUETO Ha YIPaBISIBAIIOTO JPYKECTBO Ja JelWCTBa B Hal-I00Bp HHTEpec Ha
KOJEKTHBHATa HHBECTUIMOHHA CXEMa.

Y] ,,Cenext Acer MennmxmbHT EAJl dopmMupa eAMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ Ompezeis B CKIYEHUTE JOrOBOPH, BKJIKOYBALIO OCHOBHAa paboTHa 3amjara,
OIlpeJieJieHa CBIVIACHO JeiicTBamiaTa HOpPMAaTHBHA ypeabda W IpuiaraHata CHUCTeMa Ha
3aljIalllaHe Ha TpyZJa, KaKTO M JOIBIHUTEIHU TPYNOBU BB3HAIPaXKICHUS C HEIOCTOSHEH
xapakrep, B npensujaeHure B Koznekca Ha Tpyja, B Hapeadara Wid B ApYyr HOPMATUBEH aKT
U3BBHPEIHHU CIIy4Yau, KaTo HallpUMep 3a U3BBHPEICH TpyA. Be3narpaxkaenusara B Y/l Morar ga
BKJIIOUBAT HEMApUYEH KOMIIEHCALlMOHEH MaKeT - CpPeACTBa 3a 3[paBHa MNpO(UIAKTHKA,
CpeZcTBa 3a MoJ00psSBaHE YCIOBHATA HAa TPyJa U TEXHUYECKAaTa/KOMIIOThPHA 00€3MEeYeHOCT,
CpelCTBa 3a IOBHIIaBaHE Ha NpodecuoHaTHaTa KBaIU(pUKALUs, KAKTO U JOIBIHUTEIHU
CTMUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIN 3]IpaBHO OCUTYpPsIBAaHE M 3aCTPaxXOBKH,
IIpU cria3BaHe Ha oOuuTe npuHIuny Ha [lonnTukara 3a Bb3HarpaxjaeHusta. ['opeynomenarure
Bb3HArpaXXJCHUSA 110 HUKAKbB HAYMH HE Ca CBBP3aHU C IIOCTUTHATH pe3ynTaTd oT PoHza.
M3neiautennuar qupekrop Kpacnmupa KompkxamaHoBa M M3IBIHUTENHUAT TUPEKTOp Bacun
MuieB 0TroBapsAT CbBMECTHO 3a M3TOTBSAHETO HA IPUHLUIIHU PELICHUS U OIPEIEISHETO Ha
KOHKPETHHUTE Bb3HATrPaXACHMs, KATO OTYUTAT TAXHOTO BIMSIHUE BbPXY PUCKA U YIIPABICHUETO
Ha pUCKa, KaluTala U JMKBUIHOCTTA Ha YIIPaBIABALIOTO APYXKECTBO U Ha YIPABISABAHUTE
noroBopHu ¢onnoBe. [Ipu B3eMaHeTO Ha pelIeHHs T€ OTYUTAT HE CaMO MHTEPECUTE Ha
[IEPCOHAJIA, HO U JIBJITOCPOYHUTE MHTEPECH HA aKLUOHEPUTE B APYKECTBOTO, KAKTO U HA
IpUTEXKATENINTE Ha JISJI0BE B YIPABISIBAHUTE 1I0TOBOPHU (DOHIOBE.

[Tonmutukara 3a Bp3HarpaxaenusaTa Ha Y1 ,,Cenext Acer MennukMbHT EAJ] € mocThiiHa Ha
UMHTEpHET cTpaHunara Ha Y /| www.selectam.bg.

Y ,Cenekr Acer MenumpxmbHT EAJl nexnapupa, 4e komnue ot Ilommtukara 3a
BB3HAPAXKIACHUTA i€ ObJ€ MPEIOCTABEHO Ha XapTHEH HOCUTEN Oe3IIaTHO MPH MOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pazxoou na J{o2oeopnusi @ono

@DOHIBT € YUpeeH U BIucaH B peructbpa Ha Komucusra 3a punancon Hagzop (“Komucusara”)
¢ Pemenne Ne 244-J1® ot 29.03.2006 r. u u3BBpLIBA JEHHOCT MO MOCTOSIHHMS HAA30p Ha
Komucusra.

Pa3xoaute, cBBbp3aHu ¢ neHOCTTA Ha AoroBopHus (oux 3a 2022 r., ca B pasmep Ha 103 349
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]

neBa (52 841.50 eBpo) u mpencraBisBaT 2.95% oT cpemHOroAuilHaTa HETHA CTOWHOCT Ha
aktuBuTe Ha QPoHAa Ha roaumHa 0Oaza. ['OAWMIIHO BB3HArpaKJACHWE HAa UWICHOBETE HA
YOPaBUTEITHUTE W HAa KOHTPOJHUTE OpPraHd Ha YIPaBJIABAIIOTO JApYykecTBO 3a 2022 r. e B
pa3mep Ha 104 xui. neBa (53 xui1. €Bpo).

% om
. Cmoitnocm Cmoitnocm cpeoHozoouwinama
Pazxoodu 3a deiinocmma o
(neesa) (espo) CMOUHOC HaA
aKkmueume

1. HedmnancoBH pasxoaun 103 349 52 841.50 2.95%
1.1 Be3Harpakaenne 3a YIIpaBisBaIioTo 87 588 44 783.03 2.50%
TIPY>KECTBO
1.2 Bo3HarpaxieHue GaHka JIEro3urap 9 069 4636.91 0.26%
1.3 Taxcu 3a LI, KOH 1324 676.95 0.04%
1.4 Onur 3960 2024.72 0.11%
1.5 Ilpyru 1 408 719.90 0.04%

Pazxomaute, cBBbp3aHM ¢ IelHOCTTA Ha AoroBopHus (oux 3a 2023 r., ca B pa3mep Ha 113 788
neBa (58 178.88 eBpo) u npexacrasisBar 2.91% oT cpenHoroguiiHaTa HETHA CTOMHOCT Ha
aktuBute Ha DoHma Ha roaumiHa 6asza. ['OAMIIHO BB3HArpaXKIEHUE HA YICHOBETE Ha
YOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHu Ha YIpaBJABaIlOTO JApYykecTBO 3a 2023 1. e B
pasmep Ha 100 xui. eBa (51 xui1. eBpo).

% om
Pasxodu 3a deiinocmma Cmoiinocm Cmoiinocm cpeonozoouwinama
(nesa) (espo) CMOUHOCM HaA
aKmueume
1. HedunancoBu pa3xoau 113 788 58 178.88 2.91%
1.1 Be3narpaxkaenue 3a Y npaBisBaIioTo 97 827 50 018.15 250%
JIPYKECTBO
1.2 Bo3HarpaxieHue GaHKa JEnO3uTap 9713 4 966.18 0.25%
1.3 Taxcu 3a IIJI, KOH 1404 717.85 0.04%
1.4 Onut 3960 2 024.72 0.10%
1.5 pyru 884 451.98 0.02%

Pazxonute, cBBbp3aHu ¢ neHOCTTa Ha AoroBopHus (Goux 3a 2024 1., ca B pasmep Ha 138 254
neBa (70 688.15 eBpo) u mpencrasisBaT 2.91% oT cpemHOroAMINHATA HETHA CTOWHOCT Ha
aktnBuTe Ha @oHpa Ha romumiHa Oa3a. ['OJWMIIHO BB3HATpaKICHUE HA WICHOBETE HA
YOPaBUTEITHUTE U HA KOHTPOJIHUTE OpPraHd Ha YIPaBISBAIIOTO ApPYykecTBO 3a 2024 r. e B
pasmep Ha 121 xui. neBa (62 Xui1. €Bpo).

% om
. Cmoiinocm Cmoiinocm cpeonozoouwinama
Pazxoou 3a oeithocmma N
(nesa) (espo) CMOUHOCI Ha
akmueume
1. Hedpunancosu pa3xoan 138 254 70 688.15 2.91%
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1.1 Bp3narpaxxaenue 3a Y npaBisBaIioTo 118 700 60 690.35 2.50%
JPY’KECTBO

1.2 Be3Harpaxkaenue OaHka JAemno3uTap 12 569 6426.43 0.26%
1.3 Takcu 3a I1J], KOH 1481 757.22 0.03%
1.4 Oput 4200 214743 0.09%
1.5 pyru 1304 666.72 0.03%

Bbs'HaepancdeHue 3a ynpaejeHue npu uHeecmuyuu 6 ()pyeu KOJIEKMU6HU UHEECMUYUOHHU CXeMU
U UHeeCmuyuoOHHU OpnyCBCH’ZGG om 3ameoper mun

[IpaBunata na 1@ ,,Cenext Permonan* nos3BonsBar mHBectupane a0 10% or akTuBUTE Ha
®doHma B A5IOBE HA JIPYTH KOJEKTUBHU WHBECTUIIMOHHU CXeMHU. VIHBECTHIIMUTE B aKIMHM Ha
WHBECTUIIMOHHU JpYyXeCTBa OT 3aTBOPEH THUN ca BKIIOUYEHH Ha OO0 OCHOBaHHE B
JIOTTyCTUMHUTE UHBECTHUIIMHU B aKIIUHU, THPT'YBaHU Ha pEryJupaH masap.

KbM kpas Ha 2024 1. @oHIbT MMa HHBECTHINH B 00pcoBo ThpryBanu houaose (ETF) B pazmep
Ha 387 603.63 nesa (198 178.59 eBpo) - 7.72% ot aktuBute Ha DoHAA.

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

VI ,,Cenext Acer MennxmbHT EAJL /Y ]I/ npuema u npunara [lonutuka 3a o6e3nedenue
U pEeMHBECTHpaHe Ha Mapu4yHo odesnedeHue /[lonuTHka/ ¢ 1en peryiaMeHTHpaHe peaa 3a
onpezieNiiHE Ha pa3Mepa Ha W3MCKBAHOTO OOE3MEUYEHHE IMpHU HU3IMOJI3BAaHE Ha TEXHUKU 3a
edexkTuBHO yrpasieHue Ha noprdeiina Ha D ,,Cenekr Permonan® /[Id/ u ckirouBaHe Ha
CHENKHU C U3BBHOOPCOBO THPI'yBaHU JE€PUBATHUBHU HMHCTPYMEHTH, KaKTO U IOCJIEIBAIIOTO
CJIeZIeHE U yIpaBjeHHe Ha CTOWHOCTTa Ha 00e31eUeHHETO.

PuckoBara excnozunmsa Ha JI® KkbM HacpemiHa cCTpaHa B pE3yJTaT Ha CAEIKH C
M3BBHOOPCOBO THPIyBaHU JIEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha MOpTQein ce BKIOUBA NMPH W3YKCIABAHETO Ha nparosere no wi. 45 u 46 3AKUCIIIKN.
Bceuuku axktuBu, nonydenu ot JI® B pesynraT Ha M3MOJ3BaHE HAa TEXHUKHU 3a €(EKTHBHO
yhpaBiieHue Ha MopTdeiina, ce pa3riiexaaT Karo o0e3neueHre U OTTOBAPST Ha IOCOUEHUTE T10-
JI0JTy KPUTEPHH.

B ciyuanTe, koraro 3a JI® ce n3BbpIIBAT CIENKH ¢ U3BHHOOPCOBH (DUHAHCOBU JI€PUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBlieHWE Ha MopTdeilna, BCsKo obOe3neueHue,
M3IIOJI3BAHO 332 HaMaJsIBaHE HA PUCKOBAaTa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, IO BCSKO
BpeMe OTTroBapsi Ha CIIETHUTE KPUTEPHH, KaKTO ca ompesesneHr B Hacokure 3a KOMIETEHTHUTE
opraH u apy:xecrtara, ynpasiasamu [TKUIILK:

1.1.JIuKBUIHOCT - BCSAKO OOE€3MEYeHHEe, KOETO HE € MOJYyYeHO B MapuyHU CPECTBA,
CJIe[IBa 1a MMa BUCOKA JMKBUIHOCT U J1a CE ThPryBa Ha PEryJupaH na3ap Wik B MHOTOCTPaHHA
CHUCTEMa 3a THPIrOBUS C MPO3pAayHO OMNpejesissiHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
pojaJeHo Obp30 Ha IieHa, OJM3Ka JJO OCTOMHOCTSIBAHETO MpEAu MpoAakdara; MoJy4yeHOTO
obe3mnedyeHue ciieqiBa 1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU;

1.2. OueHnsiBaHe - TOTYy4EHOTO 0Oe3MeueHue cieiBa 1a ObJe OIIEHSIBAaHO Hali-MaJIKO eNH
IIbT Ha JICH U aKTUBH, MOKA3BaIllK rOJIsiMa U3MEHYMBOCT HA II€HATa, HE CJeABa Ja e MpueMar
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KaTto o0Oe3reueHue, OCBEH aKo He ca MPEIBUICHHU JAOCTAaThbUHO KOHCEPBATMBHU paBHUIIA Ha
€BEHTYyaJIHU 3aryou;

1.3.KadyecTBO Ha eMHUTEHTA - [TOJIy4YEHOTO 00e3MeueHue Clie/iBa J1a € C BUCOKO KayeCTBO;

1.4. Kopenanus - 00€3Me4CHUETO, MOTYICHO OT KOJICKTHBHATA WHBECTUIIMOHHA CXEMa,
cienBa J1a Ob/ie U3Aa/IeHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTPareHTa 1 OT KOWTO ce 0YakBa
Jla HE MIPOSIBY CHUJTHA 3aBUCUMOCT OT Pe3yJITaTUTE OT IEHHOCTTA HAa KOHTPAreHTa;

1.5. JluBepcudukamuss Ha 00e3MeUEeHUEeT0 - O00€3MeYeHUEeTo cieaBa Jaa ObJae
TUBEpPCU(UIIMPAHO [0 OTHOIICHUE HA IbP)KABH, Ma3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMuUTeHT He HanaxBbpisa 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIMOHHA CXEMa;

1.6. PuckoBere, CBbp3aHU C YIPABIECHUETO Ha 00€3MIEUEHUETO — T€3U PUCKOBE CJIEBA J1a
ca WICHTU(UIIMPAHH, YIPABISIBAHU M CMEKUYCHHU IOCPEICTBOM TIpoIleca 3a YIpaBIICHUE HA
pHCKa;

1.7.11pu npexBbpisHE Ha AT TOIYYEHOTO OOe3MeueHHe ce AbPKU OT Jlermo3uraps Ha

ND;

1.8. JI® Moske 1a IPUCTHITN KbM H3IIBIHEHUE BBPXY IMOITYICHOTO 00€3IeUeHHE MO BCIKO
BpeMe 0e3 [030BaBaHe Ha HacpellHaTa cTpaHa Uil oJ00peHue OT Hed;

1.9.HenapuunoTto o0e3nevyeHre He MOXKeE J1a C€ MPOo/IaBa, PEMHBECTUPA WJIH 3ajiara;

1.10.TTapuunoTo 0O€3IeUeHEe MOXKE caMo Ja Obe:

a) BJIOXKEHO Ha JIETO3UT B Juue mo ui. 38, ain. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHH JbPKaBHU [IEHHU KHUXKA;

B) M3IIOJI3BAHO 32 IIETTUTE Ha OOpaTHU PEIo CICNKH, MPU yCIOBHE Y€ CHCIKHUTE Ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIHaleH Haa3op, u 4ye JId moxke mo BCsko
BpEMeE J1a TIOJTydd OOPATHO IThJTHATA MapuyHa CyMa 3aeHO C JbDKUMHUTE JIMXBU;

T') MHBECTUPAHO B KPATKOCPOUHU (POHIOBE HA MAPUUHUS Ta3ap.

V]I mpueMa u npuiara U3MOJA3BaHETO Ha MPOLIEHT Ha JOMycTUMH oTKJIoHeHus (haircut) mo
OTHOILIIEHHE Ha oOe3nedyeHnero. Llenta Ha M3M0I3BaHETO MYy € JIOIBbJIHUTEIHO HaMallsiBaHe Ha
KPEIUTHHUSI PUCK, CBBP3aH C BB3MOXKHOCTTa OT HaMajsiBaHE Ha CTOWHOCTTa Ha IMO3ULMATA,
NoJIy4yeHa KaTo o0e3reveHue, Mpu HEOYaKBaHU CHOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
€MHUTEHTa Ha (PMHAHCOBHUTE MHCTPYMEHTH, MOJIyUYeHH KaTo oOe3leueHne, HacpelHara cTpaHa
1o OOPCOBH 1 M3BBHOOPCOBHU CIIENKH, KAaKTO W IBPKABUTE, B KOUTO T€ U3BBPIIBAT JICHHOCT.
[TponieHTHT Ha momycTMMH OTKJIOHeHHUs (haircut) ce mpucmajga OT maszapHaTa CTOMHOCT Ha
MOJIy4E€HOTO 00e3MeyeHHE.

HuBara Ha npoleHT Ha fomycTUMHTe OTKJIOHeHus (haircut) 3a cbOTBETHHUTE KJIACOBE aKTUBU
Ce OTPEETAT B 3aBUCUMOCT OT TEXHHUTE PUCKOBH WHAWKATOPH, OTYUTANKH BOJIATHITHOCTTA UM
IpY HOPMaJTHU MJTM HEOJIaronpHusTHU Ma3apHU ycinoBus. OnpeensHeTo Ha HUBaTa Ha MPOLIEHT
Ha JonycTUMHTE OTKJIOHEeHUs (haircut) ce u3BbpIIBA NpHM cCHa3BaHe Ha MPHUHIMNA Ha
KOHCEpPBaTUBHOCTTa B KOOPJAMHAIMSA C BCEKM KOHTPAareHT IO H3BBHOOPCOBO THPryBaH
JICpUBAaTHBEH WHCTPYMEHT, KAaTo C€ B3eMa I10JI BHUMAaHWE BCEKHM WHIWBUAYAJICH CITydai.
YcTaHOBeHMTE HUBAa MOraT Ja BapuUpaT B 3aBUCHMOCT OT JIOTOBOPEHHUTE YCIOBHUS IO
obe3nedeHneTo u npeodaagaBaiiaTa mazapHa IpaKTUKA.

[TonuTHka 3a peMHBECTHpPaHE HA MAPUUYHOTO 00e3NeYeHHe

1. TlapuunoTo oOOe€3meueHne Ce€ WHBECTHpPA, KaTo Ce Cla3BaT MPUHIUIUTE 3a
TuBepcu(UKAIS, MPUIOKUMH KbM HETAPHUYHOTO 00E3MEYCHHE;

2. TlapuynuTte cpeincTBa HpUETH KaTo oOe3leueHue, Moratr ga ObAaT WHBECTHpPaHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;
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3. Hemnapuunoto o0Oe3neueHne He MOKe Ja ce MpojaBa, pEMHBECTHPA WU 3ajiara;

4. Tlo Bpeme Ha peiictBue Ha goroBopa JI® He Moxe na mpojaBa (pUHAHCOBHUTE
MHCTPYMEHTH, IPEIMET Ha JOTOBOPA, MIPEIM HacCpelIHaTa CTpaHa a € ypakKHUIIa MPaBOTO CU
WIM KpPalHHUAT CPOK 3a OOpPATHOTO M3KYIyBaHE Ja € M3TEKbJI, OCBEH aKo Tsl HE pasloJiara C
JIPYTH CPEICTBA 3a U3IIBJIHEHNE Ha 33bJDKEHUETO CH MO JOT0BOPA; MPEIXOJHOTO U3pEUEHUE
HE Ce Mpujara B CIy4yauTe, KOraTo HacpelHaTa CTpaHa HE € U3I'bJIHUIIA CBOU 3aIbJKEHUS 110
JIOTOBOpa 3a PEro clelKka U ChIJIaCHO JOroBopa HEM3IIBJIHEHHETO naBa mpaBo Ha P na
npojaBa GUHAHCOBUTE MHCTPYMEHTH;

5. CroiiHOCTTa Ha CKJIOYeHUTE pero chaenku ot J®d He TpsOBa ma BB3NPENATCTBA
U3ITBJIHEHUETO Ha 3a/IbJDKCHUETO 1 10 BCSIKO BpEMeE J1a M3KYITyBa 0OpaTHO JSIOBE CHU IO HCKaHE
Ha TEXHUTE MPUTEKATEIH.

ITpu npoueca 1o ynpasieHue Ha pucka, J{pyKecTBOTO 1€ U3I10J13Ba POLIEC HA YIIPABICHHUE
Ha PUCKa, KOMTO IIe My IO3BOJH 3a€AHO C MOPT(OINO MEHUKBPA Jja CIEAN M U3MEpBa I10
BCSIKO BpEM€ pUCKa Ha MO3ULUHTE, U3MI0JI3BAHETO HA TEXHUKH 3a €(PEKTHUBHO yIPABJICHUE HA
nopTtdeiina, ynpaBjIeHUETO Ha 00e3MeYeHUsATa U TEXHUS IPUHOC KBbM OOIIHS PUCKOB PO
Ha JI®. [Ipy>kecTBOTO UK NOPTHOINO MEHUDKBPBT 111€ U3II0JI3BAT, aKO € IPUII0KUMO, IPOIIeC
3a TOYHA U HE3aBHUCUMa OLIEHKAa Ha CTOMHOCTTa Ha BCUYKU M3BBbHOOpCOBU JepuBaTtuBu. [Ipu
UHBECTULIMU BBbB (uHaHcOoBUTE nepuBatu, [P TpabBa ga mpuiara mporec 3a TOYHA U
HE3aBHCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
OO11aTa puckoBa €KCIO3MIMS Ce U3YHCIABA KaTo ce B3UMa IIPEBHU/1 HACTOSIATa CTOMHOCT Ha
OCHOBHHUTE aKTUBH, PUCKA OT KOHTpareHTa, ObJeIuTe a3apHUd IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JHUKBUAMpaHe Ha no3uuuute.llpy mouckBaHe OT HMHBECTUTODA,
VYrpaBnsBamoTro JApYKEeCTBO 1€ NPENocTaBs JOMBIHUTENHA HHPOpPMAIMs OTHOCHO
KOJIMYECTBEHUTE OTPaHUYEHUs, NPUIATaHU B YNpaBIECHUETO HAa pucka 3a [P, meronure,
n30paHu 3a TOBA, U IOCJIEIHUTE MPOMEHU B PHUCKOBETE U JOXOJHOCTTa Ha OCHOBHHUTE
KaTeropud HMHCTPYMEHTH. Ta3u JonbiIHWTENHAa HWH(poOpMalMs BKIIOYBa HuUBaTa VaR,
omnpenenenu 3a J®d, ako u3nosi3Ba TakuBa MEPKHU 3a YIIPABICHHUE HAa PUCKa.

C uen ympaBineHue Ha pucka, cBbp3aH ¢ mnosunuute Ha JId ,,Cenekt Pernonan® B
JEPUBATUBHU UHCTPYMEHTH, CE€ M3UMCIIsIBA O0IIa PUCKOBA €KCIO3UIHS TI0 METO/1a Ha TIOETUTE
3aIbJKEHUSI, KATO BUHATU C€ Cla3Ba OTPAaHUYCHHUETO TS J]a HE HAJIBUIIIABa HETHATa CTOWHOCT
Ha akTtuBuTe Ha [|d, KaKTO M OrpaHMUYEHHUsITA 3a KOHIEHTpalus, nmocodeHu B Hapenda
Ne44/20.10.2011 r. 3a U3MCKBaHHUATA KbM JICHHOCTTA HA KOJICKTUBHUTE HHBECTUIIMOHHH CXEMH,
YVOpaBIsBALIUTE JPYXKECTBAa, HAIMOHATHUTE WHBECTUIIMOHHU (HOHIOBE, AalTEPHATUBHUTE
WHBECTHUIIMOHHH (JOHIOBE U JIMIIATa, YIIPABJISBAIM AITCPHATUBHU HHBECTUIIMOHHU (OHIOBE.

Ot HauanoTo Ha JEWHOCTTa cU N0 jartata Ha [IpocrekTa BriounTenHo, POHABT HE €
CKJIFOUBAJI XEDKHUPAIU CHECJNKMA WM U3BbPIIBAJ APYr THUI OINEpaludud C JEepPUBATUBHU
(MHAHCOBH MHCTPYMEHTH C HHBECTUIIMOHHA TIEJT.

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

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

VYpaBnsBaioTo IpyKecTBO He Bb3HaMepsiBa Ja moii3Ba BbB DoHa 3aBUIIEHN OTpaHUYEHUs
3a quBepcu(UKaIus, mocoueHu B wi. 46, an. 1 ot 3AKUCIIIKNA.
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3. JEIIO3UTAP

3.1. Haumenosanue unu 6uod, NpasHo-opZaHu3auUoOHHA ¢opma, ceoanuuie u 21aA6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

VYnpassBamoro pyxectBo e nu3bpaio 3a Jlenosurap a JloroBopuust @onj Teproscka 6anka
“lOpo6ank bearapus™ A/l (banka Jleno3utap) , rp. Codus.

Henosurapsar e 6anka “lOpoGank bwarapus™ AJl, yupenena mpe3 1991 r., u mputexapa
munensus Ne b 05/02.04.1991 r. , u3ganena ot BHb u aktyanmusupan JUIeH3 3a U3BbPIIBAHE
Ha 0aHKOBa JielHOCT chriacHo 3anoBen Ne PJ[22-2252 ot 16.11.2009 r.

“KOpobank bearapus” AJl e cbc cemanmmie u aapec Ha ynpasienue: rpag Codus, paiion
,Buroma®, yi. "OkonoBpbcreH nbT" Ne 260, BnrcaHa B ThproBckus peructbp Ha Coduiicku
rpajcku cb1 1o Gupmeno neno 10646/91, tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uMma tenedon: (02) 8166 215, dakc: (02) 9888 191, enekrponen aapec (e-mail):
custody@postbank.bg, UatepHer crpanuma (website): http://www.postbank.bg .

Jleno3urapsr e JIbxKeH aa:

1. ocurypu, ye u3gaBaHETO, MpojaxdaTa, 0OpPaTHOTO M3KYyIyBaHE W OOE3CHIIBAHETO Ha
nsnoBere Ha DoH/A ce U3BBPILBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBunara Ha DoHfa;

2. ocUrypH, 4e CTOMHOCTTA Ha JsioBeTe Ha DoHa ce M3UMCIsABA IPH CIIa3BaHETO HA 3aKOHA
u [IpaBunarta Ha ®oHpa;

3. OChUIECTBSBA PEIOBHA NPOBEpPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJIST
YIPaBIsABALIOTO JAPYKECTBO U JIECTIO3UTAPAT 3a akTHUBUTE HAa POHJA, a B cilydyauTe 1o wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOAH TPETOTO JIUIIE;

4. ocurypH MpeBexaaHe B 00MUYalHUTE CPOKOBE HA BCHUYKHU IMAPUYHU CPEJCTBA B I0JI3a HA
®oHa, MPOU3TUYAIIH OT CAEIKH C HEMHU aKTUBH;

5. ocurypu, ye 1oxoabT Ha PoHJA ce pa3npeaens B CbOTBETCTBUE ChC 3aK0oHa U ¢ [IpaBunara
Ha DoHAa;

6. ce 0TUMTA HAali-MaJIKO BETHBK MECEUHO IpeJ1 yIPaBIABaIOTO JPYKECTBO 3a TOBEPEHUTE
AaKTHBU W U3BBPIICHUTE C TAX ONEPALMM, BKIIOYUTEIHO KAaTO MPEIOCTaBsl MBJIEH OMHC Ha
aktuBuTe POHJA, 10 5-0 YHMCIIO Ha CJIEBAIINS MECELL;

7. OCBILECTBSIBA MPOBEpPKa Janu YNpaBigBamoro JpyXecTBO € MNpueao U BbHBEIO
MpOLEAYPH 3a MPOBEXK/IaHE Ha CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jeno3uTtapsAT U3MbIHSABA U APYTH 33bJKEHUS, TPOU3TUYAILIA OT 3aKOHA U JOTOBOPA IO
4. 46 ot [IpaBuiiata Ha @oHAa.

Jlenmo3utapsT OTYUTA OTJAEIHO aKTUBUTE HA DOHJIa OT COOCTBEHUTE CU AKTUBH H OT IPYTHUTE
KJIIMEHTCKHU aKTHBH. JIeTO3UTapsIT HE OTTOBApPS 3a 33IbJDKCHHAITA CH KbM CBOUTE KPEIUTOPH C
akTuBuTEe HAa POHJA.

Heno3urapsat orroBaps npex PoHma U npUTexXareanTe Ha asuioBe B JloroBopaus @oHT, 3a
BCUYKH BPEJI, IPETHPIIEHU OT TAX, B PE3YyJITaT OT HEU3I'bJIHEHHE HA 3aIbJDKEHUSTA OT CTpaHa
Ha [lemo3utapst unu tpetoro auie mo wi.37a ot 3AKUCAIIKHU npu 3aryba Ha dhuHaHCOBH
MHCTPYMEHTH TOJI MOMEYUTENICTBO, BKIOYUTEIHO OT HEM'bJIHO, HETOYHO U HECBOEBPEMEHHO
M3NBJIHEHWE, KOraro TO C€ JAb/DKM Ha IpUYUHHU, 3a KouTo Jlemosutaps otTrosaps.
[IpuTexaTtenute Ha JA70BE MOTaT J1a ThPCIT OTTOBOPHOCT OT Jlenmo3uTapsi MpsKo UM KOCBEHO
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ype3 yIpasisBallOTO JIPY>KECTBO B 3aBUCHUMOCT OT XapaKTepa Ha MPaBOOTHOIIEHUETO MEXTY
OaHKaTa JIeno3uTap, yrpasisiBalloTO APY>KECTBO U MPUTEKATEIUTE HA JSIIOBE.

B cnyuaii Ha 3ary6a Ha HKON OT (PMHAHCOBUTE MHCTPYMEHTH IOJ HETrOBO IMONEUYUTEICTBO
Jeno3uTapsT Bb3cTaHoBsiBa Ha DoH/IA (GUHAHCOB MHCTPYMEHT OT CHIIUS BUJI WM MapHYHATa
My paBHOCTOHHOCT 6e3 MpeKOMEepHO 3a0aBsiHe.

Jlemo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JTOKa)ke, 4e T€ ca BCIEACTBUE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BBH HErOBUS KOHTPOJI M YUUTO MOCIEAULIM ca HEU30eKHU
HE3aBHCHUMO OT IPEIIPUETUTE MEPKHU 3a IIPELOTBPATABAHETO UM.

Heno3utapsat orroBaps npea PoHaa u npe NpUTEKaTEIUTE HA JSUIOBE 32 BCUUKHU JPYTH
MNPETHPICHU OT TAX BPEIu, IPUUYMHEHH B PE3yJITaT Ha MpOsiBeHa HEOPEHKHOCT UM YMHUIIIEHO
HeW3MbJIHEHUEe Ha 3aabbkeHusita Ha Jlemosutaps mo 3AKWUCHIIKU ot ciuyxutenu Ha
Jeno3urtaps niM 4Ie€HOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE My OPTaHH.

Jenerupanero Ha mpaBomoinus o pena Ha wi. 37a ot 3AKUCIIIKU He ocBoOOXkmaBa
Jeno3urtapsi OT ropenoco4eHuTe OTroBopHOoCcTH. OTroBOpHOCTTA Ha [leno3uraps He MOXe Ja
ce U3KJII0YBA WK OTPaHUyaBa ChC CIIOPa3yMEHHUE.

[IpuTexarenure Ha AsA10BE MOraT Ja ThPCAT OTTOBOPHOCT OT [lemo3uTaps MpsSKo WU
KOCBEHO 4pe3 YNPaBJsBaLIOTO JPYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJU JI0 M3ILIAIIAHE HA
oOe3lIeTeHNsl, KOWTO BeYe ca U3IJIATeHH, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
MIPUTEKATEIIUTE Ha Js10BE BHB DoHA.

Jlemo3utapsaT ocurypsiBa W MpHiara ajJekBaTHU M €(PEeKTUBHU BBTPEUIHH KaHAIU U
MPOLIEAYPH 3a T0JIaBaHEe HA CUTHAIU OT CIYKUTEIUTE CH 3a JCUCTBUTEIHH WM Bb3MOXKHU
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE IO NMPUJIATAHETO MY.

Jlero3uTapsAT He MOXKe Ja ObJie €AHO M ChIIO JIMIE C YIPaBIsABAIIOTO APY>KECTBO Ha
KOJICKTHMBHAaTa HHBECCTUIIMOHHA CXEMaA.

Jleno3utapsaT M YOpaBiasBalIOTO JPYXKECTBO BHHAruM YAOBIETBOPSABAT CIEOHUTE
HU3UCKBaHUA:

1. HMKOH He MOXXE €THOBPEMEHHO JAa ObJe 4iIeH Ha YNpaBUTEIHHUA OpraH Ha
VYpaBasaBamoTo IpyKeCTBO U CIIyKuTell Ha Jleno3uTaps;

2. HHKOHM HE MOKE€ €THOBPEMEHHO J1a Ob/Ie WICH Ha YIIPABUTENHUS OopraH Ha Jlerno3utaps
U CIIy’KUTEJ Ha YTIPaBIIBALIOTO APYKECTBO;

3. KOraro yIpaBUTEIHHUAT OpraH Ha YIpaBJISIBAaIlOTO IPYXKECTBO HE € HATOBApEH C
HAJ30pHU (DYHKLMU B JIPY’KECTBOTO, HE MOBEUE OT €HA TpeTa OT WICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (PYHKIMU, MOTAaT €AHOBPEMEHHO J1a Ob/IaT WIEHOBE Ha
YOpaBUTEITHUS OpraH, Ha OpraHa, HaTOBApeH ¢ HAaJ30pHU (PYHKIIMH, WU Jla ca CIYKUTEIH Ha
Heno3uraps;

4. xorato ynpaBUTEIHUST OpraH Ha Jleno3uTaps He € HaTOBapeH C HaA30pHU (PYHKIIMH ITPU
Jleno3uraps, He OBEUE OT €/1HA TPETA OT WICHOBETE HA OpraHa Ha /lemo3uraps, HaTOBAapeH C
Haa30pHU (YHKIIMHM, MOTAT J1a OBJAT €THOBPEMEHHO WICHOBE HA YMPABUTEIHHS OpraH Ha
VYipaBngBamoTo JIpyXKECTBO, Ha OpraHa Ha YIIpaBJsABallOTO JpY’KECTBO, HATOBApPEH C
HaA30pHU QYHKIMH, WM J1a ca CIYKUTENIN Ha YTPaBIsSBaIOTO JIPYKECTBO.

KbM narata Ha usrotBsHe Ha IIpocnekra He ca M3BECTHU WIHM UACHTU(DUIMPAHU KOHPIUKTH
Ha uHTepecu Mexay Jlemo3uraps v YIpasisaBaiioTo pyxecTso.

3.2. Ocnoena oeiinocm

CbriacHoO CKIIIOUEHHS IOTOBOP MEXKy YIpaBisBamoTo [pyxecTBo, 1eHCTBAIO 3a CMETKA Ha
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®donpa, oT eaHa cTpaHa, U bankara Jlemo3urap, OT Ipyra cTpaHa, IOCJIeqHaTa 1€ OKa3Ba Ha
,»CenekT Pernonan‘ cieHuTE OCHOBHM YCIIYTH:

(a) cbxpaHeHue Ha mapu4yHu cyMu Ha JloroBopHust ®ou;

(0) m3BBpIIBaHE HA BCHYKH 0€3KACOBH ILJIAIIaHUs OT UMETO U 3a cMeTKa Ha DoHa;

(B) BoJeHe Ha Oe3HaTMYHU (PUHAHCOBU MHCTPYMEHTH, NIpUTekaBaHu oT DoHJIa MO MOACMETKA
Ha/B peructbpa Ha bankarta Jlemosutap B “Llentpanen penosurap” AJl, BHb nmm B npyra
WHCTUTYLUS;

(T) chXpaHeHUe Ha HaJTMYHU (DUHAHCOBU MHCTPYMEHTH Ha DoHa;

(1) cbXpaHeHue Ha YIOCTOBEPUTEIHU JOKYMEHTH 3a Oe3HAMYHU (PMHAHCOBU MHCTPYMEHTH U
JIpyTH TOKYMEHTH Ha JloroBopHUs (HOHI;

(e) u3BBpIIBAHE HA APYTU yCIyTH, IOCOUYEHHU B JOIOBOPA, UJIH 3a KOUTO € 3aab/bkeHa bankara
Jleno3utap chIriIacHO 3aKOHA, WJIM 3a KOUTO CE€ IOCTUTHE CIOpa3yMEHHE OT CTpPaHUTE I10
JIOTOBOpa 3a Aeno3uTapHu yciyru. bankara /leno3urap cbxpaHsBa aKTUBUTE U JOKYMEHTHUTE
Ha @oHj1a Ha HeroBo uMe. bankara Jlerno3utap ochbiiecTBsiBa 00 KOHTPOJ BHPXY U3IaBAHETO
(mponax6ara), 0OpaTHOTO U3KYIyBaHE U 00E3CUIIBAaHETO Ha JsuioBeTe Ha JloroBopHust DoHf,
KaKTO U ChOMPAHETO W M3IMOJI3BaHETO Ha mpuxoaute Ha @oHnma 1a Ob/1e B CHOTBETCTBUE ChC
3akoHa u Heroute I[IpaBuia, KakTo U 1a cieau Jalny Bb3HATPaXKICHUETO Ha Y IPaBIISABAILIOTO
Jlpy»KecTBO € U34MCIIEHO U IJIATEHO B ChOTBETCTBHUE ChC 3aKoHa U [IpaBuinara Ha ®onga u ganu
€ crma3eHo 00II0TO OrpaHUYCHHE 32 HETOBUTE Pa3XOIH.

bankara Jleno3urap €Xe€IHEBHO KOHTPOJIMpPA M3UUCIISIBAHETO HA €MUCHOHHATAa CTOMHOCT M
1eHaTa Ha 00paTHO U3KyITyBaHe Ha JsuioBeTe Ha ,,Cenekt Pernonan®.

,Cenexkt Permonan® 3amnam@a Ha bankara Jlemosutap 3a naeiHocTTa W MO J0OroBopa
€XKEMECEYHO TBBPJO Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUK U OOJIMTaIly, ¥ APYTH BUJIOBE YCIYTH ChIIIACHO Tapuda, MpencTaBisaBaIia 4acT OT
JIOTOBODA.

HoroBopsT ¢ bankara /lemo3uTtap e ckitoueH 3a cpok oT | (eaHa) roavHa, CUUTaHO OT
MOJIy4yaBaHETO OT YHpaBisBamoTO JIpyeCcTBO Ha pa3pelIeHHETO 3a OpraHu3upaHe Hu
ympasieHue Ha ®onja u BiucBaneTo Ha @onpa B peructhpa Ha KOH. Ako no 90 (nesetnecer)
KaJICHJJapHU JHU MPEIU U3THYaHE Ha CPOKa Ha JIMCTBUE HA JOrOBOpPA HUTO €/IHA OT CTPAHUTE
HE W35BM THMCMEHO KEJaHHWE 3a HEroBOTO NPEKpaTsBaHE WM NPOMSHA, TOM CE€ CuMuTa
ABTOMATUYHO MPOABIKEH 32 CHINUS CPOK U MPHU CHIIUTE YCIOBUA. JloroBOpHT MOXKe Ja Obae
MpEKpaTEeH MO B3aUMHO ChIVIACHE HA CTPAHUTE, U3Pa3€HO B MUCMEH BUJI WJIM €IHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MUCMEHO NPEAN3BECTHE; ITPU NIpeKpaTsaBane Ha DoHa; TpU
MpeKpaTsiBaHe, OTHEMaHE Ha JIMIIeH3a WJIN 00sBsBaHe B HeChCcTOATENHOCT Ha Y /] ,,Cenext Acet
MenumxmbHT EAJl; mpu oTHEMaHe Ha JUIEH3a WM OOSBSIBAaHE B HECHCTOSTEIHOCT Ha
bankara Jlemo3utap; npu otHemaHe oT crpaHa Ha K®H Ha u3naaeHOTO paspelieHue 3a
opraHusupase U ymnpasieHue Ha PonHpaa; npu usmeHenne or bHb nHa nuuensa Ha bankara
Jeno3uTtap, Kato WM3KIOYBAHE WM OTpaHUYaBaHE OMNPEICIICHH JEWHOCTH, HEOOXOIUMH 3a
M3MBJIHEHUETO HA JAENO3UTapHHU yciyrd. B ciydail Ha mpekpatsiBaHe Ha joroBopa bankara
Jleno3uTtap nmpexBBPIIS ChXpaHSIBAHUTE OT Hesl akTUBH Ha ,,Cenekt Pernonan®, KakTo U BCHUKH
HEOOXOJUMHU JIOKYMEHTH Ha TIOCOYEH OT YmpaBisBamoTo J[pykecTBO U 0J00peH OoT
3amecTtHuk-npencenarens Ha KOH nos [leno3urap.

Cnucwvk Ha auyama, Ha Koumo ca ()eﬂeeupaHu ¢yHKI/;MM no CvxXpaHeHue u eeeHmydajinume
KOHngZuKmu Ha unmepecu, Koumo mocam 0a 8b3HUKHAM OM MOo8d OeﬂezupaHe

Bankara /leno3urap usnon3pa ycayrure Ha OaHku nojaneno3utapu. KbM garata Ha U3TOTBSIHE
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Ha TO3H MMPOCIICKT bankara HGHOSI/ITap U3I110JI13Ba CIICAHHUTC OaHKH MMoAACIIO3UTApU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonue, Make1oHHS.
KbM narata Ha m3rotBsiHe Ha [IpocriekTa He ca M3BECTHH WIH HUACHTU(DUIIMPAHA KOHQIUKTH
Ha UHTEPECH CBBP3aHU C U3IMOI3BAHETO HA YCIIYTUTE Ha OAHKH MOICTIO3UTaPH.

[Tpu nouckBaHe Ha MHBECTUTOPUTE 1€ ObJe MPEJOCTaBeHa aKTyalHa MH(POpPMaLUs OTHOCHO
JaHHU 3a uaeHTudukanus Ha bankaTa Jleno3urap u onrcanue Ha HEWHUTE 3aIbJDKCHHS U HA
KOH(IMKTUTE HAa MHTEPECH, KOUTO MOraT Ja Bb3HMKHAT, KaKTO W ONHCAaHME Ha BCHYKHU
(GYyHKIUM [0 ChbXpaHEHHe, Aenerupanu ot bankara Jleno3urap, CIMChK Ha JULaTa, HA KOUTO
ca JlellerMpaHy WM NpejeierupaHy (yHKLUMU, U €BEHTYaJHUTe KOH(MIMKTH Ha UHTEPECH,
KOWUTO MOTar Jja Bb3HUKHAT OT TOBA JCJIETUPAHE.

4. KOHCYJITAHCKHM ®UPMU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 110 10I'OBOP

I[OFOBOpCH cDOH,Z[ ,,CGJ'ICKT Perunonan ne nojiydyaBa CbBCTU 110 AOrOBOP € KOHCYJTAHTCKH
q)HpMI/I HJIM BbHIIHU KOHCYJITAHTHU, CbOTBCTHO HE U3ILJIalla Bb3HAIrpaXXACHUA OT aKTUBHUTEC CH.

5. HHO®OPMAIIUSA OTHOCHO OPIrAHU3AIUATA HA IUUIAIIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U TIPEJOCTABSAHE HA UHOOPMALIUA OTHOCHO ®OH/JA.

CerinacHo IlpaBwiara Ha JloroBopHus @oHA, TOW He pasmpenens JAOXOOU MEXKIY
WHBECTUTOPUTE.

[ToppukuTe 3a 0OpaTHO WU3KYIMyBaHE Ce€ M3MBJIHABAT M CMETKAaTa 3a IIEHHUW KHIDKA Ha
uHBectutopa B “Llentpanen nemozutap” A/l ce 3ambmkaBa ¢ Oposi 00paTHO U3KYTIEHU JSUIOBE
M0 BB3MOKHOCT B CPOK J0 3 paOOTHU JTHU clied JACHs Ha MOJaBaHe Ha MOpbhYKaTa, HO HE IMO0-
KBbCHO OT HOPMATHUBHO OTpe/IeTICHUSI MaKCUMAaJIEH CpoK — 10 10 qHU cien maTata Ha T01aBaHe
Ha Topbukara. /[pKMMaTa cyma cperry oOpaTHOTO W3KYNEHWUTE ASJIOBE ce 3aljaiia Ha
WHBECTHTOpPA B 3-THEBEH CPOK OT JaTara Ha M3IIBIHEHUE HA MOpBhUYKATa MO yKa3aHa 0aHKOBa
CMeTKa.

Joroopaust @ouj e yupenen npe3 mecer] Mmapt 2006 r. [TyOnndHoTO Npeanarane Ha Js10BeTe
Ha @onna 3anouyHa Ha 04.05.2006 r. Kem parara Ha Ilpocnekra ca Hamuile OJUTHUPAHU
rogumiau ¢uHancoBu otuetu 3a 2006 r., 2007 r., 2008 r., 2009 r., 2010 r., 2011 1., 2012 1.,
2013 r., 2014 r.,2015r.,2016T.,20171.,2018 1., 2019 1., 2020 1., 2021 1., 2022 1., 2023 1. M
2024 r., KaKTO ¥ OTYETH 32 YIPABJICHUETO MO Wi. 33 oT 3aK0oHa 3a C4eTOBOACTBOTO 3a 2006 T.,
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2007 r., 2008 r., 2009 r., 2010 r., 2011 r., 2012 1., 2013 r., 2014 1., 2015 1., 2016 1., 2017 .,
2018 r.,20191.,2020T1.,2021 1.,2022 1.,2023 1. 1 2024 T.

VYnpasinsBaioro [pykecTBO e:KeIHEBHO 00sBsIBa HETHATA CTOWHOCT HA akTuBUTE Ha DOHIA:

- Ha BCHYKM “‘TWIIeTa”, HA KOUTO CE IMpHeMaT MOPBYKHTE 3a Mpojakda M oOpaTHO
U3KYITyBaHE Ha JISUIOBE M CE OCHIICCTBIBAT KOHTAKTUTE C UHBECTUTOPUTE M MPUTEKATESIUTE HA
nsnoBe BbB MoHa;

- Ha MHTEpHET CTpaHuIaTa Ha YmupasisBamoro [pyxecTBo www.selectam.bg;

- Ha MHTEpHET CTpaHMIara Ha bbiarapcka Acounmanus Ha  YIpaBiIgBaIlIuTe

HpyxectBa(bBAY [1)- www.baud.bg;

- Ha WHTEPHET CTPaHMIIAa WWW.investor.bg.

logumauTe U MEXIUHHUTE OoTuyeTH Ha DoHAA, NOKIAAUTE 3a JEHHOCTTAa U OJUTOPCKUTE
noknaan ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 or 3akona 3a Komucusita 3a
(buHAHCOB HAJ30D, U Ca JOCTHITHU 32 MHBECTUTOPUTE HA CICAHUTE MECTa!

- HA BCHYKM ‘‘TUIIETa”, HA KOUTO CE NpPHEMAT IMOPBUYKUTE 3a Mpoaakda M 0OpaTHO
U3KYIyBaHE Ha [SUIOBE€ U CE€ OCBIIECTBABAT KOHTAKTUTE C HWHBECTHUTOPUTE H
MIPUTEKATEIIUTE Ha JisiIoBe BB DoHIA

- B ueHTpanaus opuc Ha ,,Cenekt Acet MenumxkmbHT” EAJ] Ha aapec:
rp. Codus 1680, o6mr. ,,Kpacuo ceno”, Oyn. “beirapus” Ne 58, Bxon C, er. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.

JuIe 3a KoHTakTH: MupociaBa MaHonioBa

- Ha MHTEPHET CTpaHuIla: www.selectam.bg

6. JPYI'A UHO®OOPMALIUA OTHOCHO HHBECTUIIUUTE

6.1. Pezyimamu om Oeitnocmma na @onoa 3a npeouiHu 200unu

1. IToprdeiin na @onna kM 31.12.2024 1.

IIpeonenena cTOHOCT B JieBa IpouenT ot
AKTHBHTE HA
Texymu puHancoBH aKTHUBH S
Kbm Kbm KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KanuTajoByu HeHHN KHIGKA
1. BLArapcku eMUTEHTH 1 838355.04 | 2036177.36 2362 32148 47.06
2. YyKaeCTpaHHH €MHUTEHTH 1 018 240.20 1196 240.11 1521 505.00 30.31

IIpoueHT ot

IIpeounenena cToOHHOCT B €BPO
AKTHBUTE HA

Texkymu (pMHAHCOBH aKTHBHU Doma Kb
Kbm Kbm KbM 31.12.2024

31.12.2022 31.12.2023 31.12.2024
74

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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



http://www.selectam.bg/
http://www.baud.bg/
http://www.investor.bg/
http://www.selеctam.bg/

Select

ASSET MANAGEMENT

]

Kanuranosu HCHHHU KHHKA

1. BbJarapcku eMHTEHTH

939 936.01

1 041 080.95

1207 835.79

47.06

2. ‘lymeCTpaHHn CMHUTCHTHU

520 617.95

611 627.86

777933.15

30.31

2. [Mapuunu cpeacTBa u 0AHKOBU JACTIO3UTH

. . IIpoueHt ot
CroiiHOCT ¢ CroiiHoCT ¢
Cpok Ha AKTHBHTE Ha
HAaTpynaHa HATpynaHa
JIeN03UTAa doHga KbM
JuxBa (J1eBa) Juxsa (eBpo) 31.12.2024
12 mecena 114 203.07 58 391.10 2.28
6 Mecena 100 958.64 51619.33 2.01
1 Mecenr 150 567.47 76 983.92 3.00
Oomo: 365 729.18 186 994.36 7.29

Cannoto no pasmiamniatesHara cMetka kbM 31.12.2024 r. e Ha croitHoct 229 149.04 nesa (117
162.04 eBpo) u npencrasisiBa 4.56% OT akKTUBHUTE Ha JTOTOBOPHHUS (DOH/I.

Canpnoro 1o pasriamaTesHuTe cMeTkd KbM 31.12.2024 r. B uy’k/Ja BajlyTa U NpeBaIyTUPAHO B
neBa e 541 455.84 nema (276 841.98 eBpo) u mpexacraBnsiBat 10.79% oT akTuBHTE Ha
JIOTOBOPHUS (DOH]I.

3. lpyru aktuBu
KoM 31.12.2024 1. ®onast uma B3emanus 3a 0.00 nB. (0.00 eBpo) unu 0.00% ot akTuBHTE.

4. ®uHAHCOB pe3ynTar
®unancoBuAt pe3ynrar KbM 31.12.2024 r. e neuanda B pazmep Ha 728 xui. 8. (372 xui. eBpo).

Pasnpenenenne Ha MHBECTHLMUTE MO OTPAcid CHPSIMO OOIIMS pa3Mep Ha aKTUBHUTE, KbM
31.12.2024 r.

CexTop % OT aKTHUBHUTE
®unHaHCH 19.69
UT 13.35
ETF 7.72
WNnpyctpuanau 6.16
Marepuanu 5.15
XOoaauHTH 4.77
[orpeburesncku yciayru 3.69
TpancnopT 3.29
AJICUILL 3.15
31paBeona3BaHe 2.74
[lorpeOutencku cToku 2.34
Enepruen 1.85
Buneo urpn 1.18
Ileuar u pexnama 1.04
Typuzsm 0.73
KomyHnanau yemyru 0.51
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| O6mo 77.36

bpoii nsoBe B oOpaiiieHre KbM Kpasi Ha roJIiHaTa, KakTo ¥ Opoii Ha EeMUTHPAHH, POJIAJICHU U
00paTHO U3KYTICHU JISJIOBE:

2024 2023 2022

Opoii gsoBe | cyma (JB.) | Opoit qsutoBe | cyma (n1B.) | Opoit nsoBe | cyma (JIB.)

HerHu akTHBH, MO/AJIEKAIH Ha
pasmpeneNcHie Ha aKIHOHEPH,
MIPUTECKABAILIHU JSJIOBE C IIPABO 5278 597.1200 | 427976543 | 5268 802.8889 |3577974.03 | 5132556.2692 4348 505.19
Ha 00paTHO MU3KYITyBaHE B
HAYaJIOTO Ha NEPHOJa

IlocThIutenys OT ASNOBE C IPABO | 5 )¢ ssos 3.000.00 19 358.3402 15000.00 | 146 288.8820 95 000.00
Ha 00OpaTHO M3KYIyBaHE

W3kymyBaHe Ha JsU10BE C IPaBO

6 601.5315 6202.80 9564.1091 7207.95 10 042.2623 6511.38
Ha 00paTHO M3KYITyBaHE

Hetno yBennuenue (HamaieHue)
OT CIIEJIKH C JISIIOBE

-3484.9722 -3202.80 9794.2311 7792.05 136 246.6197 88 488.62

HeTnu akTuBH, moayiexariy Ha

pa3npeneneHre Ha aKIMOHEpH,

MpUTEKABAIIU JJI0BE C IIPaBO 5275112.1478 | 5004 956.40 | 5278 597.1200 | 4279 765.43 | 5268 802.8889 3577974.03

Ha 00paTHO M3KYITyBaHE B Kpas
Ha repuoa

2024 2023 2022

cyma
(eBpo)

cyma

(eBpo) Opoii gsmoBe | cyma (eBpo)

Opoii gsmoBe Opoii msmoBe

HeTtHu akTuBH, OAIeKaIX HA
pasmpeseneHue Ha akKIIMOHEPH,
NpUTEKABALIHU JJIOBE C IIPABO 5278 597.1200 | 2 188 209.32 | 5268 802.8889 | 1829389.07 | 5132 556.2692 2223 355.40
Ha 00paTHO M3KYIyBaHE B
Ha4yaJI0TO Ha Mepuoja

TlocThIutenNs OT ANOBE C IPABO | 5 ¢ ssos 1533.88 19 358.3402 7 669.38 146 288.8820 4857273
Ha 00paTHO M3KYIyBaHE

skynyBane Ha JiUI0Be CIPABO | (¢ 5315 317144 9.564.1091 368537 10 042.2623 3329.22
Ha 00paTHO U3KyIyBaHe

HetHo yBennyeHune (HamaneHue)
OT CIIEJIKH C JISIIOBE

-3484.9722 -1637.57 97942311 3984.01 136 246.6197 45243.51

Hertnau aktuBm, ojjiexamy Ha
pa3npeneneHre Ha aKIMOHEpH,
MpUTEKaBaIly JsJ0BE C IIPaBoO 5275 112.1478 | 2558 993.57 | 5278 597.1200 |2 188209.32 | 5268 802.8889 1 829 389.07

Ha 00paTHO M3KYyIyBaHE B Kpas

HAa IepHoIa
MuHumanHa, MakCUMallHa U CPEJHO MpeTerjiieHa eMUCHOHHA CTOMHOCT M IleHa Ha 0OpaTHO
U3KYyIlyBaHe:

B neBa:
Homunanna . Emucuonna croiinoct | EMHcHOHHA CTOMHOCT Hena na
N Bbpoit uznanenun 00paTHO
CTOMHOCT ATOB Ha 1 ;51 (32 cymu 10 Ha 1 51 (32 cymu JSKVIIVBAL

Ha 1 JRIOBE 100 000 118.) naz 100 000 18.) SKynyBane
Ha 1 g
2024 1 5275112.1478 0.9678 0.9583 0.9488
2023 1 5278 597.1200 0.8270 0.8189 0.8108
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2022 1 | 5268 802.8889 0.6927 0.6859 | 06791
B espo:
Homunanna . Emucuonna croiiHoct | Emucnonna croiiHocT Hena na
. Bpoii u3nanenu 00paTHO
CTOHHOCT SToBe Ha | 1571 (32 cymu 1o Ha | 1571 (32 cymu MBKVITVBAHE
Ha 1 gsn n 51 129.19 eBpo) Haza 51 129.19 eBpo) yry
Ha 1 o
2024 0.51 5275112.1478 0.4948 0.4900 0.4851
2023 0.51 5278 597.1200 0.4228 0.4187 0.4146
2022 0.51 5268 802.8889 0.3542 0.3507 0.3472
B neBa:
MuHnumansa Maxkcumanna Cpe):[HonpeTi: Munumansna Maxkcumansa | CpegHomnperte
eM, cT-cT* eM, cT-cT* rneHi::& » CT ooun oou ena [ION
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
* eMHUCHOHHA CTOMHOCT 3a cymu j0 100 000 1.
B espo:
MuHnumansa Makcumanza ijeelf::gpz? Munumanna Maxkcumanna |  CpenHorpere
eM, cT-cT* eM, cT-cT* or* ’ oHoun oou ena [ION
2024 0.4233 0.5073 0.4688 0.4150 0.4973 0.4595
2023 0.3519 0.4475 0.3870 0.345 0.4387 0.3794
2022 0.3049 0.4532 0.3539 0.2990 0.4443 0.3470
* eMHUCHOHHA CTOMHOCT 3a CyMH 710 51 129.19 eBpo
N36pana ¢punancoBa uHpopmanus
B neBa:
2024 2023 2022
HeTHa cTOHHOCT Ha aKTUBUTE Ha SIHH JIsJI B 0.8108 0.6791 0.8472
HAYaJIOTO Ha MepHojia
Jloxonu OT MUHBECTUIIMOHHU CJICIIKH Ha e/IUH JIsUT:
MIPUXOH OT JIMXBH U JUBHUICHTH 3a 10 80223 193 343 60637
pixon A 3a 1 g 0.02 0.04 0.01
- mevasiba (3ary6a) oT oneparuu ¢ GUHAHCOBH 3a 1D 787 204 615452 -813 804
aKTUBU 3a 1 s 0.15 0.12 -0.15
5 3a 1O 0 0.00 286 096
- 001110 caJII0 OT UHBECTUI[MOHHU CHCIKH - 0 0.00 0.05
HertHa cTOHHOCT Ha aKTHBUTE Ha €IIUH s B Kpasi Ha 0.9488 0.8108 0.6791
neprosa
OO01a BB3BpaIIacMOCT Ha SIUH ST 17.02% 19.39% -19.84%
HerHm akTiBH B Kpas Ha epuoaa 5004 956.40 4279 765.43 3577 974.03
Pasxonu kbM cpeiHa CTOMHOCT Ha HETHUTE aKTUBH 2.92% 2.91% 2.95%
77

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpy>kecmBo

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

meaA.:




Select

ASSET MANAGEMENT

]

Hertna nevan0a kbM cpejiHa CTOHHOCT Ha HETHHUTE 15.36% 17.74% 04.48%
aKTHBH
O6opoT Ha noptdeiina B % 2.47% 6.41% 11.27%
B espo:
2024 2023 2022
HetHa cTOHHOCT Ha aKTHBUTE Ha €IIMH /51 B 0.4146 0.3472 04332
HayaJIoTO Ha IepHoa
Jloxonu OT MHBECTUIIMOHHH CIEIKH Ha €ANH ST
O — 3a 1O 41017.37 98 854.71 31 003.21
pixor ATBIA 3a 1 s 0.01 0.02 0.01
- meyanba (3ary6a) ot ornepanuu ¢ GUHAHCOBU 3a 1O 402 491.01 314 675.61 -416 091.38
aKTHUBU 3a 1 g 0.08 0.060 -0.08
5 3a 1O 0.00 0.00 146 278.56
- 001110 caJIT0 OT MHBECTUIIMOHHH CAEIKH O 0.00 0.00 0.03
Hetna cToffHOCT Ha aKTHBUTE Ha €IMH A1 B Kpas Ha 0.4851 0.4146 03472
neprosa
O611a BB3BpaIIaeMOCT Ha €IUH TSI 17.02% 19.39% -19.84%
HetHu akTuBHU B Kpas Ha nepuoa 2 558 993.57 2 188 209.32 1 829 389.07
Pa3xonu kpM cpeiHa CTOMHOCT Ha HETHUTE aKTUBU 2.92% 2.91% 2.95%
Hertna nevan6a kbM cpeiHa CTOHHOCT Ha HETHHUTE 15.36% 17.74% 04.48%
aKTHBH
Ob6opor Ha noptdeitna B % 2.47% 6.41% 11.27%

6.2. Ilpocgpun na munuunus uneecmumop

dunancosuar npoaykr ,,Cenekt Peruvonan e cu3mameH 3a auna (TrpaxkigaHu, (QUPMH
b b

MHCTUTYLIUH), KOUTO:

¢ Ca I'OTOBH Oa moeMar Mo-rojidsM MHBECTULIMOHCH PHUCK, C LCII pCaJIn3uPaAHE HA IMO-BUCOK

AOXOM;

¢ JKCJIAAT Ja UMaT CUT'ypHa U 6’bp33 JJUKBUJHOCT, 0e3 ToBa Aa HapylaBa IOCTUTHATUA DOXO

OT UHBCCTHUIIUATA,

¢ Ca T'OTOBH Ja HWHBCCTHpPAT IIapUiHHU CPCACTBA B CPCAHO U ABJITOCPOYUCH ILIIAH (C
MNPENOPBHUUTEIICH MHBECTUIITMOHCH XOPHU30HT OT MUHUMYM CCJIEM I‘O}II/IHI/I);

* ICKAT Jia JUBepcU(HUIMpaT pUCKa HAa COOCTBEHHs CU MOPTdeii;
* MCKAaT MapyuTe UM Ja ce yNpaBisaBaT OT NpodeCHOHATUCTH Ha (PMHAHCOBUTE a3apH.

Cuurame, ye asuioBere Ha ,,Cenekt Pernonan® ca moaxoasiimm 3a ObJITaApPCKU U TYXKIECTPAHHI
dbusnyecku nuna, GUPMUA U HHCTUTYIIMH, KOUTO JKeTasT 1a HHBECTUPAT YacT OT CpEACTBaTa CU
Ha (puHAHCOBUTE Ta3apH, B IUBEpCUDHUIIMPAH MPOAYKT, CTPYKTYPHUPAH MPEUMYIIIECTBEHO OT
Akl Ha JPYKECTBa, padOTeNIN B Pa3IMYHU CEKTOPH HAa MKOHOMHUKATa, MPU MOEMaHe Ha
3HAYUTEJIEH PUCK 32 CMETKA Ha BH3MOKHOCTTA 3a MTOCTUTaHE Ha BUCOKA JOXOJIHOCT B CPETHO U
J'BJITOCPOYEH TUIAH.

6.3. Pucxoeu ghpakmopu

BaxxHo € 1a ce uMa mpenBuI, Y€ HHBECTUIIUATA B Jis1oBe HA JloroBopHus @oH HE € OaHKOB
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JICTIO3UT U CIIEJOBATENHO TS HE € rapaHTUpaHa ChIVIaCHO 3aKOHA 3a FapaHTHpaHE BIOTOBETE B
O0ankure. uBectuimonnara crparerust Ha ,,Cenekt Pernonan® npenBukia HHBECTUPAHE 0
90% OT aKTHBHUTE B aKIMHM Ha OBJITAPCKU U UYXKAECTPaHHU eMUTEHTH. [10-BUCOKUSAT AsT Ha
MHBECTUIMUTE B aKLIUU CE CBBP3Ba C II0-BUCOKA CTENIEH HA PUCK, Thil KATO T€ cCa UHCTPYMEHTHU
C MO-TroJIeMH KoJIeOaHMsI B IICHUTE M HE CHIIECTBYBa rapaHIus, Y€ 3aKyNEHUTE aKTHUBU IIE
3ama3arT WIKM yBelIndyaT cToiHocTTa cu. lIpu cniax B ieHnTe Ha akuuuTe uHBecTuTopure B 1D
,»CenekT Pernonan” 6uxa npeTbpIrieiy KanuTajioBy 3aryOu mopaau BUCOKUS JIAJ1 Ha aKIIUUTE B
noprdeiina ma JP. 3a paznmka OT TAX WHBECTHIIMHTE B JIbPKaBHU IIEHHU KHIDKA U
UHCTPYMEHTH ¢ (UKCHpaH JI0OXOJ C€ CMSTAT 3a MO-HHCKO PHCKOBH. 3aTOBa C€ IMPEABIIKIA
WHBECTUPAHE W B MHCTPYMEHTH C (PUKCHUpaH JOXOJ, KOUTO TPATUIMOHHO CE€ CUYUTAT 32
HOCHUTEJIH HA [TO-HUCHK PHUCK.

PuckoB nmpogua
NuBectupanero B Asso0Be Ha DoHA € CBbP3aHO C IOEMAaHEe Ha YMEPEH JI0 BUCOK PUCK.

NuBectunimonnara crpareruss Ha ,,CenekT PernoHan™ mnpenBuwxia peaau3upaHeTo Ha
KaIATaJIOBH TIeYajaOu OT IICHHHW KHIDKA, MPUXOAH OT JAMBHUICHTH/IOXOIU OT JISJIOBH IIEHHU
KHIDKA, KAKTO M TEKYIIH JOXOIHU OT JBJITOBH [ICHHU KHUXA U IPYTU (UHAHCOBU UHCTPYMEHTH.
3a nmocTuraHe Ha MHBECTULIMOHHUTE 11U 1€ C€ MpuUjiara CTpaTerus 3a aKTUBHO yIPABJICHHUE
Ha HeroBus NopTdein oT GUHAHCOBM MHCTPYMEHTHU U ApUYHH CPE/ICTBA.

C ornex mocTUraHe Ha MHBECTHUIMOHHUTE 1ienu Ha ,,Cenexkt Permonan®, YmnpapisBamioTo
HpyxecTBo 11e MHBecTUpa HaOpaHute cpenctBa Ha DoHAa NMPEUMYIIECTBEHO B JTUKBHUIHU
aKIIMH, TOMYCHATH JI0 WM ThPTYBAaHH Ha PETYJIMpaH Na3ap B bwjarapus wim B 4y»KOMHA U B T10-
MaJjKka CTENEeH B JBJTOBH LIEHHW KHWXa. [lopanu ToBa nHBecTupaneto B asuioBe Ha DoHpa e
CBBP3aHO C TTOEMaHe Ha YMEPEH JI0 BUCOK PHUCK.

A. OyaKkBaHU pPHCKOBe, CBbP3aHU ¢ MHBECTUIHOHHUA MOPT(eilJ U MeToaH 32 TAXHOTO
ynpasJjieHue

Puckosere, cBbp3aHM ¢ UHBECTUIIMOHHUS NOPTQEI, MOTraT yCIOBHO Ja Ce pa3/eisaT Ha JBe
OCHOBHHU TPYIIH:

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

ecielIU(pUUYEH PHUCK Ha MHBECTULHMOHHMS moptdeitn Ha DoHaa, CBBp3aH C
OTJICIIHUTE aKTUBH, B KOUTO CE MHBECTHPA.

Ilazapen (cucmemen) puck Ha nopmeetina

[TazapHusT puck e cucreMeH (00I11) PUCK, BIMSEI] BbPXY CTOMHOCTTA HAa BCUYKU aKTHBH. ToH
ce MopaxkJa OT XapaKTepUCTUKUTE Ha MaKpOMKOHOMHUYECKaTa cpela U OT ChCTOSHUETO Ha
KaIlluTaJIOBUs 11a3ap B CTpaHaTa, IeiCTBA U3BBH JIPYKECTBOTO-EMUTEHT U 110 IPUHIUIT HE MOXKE
na 0pae nuBepcudunupan. [lazapHusT puck npu goHgoBara Gopca 4ECTO ce Mopaxaa U OT
TEXHUYECKU (aKTOpH Ha JABIMKEHHE Ha KOTHUPOBKHUTE HA JIMCTBAHUTE JpykecTBa. OCHOBHHTE
METOJM 3a OrpaHWYaBaHE Ha CHCTEMHUS DPHCK M HErOBUTE OTIEIHM KOMIIOHEHTH ca
cbOupaneTo u 00paboTBaHETO HA MH(POPMALIUS 32 MAKPOMKOHOMHUYECKaTa Cpe/ia M Ha Ta3u O6asza
MIPOrHO3MpaHe M ChoOpa3sBaHe Ha MHBECTUI[MOHHATA MOJUTHKA C OYaKBaHATa AMHAMMKA Ha
Ta3u cpena.

[TazapHusaT puck ce 00yciaBs OT CJIEAHUTE MAKPOUKOHOMUYECKH KOMITOHEHTH:
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HNudaanuones puck

[Tpu unBecTUpaHe BbB (PMHAHCOBU UHCTPYMEHTH C (PUKCUpPaHA JOXOIHOCT HECHBIIAAAHETO HA
¢akTrueckaTa nHpIAIMA ¢ OYaKBaHATa MH(IAIMS MOpaXx1a PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBIIAEMOCT HAa WHBECTULMUTE. YIPaABICHUETO HAa TO3U PHUCK C€ IOCTHra 4pes
MHBECTUIIMOHHATA MOJIMTHKA Ha (POH/A, KOSITO TapreTHpa aKTUBHU C BUCOKA JI0XOIHOCT, YHSATO
CTOMHOCT B BJITOCPOYCH TUTaH Ce TTOBHUIaBa ¢ u3npeappani nHdnanusara remi. Ot 01.01.2026
r. bearapus e uien Ha EBpo3zonara u (akteT, ye opuIMaiHaTa BalyTa Ha CTpaHATa U TO3U
MPOIYKT € €BPO CPABHUTEITHO HaMalsiBa PUCKOBETE OT IIPEKaJIeHO BUCOKU HUBA Ha UH IIAIus,
HO CJI€/iBa Jia C€ OTYMTA, Y€ IIPe3 MOCIEIHUTE FOJMHU MECTHUAT NOKA3aTell Ce 3aJbpkKa Haj
cpenHuTE paBHUIIA 3a EBporneiickus cbhro3.

JIMXBEH pUCK
TOBa (] pI/ICK’I)T, = (¥ HpOMeHI/ITe B Ha33pHI/ITe JINXBCHU HpOHeHTI/I Morar HG6JIaFOHpI/I$ITHO a ce

OTpa3sAT BbPXY J10X0J1a WIM CTOMHOCTTA Ha akTHBUTE Ha (oHxaa. [lo mpuHIUN, HApAaCTBaHETO
Ha JIMXBCHUTC MMPOLUCHTH BOJAU 10 MMOHUKCHHEC HaA ITa3apHaTa ICHA Ha ABJITOBUTC NMHCTPYMCHTH.
[Tpy mHBECTUIMHMTE B KPATKOCPOYHM ABITOBH MHCTPYMEHTH JMXBEHMST PUCK € MO-MaTbK.
ToraBa o0aue ChIIECTBYBa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT AOTOBOPHUAT (HOHI 1A HE
MOJK€ J1a UHBECTUPA CPECTBATA PU CHIIUS WIK II0-BUCOK JIMXBEH IIpoueHT. OT apyra crpaHa
o0aye, MOHM)KaBAHETO HA JIMXBEHUTE MPOLIEHTH 1IE C€ OTpa3u HEOJAronpUsITHO BbPXY J0X0a
Ha JOroBOpHHs (OHJ, KOraTo TOM € MHBECTUpPa] B KPATKOCPOYHM LIEHHU KHUXKA, Thil KaTo
HOBO3aKYTIEHUTE MHCTPYMEHTH III€ HOCAT MO-HUCHK JOXO (PUCK OT PEHHBECTUPAHE).
[ToBuiIaBaHETO HA IMXBEHUTE MPOLIEHTH MOXKE J1a OKa)ke HEOIaronpusaTHO Bb3CHCTBUE BBPXY
JMXBEHUTE Pa3XoaU Ha KOMIIaHUUTE, B Kouto nHBectupa J{®. ToBa Ou Morio aa gosene 10
HaMaJsiBaHe HOpMaTa Ha Bb3BPalllaeMOCT, KOETO Ja IMOBJIMsE HEraTUBHO BBPXY OopcoBHTE
KOTHUPOBKH HAa aKIIUUTC UM.

BaJjyreH puck

Ot 01.01.2026 r. benrapus e uien Ha EBpo3oHaTa M (akThT, ye odpuIMaIHATA BadyTa Ha
CTpaHaTa U TO3U NPOJYKT € €BpO, peayliupa B rojisiMa CTENEH BalIyTHUS pUCK. Makap u
HaMaJieH, BCe MaK BAJyTEH PUCK OCTaBa MOpPaJl Bb3MOKHUTE KoJeOaHUsI HAa OOMEHHUS Kypc
Ha €BPOTO CHpPSIMO JAPYTUTE BalIyTH Ha CTpaHHUTE, B KOUTO (OHABT MMa HHBECTUIUU.
VYnpaBiaeHHeTO Ha TO3M PUCK 1€ CE MMOCTUTA Ype3 TUBEPCUPHUKALMS MEXKIY pPa3IMuHU BalyTH
U X€JUKMpaHe Ha BATyTHUS PUCK Ype3 JepUBATUBHU HHCTPYMEHTH.

JlaHbYeH PUCK

CehriiacHO TOCIEAHUTE TEKCTOBE Ha 3aKkoHa 3a KOPIOPATHBHOTO MOJOXOJHO oOjaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPTOBHUS C aAKIWW, PETUCTPUPAHH 3a THPTOBHS Ha
perynupan nasap, He ce objara ¢ KoprnopaTuBeH JaHbK. OCBEH TOBa, MOMYyYEHUTE OT MECTHU
Y 9y>KJIeCTpaHHU FOPUINYECKH U (PU3UUECKH JIUIA JOXOIH OT CACIKH ¢ Js1oBe Ha DoHa chIo
He ce obOmarar. J[okonkoTo obade JaHbYHATA CHCTEMa IOJJICKH HA MPOMEHU, PUCKBT 3a
HeOJIaronpusTHO U3MEHEHNE Ha JaHBYHATA Cpejla ChIeCTBYBA.

I1a3zapeH (11eHOBH) PHUCK

[Tazapuute nenu Ha uHBecTULIMUTE HA DOHAA MOTAT Aa Bapupart Mopaiv Bb3HUKHAIN TPOMEHHU
B MKOHOMHYECKATA U Ma3apHarta cpe/a, mapuyHaTa noJMTHKa Ha IEHTPATHUTE OaHKH, JIejoBaTa
AKTUBHOCT HAa E€MHTEHTHUTE, CEKTOpa, B KOWTO ONepHUpa EMUTEHTHT U TBPCEHETO U
MpeylaraHeTo Ha TMaszapa Ha (UHAHCOBU MHCTPYMEHTH. B ompeneneHM MOMEHTH LIEHHUTE Ha
akuuuTe Ha mazapa ((onmoBara Oopca) Morar Ja BapupaT 3HAYUTENHO. 103U MazapeH puckK
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3acsira HeTHaTa CTOMHOCT Ha akTuBuUTe Ha /[P, KOATO ChIIO IIe Bapupa B pe3yiTaT Ha
IIPOMEHUTE Ha IA3apHUTE LIEHM Ha aKUUMUTE U APYTUTE LIEHHUM KHMWXKa, B kouto D e
MHBECTHPAJL.

Bce ome HMCKOTO HMBO Ha JIMKBUIHOCT Ha OBATapCKHUs KalWTAJIOB Ia3ap MPEANOCTaBs
TPYAHOCTH IIPU OIPEEIITHETO HAa KOPEKTHA OLICHKA Ha aKTUBUTE U IIPU OCUTYPSIBAHETO Ha Obp3
U JIECEH ,,u3X0J” OT JajieHa uHBecTULMs. [la3apHuAT puck ce ynpasiisiBa KaTo ce€ Mojgoupar
LICHHU KHU)KA HAa KOMIIAaHUHU ¢ 100bp (PyHIAMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH pHCK

TOBa [ pI/ICK’bT, CB’bp3aH C I/IHBGCTI/IpaHeTO B IICHHU KHWIXXA, U3JaJCHU OT I-Iy)K,HeCTp":lHHI/I
EMUTEHTH M C€ ThPryBaT Ha YYXKJISCTpPaHHH Ma3zapu. [lopaau mo-pa3iMyHUTe CTaHAAPTH 3a
OTYHTaHE W pa3KpHBaHE Ha WH(pOpPMAIMA HA YyKICCTPAHHUTE EMUTECHTH, HH(POpMAIHITA 32
TAX MOXe Aa ObAe mo-ockbjaHa. OCBEH TOBA CHIUIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obJaraHe, MOJIMTHYECKATa U COLIMAJIHA CUTYaIlMsI B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXe
CBHILIECTBEHO BIMSHHUE BbPXY CTOMHOCTTa Ha nHBecTunuute Ha [ B Te3u cTpanu. To3u puck
[ aKTyaJICH 3a I[CD HOpaI[I/I OTHOCHUTCJIIHO BUCOKHUA OAJI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IHoauTHYeCKH PUCK

Karo nmonmtudecku ce XxapakTepus3npa pucKbT, CBbP3aH ¢ Bb3MOKHOCTTA 3a psAi3Ka IPOMsAHA Ha
IIPOBEXAAHATA MOJIMTHKA OT CTpaHa Ha yIpaBisABallaTa MOJUTHYECKa cuia. B pesynrar Ha
TOBA CpeAaTa, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MIPOMEHH
HeOmaronpusaTHO. He chiiecTByBa CUTYpHOCT, Y€ HsIMA J]a MMa [IPOMEHH B TEKYIllaTa JbpKaBHa
MIOJINTHKA, KAKTO M Y€ CEramHoTO U IOCJIEIBAILUTE IIPABUTEICTBA L€ MPOABIKAT
MKOHOMMYECKUTE, (UCKATHUTE W PETyJaTUBHUTE TMOJUTHKU Ha MPEALIECTBAIIOTO TI'M
npaBuTescTBo. [1oJ0OHM MpoMeHH MoraT Jia JoBeJaT KakTo A0 MPOMsSHA B aKIMOHEpHaTa
CTPYKTypa Ha KOMIIQHMMTE, Taka M 1O HEOJaronmpusTHU IOCJIEIUIU 3a OINEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAHUHUTE.

MaKpoHKOHOMHYECKH PUCK

AKO WKOHOMHUKaTa Ha bbiarapus e B HeONAarompusiTHO CbCTOSHUE, TOBA 1€ 3aCErHe U
IIPUXOJAUTE OT AEUHOCTTA Ha J[py’KeCTBOTO, KOUTO MOHACTOAILEM CE OCHIIECTBSABAT M3LAJIO HA
teputopusita Ha ctpaHata. Jlo 31 nexkemBpu 2025 r. BrmrouurtenHo lleHTpanHarta OaHka
orepupa B yCIOBHATA Ha MapUyeH ChBET (BAIyTEH OOpI), KOETO cromara 3a CTaOMIIHOCT Ha
MKOHOMHMKATa, peryjvpaHe Ha UHOQIanusITa M TMOJANOMAaraHe Ha BBHIIHATA ThProBUS.
duckanHaTa MOJIUTUKA CHUIO BOAU JI0 CTAOMIIHOCT HAa MKOHOMHKATa 4ype3 MpOBEXJaHe Ha
MOCTOSIHHA JIaHbYHA MOJINTUKA, HUCHK OrokeTeH Ae@uuut u pruHaHcoBa nucuuruinHa. Ha 10
1ou 2020 r. bearapus Gemre odunmanno nokaneHa ja ce Bkioud B ERM I u bankoBus cbio3
Ha EC npu nientpanen kypc Ha Obiarapckus jeB, pukcupad Ha 1 eBpo=1.95583 neBa. CvriiacHo
JaHHU Ha MUHHCTEPCTBO Ha (PUHAHCHUTE, CIOPa3yMEHHUETO 3a yU4acTHe Ha ObJITapCcKus JIeB BbB
ERM 1II e mpuapyxeHO OT TBBbpPJ aHTaKMMEHT Ha OBJrapcKUTE BJIACTU Jla MPOBEXKIAT
OsaropazyMHH MKOHOMHUYECKH TTOJIUTUKY C I1€J1 3al1a3BaHe Ha MKOHOMHUYECKaTa U (PMHaHCOBAaTa
CTaOUITHOCT U MOCTUTaHe Ha BUCOKA CTEMEH Ha YCTOMUMBa MKOHOMUYecKa KoHBepreHuus. Ha
24 suyapu 2025 r. pedituHroBara areHuus Moody’s TOTBBPAM KPEIUTHUS PEUTHUHT Ha
bwarapus B uykJIecTpaHHa U B MECTHA BajyTa cbhe creneH Baal cbc ctabuiHa nepcrekTuBa.
Ha 08 ronu 2025 r. CeBersbT Ha EBpomnelickus cbio3 0100pu 0QUITHATHO MPUCHEIUHIBAHETO
Ha bwarapus xeM EBposonata or 1 suyapm 2026 r. CworBetHo, Ha 10 romm 2025 r.
peiitunroBata areHuus Fitch moBumm kpeauTHUS peUTHHT Ha Bbiarapus B MHBECTHIIMOHHA
kareropusi — ,BBB+/BBB+* (uyxnectpanna/mectHa BamyTta) abiarocpoueH u  “F2”
KpPaTKOCpO4YeH B 4y)KJIECTpaHHAa BallyTa CbhC cTaOwiaHa mnepcrnekTtuBa. [IpucBoeHMAT Ha
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boearapust kpeauten pedtunr ot Standard&Poor’s kpm 10 romu 2025 1. Gemie MOBUIICH -
»BBB+” mparocpoden u ,,A-2” KpaTKOCPOYEH C MPOMEHEHa OT MOJOXHUTEIHA Ha cTaOuiIHa
MEePCIEeKTHBA B Uy’K/Ja U B MECTHA BaIyTa.

Puck oT KOHIIEHTpAaIUs

ToBa € BB3MOXHOCTTA OT 3ary0a mopaau HempaBuiIHA AUBEpCU(UKAINS HA EKCIIO3UIIUUA KHM
€MUTEHTH, TPYIH CBbP3aHU EMUTEHTH, EMUTEHTH OT €IUH U ChIIl HKOHOMUYECKU OTPACHI WUIH
reorpadcka ob6nacT WM BB3HUKHAT OT €HA M ChINa JCHHOCT, KOETO MOXE Ja NMPUYUHU
3HAYUTEITHU 3aryOu, KaKTO M PUCKBT, CBBP3aH C TOJIEMHU MPEKH WIIM HEITPEKU €KCTIO3UITUH.

Puck 3a yCTOMYHBOCTTA

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

Cneyuguuen puck na nopmgbetina

CrienuduuHUAT pUCK Ha moprdeia ce mopaxkaa OT cnenu(puIHus PUCK Ha JIPY’KeCTBaTta,
YUUTO aKIWU ca BKJIIOYEHU B Hero. Toil € CBbp3aH C THPrOBCKUTE, MPOU3BOJICTBEHHTE,
IOPHINYECKUATE U YIPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH HAa OTACITHUTE EMUTCHTH.
To3u By pUCK MOJUIEXKH Ha yIIpaBlIeHHE Ype3 quBepcudukanys Ha moprdeiina. B Ta3u Bpbp3ka
OCHOBHHSAT CTPEMEX B MHBECTHIIMOHHATA cTpaTerusi Ha DoHJIa € Ja ce MOCTUTHE ONTHMAITHA
JOXO/HOCT Ha mopTdeiia B ChOTBETCTBUE ChC CIIa3BaHETO Ha MPaBWIIaTa 32 YMEPEHO-BUCOK
PUCK ¥ TOXOJHOCT.

3a 1a 6bJie OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTUIIMOHHUS MOPTHEi, NpeIpusTHTa, B
yunuTo akiun MoHIa WHBECTHpA MOCTOSHHO C€ aHAIM3Wpar. Ta3u cucreMa ce OCHOBaBa Ha
JloceranrHara AMHaMUKa Ha MKOHOMUYEeCKUTE U (PMHAHCOBHUTE MOKa3aTeIN Ha MPeaIpUsTHITA
¥ Ha IEPCIEKTHUBHUTE 32 PACTEK HA CHOTBETHUTE TTa3apH.

JlepuBatuTe HOCAT AOIBIHMTEIHH, clieUU(UYHM 3a TIAX pUCKoBe. JlepuBaTtuTe ca CHUIHO
CHeIUalM3UpaHd UHCTPYMEHTH, YHETO W3IMOJI3BaHE M3MCKBA pa3dupaHe KaKTo Ha 0a30BHS
aKTHUB, TaKa U Ha MEXaHH3Ma Ha ﬂeﬁCTBHe Ha caMusda OCpUBAT. Cno’xHOCTTa Ha ACPUBATUTE
M3HCKBA aJIEKBaTHU CPEJCTBA 32 HAOMIOJCHNUE Ha CACIKHUTE C TIX, aHAU3 Ha CIeNU(pUIHNUTE
PHCKOBE U CIIOCOOHOCT J1a ce MporHo3upar 1enute. Puck na nocrosus eexrt. HeGnmaromnpusitna
MpOMsiHA B IleHaTa Ha 0a30BHs aKTUB, KypC WJIM UHAEKC MOXeE Jla JoBese /10 3ary0da Ha cyma,
o-rojisiMa, OTKOJIKOTO € HMHBECTHUpAHAa B A€pUBarTa. Hsaxon ACpUBATU HUMAT IMOTCHIMUA 3a
HeorpaHnuueHa 3ary0a. ChIecTByBa CHIO U PUCK OT TMOTPEHTHO OIEHSIBAaHE Ha JepuBaTa.
MHoro ot ACPUBATUTE Ca CJIOXHH HHCTPYMCHTH H YCCTO OLCHKAaTa HM € Cy6eKTI/IBHa.
Bcenencrsue Ha ToBa JI® Moxke 1a mpeThpiu 3aryOu mpu MOKYMKa Ha HAIICHEHH JepuBaTu. B
3aKJIIOUEHHUe, U3I0JI3BAaHEeTO Ha JepUBAaTH MOXKE HE BHHAru Ja e ycremHo. HesaBucumo, ye
CHCIIKUTE C JIEPUBATU Ca CBbP3aHU C PaA3IMYHU M [O-BUCOKM PHUCKOBE B CPaBHEHUE C
TPAAUIUOHHUTE NMHBCCTULIUHN, U3II0JI3BAHETO HA ACPUBATUBHU q)HHaHCOBI/I HHCTPYMCHTHU HAMaA
Jla TIOBTUsiE BBPXY pUCKOBHs npodut Ha DoHpa.

b. OuakBaHu pucKoBe, CBbpP3aHu ¢ JeifHocTTa HA JloroBopHus poHg
OnepaTuBeH PUCK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHus
donx. YacT OT TO3M PHCK € CBBP3aH U ¢ Bb3MOKHOCTTA 32 M3THYaHEe Ha HH(OpMAIIUS OTHOCHO
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onepanuuTe Ha JloroBopHus (OHA KbM BBHIIHY JIHIIA W/WIK 310ynoTpeda ¢ TakaBa. To3u puck
ce OrpaHMYaBa 4Ype3 U3BBPIIBAHETO HA TE€3H JCHHOCTU OT CIEHUAIM3UPAHU MPO(PECHOHATHA
WHCTUTYLMU, KOUTO OT CBOSI CTpaHa CbBILNO ca pPEryaupaHu U KoHTpoiupanu ot KOH.
Horosopen ¢ony ,,Cenekt Pernonan® ce ynpapisea oT YIpaBisBamo ApyxecTBo “Cenekt
Acer MenumxmbaT” EAJL. ,,JOpo6ank bearapus A/l e [lemo3urap, KaTo ToOBa € YpeaeHO C
norosop, ogoopex or KOH B xo1a Ha TUIIEH3MOHHOTO ITpou3BoAcTBO Ha Y[ n @oHpa.

Ot cBos cTpaHa, 3BEHOTO 32 HOPMATUBHO ChOTBETCTBHE Ha Y /| 11e KOHTpoJupa mpoleca 1no
AaBTOHOMHO M HE3aBHCHMO yIpaBieHUE Ha nopTdeiina Ha PoHpa, e ciean 3a n30sareaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CHAa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
IIpaBUJIa C 11€J] MUHUMHU3UPAHE HA TO3H PUCK.

JIMKBHIEH PUCK

Karo cneacTBue oT HUCKaTa IMKBUIHOCT HAa KalIMTAJI0BHS M1a3ap, ChLUIECTBYBA PUCK OT CIIUPAHE
Ha OOpaTHOTO M3KymyBaHe Ha jsutoBeTe Ha Donma. TakaBa cuTyanus MOXKE J1a BB3HHKHE
HallpuMep KOraTo Ha peryjupaH na3ap Ha [IEHHU KHUXa, HA KOWTO ce€ KOTHPAT WK ThpryBaT
CBHIIECTBEHA YaCT OT aKTUBHUTE HA JIOTOBOPHUSAT (OH]I, € MPEKPATCHO, CIIPSHO HIIH ITOJI0KECHO
Ha OTPAaHUYCHHUE CKJIIOYBAHETO Ha CHEJKH; KOraTo aKTUBUTE WJIM 3aJabiikeHusTa Ha [P He
MoraTt Ja ObJaT OLIEHEHU MPABIIIHO WJIM TO HE MOKE J]a Ce Pa3Nopexka ¢ Tax, 0e3 aa yBpeau
MHTEPECUTE Ha aKIIMOHEPUTE; KOTAaTO CE B3eMe pEIIeHHE 3a IpeKpaTsiBaHe WK IpeodpazyBaHe
Ha J[®, KakTo U Mpu HEOOMYAWHO TOJIEMHU TTOPBHYKH 32 O0OPATHO M3KYITyBaHE Ha JSUIOBE, KOUTO
MoraT Jia JIOBeJIaT /10 u3ueprBane Ha napuunute cpeacrsa Ha Ponjga. JId “Cenext Pernonan”
1€ yIpaBJisiBa TO3U PUCK KATO IIE CE CTPEMHU J1a OJIbPKa B AaKTUBUTE CH OTHOCUTEIIHO T'OJISIM
JISUT TApUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBU MHCTPYMEHTH, KAKTO U J1a MOAIBPIKA
KPaTKOCPOYHHM B3€MaHHUS Ha CTOMHOCT HE IMO-Majka OT CTOMHOCTTAa Ha KPAaTKOCPOUHUTE
3aIbIDKCHUS.

Kpeanren puck

Kpeautnusar puck Ha noptdeitna Ha [loroBopHus (GoHA ce CBBP3Ba C Bb3MOXKHOCTTA My Ja
U3IUIAINA CBOUTE 3aIbIDKEHHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPH, KOUTO IIPEASABABAT
JsI0BeTe cU 3a oOpaTHO u3KymyBaHe. JloroBopHusT (OHI ympaBisiBa TO3W PUCK KaTo
NOAABbpKA MAapU4YHU CPEACTBA Ha Kaca, KPAaTKOCPOYHU JIMKBUIHU LEHHU KHUXA U
KPaTKOCPOYHHM B3E€MaHMs Ha CTOMHOCT HE IIO-MalKa OT pa3Mepa Ha KPAaTKOCPOYHUTE
3aabiokeHns. He mo-manko ot 10% or obuure akTHBH ce TUIaHupa J1a ObJaT MOIbp)KaH! B
NapU4YHU CPEJCTBA C 1€JI OCHIIECTBABAHE Ha HOPMAJIHO (PYHKIIMOHUpPAHE U MOJAJIbPKaHE Ha
no0pa TMKBUAHOCT. KpeAUTHUAT pucK Ha mopTdeiina Moxe 1a 0bJie OPOJCH OT €UH OT TPUTE
BH/JIa PUCK — KOHTPAr€HTEH, CETHJIMEHT U HHBECTULMOHEH KPEUTEH PUCK.

KoHTpareHTeH puck € puckbT OT HEU3MbJIHEHHE Ha 33b/DKEHUATA OT HacpellHaTa CTpaHa 1o
u3BbHOOpcoBH crenku. Excrosummara Ha JI® KbM HacpemiHaTa cTpaHa IO CAEIKa C
U3BBHOOPCOBO THPryBaHM JEPUBATUBHM WHCTPYMEHTH MOXeE Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 0bOe3neyeHne, Koeto TpsabBa Aa ObAe 10oCTaThbuHO JTUKBUAHO. Obe3nedeHueTo e
JUKBUJIHO, aKO TO MOXK€ J1a ObJie Mpo/JaJeHO Ha IeHa, KOATO € OJM3Ka 0 HeroBara OIeHKa
nper MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxkoara.

CeTBJIMEHT PHUCK € PUCKBT, Bb3HUKBAIIl OT BE3MOXKHOCTTA B3aUMHUTE (DOHIOBE Ja HE MOTy4yaT
HACpEIIHHU MMapUYHU CPENICTBA WM ()MHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha
CETBJIMEHT, CIli€[] KaTo T€ ca M3MBIHWIA 3aJAbJDKEHUSATA MO JAAJEeHU CHCJIKH KbM TO3U
KOHTpareHt. Y]l u3mepBa TO3U PUCK Upe3 CTOMHOCTTA Ha BCUYKH HENPUKIIOYUIIU CIEIKH C
€IHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympasisiBanus noprtdeiin. He ce
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BKJIIOUBAT CAEJKHUTE CKIIIOUEHH MpU yCclIoBUE Ha ceThiaMeHT DVP (nmocraBka cpenty riaimiase)
¥ Ha ma3apu ¢ (PyHKIMOHHUPAIL KJIMPHUHTOB MEXaHU3BM.

I/IHBCCTI/IHI/IOHCH KPCAUTCH PUCK € pI/ICK'bT OT HAaMaAJIsIBAHC Ha CTOfIHOCTTa Ha MHBCCTHULIUSTA B
JaJieHa IICHHAa KHHUra TOpaJd KPEAWTHO CHOMUTHE IPH E€MHUTECHTAa HAa TO3W HHCTPYMEHT.
KpeautHo cnOutHe BKIIOYBa OOSIBSBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CHINECTBEHA MMPOMSIHA B KalUTaJIoBaTa CTPYKTypa, HaMaJIsiBaHE HAa KPSIUTHUS PEHTHHT | JP.
V]I n3BBpIIBa KAYECTBEH U KOJMYECTBEH KPEIUTEH aHaT3 Ha 06a3ara Ha (UHAHCOBUTE OTYETH
Ha CEMHTEHTa, 00C3MEYCHUETO HAa eMHUCHATA (aKo € 00e3IedYeHa), KaKTO M YIPaBICHUETO U
pCHYTaLII/ISITa Ha CMUTCHTA.

PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €()eKTUBHO YIIpaBJieHHE Ha mopTdeiina.
M31n0n13BaHETO HA PENO CAEIKU € CBBP3aHO C ONPEAEICHU PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KBbM peaJi3upaHe Ha NOJIy4YeHOTO obe3nedeHne. AKo o0e3nedeHueTo e o popmara Ha IIEHHU
KHMKA, ChILECTBYBA PUCK IpoAak0daTa My J1a JOHECE 0-MAJIKO OT MPEJOCTaBEHUTE NapUYHU
CpeACTBa, HE3aBHCHMO Jajld [OpaJd HETOYHO IeHooOpa3yBaHe Ha 00e3Ne4YeHueTo,
HEeOJAaroNpUsITHU MA3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTUHI HA €MHUTEHTa Ha
00e3eYeHNeT0 WM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3IEYEeHUETO.
CbOTBETHO, aK0 00€3MEeUEHUETO € 1MoJ (hopmara Ha MAPUYHH CPE/ICTBA, CHIIECTBYBA PUCK TE
Jla ca HEAOCTaThYHM 3a 3aKyllyBaHE Ha ChIIUSA Opoil LIEHHM KHIDKA, KOMTO ca Owin
IpeJoCTaBeHu Mo cienkara. OT Ipyra cTpaHa, peMHBECTUPAHETO HA IOJIY4YEHOTO MapUYHO
o0e3redeHue, MoIy4eHo 110 PETo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BUJ1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00e3MeYeHne MOKe Jla CIIaiHe M0J] cyMaTa,
JIBJKMMA HA KOHTPAreHTa.

Puck oT HapymiaBaHe Ha HOpMaTHBHATA 0432 W peryJaanuuTe

CrnoxkHaTa ¥ JAMHAMUYHa Cpela, B KOATO OCBIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHUSAT (OHL,
npemoiara Bb3MOKHOCTTA 33 CBh3HATEHO WJIM HECH3HATENHO HM3JIM3aHE OT HOPMHUTE Ha
perynauuute. To3u pUCK ce yIpaBisBa C MpaBujaTa 3a BbTpelIHa opranuszanus Ha donpa,
KOUTO ca MPUETH OT OPraHMUTE 3a YIPaBJICHHWE HA YNPaBIABALIOTO ApYykecTBO. ChILO Taka,
VYrpaBnsBamoTo JIpyX eCcTBO MMa 3BEHO 3a HOPMAaTHUBHO CHOTBETCTBHE, KOETO ClEAM 3a
CIIa3BAHETO HA BCUYKU HOPMAaTHUBHU U3UCKBAHHUS.

Cmoiinocmma na oanoseme nHa /I® “Cenexm Pezuonan” u 00x00vm om max mozam oa ce
nonudcam, neuandama He e 2apAHMUPAHA U UHEECHIUMOPUME NOEeMAnm PUCKA 0d He
6Bb3CMAH06AM UHEECMUYUUME CU 6 NbAHUA um pasmep .Mneecmuyuama ¢ 002060pHus
@ono ne e zapanmupana om zapanyuonen gono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAam 8pv3Ka ¢ Ovoewume pe3yaimamu Ha 002080PHUA POHO.

7. AKOHOMMNYECKA HTH®OPMALIUA

7.1. Eeemmyannu paszxoou u maxcu pasiudynu om nocodenume 6 m. 2.14., exnouumenHo
Makcu 3a NOCMucHamu pe3yimamu, pazoeleHu cnoped moea, O0dalu ce Niawam om
npumedsicamens Ha Os106e, KOJLEKMUBHAMA UHBECMUYUOHHA cXeMad U YNpasiaeaujomo
OpyaHcecmao
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1. EBeHTyaJ’[HI/I TAaKCH 32 JOIIbJHUTEJIHHU YCIYI'H, U3BbPIIBAHU OT YI[

3a cienHWTE AONBJIHUTENHU YCIyTH, OKa3BaHW Ha HHBecturoputre OT YIpaBisBallOTO
JPY>KECTBO (aKO MHBECTUTOPUTE MOXKEIAAT Jja Ce BB3IOI3BAT OT TSIX) CE 3aIlIalaT eBeHTyallHU
TaKCH, KaKTO CJIe]Ba:

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

0) 3a MOIIEHCKU Pa3XO0/Hu 3a M3MpalllaHe Ha JACMO3UTAPHH Pa3NUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, ChOMpPaHM OT CHOTBETHATAa TOIICHCKA WM KypUepcKa ciyx0a, upe3 KOsTO ce
U3Ipalar Aerno3uTapHUTE Pa3UCKH.

WuBecturopuTe ciensa ja UMar MpeIBHUJ, Y€ 3a TSIXHA CMETKA Ca BCUYKU OAHKOBH TAaKCH M
KOMMCHOHHM, CBbP3aHM C NPEBEKAAHE HA CYMUTE 3a MOKYIKa W/WIM 00paTHO M3KYyIyBaHe Ha
nsuioBe Ha DoHpa.

Takcy 3a HOCTUTHATH PE3VYJITAaTU

VYpaBisBamoTo ApyKECTBO HE HAYMCIISABA TAKCH 3a IMOCTUTHATH PE3YyJITaTH OT aKTHUBUTE Ha
Ddonpa.

2. Takcu M KOMHMCHOHH, Ob/KUMM Ha UuBecTuumonHurte Ilocpennuum, ype3 KOUTO
YnpasiasBauoro /Ipy:kecTBo ThpryBa 3a cmerka Ha ®onja

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE MTOCPEAHUIIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo MpH TMOKYIMKa Ha ()MHAHCOBH aKTUBU C HETO C€ YBENWYaBa TOKYIIHATa II€Ha, a MpH
nmpojiaXx0a ¢ Hero ce HamaJisiBa CyMara IMoCThIIBaIa 1Mo cMeTkara Ha DoHja.

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

“Ynuxkpeoum bynoanx” AJ/], rp. Codpusi, KOWTO Jja UITBIHSABA MHBECTUIIMOHHUTE HAPEKTAHUS
Ha YmpaBisBamoTo J[py>KeCcTBO U upe3 KOWTO Ie C€ CKIIOYBAT M U3MBJIHSIBAT CACIKHUTE C
[IEHHU KHIDKA. 3a WU3BBPIIBAHE Ha CHACJIKUTE, MpEaMET Ha J0roBopa, ,,Cenekt Permonan™
3amania Ha bankara Bp3HarpaxaeHue cbriacHo Tapudara, mocodeHa B J0roBopa.

“YVuuxpeoum Bynbanxk” AJ/{ e cbc cepanuiie U aapec Ha ynpasienue: rpajg Codus, odumHa
»Bb3paxnane®, mwi. ,,Ceera Henens Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpaacku cb o pupmeno aemno 2010/1990 mox No. 33, nunieH3upana ot brirapckara HapoaHa
Oanka cwce 3anoBe Ha YrpaButen Ha BHB — nuniensus Ne PJ] 22-2249/16.11.2009r., uma EUK
831919536.

Tenepon: 0700 1 84 84, emexktponeH aapec (e-mail): pr@unicreditgroup.bg. UnTepuer
cTpanuna (website): www.unicreditbulbank.bg.

CeoriacHo ckiroueHus AoroBop, bankara npeiictBa kato bpokep mpu mokynmko-mpoaakoa Ha
[IEHHU KHIKA, PETUCTpupaHu Ha (oHAoBHUTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
MPUIIOKEHUE.

JloroBopsT ¢ baHkara KaTo MHBECTUIIMOHEH IOCPEIHUK € 3a HEONPEJENEH CpoK. J[oroBopbT
Mo3Ke Ja ObJ/ie MPeKpaTeH Mo B3aUMHO ChIJIacHe.

wKapon” AJl, tp. Codus, KOWTO aa W3NBJIHSIBA HWHBECTUIIMOHHUTE HAPEKIAHUS Ha
YnpaBiasBamoTo Apy>KECTBO U Ype3 KOUTO LIE C€ CKIFOYBAT U U3IBJIHABAT CACIKUTE C LIEHHU
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KHUKA. 32 U3BBPIIBAHE HA CACJIKUTE, IPEAMET Ha JI0roBopa, ,,Cenekt Permonan® 3amnaiia Ha
WHBECTUIIMOHHUS TIOCPEIHUK Bh3HATpaXKIeHUE chriiacHO Tapudarta, mocodeHa B JOroBopa.

»Kaporn” AJl e cbc cepanuiie u aapec Ha ympasienue: rpang Codus, Oyn. Xp. bore 57,
BIIMCAHO B THPTrOBCKUS perucThp Ha Coduiicku rpajacku cba no pupmeno aeno No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrponeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uarepuaer ctpanuna (website): www.karoll.bg .
,»Kapon” AJl, nunensupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na Komucusita no neHHu
KHIKa 1 poH0BU O6opcH, pemenne No. 332-UIT ot 18.08.2000 r. Ha IbpkaBHATa KOMUCHS TIO
1eHHu kHka u pereraue No. 189-HMI1/15.03.2006 r. na Komucusita 3a puHaHCOB HaI30p.
CrpriiacHo ckmrouenus gorosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIDKA.

wCoua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KolTO Aa U3IMIBIHIBA
MHBECTUIMOHHUTE HApEeKJaHUs Ha Y IPaBIIIBAILlOTO IPYKECTBO U Ype3 KOUTO 1IE Ce CKIII0YBAT
Y U3MBJIHABAT CAEJKUTE C LICHHU KHUXA. 32 U3BBPILIBAHE HA CIEIKUTE, IIPEAMET Ha I0r0BOpa,
,»Cenekt Permonan® 3amama Ha MHBECTULIMOHHHS NMOCPEAHUK BB3HATPAKICHHE CHITIACHO
Tapudara, mocodeHa B J0roBopa.

,»Cobus Unrepuemrsubn Cektoputus” AJl e cbe cenanuiie u aapec Ha ynpasienue: Codus,
yi. ,Jeopru C. PakoBcku“ Nel40, er. 4, BnucaHo B ThpProBckusi peructsp Ha Coduiicku
rpajcku cba 1o pupmeno neno No. 9191/93, EMK 121727057.

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

,»Cous UnrepuenrpHan Cextoputus” AJl, muniensupan ¢ pemenue No. 262-UIT ot 05.04.2006
r. Ha KoMucusita 3a ¢uHaHCOB Ha/A30p U peructpanuoneH Homep B Komucusra 3a punancon
Haazop No. PI'-03-0157/16.09.2019 r.

CrriacHo ckmouenus norosop, UIT geiictBa kato bpokep npu mokymnko-npoaax0a Ha EHHU
KHIDKA.

»Pean @unanc “ Tp. BapHa, KOWTO J1a U3IIBJIHSABA WHBECTULIMOHHUTE HAPEXKIAHUS Ha
YpaBnsBamoTo JpyKecTBO U Upe3 KONTO IIe ce CKII0YBAT U U3MBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 3a U3BBPIIBAHE HA CACIKUTE, IPEIMET Ha JOT0BOpa, ,,CenekT Pernonan® 3amnaia Ha
WHBECTHUIIMOHHUS TOCPEIHUK Bbh3HATpaXkJieHue cbriiacHo Tapudarta, mocoyeHa B JOroBopa.

“Pean @unanc” AJ/] e cbC celaNuIlE U aApec Ha ynpasieHue: rp. Bapna, paiion IIpumopcky,
K.K. ,,CB. CB. Koncrantun n Enena“, AniMUHHCTpAaTHBHA CTpajia, aJIpec 3a KOPECITIOHICHITHS:
rp. Bapna, yn. “Aun. C. ITymkun” Ne 24, e1. 2, Ten.: (+ 359 52) 603-830, enekrpoHeH ajpec (e-
mail): real-finance@real-finance.net, enextponna crpanuiia B Uurepuer (website): www.real-
finance.net. “Pean ®unanc” AJl e yupeneno npe3 2000 r., BIUCaHO € B ThPTOBCKUS PETUCTHP
Ha Bapaencku okpwxeH cba mo ¢.a. Ne 2265/2000 r., mma EMK 121746470 u npuTtexana
JMIIEH3 3a U3BBPIIBAaHE Ha JEHHOCT KaTo WHBECTULMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. o Pemenne na KOH Ne 301 — UII ot 27.04.2006 .

CewraacHo ckmouenus forosop, UIT aeiictBa kato bpokep npu nokynko-npogaxx6a Ha [IeHHU
KHIXKA.

“CCHD® HOb ®PUHYECT” CA, PymbHus, Tp. Apajl, KOUTO J1a U3I'bJIHSABA HHBECTUIIMOHHUTE
HapexXJIaHus Ha YTNpaBisBaIOTO J[pyKEeCTBO M 4pe3 KOMTO IIE C€ CKIIYBAT U U3IIBJIHIBAT
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CACJIIKUTE C UCHHH KHHXKA.

“CCUD NDPb OUHYECT” CA, e cbc cenanuiie 1 aapec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  daxc:+ 40 25 728 16 12; enekrpoHeH anapec (e-mail):
office@ifbfinwest.ro ; enexkTponna crpanuna B Uurepuer (website): www.itbfinwest.ro.
“CCUD NDb ®PMHVYECT” CA mnputexaBa paspellieHHE 3a W3BbpLIBAHE HAa JEHHOCT KaTo
nHBeCcTHIIMOHEH rocpeaHuk Ne 2735/08.08.2003r., EMK 8099938.

wAbB Hneecmuyuu“ EOQ/], rp. BapHa, KOUTO 1a U3MbJIHSBA MTHBECTULIMOHHUTE HAPEKTAHUS
Ha YHIpaBiIsBalloTO APYKECTBO U 4YpE3 KOUTO IIE CE€ CKIIOYBAT M M3IBJIHIBAT CHCIKUTE C
LICHHU KHIKA. 3a W3BBPIIBAHE Ha CACJIKWTE, MpEAMET Ha aorosopa, ,,Cenekt Pernonan*
3amiania Ha HBECTUIIMOHHUS IMOCPEIHUK Bh3HATpaXKIeHue chriacHo Tapudara, mocodeHa B
JIOTOBODA.

wABB Husecmuyuu“ EOO/] e cbCc cepanuile U aapec Ha ymnpasieHue: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusz bopuc I” No 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH azapec (e-mail): office@abvinvest.eu, enexkTpoHHa crpaHuna B HHTepHeT
(website): www.abvinvest.eu.

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

»ABB HuBectunmu® EOOJl e nuiieH3upaH WHBECTHIIMOHEH MOCPEAHHUK C pemeHue Ne 21-
NI1/31.03.1999 r. ma Komucusara mno 1eHHUTE KHIWKa W (oHgoBuTe Oopcu. ,,AbB
HNuBectuiun” EOOJ] e BoucaH B perucTbpa 3a HWHBECTULMOHHUTE MOCPEAHMIM C
VY nocrosepenue Ne PI"-03-0190/06.04.2000 r. Ha JIbp>kaBHAaTa KOMHCHS 110 IIEHHUTE KHUXA.
HpyxectBoTo € mpenunieH3upano ot Komucusita 3a punanco Hagzop ¢ nunen3 Ne PT'-03-
0190/10.04.2006 . . C Pemmenue Ne 176-UIT na Komucusita 3a punancos Haazop ot 06.02.2019
I. € pasmupeH OoO0XBaThT Ha TMpeJIaraHUTe YCIYTH W U3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHMS TOCPEAHUK, B PE3yaTaT Ha KoeTo € wuzgaaeH juueH3 c¢ Ne PI'-03-
190/20.02.2019 r. CeraacHo ckimtouenust gorosop, UII geiictBa karo bpokep mpu mokymnko-
npojaxx0a Ha IEHHU KHUXA.

» @oykan Iounm Hneecmmoumc“ A/, rp. Codusi, KOUTO J1a U3ITIBJIHABA UHBECTUIIMOHHUTE
HapeXXJIaHus Ha YTPaBsSBallOTO APYKECTBO M 4Ype3 KONTO IIe Ce CKIYBAT U U3IBIHIBAT
C/IENKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BbpPILIBAaHE HA CACIKUTE, IPEIMET Ha JI0Or0BOpA,
,Cenekt PernoHan® 3amiama Ha WHBECTUUWOHHHS MOCPEIHHUK BB3HATPAXKICHHUE CHIIIACHO
Tapudara, nocouena B JlombIHUTEIHOTO criopasyMeHue KbM Jlorosopa.

., @oyxan Iounm Hneecmmwvume“ A/l e cve cemanuiie u aapec Ha ynpasieHue: rp. Codus
1303, Paiion Bw3paxmane, O0yn. ,,Tomop Anekcanapos® 73, aapec 3a KOPECHOHACHIIHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oy ,,Tomop Anekcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponeH aapec (e-mail): office@focalpoint.bg, enexTporHa crpanuia B
Wurtepner (website): https://www.focalpoint.bg.

., @oykan Hounm Uneecmmwvumce*“ A/ ,EUK 121712048, e akiinoHEPHO JIPYKECTBO, OCHOBAHO
npe3 1998 r. JlpyxkecTBOTO mojlydyaBa pa3pelieHUE 3a H3BBPILIBAHE HA JEHHOCT KaTo
WHBECTHIIMOHEH nocpeaHuk mpe3 1998 . Ne PI'-03-0156, npenspanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a M3BBpPLIBAHE HA HMHBECTULMOHHU YCIYIM M JIEHHOCTH B DPAMKHUTE Ha
EBporneiickus c¢bt03 1 EBponeickoT0O HKOHOMHUYECKO MPOCTPaHCTBO. UneH e Ha ,,llenTpanen
nenozutap” AJl m ,bvarapcka ¢onmoa 6opca“ AJl, mpeusnmagen ¢ Homep Ne PI'-03-
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0156/19.04.2023 r. na Komucust 3a ¢unancoB Hamzop. CeriacHo ckitoueHus aorosop, UII
neiicTBa kaTo bpokep mpu mokynko-npoaaxxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA NOJUTHKATA OTHOCHO MPEKNTE U KOCBEHH ONePATUBHM PAa3X0H U TAKCH
B pe3yJITAaT HA U3M0JI3BaHe HA e(peKTUBHU TeXHUKH 32 yIpaBjieHUue Ha noprdeiiaa

Hernure npuxoau (OpyTHUTE MPUXOIA MHUHYC NPEKUTE M HEMPEKU ONEPATUBHH PA3XOJd H
TaKCH), MOJIy9aBaHU B PE3yJITaT Ha M3MOJ3BaHE HA €PEKTUBHU TEXHUKHU 3a yMpaBICHUE Ha
noptdeitna, octaBat BB Ponma. Mudopmaius 3a mpeku U HEMPEKH ONEPATUBHU Pa3XOAH U
TaKCH, KOUTO MOTaT Ja BE3HUKHAT B TOBA OTHOIIECHUE, i€ ObJaT HAJIUYHN B TOJUIIHUSI OTUET
Ha DoHna.

WNudopmanys OTHOCHO PUCKOBETE, CBBP3aHHM C H3IOJI3BAHETO HAa TEXHUKU 3a €(EKTUBHO
ympaBiieHue Ha mopTdeiina, e mpeacraBeHa B T. 6 Jlpyra napopmanus OTHOCHO HHBECTHIIHHUTE.

[Morennmaned KOHGIMKT Ha WHTEPECH NPU CKIIOYBAHETO HA PENO CACIKH OM MOTBJI Ja
Bb3HUKHE, KOraTo HacpelHa cTpaHa mno caenkute e [lenoszutapar Ha ®@onna. Mupopmanus
OTHOCHO YIPAaBJICHHETO Ha MOTCHIUATHU KOHQIMKTH Ha uHTepecH Mexnay Donga u
Jleno3utaps e HanuyHa B T. 3 [lenmo3urap.

4. Cyan 3a 001ma 10X0QHOCT

CDOHI[T)T HC MU3IO0JI3BAa Cyall 3a o61ua AOXOOHOCT WK ApyIu ACPUBATUBHU (bPIHaHCOBI/I
HHCTPYMCHTHU CHC CBIINUTEC XapPaKTCPUCTUKH.

HNudopmauus coriaacHo pazgena b na npuioxenuero Ha Pernament (EC) 2015/2365

KoM nHacrosiims MoMeHT DOHIBT HE € CTpaHa Mo CIETKH 32 (UHAHCHUPAHE C IIEHHHW KHIDKA U
cyamoBe 3a 00ma JOXOAHOCT. AKO B Objelle ObJaT CKIIOYEHU TAaKUBA CHACIKH U TPEIu
CKIIFOUBaHETO WM, [IpocmekThT 1mie Oble akTyalu3upaH, KaTo C€ BKIIOYM HHGOpMAIIHS
ceriaacHo pasgen b Ha mpunoxenwero Ha Permament (EC) 2015/2365 na EBpomneiickus
napyiaMeHT U Ha ChBeta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CACIKUTE 3a
dbuHaHCUpaHe ¢ IIEHHU KHIKA U MIPH TTOBTOPHOTO M3IMOI3BaHe, U 3a U3MEHEeHue Ha PernmameHT
(EC) 648/2012.

OtroBopHu 3a n3rotesiHeTO Ha IIpocnekra ca: Kpacnmupa KomxamanoBa — M3nbiiHUTENEH
qupekTop u Bacui Mumes — M3nbiaHUTENEH JUPEKTOP Ha Y IIPaBIIABALLO APY>KECTBO ,,CENEKT
Acer MennmxMmbHT EA /I,

(1) Ilpu mzrotesiHero Ha IlpocmekTa ca MonOXWiIM HeoOXoIMMaTa TpUXkKa 3a HETOBOTO
CBHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) JoxonkoTo UM e u3BecTHO, nH(popmanusara B [Ipocriekra He e HEBApHA, MOBEXKAaIIA
WM HeTIbJIHA U KOPEKTHO MPEJICTaBsl ChIIECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSITEICTBA
oTHOCHO JloroBopHust ®oHa.
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Nzroreuan Ilpocnexkra:

Kpacumupa Komxamanosa Bacun Muies
M3nbaHuTesien TupeKTop M3nbaHuTeseH IMpeKTop

JlonynoanucanuTe Julia, B KA4ECTBOTO CH HA MIPEJCTABIABAILM Y IpaBisiBamoTo JpyxecTBo,
¢ noanucure cu, nonoxeHnu Ha 23.01.2026 r., pexnapupar, ye IlpocnekTpT oTroBaps Ha
M3MCKBAHUATA HA 3aKOHA.

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

Kpacumupa Komxamanosa Bacun Mumes
MsnbnHUTENEH TUPEKTOD W3nbnHAUTENIEH TUPEKTOP
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IMPUJIOKEHUE Nel

[lo nmonmy ca mocouenu oducure Ha ,llentpanna KoomeparuBna banka“ AJl, kpaero ce
npeziarar 3a npojaxoa 1 ce npueMar Nopbuky 3a 00paTHO U3KyIlyBaHe Ha jasiosere Ha D

“Cenekr Pernounan”.

Haumenosanue na
Ipao bankosusn Aodpec Pabommno epeme Tenegpon
Kaon/oguc
0331/20618
AceHOBIpaj Kion Acenosrpan yi1. Peuna Ne 8 8.30u. - 17.00u 0331/20612
0331/20615
Baaroesrpan | Kion bnaroesrpan yi1. Bacu Jlescku Ne 13 8.30y. - 17.30u. 073/882961
Kion Byprac yi. Kout Aunposantu Ne 4 8.304. - 17.004. 056/879682
8.30u. - 12.301. 13.30-
Byprac Oduc lemokpanust Oy Jlemokpanust 61. 117 naprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
DY IHAK kB. MezeH pyaHuk 611.294 maprep 17,008, 056/850314
052/660033
Kion Bapua Oyi. Croopru Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otuc Hepserna yi. Ten. Tapercos 3 8.30-12.30u. 13.30- 052/660081
TUIOLIA]T 17.304.
WPM Lap Cumeon yi. Lap Cumeon [ Ne 31 8'30_112&3261;1 13.30- 052/608501
Bapna - -
P MPM Bapna yi1. Kusiz Bopuc I Ne 13 8.30 11273;)(';1 13.30 052/608146
HPM Yepno mope Vi .Kus3 bopuc 46 8'30_112?;)(‘){['{ 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
MPM Yepromopen Oyi1. Ocmu ITpumopcku monk 55
proMoP Y prMOP 17.30u. 052/650145
VPM Brnanucnas Oyn. Bnaymucnas Baprerunk 18 8'30-112 73;) gq 13.30- 052/604517
062/622255
TB""““'“’ Knon Bemiko y. Huxona Tabposckn Ne 4 8.30w. - 17.001. 062/621531
'bPHOBO TepHOBO
062/621631
Knon Bunun yi1. ap Cumeon Bemuku Nel 8.30u. - 17.00u4. 094/600152
Buaun
8 1PM 363;‘;““““ yi. Axay, Crepan Magenos Ne 4 8.304. - 17.004. 094/600091
Knon Bpana yi1. JlymakoB Ne 5 8.30u. - 17.004. 092/622539
Bpauna - -
P Oduc Xpucro ya1. Xpucto Bores 35 8.30u. - 13.004. 14.004 092/640286
boten 17.004
T'aGpoBo Kion I"abpoBo yi. Bpsiacka Ne 54 8.304. - 17.004. 066/817021
Topna [1-80 ['opra yi. Cs. Kusiz Bopuce I 10 8.30u. - 17.00u. 0618/25181
OpsixoBHIIa OpsixoBuia
r Odpuc T Kuns A, Baten6epr Ne 4A 8.30u. - 13.00%. 04331/2238
KOBO c 0BO . 3 An. BarenGepr Ne
ypieon e L ypios Y B AL Hatenbepr 14.004. - 17.004.
058/653657
00 Kion /106 Oy bparapust Ne 1 8.30u. - 17.004.
Joopuu H o6puu yi1. bearapust q q 058/653655
Jynoso Oduc ynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
EsixoBo Oduc Enxoso yi. Teproeecka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazaninbek yi1. Puna Ne 8 8.30u. - 17.154.
Ka3zaniabk 0431/68241
MPM Kaszannpk Oyn. XXIII-Ti mexoTeH mumdeHcKH Hoik Ne 3 0431/64517
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8.30-12.00u4. - 13.00-
17.004. 0431/64518
Kapiaoso Oduc Kapioso rp. Kapinogo, yi. "T'enepan Kapuos" 57 8'30-11%38(‘){"{ 13.30- 33590474
Kocrenen Kion Kocrenen yi1. Teproeeka Ne 11A 8.30y. - 17.00u. 07142/3080
Kbpmkann Knon Kepmxamu yi1. Pemy6nukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion JloBeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.304. 068/600565
JloBeu 8.30-12.004. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17159 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.304. - 17.004. 096/300810
€ 0554/29979
Heceosp Kion HeceOwp nioman ,, Xymmera manaHOfa Kyarypen 8.30u4. - 17.004.
LEHTBP ,,ApTHYM 0554/29966
Ma3aprxux Kion [Ma3zapmxuk yi1. Ecniepanro Ne 7 8.30y. - 17.00u. 034/401618
064/882306
IlaeBen Kinon IIneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kion ITnosaus yi1. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlaoss 8304, - 12.00
.304. - 12.004.
Kou ILnos1us Byx .Brarapus Ne 31 032/921115
Boarapus 12.304. - 17.004.
Kion Pasrpan yi. Credpan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Uexwp 1 8.304. - 17.004 84612910
Kpucran
Pyce Kion Pyce 1. Xaun KyOpar Ne 1 8.30u. - 17.30u. 082/826074
c e Gy B Nel 14 8300, - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHTPA, 11. Bearapust Ne
pa pad Y P 13.004. - 17.001,
CesBineBo Knon CesnueBo yi1. Crapa rutanusa Ne 70 8.30u. - 17.00u. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.304. - 17.004. 086/821 236
Cunncrpa
P O‘bmélap Cuveon yn. Lap Cimeon Bemxn Ne 29 8.30u. - 17.004. 086/821 206
CITHKH
CinBeH Knon Cnusen An. Crambonuiicku Nel 8.304. - 17.004. 044/623759
Known Lenrpanen yi. I'yprynar Ne 18 8.30u. - 17.004. 02/9263055
Otuc TMatpuapx yon. Tatpuapx Estumuii 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kon Henrpanno Oya. Hapurpazacko moce Ne87 8.30u. - 17.00u.
YTPaBJICHHC 02/ 9234782
Odrc Hazesxra 6y Jlomcxko moce Ne 50 8.30u. '1172. '(?é):' 12:30- 1 02/93060735
02/9238022
Kinon Codus-3aman *.K. Jltonun Oyi. I1. Bnagurepos 61.442 8.30u. - 17.004. 02/9238029
02/9238011
02/9321917
Codusn Oduc Xumummopt yi. Credan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otuc Hapozen y1. Visas Basos 2 8.304. - 17.004.
Tearsp 02/9359022
»” » »” » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enine 8.30u. - 17.00u.
Ne 23 02/8188082
Knon Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Knon Br3paxnane w1 Be3paxnane Ne 3 8'3Oq'-1173 (;)(;)q 13.30 - 02/9234820
Kion Jlonaykos oyin. Kusiz An. lonnykos Ne 7b 8.304. - 17.004. 02/9306911
yi. Exsapx Mocud 23 8.30u. - 17.004. 02/4051556
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Odpue Exsapx 02/9830900
Hocud
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kion Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30y. - 17.00u.

Crapa 3aropa 042/220110
Knou Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373

8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232

17.004.
Tepsean Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004

8.30u. -
Tposin Oduc TposiH yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555

17.154.
Tobprosuie Knon Teprosumie Oy:. Bacun JleBcku Ne 5 8.30y. - 17.00u. 0601/69113

8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oyi. beirapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion ymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Iyme! - -

ymet Odpuic Maeitua yi. Tlatneiima 10 8.30u. 1137'0000‘2 14004 -1 54/874701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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