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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauiomo opyxncecmeo

Kato noroBopen ¢ong, ,,Cenekr Pernonan, ¢ appkasa no npousxon PenyOiuka bearapus,
HE € IOPUAMYECKO JIMIIEC U HIMAa OpraHu Ha ynpasieHue. QoHABT ce OpraHu3upa U yrpasiisiBa
oT YnpasasBamo /Apy:xkecrBo “Cesiekt Acer MennmxmbuT” EAJl, ycTaHOBEHO B Chlla
J'bprKaBa 4JIeHKa KaTo JbpikaBaTa WwieHKa no npousxoa Ha PoHAa, ¢ paspelieHue, u3aaaeHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHUPAHETO U
npekpatsaBaneTo Ha Jloroopuust @onp, umyiectsoro Ha PoHa ¥ ITpaBaTa Ha IPUTEKATEITUTE
Ha JIAJI0Be OT Hero ce omnpenendar ¢ [lpaBunata nHa @oHnma, KOUTO ce MpUeMaT U U3MEHST OT
CobBeTa Ha TUPEKTOPUTE Ha YTpaBisiBaioro JpyxkecTBo.

CrpriacHo [IpaBunara Ha @onna, Ynpasisasaioto pysxectBo ynpasisisa JloroBopaust @onn,
KaTo B3eMa HEOOXOJIMMUTE peIlIeHUs, CBbP3aHU C HEroBaTa opraHu3anus, pyHKIHOHUPAHE U
npekparsaBane. Te3u pemieHus ce B3emar oT ChBeTa Ha AMPEKTOPUTE HA YIPaBIsABALIOTO
JpyxectBo. Pemenusita oTHOCHO MHBECTHpaHe Ha akTuBHUTE Ha JloroBopuust ®oHx ce B3emar
oT HHBECTHIIMOHHUS KOHCYJATAaHT — CIYXKHTEJN Ha YnpasiasBamoro JpyxecTtBo, B
CbOTBETCTBUE C MHBECTULHMOHHHUTE LEJIH, CTpaTerusra M orpaHuueHusitTa Ha QPoHza.
Pemenusita, cBbp3aHu C TEKYIIOTO ONEPAaTUBHO YyIpaBieHue Ha DoHpaa, ce B3eMar oOT
W3nenaurennute nupektopu u [Ipokypucra Ha Ynpasinsasamorto JpykecTBo.

HoroBopaust ®oHj ce mnpencraBisBa MNpe] TPETH JIMLIA OT JHIaTa, MPEACTABISIBALIA
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBAIIOTO [[pyKECTBO NelcTBa OT
MMeTO U 3a cMeTka Ha DoHpa.

1.2. Haumenosanue, npagno-opeanu3ayuonna gopma, ceoanuuie u KOHMAKmMu

“Cenext Acer MennukMbHT EAJL, cbe cenanuiie u aapec Ha ynpasienue: rp. Codus 1680,
ob6mr. ,,Kpacno ceno”, 6yn. “bwarapus” Ne 58, Bxox C, et. 7, opuc 24, ten.: (+359 2) 810 26
51; enmextponen anpec (e-mail): info@selectam.bg, enextponna crpanuna B HHTepHeT
(website): www.selectam.bg, e Yupasnssamio JIpyskectBo Ha JloroBopaust @oH/.

1.3. lama na pecucmpayusn na opyxcecmeomo

VI ,KII NaBectmbaTc” EAJl mputexaBa paspelieHHE 3a M3BBPIIBAHE HAa JACHHOCT KaTo
ynpasisBaiio ApyxkectBo nmo Pemenne Ne 396 — V]I / 24.09.2003 r. nva KOH, Bniucano e B
perucrbepa 3a ynpasisBanure apyxectsa Ha KOH nox per. nomep 08-0006 ¢ paznopexnane
3a BrucBane Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JIMLIEH3 32 U3BBPILBAHE HA IEWHOCT KaToO
ynpasisiBaiio apyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnageH HOB
munen3 Ne 45 — V1 /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmmen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKUsi pETUCTbP KbM ATE€HIMS 0 BIIUCBAHUATA
¢ EMK 131157456.
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HaunmenoBanuero na YJI ,,KJ HuBectmbuTc* EAJl ce mpomensa nHa Y] ,,Cenext Acer
MennkmbHT EAJL, ¢ peliieHne Ha eIHOTUYHUS COOCTBEHUK Ha KanuTaia ,,Cuna Xoaauar
Al

HpyxectBoto ,,Cuna Xonguur® AJ[ e perucrpupaHo KaTo AaKIHUOHEPHO JPYXKECTBO B
Peructbpa 3a Thproecku Apykecta noj naptuga Ne 1457 peructsp Ne 1 Tom 12 ¢ Penienue
Ha [Tazappkumikust okpbxkeH ¢ba oT 1996 r. mo ¢.x. Ne 1664 ¢ HaumeHnoBanue ,,Pernonanex
[IpuBatuzanumonen ®ounn Cuna“ AJl. ,,Pernonanen IlpuBaruzaunonen ®@ong Cuna®“ Al e
npeumenyBaH Ha ,,Cuna Xonguur AJl ¢ Pemenne Ne§854 ot 07.04.1998 na Ilazapmxuiikus
OKPBIKEH Ch/I.

Cenanuiie u apec Ha yrnpaBieHue Ha IpyxkecTBOTO: Tp. Codust, Oyn. “bearapus’™ Ne 58, Bxox
C, er. 7, oduc 24.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. /lpy2u Konekmuenu uHeeCMUUUOHHU CXeMU, YRPABGIAGAHU Om YNpasiaeaujomo
JIpyscecmeo

Kbm momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpapusBamoro Jlpy»KecTBO yIpaBiisiBa
JeiHOCTTa Ha ome Tpu aoroBopHu (oumga — ,,Cenext OOmuranuu®, ,,Cenexkt JIuBUAeHT M
,Cenekt bananc”. MuBectuimonnure neiw Ha ,,Cenexkt OOmuranuu ca HACOYCHH KbBM
3ama3BaHe M HapacTBaHE CTOMHOCTTA Ha BJIOKEHHUSTAa HA MHBECTUTOPUTE MPHU MOEMaHE Ha
HUCBHK PUCK U OCUTYpSIBAaHE HA MaKCUMaJTHa JIMKBUIHOCT HA MHBECTULIMHUTE HA TIPUTEKATEITUTE
Ha AssoBe. IHBeCTUIIMOHHUTE 1iesu Ha ,,CenekT JAuBuaeHT  ca HacOYeHU KbM pealIn3UupaHe Ha
MaKCHUMAaJTHHUS Bb3MOXKEH JI0XO]] 32 HHBECTUTOPUTE NP MTOEMaHE Ha YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBaHE€ Ha JIMKBUJHOCT HAa WHBECTUIIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturmonnute nenu Ha ,,Cenekt baanc' ca Haco4eHM KbM peaau3rpane Ha MAaKCUMATHHS
BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IMpPU MOEMAaHE Ha YMEPEH PHUCK M OCUTYpsIBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEITUTE HA JISITIOBE.

1.5. Umena u onvorcnocmu 6 Opyrcecmeomo Ha uieHogeme Ha AOMUHUCMPAmMUGHUME,
ynpaénenckume u Haozophume opzanu. Ceéedenus 3a mexHUme OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE HA Y IIpaBisiBaioTo pyxecTBo ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun [Jenee Muwies.

Kpacumupa I'eopeuesa Koodocamanosa e Unen Ha CbBera Ha aupektopute, M3mbiHurteneH
IUpeKTop ¢ VHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisgBaulo JpyKecTBO ,,Cenekt Acer
MenuxmbaT” EA/L.

Kpacumupa Komxamanosa (mo Oamia IlayHuHa) uma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO M CBETOBHO CTOITAHCTBO
(2008 — 2012 r.) m marucTbpcka creneH mo “OUHAHCOB MEHHDKMBHT’, YHHBEPCHUTET 32
HallMOHATHO M CcBeTOBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
JUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MPUTEKaBalia cepTuUKaT 3a mpuI00UTO 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
koHcyntadT B Y]JI “Cenekt Acer MenumxkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC*“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. peBpyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE 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 MHUIIMaTuBara ,,CTyaeHTcku npaktuku kbM YHCC, Codusi.
ITpe3 2017 r. n 2019 r. T4 ce npUCheIUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPHUICKUTE N3JaHUS
Ha romuinHata MexayHapoaHa koHdepenius Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia 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 Kooxcamanosa, 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 BucIie I0pHIn4ecko 00pa3oBaHUE ChC CHEHATHOCT ,,[IpaBo®. 3apbpuimi
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 Aupekiwus ,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
pa3nyHM 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 oun ,,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 Cnienmanuct MHBeCTHITNN
B Y/ “IKB Acerc MenumxkmbHT” EAJL, a o1 2012 1. 10 AEKeMBpU Mecel] Ha ChIllaTa TOuHA
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 r. — 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.

Ilpoxypucm

Becenun Hopoanos Bacunes e [Ipokypuct Ha VYmnpapnsBamo apyxkectBo ,,Cenekt Acer
MenumxmbaT” EAJL.

Becenun Bacunes e maructep no “©UHAHCOB KOHTPOJ OT YHUBEPCHUTETA 3a HALlMOHAIHO U
cBeToBHO cromaHcTBo, rp. Codus (2008 r.) u OakamaBbp MO CHEIHATHOCT ,,ABHAIIOHHA
TEXHHUKA ¥ TEXHOJOTuN OT TexHwuecku yHuBepcuteT, rp. Codwust (2004 r.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e cioyxuten B OTAEN ,,BbTpenieH KOHTpon’ Ha
WNuBectunimonen nocpenuuk ,,Craryc Musect™ AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 . e
PvkoBonuren otaen ,,Brrpemen kontpon” Ha UII ,,Cratyc UuBect AJl. OT M. romm 2008 r.
1o M. gekemBpu 2014 r. e PprkoBoAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /] ,,Cenext
Acer MeunmxMbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na Y] ,,Cenekr Acer
MenumxMbHT EAJl. OT M. deBpyapu 2019 r. e Unen Ha chBeTa Ha TUPEKTOPUTE U
W3nbiHuTeneH qupekrop Ha ,.bwiarapcku ¢onp 3a B3emanus ™ AJICHULL.

1.6. Cyma na 3anucanus kanuman

3anucaHMAT ¥ BHECCH KalMTal Ha YTpaBisiBamoTo JpyKecTBO KbM JIaTaTa Ha TO3H JOKYMEHT
e B pas3mep Ha 844 500 nesa.

2. THBECTULIMOHHU HEJIHN, CTPATEI'MA U ITIOJIUTUKHA

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

,Cenekt Permonan e goroBopeH ¢oHA MO CMHUCHIA Ha wWwi. 5, am. 2 or 3JAKUCIIIKH,
npurtexasan Pazpemenue Ne 98-J1d /06.06.2012 r., uzganeno Ha ocHoBaHue Pemenne Ne 244-
D o1 29.03.2006 r. Ha KOH. Ynpasnasamo pyxectBo ,,Cenekt Acer MeHumHxmMbHT EAJ]
ynpaginsisa @onja noa nocrossaams Haa3op Ha KOH. ®onast nma EVMK 175164530.
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2.3. Ilocousane na msacmomo, Kvoemo mozam oa 6voam nojyuenu Ilpasunama na
¢onoa, ako ne ca npunosxcenu, u nepuoOUYHUMeE Omuemu

[TonyyaBane nHa mombiaHuTenHa uHpopmarnus 3a D ,,Cenexr Pernmonan®, IlpaBuiata Ha
®oHza, NepUOANYHUTE OTYETH, KAKTO U O€3IUIaTHO NpeAoCcTaBsiHe Ha HacTosmus [Ipocnekt u
OcHOBHUS MH(POPMALIMOHEH JOKYMEHT, IMpH IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHUTE,
3alACBAIIY JAJIOBE, MOXKE J]a C€ OCBLIECTBHU!

* B oducure Ha “IlenTpanna Koonepatuna banka” AJl, ocurypenn ot Y/ “Cenexrt Acer
MenumxMmbHT” EAJ] 1 nocouenu B Ilpunoxxenue Nel kpm Hacrosius [Ipocrekr;

* B ueHTpanaus opuc Ha Y] “Cenexkt Acer MennukmMbHT” EAJl Ha agpec:
rp. Codus 1680, obm. ,,KpacHo ceno”, O6yn. “brarapus’™ Ne 58, Bxon C, et. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 4.
JuIe 3a KoHTakTu: MupocinaBa MaHonoBa

* na WMurepHer cTpanuna: Www.Selectam.bg

[Tonmutukara 3a Bp3Harpaxaenuara Ha Y/l ,,Cenekt Acer MenumxmbpHT EAJl, KakTo 1
[TonmuTukara 3a pasriexgaHe Ha KalOHW, MOJaJCHU OT WHBECTUTOPUTE ca JOCTHIIHH Ha
UHTEpHET cTpanuiara Ha Y J| www.selectam.bg.

VI ,,Cenekt Acer MenumxmbHT EAJl nexknapupa, ye komnue ot Ilonutukara 3a
BB3HATPAKIACHHUITA e OBIC MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

2.4. Kpamko onucanue Ha yciosuama HA OAHBYHAMA CUCHIEMA, NPUTLONCUMA 3d
002080pHUA (POHO, KOUMO ca Om 3HAUEHUe 34 Npumelcamesume Ha 0s108e.
Ilocoueane na yopvickume npu U3MOYHUKA HA 00X004 U NOJIONHCUMETHUME
Kanumanoeu paziuKu, U3niauiaHu onm 002060pHUs (JOHO HA npumedcamenume Ha
osnoee

Ta3zu wact mpenoctaBs WHPOpMaIus KaKTO 3a JaHBUHOTO oOjaraHe Ha mevanbara Ha
HoroBopuust ®oH/I, Taka ¥ 32 00J1araHETO Ha JOXOAUTE Ha MHBECTUTOPHUTE B JsisIoBE Ha DOH .

[To-nomny e npeacTaBeH OOMUAT TaHbUYEH PeXUM Ha ,,CesekT Pernonan u Ha mpuTexareauTe
Ha JSUI0BE OTHOCHO JOXOJUTE UM OT CAEIKH ¢ sioBeTe Ha DOHa ChIIaCHO IEHCTBAIIOTO KbM
natata Ha To3u [IpocmekT naHBUHO 3aKoHOAaTesncTBO. B Hali-moOBp wHHTEpec Ha
IIPUTEKATEIINTE HA JIAJI0BE M HA BCUUKM MHBECTUTOPH € J]a C€ KOHCYJTUPAT MO TE€3U U Ipyru
JaHbUYHU BBIPOCH C JaHbYHU EKCIEPTH, BKIIOUMTEIHO OTHOCHO JaHBUHUA €(]eKT B
3aBHUCHUMOCT OT KOHKPETHATA CUTYalHsl.

Kopnopamusno oanvuno oonacane na “Cenexm Pezuonan

[Teuanbara Ha ,,Cenext Pernonan®, karo noroBopeH (oA, He ce objara ¢ KOpHOpaTUBEH
JAaHbBK.

Obnazane 0oxooume Ha npumedicamenume Ha 0s106e om Ponoa

HetHnusr nmoxom or wmHBecTHpaHe Ha aktuBute Ha ,,Cenekt Permonan® ce oTpassiBa B
HapacTBaHE HA HETHATa CTOMHOCT Ha aktuBuTe Ha [loroBopHus PoHI, a OTTaM U BBPXY
cTOMHOCTTA Ha AsuioBeTe oT Ponaa. Twit kato cbriaacHo ceoute IIpaBuia ,,Cenexkt Pernonan
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HE pasIpeness JOX0AU MEKy HHBECTUTOPUTE, IPUTEKATENUTE Ha Jsu10Be 0T Donma morat 1a
YCBOSIT yBEIMYEHATa CTOMHOCT Ha MHBECTHLMATA CH MOA (opmara Ha KaluTaloBa revyanda
(ToJI0KUTEINIHA PAa3/IMKa MEXY IPOJaKHATA 1IEHA U LieHaTa Ha IpUJ00MBaHe Ha JSUI0BETE), T.€.
KaTo MPOAaaT MPUTEKABAHUTE OT TAX JsUI0BE 00paTHO Ha DOHAA WK HA APYTO JIHIIE.
Kanumanoea neuanba

Joxoaure ot caenku ¢ asnoBe Ha Donna (peanusupaHara KanurangoBa re4anda) B cliyyauTe
Ha 00paTHO U3KyIyBaHe Ha AsioBeTe oT PoHaa He ce 0baraT, KoraTro Moy4aTeld Ha J0X0/Aa
ca MECTHHU (hpU3MUECKH JIMLA WK (GU3NYECKHU JIUIA, YCTAHOBEHHU 3a JAHBYHU LIEIH B AbpKaBa
ywieHKa Ha EBponeickus Ccbro03 WIM B Jpyra Ibp:KaBa — 4WICHKa Ha EBponenckoro
MKOHOMHYECKO IPOCTPAHCTBO.

CBHOTBETHO, C T€3H JOXOAM Ce HamallsiBa CUETOBOJHUAT (PUHAHCOB pe3yNTaT MPH OIpeaesTHE
Ha JaHBYHUS (UHAHCOB PE3YJITAT HA FIOPHINICCKUTE JIMIIA, KOUTO MOJJICKAT Ha obaraHe mo
pena Ha 3akoHa 3a KOPIOPaTUBHOTO mopoxoaHo odnarane (3KI10).

CnenBa 1a ce uMa npeABuU, Ye Ipu 3aryda oT CIAENKH C AsUI0BE, JIMILATa, KOUTO MOJIekKaT Ha
obnarane no pena Ha 3KIIO, me crneaBa qa yBenuyaT CYETOBOJAHUS CH (PMHAHCOB PE3YyJTaT C
oTpuLaTelIHAaTa pa3jiuKa MEXIy MpoJakHaTa W NpUAOOMBHATa LieHa Ha JsuoBere. Koraro
JSUTOBETE ca MPUAOOUTH Ha PAa3IMYHU LIEHU U B TIOCJIE/ICTBUE CE MPO/IaBa YacT OT TAX, KaTo HE
MOXe Ja ObJIe T0OKa3aHO KOM OT TSAX IPOoJaBaT, [IeHaTa Ha IpUJ00MBaHe Ha ISUTOBETE € CPETHO
MpeTeryieHara [ieHa, orpe/ieJieHa Bb3 OCHOBA Ha 1IeHaTa Ha MPUI00MBaHEe HA IbP>KAHUTE ASIIOBE
KbM MOMEHTA Ha Tpoaaxxoara.

Te3u goxoau He ce o0naraT ¢ JaHbK MPU U3TOUHHUKA.

Hzxnouenue 3a Hakou Kamezcopuu iuya

Joxoaure ot chenku c gsuoBe Ha PoHja (peanus3upaHara KanuTanaoBa revanda), KakTo U
1300110 ¢ (PMHAHCOBM AKTUBH, IMOJIYYEHU OT (PU3MUECKU JIUIAa OT TPETH AbPrKaBH, U3BBH
rOpernocoYeHuTe, ce obyaraT ¢ OKOHYaTeJIeH JaHbK B pa3Mep Ha 10% BbpXy obOmaraemus
noxoJl. Bb3aMokHO € ObaemuTe pe3ysiTaTy Ja Mojajexar Ha JaHbYHO oOsiaraHe, 3aBUCEIIO0 OT
JUYHOTO MOJIOKEHHE Ha BCEKW HHBECTUTOP U Ja € MOAJEKAIl0 Ha NpOMsHAa B ObAeHH
NEPUOH.

OOGnaraeMusIT OXOJ € cymara OT pealu3upaHuTe Mpe3 roJAUHATa MedyayiOu, ONpEeCICHH 3a
BCsKA KOHKPETHA CJIeKa, HamalleHa ChC Cymara OT peallu3MpaHuTe Mpe3 ToJuHaTa 3aryow,
OTIpeNIeNIeHN 3a BCsIKa KOHKPETHA cenka. Peamm3upanaTa mevanba/3ary0a 3a Bska clenka ce
ompezens, Karo MpoJakHaTa IIeHa ce HaMmalsBa C IIeHaTa Ha MPUAOOMBaHE Ha JSIIOBETE.
Koraro asutoBeTe ca mpua00MTH HA PA3JIMYHU IISHU M BIOCIIEACTBHE CE MPOJIaBa 4acT OT THAX,
KaTo HE MOJKe J1a Ob/ie IOKa3aHO KOU OT TSX Ce MPOAaBar, lIeHaTa Ha MPUI00MBaHe Ha JSUIOBETE
€ CpeIHO TpeTerjieHaTa IIeHa, ONpe/eieHa Bb3 OCHOBAa Ha IleHAaTa Ha NpPUIOOMBaHE Ha
IbpXKAHUTE J7I0BE KbM MOMEHTA Ha Mpoaaxoara.

2.5.Cuemosoonu oamu u damu na paznpeoeiienue Ha 00xX00a

VYnpasnsiBamoTo apykectBo Ha ,,Cenekt Pernonan‘ u3rorss u npeacrassa Ha Komucusra u Ha
0011eCTBEHOCTTA TOJIUIIIEH OTYET B CPOK 90 mHU OT 3aBBPIIBAHETO Ha (PMHAHCOBATA TOJAMHA U
[IeCTMECEYEeH OTYeT, OOXBallall MbPBUTE IIECT Mecella Ha (UHAHCOBaTa ToJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbpkaHue onpeaesieHo B Hapenoa Ne 44,
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2.6.Umenama mna ooumopume, 0omzoeapAwiu 3a NpoeepKama u 3aeepKama Ha
cuemogoonama uHpopmayus

logumausaT ¢urancoB otuer Ha Ponma 3a 2023 1. € 3aBepeH OT OJUTOPCKO MPEATPHUATUE
I panT Topaton” OO/ .

I paaT Toputon” OO/] e peructpupano or CI'C-®O, Tpetu cberaB, ¢ pemeHue mo ¢.aemo. Ne
9558/1995 1., BIMcaHo cien mpeperucrpamnusata My B Tsprockusi Peructsp Ha AreHImus 1o
BrucBanusara npu MII ¢ EUK 831716285.

»I panT Toputon” OO/] e che cemanuine U aapec 3a KOpecHmoHAeHIMs : bwiarapus, obiacT
Codus, o6m1. Cronmuna, rp. Codust 1421, 6yn. Uepnu Bpux Ne 26, Ten: 02 / 980 55 00, daxc:
02 / 980 48 24, Enextponna morma (e-mail): office@bqg.gt.com, Wurepuer crpanwmua:
https://www.grantthornton.bg.

»L panT Toputon” OO/] e ¢ nmuuen3 Ne 0321/1999 r., upe3 peructpupanus oautrop Mapuit
AT1OCTOJIOB.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XAPAKMEPUCHMUKU HA 0A108eme

HmymectBoro Ha JloroBopuuss @ounn e paszzmeneHo Ha JsutoBe. HoMuHaHATa CTOWHOCT Ha
nsnmoete Ha ,,Cenekt Permonan® e 1.00 (emun) nes. JsuoBere na JloroBopuus doupg ce
NpUI00MBAT IO EMUCHOHHA CTOMHOCT. bpost Ha nsioBete Ha JloroBopHus @oHxa ce mpoMeHs
B pe3yJTar Ha TIXHaTa MpojaxkOa uiau oO0paTHO m3KymyBaHe. JloroBopausat PoHJ MOXe na
u3JaBa M YaCTUYHU JsUIOBE Ha Oa3ara Ha HETHAaTa CTOWHOCT HAa aKTUBUTE CH, aKO CpEILy
BHECEHATa OT MHBECTHTOPA CyMa HE MOXe J]a c€ U3/aJle ISUI0 YHCIIO JISIIOBE.

JsanoBere Ha JloroBopHust @oHj ca Oe3HANTMYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHU 110
cMmeTku B LlenTpanen neno3urap. Bcuuku n410Be JaBaT MOCOYEHUTE MO-A0IY IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHELMaTHO IPaBO, XapaKTEpHO 3a JAJIOBETE Ha
noroBopHuTe hoHm0Be. Beeku mpureskaren 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 [IpaBuiara Ha PonHnma u
[Tpocnekta, OCBEH KOrato oOpaTHOTO W3KYIyBaHE € CIpPSHO B NpPEIBUICHUTE B 3aKOHA, B
[TpaBunata Ha @onja u B To3u [IpocnekT ciayyan. Mickanero 3a 00paTHO M3KYITyBaHE MOXKeE Ja
CE OTHACH 3a 4acT WIH 3a BCUYKU IPUTEKABAHU OT MHBECTUTOPA LIETIH WM YaCTUYHHU JSIIOBE.
Bcexu nHBecTuTOp MMa MpaBo Ja moucka oOpaTHO U3KYIyBaHE HA JSJIOBETE CH IO BpeEME Ha
npolielypaTa 1o 3aMsiHa Ha YIpaBJIsiBaIlo JAPY>KeCTBO, 0€3 Ja JIbJKU MO-BUCOKH TakcH U 0e3
JIPYTH JTOMBIHUTEHU Pa3X0/iu C U3KIIOUEHHE Ha Pa3XOAUTE 3a 00paTHO U3KYITyBaHE.

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

VnpasnsBamoto [lpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopuusi DOHI CHIIIaCHO
U3MCKBAaHUATA HA 3aKOHA, BKJIIOUUTENIHO TMOCIEAHUS MyOJIMKYBaH TOAMIIEH WU TOCIEIHHUST
U3TOTBEH MeXAWHEeH (uHaHcoB oTyeT Ha MDoHma U mpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpelHaTa uHpopmarms no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickns napiameHnT u Ha CpBerta oT 16 anpuit 2014 roanHa, KOATO NMPSAKO CE OTHACS 10
@oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIMCBAHE BHB BOJCHUS
ot Komucusita peructsp cbriacHo Hapendara mo 4i. 30, an. 2 3KDH, kakTo 1 3a HaCTHITUIN
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MPOMEHU B Te3H OOCTOSTENCTBA. YIPaBIABALIOTO J[py>KecTBO mpenocTaBsi Oe3IIaTHO, MPHU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHUCBAIIM JSJIOBE, TOPEIIOCOUYEHUTE OTUYETH U MH(POpMALUs
BbB BCHUKHM MeECTa 3a IMOJaBaHe Ha MOPBHYKU Ha YIpaBisIBamoOTO J[py»KecTBO, KbJIETO ce
U3BBPIIBA MPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha JSUIOBETE, KAKTO M T'M OIOBECTSBA 4pe3
NutepHet cTpanunara Ha YnpasiaaBanioto pyxecTso.

Ilpaso na nuxeuoayuonen osn. IlpexparsaBane Ha Ponja. Becekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha DOH/1a TpH HEroBaTa JMKBUIAIUS, CbOTBETHA HA MPUTEKABAHUTE OT
Hero Js1oBe. ToBa IpaBo € YCIOBHO - TO B3HUKBA U MOKeE J1a ObJie yIPaKHEHO caMo B CITy4dai,
ye (M IOKOJIKOTO) U JUKBHAanusATa Ha DoH/Ia, clie]] YOBJIETBOPSBAHETO HA MPETEHIIUMUTE HA
BCUYKU KPEIUTOPH, € OCTAaHAJI0 HMMYIIECTBO 3a paslpeleisiHe Mexay MpUTEeKaTeIuTe Ha
JIUI0BE U /10 pa3Mepa Ha TOBA UMYILECTBO.

JoroBopuust ®oHA ce mpekpaTsBa IO pelieHue Ha YnpasiasBauoro J[[pyxectso,
BKJIIOYMTEIHO B cliyyass Ha OOpaTHO M3KYIlyBaHE Ha BCHYKU JsUIOBE, IIPU OTHEMaHE Ha
paspelieHrneTo Ha YpasisiBaioTo [[pykecTBo 3a opraHuzupaHe U yrpasieHue Ha PoHja ot
Komucusirta, ¢ u3kito4yeHre Ha OTHEMaHe Ha pa3peleHueTo Ha ocHOoBaHMe wi. 19, an. 2, T. 3
3AKUCIIIKU. oroBopuusar PoHa ce MpekpaTsBa W MpU OTHEMAHE Ha JIMIICH3a Ha
VYpasnasawmoto [pyxecTBo, Ip1 OTHEMaHE Ha pa3pelIeHUETO 3a yIIpaBiieHue Ha JloroBopHus
@®onx mo wi. 19, an. 2, . 3 3IKUCAIIKHU, kakTo M mpu MpeKpaTsIBaHEe WIH OTKPUBaHE Ha
IIPOU3BOJCTBO IO HECHCTOATEIHOCT Ha YIpaBisABaOTO [IpyKecTBO, akO HE €€ OCBIIECTBU
3aMsiHa Ha YrpasisiBamoTo [[pyecTBo, KakTo W B JpyrH NPEABUACHU B 3aKOHA CIydau.
ITpexpatsBanero Ha [loroBopHuss ®oHx ce u3BbpuBa ¢ paspeiieHue Ha Komwucusra, 1o
3asiBJIEHHE OT YTpaBisBaoro [pyxecTBo, KbM KOETO ce MpuiiaraT IJIaH 3a JUKBUALMS, UMe
U JIaHHU Ha U30paHuTe eIUH UM MTOBeYe JTMKBUAATOPH, U APYTH U3UCKYEMH JJOKYMEHTH.

Ilpaso na nooasane ma scanba. Bceku MHBECTHTOpP MMa IpaBo Ja IMojaBa >kainOu 6e3 na
3arutama takca. Mudopmanusa otHocHo Ilomutukarta Ha Y] ,,Cenekt Acer MeHUIKMBHT
EAJl 3a pasrnexnaHe Ha *ajuOW, MOAAJEHU OT WHBECTHTOPUTE B yIpaBisBaHUTE OT Y /[
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KJIUeHTUTe, unuto noptdeinn Y] ,,Cenekt Acer
MennpxkMbHT EAJL yripaBnsBa 0e3 crenuaiHd HapeKAaHus OT KIMEHTa M Ha KIMEHTHUTE,
KOHUTO ca MOJIy4aTeIy Ha MHBECTUIIMOHHU KOHCYJITALUU OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HaJIMYHA Ha eJIEKTPOHHATA CTPAHUIIA Ha Y IPaBIABAIIOTO APYKECTBO: WWW.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBbP2Yy8aHU 0s7108eme Ha Donoa
Hanosere Ha ,,Cenekt Pernonan‘ He ce ThbpryBar Ha peryjaupas mnasap.
2.9. Ycnoseusn u peo 3a emumupane u npooasxicoa Ha osanoseme

WNuBecTuTOpUTE MOTaT J1a 3aKylAT MO €MHCHOHHA CTOMHOCT AsuioBe Ha ,,Cenekt Permonan*
WM J1a My TIpojiagaT oOpaTHO MPUTEKABAHUTE OT TAX HETOBM MSJIOBE IO II€HA, paBHA Ha
HeTHaTa ctorHocT Ha aktuBuTe (“HCA”) Ha loroBopuust ®oup 3a eaud Asut. [loustuero HCA
€ KITI0Y0BO 3a pa3zbupaHe Ha mporeca Ha mHBecTtupane B JloroBopuust Oou.

Mpesxara oT MecTa 3a ToJiaBaHe Ha TOPBHYKU, KOUTO OCUTYpsiBa Y TIpaBisiBamoTo JpykecTBo
3a OCBHIIECTBSBaHE Ha Mpojaxbara M OOpaTHOTO HM3KyMyBaHe Ha AsuioBeTe Ha ,,CenekT
Pernonan‘ v 3a KOHTaKTH ¢ HHBECTUTOpUTE ca opucute Ha ,,IleaTpanna Kooneparusua banka“
AJl (Bux [Mpunoxenue Nel).
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YnpasnsaBamoro /[pyxecTBo CKIHOYBa JOTOBOP 3a IUCTpUOynus Ha asuioBere Ha DoHpa ¢
»Lentpanna Kooneparusua banka® AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIETHUTE OCHOBHH (DYHKIIMU U JICUCTBUS:

a) M3rOTBSHE HA MOPHUYKU MO yKa3aHHWsS HAa MHBECTHTOPUTE 3a MpOAaxda U 0OpaTHO
W3KylyBaHe Ha JasuioBe Ha PoHAA, MpUEMaHe Ha MOPBUYKM OT MHBECTHUTOPUTE, 3aEOHO C
IMMPUIIOKCHUATA KbM TAX,

0) mpeaaBaHe Ha WHBECTUTOPUTE Ha JOKYMEHTH, CBBbP3aHU C Mpojaaxkbara U 0OpaTHOTO
HN3KYyIlyBaHC€ Ha [JAJIOBC Ha q)OH[[a (HOTB'bp)KI[GHI/ISI 3a MU3IBLPUHICHUTC CACIKH OT
VupasnsBamoto JpykecTBo, AeKIapaiuu mo oopaser u ap.);

B) MPEIOCTaBSHE HA MHBECTUTOPHUTE HA MyOinM4HA MH(OpMALKs OTHOCHO JACWHOCTTa Ha
@PoHIAa M U3IaBaHUTE OT HEro JsoBe, BKItouuTenHo IIpocnekra Ha ®onpa u OCHOBHUSA
MH(POPMALIMOHEH JOKYMEHT, HH(pOpMAaNus 3a HETHaTa CTOWHOCT Ha akTHBHTE Ha DoHAa, 32
E€MHUCHOHHA IIeHa U 1IeHa Ha 00paTHO U3KyIyBaHe Ha JsoBe Ha DoHaa, NepuoAMYHUTE OTUYETH
U YBEIOMIICHHSTA, ChABPIKAIIM BbTpenIHa HHpopmaius 3a QoHma, peKIaMHi MaTepHaliid Ha
®donpa U ap. 0 yKazaHue Ha YTpasisaBaoTo [pyxecTBo;

r) JIpyrH MPaBHU U TEXHUYECKHU JICHCTBUS, CBbP3aHH C TOPEIIOCOUCHHUTE.

Toxynka na osanoseme oupexkmuo om onoa

[To mpaBWIO MHBECTHUTOPUTE MOTaT BCEKHM PAaOOTEH AEH Ja 3aKymnsaT IssioBe Ha ,,CenekT
Peruonan® nmupexktno or @onHjaa, ype3 HEroBOTO Ympasispaiio J[pyXecTBO Bb3 OCHOBA Ha
MUCMEH 10roBop. MHBecTUTOpUTE CleBa /1a O1a1aT JOTOBOP-IIOPBUKA 3a TOKYIIKA Ha JJI0BE
10 YnpapnsBamoro pyKecTBo, 3a¢THO ¢ HCOOXOAMMHUTE TIPUIIOKEHUS KbM Hesl B OQUCUTE Ha
»LleaTpanna KooneparuBua banka* AJl, ocuryperu ot Ymnpasisasamo JpyxkecTtBo ,,Cenexkt
Acer MeanmxmbHT EAJl 1 mocoyenu B IIpunoxkenne Nel kbm Ilpocnekrta, B paMKkuTe Ha
IIOCOYEHOTO paboTHO Bpeme. [loroBop-nopbukaTa 3a MOKYIKA Ha JISJIOBE € Hapu4aH 10-10J1y
,[TIOPBUKA“.

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, obm. ,,Kpacno ceno”, 6yn. “buarapus’™ Ne 58, Bxon C, er. 7, oduc 24,
Te.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 4. 1o 17.00 u.
JvIe 3a KOHTakTh: MupociiaBa MaHonoBa

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

[Ipy momaBaHe Ha MOPHUYKUTE 3a TOKYINKA Ha [AJI0BE HHBECTUTOPUTE CcCJeABa Ja ce
JETUTUMHUPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JInyHa KapTa). [Ipu nmoaBaHe Ha mopbyuka OT UMETO
Ha IOPUAMYECKO JIULIE WK B APYTU CIy4yau Ha MPECTaBUTENCTBO, IPEACTaBUTENAT ClIeBa Ja
YAOCTOBEPH CBOSITA TNPEJCTABUTENHA BIAcT C JOKYMEHTH CBIVIACHO 3aKOHa (Hamp. ¢
YJIOCTOBEPEHUE 3a aKTyallHO CbCTOSHUE OT TBHProBCKUsS perucTbp Ha AreHIUATa 3a
BIINCBAaHUATA Ha IPEACTABISABAHOTO JAPYKECTBO, M3AAJEHO HAW-MHOro 3 Meceua Npeau
MPEJICTaBIHETO MYy, WJIM MO JJaHHU OT MHTEPHET CTpaHuLaTa Ha THProBCKUS PETUCTBpP Ha
AreHnusATa 3a BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJUYHOCT Ha IPEACTaB/IsIBaIlyA). AKO
Ipy I[0/IaBaHE€ Ha TMOpbYKATa HHBECTUTOPHT (UIMYECKO WM IOPUIUYECKO JIMIE Ce
OpEeCTaBIsiBa OT ITBJIHOMOIIHMK, MOCICIHUAT CieaBa Ja NPWIOKH KbM HOpbUYKaTa
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HOTapUaJIHO 3aBEPEHO IbJIHOMOLIHO (B OpHUIMHAJI WM HOTapUalHO 3aBEpPEH IPEIUC).
[TprHOMOIIIHOTO TPSIOBA J1a CHIBPXKA OBJACTSABAHE 32 MPHUI00MBaHE (M3BBPILIBAHE HA CIICIIKH)
¢ (uHaHCOBUM MHCTpyMEHTH. M3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
NoJaBaHe Ha IMOpPbYKATA Ype3 HMHBECTHUIMOHEH MOCPEAHMK. JlombiaHuTeNHA WHpOpManus
OTHOCHO JIOKYMEHTHUTE 3a JICTUTUMaUus M NPEACTaBUTEICTBO IPU IOAABAHE HAa IIOpPBUKa,
BKJTIOYHMTEITHO MPH NO-CHeUU(DUIHN CUTYAINH (TTPEICTABIIsIBAHE HA HEI'BIIHOJIETEH U JP.) MOXKE
Jla ce IOJIy4r B MECTATa 3a [10JlaBaHe Ha IOPBYKU Ha Y IIpaBisBaIloTo JpyKecTBo, B KOUTO ce
IIpUeMaT NOPBUKHUTE, KAKTO U OT MIHTepHeT cTpaHuIiaTa Ha YIpaBisBalloTO IPYKECTBO.

3a noppuku nogaaeHu npeau 16:00 4., ”HBECTUTOPBHT MOXKE J1a OTTETIU (OTMEHM) IIOJ1aJicHATa
MOpbUKa 3a MOKYIKa Ha Js0Be 0T PoHja Hail-kbeHO 710 16:00 4. B 1eHsa Ha mojaBaHeTo U. 3a
nopbuku nopaaeHu cien 16:00 4., UHBECTUTOPHT MOXKE Aa OTTErNid (OTMEHM) IMojajeHara
MophyKa 3a MOKYIKa Ha JsutoBe oT Ponia Hali-kbeHO 70 16:00 4. B 1eHs, caeaBalll moJaBaHeTo
.

Emucuonna cmounocm (nokynua yena)

[anosere Ha ,,Cenekt Pernonan® ce 3akymyBaT OT MHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOWHOCT Ha akTuBHUTE Ha JloroBopHus doHA HA €IUH [471, YBEIUYEHA C
pa3xoauTe M0 EMUTUPAHETO B pa3Mep Ha 2% OT HETHaTa CTOMHOCT HAa aKTUBUTE HA €UH L.
[Tpu unBecTupana cyma ot eHo jauue B pazmep Haa 100 000 neBa, eMuUCHOHHATa CTOMHOCT €
paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH U, yBEIMYEHA C Pa3XOAUTE I10
€MUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha euH As1. “MHBecTupana
cyMa” 10 CMUCBJIA Ha MPEIXOAHOTO U3pEUeHHE € 001aTa CyMa, BHECEHA OT €IMH MHBECTHTOP
[0 BCUYKHM I1O/IaJIEHU OT HEro MOPBUKM 3a MOKYIKa Ha jasuioBe Ha PoHMA, KaTO MO-HUCKUAT
pa3Mep Ha pa3XxOJWTEe Ce INpuiara, CYMTaHO OT M BKJIFOUMTEIHO 3a IMOPBUKATA, C KOATO CE
npemuHasa nparbT or 100 000 neBa. B uHBecTupaHata cyma He c€ BKJIIOYBAT BHECEHH OT
MHBECTUTOpA CYMH 3a MOKYIIKa Ha JSUI0BE, KOUTO CJie]l TOBa ca U3KyIeHu oopatHo oT PoHfa.

W3uucnsBaHeTo Ha eMHUCHOHHATa CTOMHOCT c€ M3BbpIIBA BCEKH paboTeH JeH. [lsnoBere ce
3aKyMmyBaT MO EMHCHOHHA CTOMHOCT 3a paOOTHHS JAEH, cJedBalll JeHS Ha MpHeMaHe Ha
nopbhyKara.

[TopbukaTa 3a MOKyIKa C€ U3IIBJIHSABA 10 EMUCHOHHA CTOMHOCT, ONIpEJIeNIeHa 3a JIEH, CIIE/BAILl
Jlatata Ha nojaBaHe Ha nopbukarta. [lopbuku, noxanenu cien 16.00 gaca, ce U3MBIHABAT 110
€MHUCHOHHA CTOIHOCT 3a BTOpUS pabOTeH JeH, CIe/IBall JEHs, B KOWTO € HallpaBeHO MUCMEHOTO
uckane. [loppukara ce U3IbIHABA 10 pa3Mepa Ha BHECEHATA OT MHBECTUTOPA CyMa, pa3/ielieHa
Ha OIpezeeHaTa eMUCHOHHA CTOMHOCT Ha €JIUH 51, KaTO OpOSIT Ha 3aKyIEHHUTE LENIU JII0BE
CE 3aKpBIJIBAa KbM [IO-MAJIKOTO LSAJI0 YUCIIO, a CPEILy OCTaThKa OT BHECEHATa CyMa CE U3JaBa
YyacTUYEH J5U1, ONUCaH J0 YETBbPTHUS 3HAK CJeJl IeCeTUYHaTa 3ameTas, 1o pefia, MpeaBUACH B
npaBuiara Ha LleHTpannus neno3urap.

@OHIBT HAMA MPABO JIa EMUTHPA JSJI0BE, YHATO EMUCUOHHA CTOMHOCT HE € M3LSJI0 3allaTeHa.

EBCHTyaJ'IHI/I JOIIBJIHUTCIIHU pasxogm/TaKcn BBB BPB3Ka C IMOKYIIKa Ha AAJIOBE CC IBJDKAT 3a
CJIIEIHUTE YCIIyTH, OKa3BaHU OT YIPaBISABALIOTO APYKECTBO, AKO MHBECTUTOPHT JKEJIae J1a ce
BB3II0JI3BA OT TAX:

a) 3a M3/aBaHE HaA JICTIO3UTapHA pas3Mucka U Ha MyOJMKAT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpenBuIcHH B Tapudara Ha ,,llenTpanen nemozurtap” AJl;

0) 3a MOIEHCKH Pa3XO0H 3a U3IpalllaHe Ha JIEMO3UTAPHU PA3MUCKH — TAKCH B pa3Mep Ha
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TaKCHUTCE, C’L6I/IpaHI/I OT CBOTBCTHATa IIOHICHCKA HIIM KYpHEPCKa cny>1<6a, gpe3 KOATO CC€
n3npamar JCO3UTAPHUTE PA3IIMCKH.

Bcenukn 0aHKOBH TaKCH U KOMHCHOHH, CBBP3aHU C IPEBCKIAAHC HA CYMHUTC 3a IIOKYIIKa Ha
JAJIOBE Ha <1)0H):[a, Ca 3a CMCTKAa Ha HHBCCTUTOPUTC.

H3nvanenue na nopvuka 3a NOKYNKa u npudodbusane Ha osnogeme

[TopbukaTa ce U3MIBJIHABA HA IbPBHUS paOOTEH JICH, CIEBAIll JIeHs Ha HEHHOTO MojaBaHe, HO
HE M0-KBbCHO OT 3 pabOTHM JIHU ClIe]] AaTaTa Ha [10JlaBaHe Ha MOpbhYKaTa, 4Ype3 3aBepsiBaHe Ha
CMeTKara 3a IIeHHU KHIDKA Ha nHBecturopa B “Llentpanen aenosutap” A/l ¢ Opos 3aKyneHu
JsuI0Be. YTIpaBiisiBalloTo Jlpy’KecTBO yBeIOMsBa Ha TPaeH HOCHUTEN Bb3MOXHO Hail-Obp30
IIPUTEXKATEIIS Ha JIAJI0BE 3a U3MBbJIHEHUETO Ha NopbhukaTa. [[oTBbpKIEHNETO HE MOXKe J1a € 110-
KBCHO OT II'bPBUS PabOTEH JIEH Clie]l U3IMBJIHEHUETO WM aKo YIIPaBIsABAIIOTO APY’KECTBO €
MOJIyYNJIO MOTBBPXKJIEHUETO OT TPETO JIMIE, HE MO-KbCHO OT IbPBHUS pabOTEH JEH Clie]
[OJIy4YaBaHe Ha MOTBBPKIEHUETO OT TPETOTO JIUILIE.

[ToTBBpkKI€HNETO 32 U3MBJIHEHHE HA NOpBUKATa MOXKE Ja ObJE MOJYyYEHO JIMYHO WIN 4Ype3
I'BJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO M3PUYHO I'BJIHOMOIIHO HA TUILIETO, KBJETO € MpHUeTa
HnopbyKaTa.

YpaBiABamoTo ApYyKECTBO MOXKE J1a U3IIpallla Ha JIMLETO, JAJI0 TOpBhUYKaTa, IOTBBPIKICHUE
3a U3MBJIHEHUETO 1 Ha JIpYT TpaeH HOCUTEIN, pa3IMueH OT XapTUEHHS, aKO MIPEIOCTABSIHETO Ha
uHpopMalMs Ha JpPyr TPaeH HOCHUTEN € MOAXOIAIIO C OIVIe] ChIIECTBYBALUTE WIN
IPEJCTOSIIUTE OTHOIICHUS C KJIMEHTa M KIMEHTHT M3PUYHO € IpEeroyes TO3M HayuH Ha
npefocTaBsiHe Ha nH(popMalus IpeJl peJoCTaBsIHeTo i Ha XapTueH Hocutedn. [IpenocraBsHeTo
Ha MH(pOpMaIMs Ype3 eNEKTPOHHH CPEJICTBA 33 KOMYHHUKAIUS CE€ CUUTA 33 LEJIeChOOpa3HO C
Orje]l YCIOBMSTA, IPHU KOWTO NMPOTHYAT MM IIE MPOTHUYAT HEIIOBUTE OTHOLICHMS MEXIY
npurtexatens Ha JsioBe U PoHAA, KOraTo MMa JI0Ka3aTelCTBa, Y€ KIMEHThT MMa PelOBEH
Joctell 10 uHTepHET. I[lpemocTaBsHETO Ha aapec Ha €IEKTPOHHA IIOIA OT CTpPaHa Ha
IpUTEXaTells Ha JAsJIOBE 3a IEeJUTe Ha JEeJIOBUTE My OTHOUIEHUS C KOJIEKTMBHATa
MHBECTUIMOHHA CXEMa CE€ CUMTa 3a JI0KA3aTeJCTBO, Y€ KIUEHTHT MMa PEAOBEH AOCTBI JI0
UHTEPHET.

B cnyuaii Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JJI0BE MOphUKaTa 3a MOKYyIKa
Ha JIAJI0BE, MOJa/ieHa clieJi MOMEHTa Ha CITUpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOAJNIE)KH Ha
W3MBJIHEHUE, ThH KarTo, CBHIVIACHO 3aKOHA, MPU CHOUpaHEe Ha OOPAaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBsIBA 3a ChHIIUS CPOK M M3JaBaHEeTO (Mpojaxbara) Ha nsioBe (BX. “BpemeHHO
cripaHe Ha 00paTHOTO M3KyIyBaHe”). YIpaBisBaloTO APYKECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIATH TOPHYUKH 32 TOKYTKA Ha JISIIOBE, [0 0aHKOBaTa UM CMETKa JI0 Kpas Ha
paboOTHUS JIeH, Cie/Balll JIeHs, B KOWTO € B3e€TO pPelleHHE 3a CIIMpaHe Ha eMUTHPaHEe Ha JISJI0BE.
B To3u ciyyail mokyrnkaTta Ha JsJIOBE CE€ M3BBPIIBA YpE3 MOJABAHE HA HOBA MOPbHUKA CIE]
BBH300HOBsSIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JIAJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame na osanoeeme u 0ocmosmencmea, npu
Koumo mosice 0a 0v0e Cnpano 00pamHomo u3Kynyeamne

[To mpaBuno uuBectutopute B ,,CenekT Pernonan morar aa nponagar oopatHo Ha Ponna,
Ype3 HETOBOTO YTIPABJISIBAIIO IPY>KECTBO Bh3 OCHOBA Ha MMUCMEH JJOTOBOP, CBOUTE JSIIIOBE TIPE3
Bceku paboteH neH. HeoOxoammo ycroBue 3a oOpaTHO U3KYITyBaHE Ha JSUIOBETE € T€ Ja ca
PETHCTPUPAHU 110 KJIMEHTCKA TMOJACMETKAa Ha MHBECTUTOPA MPHU YTpaBisaBamoTo JpykecTBo
(axo nA5I0BETE Ca PETUCTPUPAHU IO KIMEHTCKA MOACMETKA MPU MHBECTULIMOHEH MOCPETHUK,
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HEOOXOUMO € Hali-HampeJ WHBECTUTOPHT Ja Hapeau MPEXBbPIISIHE HA JIAJIOBETE IO CBOS
[oJICMETKa IIpH Y pasisiBaiioTo JpykecTBo).

[TpurexxaTenure Ha II0BE clieABa Ja MOJAAaT I0rOBOP-MOpHUYKA 32 OOPATHO M3KYIyBaHE Ha
JSI0BE, 3aeAHO C HEOOXOAMMHTE MPHIOKEHUs KbM Hess B oducure Ha ,lleHTpanmHa
KooneparuBua banka“ AJl, ocurypenn ot VYmnpasuspamo JlpyxkectBo ,,Cenekt Acer
MennkmbHT EAJl m nocouenu B Ilpunoxkenme Nel kbm Ilpocnekra, B pamkure Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO HM3KyIyBaHE Ha JSJIOBE €
HapU4aH Mo-J0Jy ,,IopbhUKa‘™.

WHCTUTYIIMOHATHUTE UHBECTHTOPH MOTaT Ja MoJaBaT MOPHYKH 32 0OpaTHO M3KyIyBaHE Ha
nsutoBe HO DoHa MUpekTHO B odrica Ha YnpasisBamoTo [pykecTBo:
- Ienrpanen oduc Ha Y/I ,,Cenext Acer MenupkMbHT 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. mo 17.00 u.
JMLe 3a KoOHTakTh: MupociiaBa MaHosnoBa

DopmyIIpu Ha TOPBYKUTE 32 00PATHO M3KYIyBaHE HA JISUIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HaJIMYHU B IOCOYEHUTE MECTA 3a M0JjaBaHe Ha MOPHUYKU Ha YTpaBisBamioTo [pyxecTso.

[Tpu monaBaHe Ha MOPBHUKUTE 32 OOPATHO U3KYIyBaHE IPUTEKATEIUTE Ha IAJIOBE CIIe/[Ba 1a Ce
JETUTUMUPAT C JOKYMEHT 3a CAaMOJMYHOCT (JTM4Ha KapTa). [Ipu momaBane Ha mopbhUYKa OT UMETO
Ha IOPUAMYECKO JIULIE WK B APYTU CIy4yau Ha MPeJCTaBUTENICTBO, MPEACTABUTENAT ClIeBa Ja
YIOCTOBEPU CBOSATA MPEJCTABUTENIHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C YIOCTOBEpEHHUE 3a
AKTyaJIHO ChCTOSIHUE OT ThProBCKHs 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 BIOHCBAHHUATA M JOKYMEHT 32 CaMOJHUYHOCT
MIPEACTABIISIBAIIMS WM JEKJIapamus 3a JaHHUTE B JOKYMEHTa 3a CAMOJUYHOCT). AKO MpH
MoJlaBaHe Ha MOpBhYKATAa UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIUIIE C€ MPEACTaBIsABA
OT IIBJIHOMOIITHUK, TMOCTEAHHUAT CIe/IBa Ja MPUJIOKUA KbM MOPHhUKaTa U HOTAPHUAITHO 3aBEPEHO
'BJIHOMOIITHO (B OPUTHMHAN WM HOTapuaiHO 3aBepeH mpenwuc). [IbmHOMOIIHOTO TpsiOBa na
CBhABPIKA OBJIACTSBAHE 32 Pa3MopekaHe ¢ (MHAHCOBU MHCTPYMEHTH (TIpofak0a Ha JsJI0BE).
M3uckBaHETO 3a MBITHOMOIIIHO HE Ce MpHJIara MpH MojiaBaHe Ha MOpbYKa Ype3 HHBECTUIIMOHEH
nocpenHuk. JlombaHuTenHa WHQOpPMAIMA OTHOCHO JOKYMEHTUTE 3a JIETUTHUMAIUs W
MPEJICTAaBUTENICTBO MIPH MOJaBaHe Ha MOPHUKA, BKIIOYUTETHO MPHU MO-CIeUU()UIHN CUTYalluU
(mpeacTaBnsiBaHEe 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 cTpanunara Ha Y paBisBalloTo JPYKECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., ”HBECTUTOPHT MOXKE JIa OTTETJIN (OTMEHH) TI0/IaJieHaTa
nophyUKa 3a 00paTHO M3KyIyBaHe Ha AsuioBe oT Donma Haii-kbcHO 10 16:00 4. B aeHS Ha
nmojaBaHeTo . 3a mopbuku noaaaenu cien 16:00 4., ”HBECTUTOPHT MOKE J1a OTTETIIN (OTMEHHM)
noJiajieHara mopbyuka 3a 00paTHO M3KyIyBaHe Ha JssioBe oT Donaa Hail-kbcHO 10 16:00 4. B
JICHsI, CIS/IBAIIl II0JaBaHETO M.

Llena na oopammuo uskynyeate

,,CenekT Pernonan’ u3kyryBa oOpaTHO CBOUTE JISITOBE T10 1IeHAa Ha 00paTHO U3KYITyBaHE, paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oHA HA €AUH As1.
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W3uncnsBaneTo Ha 1eHaTa Ha 00paTHO M3KYITyBaHE CE U3BBPIIBA BCEKU PabOTEH JCH.
JsutoBete ce u3kymyBat ooOpatHo oT DoH/a Mo [IeHa Ha 00paTHO U3KYITyBaHE 32 paOOTHHUS JICH,
cleiBalll JeHd Ha MpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 wyaca, ce
U3MBJIHSABAT 1O IIeHaTa Ha OOpaTHO W3KYIyBaHE 3a BTOPHS pabOTeH ACH, CIEABAI JCHS, B
KOWTO € HalpaBeHO MUCMEHOTO MCKaHE.

[Tpu u3ganeHu 4acTUYHM JAJI0BE, [IeHaTa Ha 0OpaTHO M3KYIyBaHE HAa €IWH YacTUYEeH M €
paBHA HAa HETHATa CTOMHOCT HA aKTUBUTE Ha €MH JISU1, ONIpe/iesieHa 3a pabOTHHS JI€H, CIIeIBAILl
JICHs Ha TMOoJlaBaHE Ha MOpPBYKATa, YMHOXKEHA IO 4acTTa OT €AMH ILsUT J5U1, IPUTEeKaBaHa OT
WHBECTUTOPA.

EBeHTyamHU NOMBIHUTEIHU PAa3XOJH/TaKCH BHB BPh3Ka ¢ OOpPaTHO M3KYIyBaHE Ha JSUIOBE
MOraT Jia ce IbJIKAT, aKO HHBECTUTOPUTE JKEJasT Ja U3IOI3BaT CIEAHUTE YCIYTH, OKa3BaHU OT
VYpaBnisBaioTo Apy>KeCTBO, BbB Bpb3Ka C OCTAHAIUTE cJiel 00paTHOTO U3KYIyBaHE JsUIOBE!

a) 3a M3/1aBaHE Ha JICTIO3UTapHA pa3Mucka U Ha MyOJMKaT HA JEMO3UTapHA pa3MmucKa —
TaKCH B pa3Mep Ha TaKCUTE, peaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOILEHCKH Pa3XO0JH 3a U3IpAIlaHe Ha JIETIO3UTAPHU PA3MUCKH — TAaKCH B pa3Mep Ha
TaKCUTE, CHOMpPaHM OT CHOTBETHATAa TOMICHCKAa WM KypHepcKa ciryk0a, dpe3 KOsITO ce
U3MpaIaT ACMO3UTAPHUTE PA3IUCKHU.

Bcuuky 6aHKOBM TakCM M KOMHCHOHHU, CBBP3aHHM C IPEBEKIAHE HA CyMHUTE 3a 0OpaTHO
U3KyIyBaHe Ha JsoBe Ha DoHpa, ca 3a cMeTKa Ha HHBECTUTOPUTE.

Usnvinenue Ha nopvuku 3a 0Opamuo U3KYNYy8aue u npexsvpiisine Ha 0OPAmMHO USKYNEeHUme
oanoee

[ToppukuTe 3a 00paTHO H3KyNyBaHE C€ M3MBJIHSIBAT M CMETKAara 3a I[IEHHM KHIDKAa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aabikaBa ¢ 6pos 00paTHO U3KYTEHH JII0BE
10 BB3MOXKHOCT B CPOK 10 3 paOOTHU JIHU clie/ JAE€Hs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
KBCHO OT HOPMAaTUBHO OINPEAEIEHUS MaKCUMaJIeH Cpok — 10 10 1HHM cien garara Ha mojaBaHe
Ha MopbUKara.

JbmkrMaTa cyma cpelly oOpaTHOTO M3KYNEHUTE JSUIOBE CE 3aIulalla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3ITbJIHEHUE Ha OpbhUKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYnpasnsaBaioto [pyKecTBO MpenocTaBsl NOTBbPIKIEHUE 32 U3IBJIHEHUETO Ha MOpBhYKaTa (3a
npojaax0aTa Ha JASJI0BETE) B CPOKA U IO peJia, OIKUcaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo usKynysame

B uskimrounTeHN Cllydan U ako 00CTOSITENICTBATA IO HAJIaraT, 1o pelieHre Ha Y PaBIisIBaloTo
HpyxectBo, ,,Cenekt Pernonan* Mmoke BpeMEHHO J1a CIIpe 00paTHOTO M3KYIyBaHe Ha JISIIOBE.
[ToppukuTe 3a 00paTHO M3KYIyBaHEe, KOUTO ca IMOAAJEHU CIEJ MOMEHTa Ha CIMpaHe Ha
00paTHOTO M3KyIMyBaHe, HE MOJJIeKAT Ha M3MTBIHEHUE. B Te3u ciyyam TO ce M3BBPIIBA Ype3
MoJIaBaHe Ha HOBU MOPBHYKH CIIE[ HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u3bposBaHe HA CiIydau, P KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO OOpaTHOTO
M3KylyBaHe Ha JsutoBere Ha PoHpa ca:

* KOraTo Ha peryjupaH na3ap, Ha KOITO ChILECTBEHA YacT OT akTuBUTe HAa DoHMa ca
JIOITyCHATH UJIM ThPIyBaT, CKJIOYBAHETO Ha CAEIIKU € MPEKPATEHO, CIIPSTHO WIIU € MOJII0KEHO
Ha OrPaHUYEHMS — 332 CPOKA HA CIIMPAHETO, WIM OTPAaHUYABaHETO;
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* KOraTo He MOraT Ja ObJaT OLICHEH! NPABIJIHO aKTUBUTE WM acuBuTe Ha PoHIA MK
VYnpaBisBamoTo ApyKECTBO HE MOJKE Jla ce pasnopexkaa ¢ aktusute Ha PoHna, 6e3 1a yBpean
MHTEPECHTE Ha MPUTEKATEIUTE Ha AAJI0BE — 32 CPOK JIOKATO TPAae HEBB3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIleHHE 3a IpeKpaTsBaHe WIM NpeoOpasyBaHe upes3
CIIMBaHE, BIMBAHE, pa3lelisiHe Wi oTaensHe Ha JloroBopaus PoHA — 1O MPUKIIOYBAHE HA
mpoLeypara;

* B cioy4yail Ha pasBalsiHe Ha JoroBopa ¢ Jlemosuraps mopaayd BHHOBHO HETOBO
IIOBE/IEHNE, OTHEMaHE Ha JIMIEH3a 3a 0aHKOBA IeliHOCT Ha Jlemo3uTapsi Wik HajaraHe Ha Ipyru
OTpaHMYCHUS Ha JICHHOCTTa My, KOWTO IPaBSIT HEBb3MOKHO M3ITBIHCHUETO HA 33/ IbJDKEHHSTA
10 JIOTOBOpA 32 JICMIO3UTAPHU YCIIYTH WM MOTaT J1a YBPEIIT UHTEPECUTE Ha MPHUTEKATEITUTE
Ha 1sutoBe Ha DoHa — 38 MUHUMAITHUS HEOOXOAMM CPOK, HO HE ITOBeYe OT 2 Mecela;

* B apyru ciaydau pernamentupanu B 3KV CATIKU n/unm Hapenba Ne 44.

[Tpu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 0OPaTHOTO U3KYyIyBaHe Y IIPaBIISBAIIIOTO
JpyxecTBo crnirpa He3abaBHO U M3AABAHETO Ha JSUIOBE M YBEIAOMSBA 3a T€3U 0OCTOSITENCTBA
K®H u cpoTBeTHHUTE KOMIIETEHTHHU OpraHv Ha BCUYKH ABbPKAaBU YJICHKH, B KOUTO IIpcjiara
nsioBere Ha DoHna (ako MMa TakuBa, pa3nuyHu OT bearapus) u bankarta [lemosutap 3a
B3€TOTO pELLIEHUE JI0 Kpasi Ha paboTHUS JieH. BpeMeHHOTO cripane Ha 00paTHOTO U3KYITyBaHE
ce 00siBsIBa M BbB BCHUKU MECTa 3a IOJIaBaHE HA MOPBUKH Ha YTpaBisBamoTo JpyxecTBo,
KBJIETO C€ Ipeaiarar asinoBere Ha Ponpa. Ynpasnsasamoro JpyxecTtBo oT umeto Ha PoHaa
YBEAOMSIBA HMHCTUTYLIUUTE MO MPEIXOJHOTO H3pEYCHHE 3a BH30OHOBSIBAHE Ha OOpPATHOTO
M3KYIyBaHe JI0 Kpasi Ha pabOTHUS JIeH, TPEIX0XKIalll Bh300HOBSIBAHETO.

VYrnpasnsaBamoTo apykecTBo oT uMmero Ha DoHga yBenoMsBa MPUTEKATEIUTE Ha JSVIOBE B
CllydauTe 3a B3€TOTO pEIIeHHE 3a CIHUPAaHEe Ha OOpaTHOTO H3KYyINyBaHE, KaKTO U IpHU
MOCJIE/IBAILIO PEIICHUE 32 Bb3CTAHOBSIBAHETO MY. Y IPaBIISABAILIOTO JIPY>KECTBO, ONIOBECTSBA HA
WHTepHeT cTpaHMLlaTa CH PEUICHUETO 3a CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, CbOTBETHO 3a
BBH300HOBSIBAHETO MY JIO Kpasi Ha paboTHuUs JeH. B ciydaii ye ce Hanmara yabKkaBaHe Ha Cpoka
Ha crMpaHe Ha oOpaTHOTO U3KYIyBa, YIPaBIISBAILIOTO JAPYKECTBO € JUIbXKHO Ja YBEAOMH 3a
toBa KOH u Jleno3uraps He Mo-KbCHO OT 7 JHHU NPEAd H3TUYAHETO HA MbPBOHAYAIHO
OTIpEeJIeTICHUsI OT HETO CPOK. AKO CPOKBT Ha CITUPAHETO € TO-KPaThK OT 7 THU, BKJIIFOUUTEIIHO B
clIy4auTe, KOraTo oOpaTHOTO W3KYIyBaHE € OWUJI0 CHpPSIHO MOpaayd TEXHUYECKH MPHYWHH,
VYnpasnsBamoro [pykecTBO U3BbpIIBA YBEAOMJIEHUATA IO TPEAXOTHOTO U3PEUCHHE O Kpas
Ha paOOTHHS IeH, MIPEIX0XKAAIl JaTaTa, Ha KOSATO € TpsAOBaio aa Ob/e MOJHOBEHO 0OpaTHOTO
HU3KYyIIyBaHE.

OOpaTHOTO M3KYMyBaHE C€ BH30OHOBSIBA MO pelieHHE Ha YTIpaBiasaBamioro JpyXecTBo ¢
M3TUYAHETO Ha CpPOKa, OMpPENENTCH B PEIICHHWETO 3a CIHMpaHe Ha OOpPaTHOTO H3KYIyBaHe,
CbOTBETHO B PEHICHHETO 3a YyJbJDKaBaHE CpOKa Ha CHHpaHe Ha OOpPAaTHOTO H3KYITyBaHE.
YBenoMsiBaHETO 32 Bb30OHOBSIBAHE C€ U3BBHPIIBA 10 TTOCOUEHUS TTO-TOPE Pel.

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

Y] ,,Cenext Acer MenumxMbHT EAJl HHpOpMUpa HHBECTUTOPHUTE B YIIPABISBAHUTE OT HETO
KOJIEKTUBHU MHBECTHIIMOHHU CXEMH U JIMIIAaTa, HA KOUTO IPEI0CTaBs YCIyTH, 4y MoJaBaHe Ha
XKanbu OTHOCHO JieiiHocTTa Ha Y/[ cTaBa MUCMEHO B LieHTpaiHus oduc Ha Jlpy>KecTBOTO Ha
CJIEHUS aJIpec:

rp. Cous 1680,

o6mr. ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxox C, et. 7, opuc 24,

ten.: (1359 2) 810 26 51;
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pabotno Bpeme: ot 09.00 1. 1o 17.00 .

Y] ,,Cenext Acer MenumpxkmMbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABJISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHHU CXEMH U JIMIIAaTa, HA KOUTO MPEAOCTaBs yCIyTrH, Y€ MOAaBaHETO
Ha kaj0a e 6e31IaTHoO.

3BeHo “bek oduc, mpogaxou, OTHOIICHUS ¢ KIMeHTUTe U MapkeTuHr” Ha Y] ,,Cenekt

Acer MenumxkmpHT EAJl 3aBexiga B CHEIUAJICH JHEBHUK IIOCTBIIMIUTE JKajaOM Ha
uHBecTUTOpUTE BbB DOH/IA, KOMTO ChIIbPrKA JAHHU 3a:

- JlaTaTa Ha MoJIy4aBaHe U YHUKAJIHUS HOMED Ha xKanbara;

- IMETO/HaUMEHOBAHHUETO U WaAcHTH(UKannoHnHus Homep Ha juiero (EI'H/EMK), moxano
)Kanbara;

- IMETO Ha CIIyKHUTeJlsl, OTTOBOPEH 3a pa3rIeKIaHEeTO Ha KanbaTa;

- MEpKUTE, MPEANPUETH BHB BPB3Ka C KanbaTa;

- JaTata, Ha KOSITO € U3IPaTeH OTrOBOP Ha XKaynbaTa, U Croco0 3a U3MPALIAHETO MY;

- Opost OCBIIIECTBCHH KOHTAKTH BHB BPh3Ka C TI0J[aICHATA KaJl0a,

- KpaTKO ChIbpKaHHe Ha jkandara, o0XBalllal[o Hal-MaJIKO BUJA YCIIyra, OIUIaKBaHE WIIH
MCKaHEe Ha >KaJ0oIoJaTes ¥ ClIoco0 Ha MOCTHIIBAHE,

- coco0 3a KOMYHHKAIMs C KalOoroaaress, 4pe3 KOMTO MOKe TEKyIIO Ja MOoJydaBa
uH(pOpMAaIUs 32 X0J1a Ha pa3riiexkTaHe Ha jkanoara.

VI ,,Cenext Acer MenumxmbpHT EAJl u3npama oTroBop Ha *ajibomnoaarens HE IO-
KbCHO 0T 10 paGOTHM THU OT MOAaBaHe Ha *ajibarTa, a ako TOBa HE € Bb3MOXKHO B paMKHUTE Ha
TO3U CpoK yBeaoMsiBa kanoononarenss 1 KOH 3a npuunnute 3a 3a0aBIHETO U TOCOYBA CPOK
3a IPUKJII0YBAHE HA IPOBEPKATa U U3TOTBSHE HA OTTOBOP.

3Beno “bek odwuc, mpogaxou , OTHOIICHUS ¢ KIMEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenmekt
Acer MeanukMbHT EAJ] B cpok oT 10 paOOTHH THH OT Kpas Ha BCAKO TPHUMECEUHE, B KOETO
¥uMa MOCThIMIIA kaj0a U3roTBsi HOPMAaTUBHO OMpeeeHaTa UHpopMalus U s u3lpaiia Ha
Komucus 3a puHaHCOB HAA30D.

B unTepec Ha MHBECTUTOPUTE € IIPEIU MOJaBaHE Ha JI0rOBOP-NIOPHYKA Ja CE 3al03HAAT C
[Tpocnekra u OcHOBHUS H(OpPMAIIMOHEH JOKyMeHT Ha PoHa, B KOWTO ca nHBecTHpanu. Te
ca IOCTBITHU M MOTaT J1a ObJaT MpeocTaBeH! BbB Beeku oduc Ha “llentpanna KoonepaTtusHa
banka” AJl, xbaeTo ce 3amucBar JsUI0BE Ha (POHAOBETE WM B LIEHTpaldHUA ouc Ha Y]|
,»Cenekt Acer MenumkmbHT EAJl, kakTo 1 Ha VHTEpHET cTpaHuWIlaTa Ha JIPY>KECTBOTO
www.selectam.bg.

WuBecturopute B JOroBOpHUTE (HOHI0BE MMAT BH3MOXKHOCT 32 T0J[aBaHe Ha kajlou mpe.
Komucus 3a puHaHCOB Ha30p U IPYTH AbpKaBHU OPTaHU, KAKTO U J1a U3MOI3BaT APYyTUu GopmMu
3a U3BBHCBHAECOHO pasriiexk/aHe Ha CIIOPOBE, KOUTO ca Ha Pa3loJIOXKeHHEe Ha MHBECTHTOpPA B
PenyOnuka bearapus.

[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 nomia: delovodstvo@fsc.bg

CekTopHa MOMUPHUTEIHA KOMUCHS 3a pasTiiexk/1aHe Ha CIOPOBe B 001acTTa Ha JIGMHOCTUTE
U ycnyrute 1o wi. 5, ait. 2 u 3 ot 3I1®U u Ha nefiHocTuTe M ycayrute no wi. 86, ain. 1 u 2 or
3AKNCAIIKH, BKIIOYUTETHO U MPU MPEJOCTaBsiHE HA (PMHAHCOBM YCIYTH OT Pa3CTOSHHE B
Te3un cekTopu kKbM Kommcusara 3a 3ammra Ha notpedurenure Ha aapec: : rp. Codus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, trenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
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WHTEPHET CTpaHHuIa: Www.kzp.bg.

O6ma nomupuTenHa kKomucus KbM Komucusrta 3a 3ammra Ha MOTPEOUTENIUTE ChC
ceqaymmie rp. Codus, Ha agpec: Tp. Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enexkrponna noma: info@kzp.bg; uarepuer crpanuna: Www.kzp.bg.

MenuaTop, BOMCAaH B €IUHHHS PETUCTHDP HA MEAMATOPUTE 32 U3BBHCHIACOHO pasriiexk1aHe
HAa CIIOPOBE M0 3aKOHA 3a MeAUANuITa: aapec - yi. AkcakoB Ne 5, ten. 02 /92 37 345 unTepHeT
cTpaHmIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoenane u U3noa3eane (pasnpeoeyiine) Ha 00xX00a

,Cenekt Permonan® He pasmpeznens 10X0J MEXAy HHBecTUTOopute cu. [lpurexarenure Ha
nsimoBe oT DoHAA MOTaT /1a YCBOSIT yBEJIMYEHATa CTOMHOCT HA MHBECTUIIMATA CU 1101 popMmara
Ha KamuTaloBa medanba (MOJOKUTENHA pa3jiifKa MEXIy IMpoJakKHaTa IeHa M IIeHaTa Ha
npuI0OMBaHE HA JISUIOBETE), T.. KaTO MPOJaJaT MPUTESIKABAHUTE OT TAX JSUI0BE 0OpaTHO Ha
®DoHJa WK HA IPYTO JIUIIE.

2.12. Onucanue na uneecmuyuoHHume ueiu HaA 0020860pHUA (POHO, 6 MOBA YUCIIO
Hecoeume Qunancoeu uenu (Hanpumep HApPACMEAHe HA KANUMANA UlU
peanu3upan 00xo00), UHEECMUYUOHHA NOJTUMUKA (HARpUMED MEPUMOPUATHA UTU
ompacnoea cneyuanu3ayus), 02PAHUYeHUs Ha UHEECMUYUOHHAMA NOJTUMUKA U
nocouyeane Ha noxeamume U UHCIMPYMEHMUME UIU RPAGOMOWUANMA 34 3aeMane,
Koumo mozam 0a 6v0am nPuUNazanu 6 ynpaeieHuemo Ha 002080PHUA POHO

Hneecmuyuonnu yeau

OCHOBHM MHBECTHIIMOHHHM T1enu Ha ,,Cenexkt Permonan ca (mpeactaBeHu B CIEAHUS
PUOPUTET):

* HapacTBaHE CTOMHOCTTA HAa MHBECTHUITUUTE B JisiioBe Ha DOH/Ia MOCPEACTBOM pean3upaHe Ha
MaKCUMaJIeH Bb3MOXKEH JI0X0/]1 TPU OEMAaHE Ha YMEPEH /10 BUCOK PUCK;

* OCUTYpSIBaHE JIMKBUIHOCT HA MHBECTUIIMUTE HA MIPUTEKATEIIUTE HA Js10BE BHB DOH/Ia.

Hsma curyprocr, ve ,,Cenext Pernonan‘ me mocTUrHe MHBECTUIITMOHHUTE CH LIETTH.
Hneecmuyuonna cmpameeus u nonumuxa. Kamezopuu axmusu, ¢ koumo @onovm modnce oa
uHgecmupa.

NuBectunimonnara crpareruss Ha ,,CenekT PernoHan™ mnpenBuwxia peaau3upaHeTo Ha
KaluTaJIOBH Te4aaOu OT IIEHHHW KHIKA, MPUXOAU OT AMBHUACHTH/IOXOIU OT JISJIOBH IEHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU IICHHU KHUXKA U APYTH (PHHAHCOBH MHCTPYMEHTH.
3a mocTUraHe Ha MHBECTULIMOHHUTE 1I€JIM IlI€ C€ Mpujiara CTpaTerus 3a aKTUBHO yIPABJICHHE
Ha HEroBHs MOPTHEs OT PUHAHCOBH MHCTPYMEHTH U TTAPUIHH CPEJICTBA.

C ornex mocTUTaHe Ha WHBECTHIIMOHHHUTE Ienu Ha ,,Cenekt Permonan®, YmpaBisBamoTo
JpyxecTBo 11e MHBeCTHpa HaOpaHuTe cpenctBa Ha DoHAa MPEUMYIIECTBEHO B JTUKBHUIHU
aKIINH, TOTTYCHATH JI0 WM ThPTYBAaHH Ha PETyJIMpaH Na3ap B bwarapus wim B 4yKOMHA U B 110-
MaJIKa CTCIICH B IBJITOBH IICHHU KHIDKA.

[To-xoHKpeTHO, akTuBHTE Ha JloroBopHus ¢GoHA me ObJaT WHBECTUPAHU B CICIHUTE TPYIH
LIEHHU KHI>KAa U B pAMKHUTE Ha JI0JYIIOCOYEHUTE MAKCUMATHU IIPOLIEHTHU:

1. AKIIMU B JPYKCCTBA U APYIrW LCHHU KHUKA, CKBUBAJICHTHU Ha AaKOWUHU B OPYKCCTBA,
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JIONYCHATH JI0 WJIM THhPryBaHU Ha peryjupad mazap mo wi. 152, an. 1 u 2 ot 3IIOU ninm
THPIYBaHU Ha APYT peryiaupad nazap B bearapus unu B apyra appkana wieHka — 10 90 Ha cTo
ot aktusute Ha DoHAa;

2. aKIUM B JIPY’KECTBA, ThPIyeMH IpaBa M JPYI'd LIEHHU KHHUXA, EKBUBAJEHTHU HA aKLUU B
JPYy>KECTBa, JOIyCHATH 3a ThProBUs Ha ouIlMalieH ma3ap Ha (oHI0Ba OOpca WM ThPryBaHU
Ha JIpyT peryjupaH rnasap B TpeTa JIbpxkaBa, KOMTO € BKIIIOYEH B CIUCHK, 0100peH or KPH no
IpeUI0KEHUE Ha 3aMECTHUK-TIpeIceaaTes, uiu e npeasuaeH B [Ipasunara na @onna — 1o 50
Ha cTo OT akTuBuTe HAa DoH/A;

3. 00mro o 60 Ha cto oT akTuBuTe Ha DoHIA:

a) TPEeXBbPISEMH LIEHHU KHW)XKAa M MHCTPYMEHTHM HA NApUYHUS [a3ap, €MUTHPAHU OT
PenyOnuka beirapust unm npyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs [1a3ap U3BbH T€3U, ThPryBaHU Ha PEryJUpPaH Ia3ap, ako BbPXY
EeMUCHAITa WM €MUTEHTa Ha T€3M MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C Il 3alluTa Ha
BJIOKUTEJINTE WM BIIOrOBETE, rapaHtupanu ot PenyOnuka bbarapus mwnm npyra abpkaBa
YJIeHKa, eMUTUPAHHU WJIM TapaHTUpaHu oT bbirapckara HapoaHa 6aHka, OT IIEHTpaiHa OaHKa
Ha Jipyra IbpXKaBa WieHKa, 0T EBporelickaTa neHTpaiHa 6aHka, oT EBponelckus Chio3 Win OT
EBpornelickata MHBECTUIIMOHHA OaHKa, OT TpeTa IbpXkaBa, a B ciaydyauTe Ha (eaepaiHa
IbpKaBa - OT €IWH OT YICHOBETE Ha (elepaiHara IbpkKaBa, OT MyOJMYHA MEXKIyHApOIHA
OpraHu3aIys, B KOSATO YJICHYBa [TOHE €JHa IbP>KaBa WICHKA;

B) LICHHU KHMKa U MHCTPYMEHTHU Ha NapUYHUS M1a3ap, EMUTHPAHU WIM FapaHTUPAHU OT JMuaTa
no 6. “0” (6e3 Te3u mo 0. “a”), U AOMyCHATU J0 WM ThPryBaHU HA PEryJIMpaH Iasap 1o 4.
152, an. 1 u 2 311OU nnu TepryBanu Ha JIpyr peryiupad naszap B Peny6nuka boarapus nim B
JpyTra AbpkKaBa WIeHKa, WK JOMYCHATH 3a ThbProBUs Ha ouumaneH nasap Ha GoHmoBa Gopca
WIM ThpPryBaHU Ha JIpYT peryJiipaH ma3ap B TpeTa AbpikKaBa, KOMTO € BKIIOYEH B CIIUCDHKA,
onoopen or KOH mno mpemnoxkeHne Ha 3aMeCTHHUK-TIpeAcedaTeNs, WM € NpeABHJIEH B
[IpaBunara Ha PoHAa;

4. MOKpUTU OOIUTralMM W APYTU OBITOBU LIEHHU KHMXKA, W3/1aJIeHM OT OBIrapcKu WU
qy)KJIeCTpaHHU OaHKH, JJOMYCHATH 10 WIM ThPryBaHH Ha peryjiMpas nasap no wi. 152, an. 1 u
2 3I1®U wnu ThpryBaHM Ha ApPYyT peryiaupad nasap B PenyOnuka bearapus wnm B npyra
J'bp>KaBa WIEHKA, MJIM JIOMyCHATH 3a ThProBUs Ha oQHIMajeH Na3ap Ha GoHaoBa Oopca Win
THPryBaHU Ha JAPYT PEryJupaH na3zap B TpeTa AbprkaBa, KONTO € BKIIOYEH B CHIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHUK-TIpEJCEnaTens, uiau € npeasuacH B IIpaBunata Ha
®onga — 1o 40 Ha cTo OT akTHBHUTE HA DOHIA;

5. TMpexBBpIAEMU LEHHU KHUXAa M MHCTPYMEHTH Ha MapUYHMs Ma3ap, €eMUTHPAHU WIH
rapaHTHpaHu OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOnuka beiarapus, Ha gbpikaBa
YIEHKa WM Ha TpeTa JbprKaBa, JOMyCHATH J0 WK ThbPI'yBaHU HA PETyJIUpaH na3ap mo wi. 152,
an. 1 u 2 3[1®U nnu TepryBanu Ha ApyT peryaupad naszap B bearapus wnm B apyra qbppxasa
YIEHKa, WM JIOIyCHATH 3a ThbproBUs Ha ouIMajeH na3ap Ha (oHI0Ba OOpca WM ThPryBaHU
Ha JpyT peryjJupaH rnaszap B TpeTa Ibpxkapa, KOWTO € BKIIOYEH B CIHCHKa, 0100peH ot KOH
0 MpeIJIOKEHNE Ha 3aMeCTHUK-TIpeiceaaTeNs, uiK e npeasuieH B [Ipasunara na ®onga — 1o
20 Ha cTo oT akTUBHUTE Ha POH/A;

6. KOpIOpaTHUBHMU OONMUTAlMK (M3BBbH KHMXKATa MO T. 4), IPyTd IBITOBU IIEHHU KHUXKA U
MHCTPYMEHTH Ha NapU4HUSA N1a3ap, JOMYCHATH 0 WX ThbPIyBaHU Ha PEryJHMpaH mas3ap Mo 4.
152, an. 1 u 2 or 311®U unu TepryBanu Ha Apyr peryiaupad naszap B bwearapus — 1o 40 Ha cto
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OT aKTUBUTC Ha (DOHI[a;

7. IBATOBY LIEHHU KHI)KA M MHCTPYMEHTHU Ha MApUyYHUs Ha3ap, AOIYCHATH JJ0 WIH ThPryBaHU
Ha peryjaupad nasap 1o ui. 152, an. 1 u 2 3[1®U unu TepryBanu Ha Apyr peryjivpas nasap B
Jpyra AbpKaBa WIEHKa, WIK J0IYCHATH 3a ThProBus Ha oduumaneH nasap Ha GoHmoBa 6opca
WIM ThpPryBaHU Ha JIpYT pEryJivpaH Ia3zap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIIMCHKA,
onoopen or K®H mno mpemnoxeHne Ha 3aMeCTHHUK-TIpEACEAATeNs, WM € MpeABHIEH B
ITpaBuiiata Ha @onna — 10 20 Ha cTo oT akTuBUTE HA DOHAA;

8. aKIMU ¥ JSJI0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHU CXEMHU, MOJYUMUIIN pa3peuieHue 3a
W3BBpIIBaHE Ha JedHOCT cbhrimacHo JlupektuBa 85/611/EMMO na ChbBera w/uiu Ha JApYyTH
KOJICKTUBHU MHBECTHUIIMOHHM cxeMHu 1o cmuchia Ha § 1, 1. 10 ot AP wa 3IKMCAIIKU, cne
cemanuiie B bearapus, B apyra appikaBa WieHKa WIM B TpeTa Ibp)KaBa, OTTOBApALIM Ha
u3MCKBaHUATa Ha wi. 38, an. 1, 1. 5, 0. “a” 3AKNUCIIIKH, npu ycnoBue, ye CbIriacHO yCTaBUTE
U MpaBUjIaTa Ha Te3U KOJICKTHUBHU WHBECTUIIMOHHU CXEMHU T€ MOTaT Jila MHBeCTUpaT 0010 He
noBeye oT 10 Ha CTO OT aKTUBHUTE CU B JAPYTH KOJICKTUBHU MHBECTUIIMOHHU cXeMH - 70 10 Ha
cTo OT akTuBHUTE HAa DOH/A;

9. HacKOpO M3NAZICHU MPEXBHPIIAEMHU IIEHHH KHUXKA, aKO YCIOBHSATA Ha EMUCHSITA BKIIOYBAT
MOEMaHe Ha 3aIbJDKCHHUE J1a Ce FICKA JIOMYCKAaHEe U J1a ObJIaT IOIYCHATH B CPOK HE MO-TBIBT OT
eIHa TOJJMHA OT U3JaBaHETO UM 3a ThproBus Ha “brarapcka gongosa 6opca” A/l wnu Ha n1pyr
odurmaneH mazap Ha GoHgoBa 6opca WK APYT peryiupaH ma3ap, GyHKIHOHUPAI] PEAOBHO,
npu3HaT M MyOJIMYHO JIOCTBHIIEH, KOHTO € BKJIIOYEH B CHHCHK, oq00peH ot K®H mno
MpeIOKEHUE Ha 3aMECTHUK-TIpeIceaTelsl, Ui e npeasuaeH B [Ipasminara na ®ounpa - 1o 10
Ha CTO OT akTuBHTE Ha DOoH/a;

10. BOroBe B KpEIWTHU MHCTUTYLHMH, TUIATUMHU IPU NMOUCKBAHE WJIM 32 KOUTO ChIIECTBYBA
MpaBoTO Ja OBbJAT U3TETJICHU IO BCSIKO BpEME, U C JiaTa J0 Majex He rmoBeue oT 12 Mecena;
KpEJAUTHUTE MHCTUTYIIMH B TpeTa Abp)kaBa TpsOBa Ja cra3BaT MpaBWiIa U Ja ca OOEKT Ha
Ha/30p, kouto KOH no npennoxeHrne Ha 3aMECTHUK-TIPEICEIATEISIT CMTa 3a EKBUBAJICHTHU
Ha TE€3M ChIVIACHO MpaBoTo Ha EBpomneiickus cpo3 - 10 40 Ha cTo OT akTBUTE HA DOHAA;

11. nepuBaTMBHM (UHAHCOBM WHCTPYMEHTH, BKJIIOUHUTEIHO €KBUBAJEHTHH Ha TiIX
MHCTPYMEHTH, 33bJDKEHUSTA 10 KOUTO MOraT Jja ObJIaT U3MbJIHEHH Ype3 MapHuiHo IJIalllaHe,
JIOIYCHATH 10 ThPrOBHsI WJIM ThPTYBaHM HA peryiupad nasap no ui. 152, an. 1 u 2 or 3I[1OU
WIM ThpPryBaHU Ha JIpYyT peryiaupad mazap B PemyOnuka bbarapus unu B 1bpkaBa 4ieHKa,
KaKTO M JOMYCHATH JI0 ThProBUs Ha oQHIMaleH na3zap Ha GpoHa0Ba OOpca Wi ThPryBaHU Ha
JIPYT pEryJaupaH maszap B TpeTa JbpxkKaBa, ChINIACHO CIUCHK, 0100peH o KOH no npepioxenue
Ha 3aMECTHMK-TIpeJIce/iaTels WM MpeABUIeH B mnpaBuiata Ha DoHna, W/uiaM JepuBaTUBHU
(bUHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BBbHOOPCOBH Ia3apH, OTrOBapSIIM Ha YCIOBHSITA
o wi. 38, an. 1, . 8 3SAKMUCIIIKHA — no 10 Ha cto oT akTuBUTE HAa POHAA;

12. npyru nonyctumu chraacHo wi. 38, an. 1 3JAKUCAITKU neHHn KHIKAa U KHCTPYMEHTH Ha
napu4Hus nasap — 10 10 Ha cro ot aktuBHTe Ha POHIA;

13 ApPpYyru OO0ImMyCTHUMHU OT 3aKOHAa HEHHU KHMXKa U MHCTPYMCHTH Ha MAapU4YHUA I1a3ap, U3BBH
MOCOYEeHUTE B T. 1-12, BKIIFOUMTEIHO TaKMBa, KOUTO HE ca JOMYCHATH J0 W/WUJIM ThPTYBaHU Ha
perynupaH mnasap, KakTo M (UHAHCOBM HWHAEKCH, JIMXBEHU MPOLEHTH, BAyTa W BaIyTHHU
KYPCOBE, IOKOJIKOTO € pa3perieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAA.
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VYpaisiBamoTo APYyKECTBO MOXKE J1a MHBECTUpa He moBede OoT 10 Ha CTO OT aKTUBUTE Ha
@®oHza B IIECHHN KHI)KAa M UHCTPYMEHTH Ha IapUYHUSA Ma3ap, pa3jIuyHy OT Te3u no 1. 1 - 12.
JoroBopuust @oHa He MOXe Ja Mpua00uBa neHHU (O6JaropogHN) METaIU U CepTH(PHUKATH
BBPXY THX.

JloroBopHUSAT (POHJ MOXKE J1a MHBECTHUPA B MPEXBHPIISICMU IIEHHH KHIKA U MHCTPYMEHTH Ha
Iapu4Hud masap, JOIIyCHAaTH 10 THPrOBHS WU THPIYBaHU OCBEH Ha PErYJIMpPAHUTE I1a3apU B
IbprkaBu wieHkH HAa EC, w/umm apyru peryinupanu rnasapu B 1bpxkasu u3BbH EC, mocoueHu B
Crouceka, onobpen or Komucusara 3a (uHAHCOB HaA30p, Taka W Ha CIETHUTE Ia3apu
(He3aBHCHMMO OT TOBa Janu ca BKIMo4deHH B Crmcbka, o00pen ot Komucusra 3a ¢puHaHCcOB
HaJ30p WIH HeE):

PeryJupanu na3apu B TpeTH AbPKaBH
Ascrpainus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApskeHTHHA Buenos Aires Stock Exchange
Apmenus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bbocha u Xepueropuna Sarajevo Stock Exchange
bpazuius Sao Paulo Stock Exchange/BM&F Bovespa
BemnkoOpUTaHHS M 38 JMOPCKU TEPUTOPHH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Erunet Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
Wnust Bombay Stock Exchange
National Stock Exchange of India
Wnonesust Indonesia Stock Exchange
Kaszaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcHKo Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Owman Muscat Securities Market
Pycus MockoBcka MekaybankoBa BanyTtHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka Teproseka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Cayawurcka Apabus Saudi Stock Exchange/Tadawul
CAIIl NYSE Arca
American Stock Exchange
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Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepna MakenoHus Macedonian Stock Exchange
Cunramnyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiimann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OUIUIUHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
IIseiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
HOsxnHa Kopest Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu HopmanHu oOcTosTENCTBA, ,,CenekT Pernonan Bp3HaMepsiBa Aa MHBECTHPA OCHOBHO B
aKLMY, JOIyCHATH O WM THPryBaHU Ha peryiaupanure naszapu B llentpanna u M3rtouyna
EBpomna, Pycus u Typuus. Ilpu npomsina B ma3zapHaTa KOHIOHKTypa JloroBopHuaT (HoHJ 111e
MHBECTUPA U B aKIMH, JIOIyCHATH 1O WIN THPryBaHU Ha JOIIyCTUMMTE PETyJUpPaHH Ia3apy B
yyxOunHa. B mo-manka crenen @OHIBT 11Ie MHBECTHPA B aKIIUH/ISJI0BE HA IPYTH KOJCKTHBHU
UHBECTULIMOHHM CXEMH WM B [JBJITOBU LICHHU KHUXKA, BKJIIOYUTEIHO IIOKPUTH, IPYyrd
KoprnopaTuBHM U oOmmHcku obmuranuu u JUK, u B apyru uHCTpyMeHTH C (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jemno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE I€ 3aBUCH OT
MOMEHTHUTE IIa3apHU YCIOBHS M WI€ € JIMHAMHW4YHA B TPAaHUIUTE HA TOPEIOCOYECHUTE
OTpaHUYCHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

,»Cenexkt Permonan® Bp3HaMepsiBa Ja WHBECTUPA OCHOBHO B aKIMM, JOIYCHAaTH A0 WIHU
THPryBaHU Ha peryiaupanurte naszapu B Llentpanna u M3touna EBpomna, Pycust u Typrous. 3a
ynpaBneHueTo Ha ,,Cenekt Pernonan® ce usnomnsaa ,,top-down approach”, kolTo ce u3passina
B aHaJIM3UPAHETO Ha AbP)KAaBH, CEKTOPH U CJEJ TOBAa — HAa WHJWBHUIYaHU EMHUCHH. 3a
OTKpUBAHETO Ha IMOALICEHEHH U HAJIIEHEHM €MUTEHTH C€ HM3MO0J3Ba (PyHJaMEHTaJeH aHalu3
(cpaBHUTEJIEH aHAJIW3, METO/1 HA TUCKOHTUPAHU MTAPUYHU MOTOIM) U TEXHUYECKH aHaJIN3 KaTo
NOTBBPXK/ICHUE 32 BXOJ U M3X0J. B 3aBUCMMOCT OT OYakBaHMATA MOXKE Jla C€ MOAIbPIKA MO-
BHCOKO WJIM TIO-HUCKO TETJI0 Ha olpejeNieHaTa IbpKaBa, CeKTOp MJIM €MUCHUS CIIPSIMO TETrJI0TO
B OeHUMapKa.

beHumapkbT, KOMTO ce M3MOJI3Ba 3a OlleHKa Ha pesynratute Ha JloroBopuus ®donp, e
BBTPELIHO KOHCTPYHUpaH cherosnl ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% LEONIA Plus*.

*lo 30.06.2017 2. LEONIA e unoexcvm 3a u34uciseéane HA OCHOBEH JUXGEH NPOYEHM,
oosessan om BHB. Cvenacno 3axona 3a BHB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus.
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3a mocTuraHe Ha OCHOBHUTE MHBECTHIIMOHHU lenu Ha JloroBopuus dona YnpapisBamoro
Hpy>kecTBO MOXe Jia Ipujiara U MoAXO/IsIIH CTPATETUH U TEXHUKY 3a MPpeANa3BaHe OT Ma3apeH,
BaJyTe€H U APYTU pUCKOBe (“XemKupaHe”): CACNKH C ONIUH, (PIOYbPCH, CyallOBe U JIPYTH
nepuBatu. JJOKOJKOTO € ChBMECTUMO C MHBECTUIIMOHHUTE 1I€JIM U OorpaHuYeHus Ha ,,CenekT
Peruonan®, TakuBa cTpaTeruu U TEXHUKH MOTaT J1a ObAAT U3I0JI3BAHH MTOHSKOTa, [0 MPEIeHKa
Ha YmpasisBamoTo J[pyKecTBO M 3a yBelMYaBaHE HA JOXOAHOCTTa OT MHBECTULIUUTE HA
®onpa. Crenkure ¢ JepUBaTU ca CBbP3aHU C Pa3JIMYHU U MO-BUCOKU PUCKOBE, OTKOJIKOTO MPU
TPAAUIIMOHHUTE HHBECTHUIIMH, HO BBIIPEKH TOBA U3MOI3BAHETO HA TO3W TUIT MHCTPYMEHTH HsIMa
Jla MoBjiMsie BbpXy puckoBusi npodmin Ha Ponpa. Hsama curypHocT, ye mogoOHU CHOENKH U
TEXHHUKHU, aKO OBJAT OCBIIECTBEHH, IIe OBJAT YCIENIHH. BB3MOKHOCTTA 3a M3IOJI3BAaHE Ha
MOCOYEHUTE CTPATEIHH U TEXHUKHU MOXKE Ja ObJie OrpaHrueHa OT Ma3apHUTE YCIOBHS, KAKTO U
OT peryJIaTUBHH MPaBUJIA U U3UCKBAHMUSL.

JloroBopHUAT (OH MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBbP3aHH C MPEXBHPIISEMH
[EHHU KHIKAa M MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(eKTHUBHO yMpaBjieHHe Ha MopTdeiin,
NPECTaBIIsIBAIld TOTOBOPH 3a MOKYIKa WM Mpoaaxx0a Ha (UHAHCOBH HHCTPYMEHTH C
YTOBOpKa 32 00paTHO U3KYITyBaHe (PEro CACNKH ), IIPU YCIOBUE Y€ CACIKUTE Ca UKOHOMHYECKU
moAXOA41IH, PUCKOBECTE, MIPOU3TUYAIIHN OT TAX, Ca aACKBATHO I/IIIGHTI/I(l)I/IIII/IpaHI/I B IIponeca Ha
yIOpaBlieHUE HA PUCKA U TIPU YCIOBHE, Y€ CIYyXKaT 3a U3IIBIHEHHUE HA TIOHE €IHA OT CJIEeIHUTE
LEJH:

1. HamalnsIBaHe Ha PUCKa,

2. HamMaJIIBaHE Ha Pa3X0JIUTe;

3. TeHepHupaHe Ha JOMBIHUTEIHU MPUXOIU 32 KOJEKTUBHATA MHBECTUIIMOHHA CXeMa C
HHMBO Ha pHCKa, KOETO CBHOTBETCTBA Ha PHUCKOBHS ¥ mpoduna W Ha MpaBHiaTa 3a
IuBepcu(UKaIUs Ha pUCKa.
H3mom3BaneTo Ha PEIo CACIKHUTE HC MOXKE J1a BOAW A0 MPpOMAHA B MHBCCTULIUMOHHUTC LECIN U
OTpaHWYEHUS WX J0 3aBUINABaHE HAa PUCKOBUS mpodui Ha DoHa, MOCOYEHH B MpaBUiaTa,
IMMPOCIICKTAa U IIpaBujara, O}lO6p€HI/I oT KOMI/ICI/IflTa, CBHOTBCTHO 3aMECTHUK-TIPEACCAATCIIA.

JloroBOpHUSAT (HOHJ MOKE J]a CKITI0OYBA PETIO CACTKUTE CAMO aKo:

1. HacpelmHUTe CTpaHH MO TAX Ca KPEAUTHU WIM (PUHAHCOBU HMHCTUTYIMH, KOHUTO
HOJJIeKAT Ha MPYACHIMAIECH HAA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JbpikaBa WICHKA
WIN Jpyra AbpikaBa, crpaHa nmo Cnopasymenuero 3a OpraHuzanusra 3a MKOHOMHUYECKO
CHTPYJHHYECTBO M Pa3BUTHE.

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KouTo POH]a MOXKE J]a UHBECTHPA ChITIACHO 4JI.
38 3AKUCAIIKHA, nacrosimute [IpaBuna u [Ipocnekra cu.

JHorosopuust ®oun mnpencraBds Ha KOH B nepuognunuTe (QUHAHCOBU OTYETH OTAETHO
uHpopMalus 3a BCUYKH (PUHAHCOBM HMHCTPYMEHTH, 3aKyINE€HH, ChOTBETHO MpPOIAJCHH B
pe3yiTaT Ha pemo CAenKd mo T. 1, paskpuBailku wH(pOpMaIrms 3a olmara CTOWHOCT 3a
JEMCTBAIIUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOIOBOPH.

[Ipu ckirouBaHE Ha peENo CAEIKUTE PHUCKOBaTa ekcro3uius Ha POoHIa KbM BCSIKa OTIEIHA
HacpelHa CTpaHa He MOXe Ja HaaxBbpisg 10 Ha CTO OT aKTUBUTE WM, KOTATO HacpelHaTa
cTpaHa e 6anka o 38, an. 1, 1. 6 3AKWUCAIIKHU u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CITy4yau.

JoroBopausat @oHa MOXKe J]a CKIIIOUBA PETIO CACTKH 3a MOKYNKa Ha (UHAHCOBU MHCTPYMEHTHU
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHe OT MpojaBaya Ha II€Ha U B CPOK, ONPEIECICHU B
JIOTOBOpA MEXIY JBETE CTPaHW, WU OOpaTHU PEro CACTKU, MPU Cla3BaHE Ha CICAHHUTE
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YCIIOBHS:

1. JIoroBopB»T U3pUYHO Aa MPEABIIKIA BH3MOXKHOCT 32 MPEJCPOYHOTO My IIPEKpaTsIBaHe
oT cTpaHa Ha PoHJa, IPU KOETO CHIIUAT J1a U3KYyNH 0OpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
WHCTPYMEHTH, IIPEAMET Ha JOrOBOPA, UM Ja MOJIyYyd 0OpaTHO ITbJIHATA MTApUYHA CyMa;

2. CroifHOoCTTa Ha CKJItOYeHHTE perno caenku oT PoHja He TpAOBa /1a Bb3IPENATCTBA
U3ITBJIHEHUETO Ha 3aIbJDKEHUETO MY 10 BCAKO BpeME Ja M3KYIyBa 0OpaTHO JSUIOBETE CH IO
UCKaHe Ha TEXHUTE MPUTEkKATEIH;

2.a. CpouyHH pemo CACIKH W OOpaTHH PEMo CHCNIKH, YHITO MPOIBIDKUTEIIHOCT HE
Ha/IBULIAaBa CEJIeM JHH, CE CUMTAT 3a CIEJIKH, YUUTO YCJIOBUS 1103BOJABAT DOHIBT 110 BCAKO
BpeMe /1a U3KyII 0OpaTHO aKTUBHTE.

3. ®UHAaHCOBUTE UHCTPYMEHTH, KOUTO MOIaT 1a ObJaT 00EKT Ha pero ClellKa ca:

a) UHCTPYMEHTH Ha IMapuy4HUs [1a3ap 1o cMuchia Ha wi. 38, an. 1, T. 9;

6) obnuranuu, W3JaZ€HU WM TapaHTUPaHU OT JbpXKaBa 4YJ€HKa WIM Jpyra
IbpkaBa, crpana mo Criopazymennero 3a OpraHu3anusira 32 ”UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKW, TEXHW OpPraHu Ha MECTHOTO CaMOYIIpaBJIE€HHE, OT
EBponeiickara nentpanHa 6anka, EBponeiickara MHBECTHIIMOHHA OaHKa WM OT IyOiamyHa
MEXJYHapoJHa OpraHu3alys, B KOSTO 4J€HyBa IIOHE €JHa Jbp)KaBa 4IEHKA, KaKTO MU
KBAJTM(HUIUPAHN TBHJITOBU [EHHHM KHIDKA, U3JaJICHH WM TapaHTUPAHU OT TPETH ABPKaBU C
KpPEeIUTeH PEHTHUHI, HE MO-HUCHK OT MHBECTULMOHEH, NMPHUCBHIECH OT areHUMs 3a KpeauTeH
peiTunr, peructpupana win ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

B) aKLIMU WJIM ASJIOBE, U3/1aICHU OT KOJIEKTHBHA HHBECTULIMOHHA CXeMa, 110 4il. 38,
an. 1, r. 5 3JKUCAIIKU;

r) oOnuranuy, ThbpryBaHU Ha PEryjMpaH Mas3ap B JAbp)KaBa WICHKAa WM Jpyra
IbpkaBa, crpana mo Cropasymenunero 3a OpraHu3anusra 32 ”UKOHOMHYECKO ChTPYIHUIECTBO
U pa3BUTHE, THPrOBUATA C KOUTO OOJIUTAIMH € 10CTaThbUHO JUKBU/IHA;

1) aKIIUH, THPTYBaHM Ha PETYJIMpaH Ma3ap B IbprKaBa WICHKA WIIH JpyTa IbpXKaBa,
ctpana no Cnopasymenuero 3a OpraHuzanusTa 3a HKOHOMHYECKO CBHTPYJHHYECTBO H
pa3BUTHE, IPU YCIOBUE Y€ T€3H aKIUU ca BKIIOYECHU B HHJICKC IOIIbPKAH OT TO3M Ta3ap.

DOHIBT MOKE J1a CKIII0YBA PETIO CACNKH 3a poiax0a Ha GUHAHCOBU MHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM U3KYyIyBaHe OT cTpaHa Ha DOH/a Ha LIeHa U B CPOK, ONPEIEICHU B I0rOBOpa
Mmexny crpanuTte. [Ipu HacTpnBaHe Ha najexa GOHABT € NTbKEH Ja pasiosiara ¢ JOCTaTb4HO
CpeZCTBa 3a U3IIJIAIIAHETO Ha CyMarTa, JOrOBOPEHa 3a 0OpaTHOTO U3KYyIlyBaHe Ha (PMHAHCOBUTE
UHCTPYMEHTH.

HHeecmuquHHu OcpaHuU4erus

1.YmpaBnsBamoTo IpyKeCTBO HE MOXKE J]Ja MHBECTHPA IMOBEUYE OT 5 Ha CTO OT aKTUBHUTE
Ha QoHJla B IPEXBBPISEMU [IEHHU KHUXA WM B MHCTPYMEHTHU Ha MApUYHUs Na3ap, U3aJeHu
OT €HO JINIIE.

2.YTpaBisBaIIoTo APY>KECTBO HE MOXKeE J]a UHBECTHPa MoBede oT 20 Ha CTO OT aKTHBUTE
Ha DOoHJ1a BBB BJIOTOBE B €HO Jule 1o wi. 38, an. 1, T. 6 ot 3AKUCIITKN.

3.PuckoBara excrio3uius Ha @oHa KbM HacpelHaTa CTpaHa 1Mo ClIeJIKa C JePUBATUBHU
(bMHAHCOBHM MHCTPYMEHTH, ThPTyBaHU Ha U3BHFHOOPCOBH IMa3apH, HE MOXKe /1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE, KOTaTO HACpPEIlHATA CTPaHa € KpeIUuTHA UHCTUTYLUA 110 ui. 38, an. 1, T. 6 oT
SAKMCIIIKH, a B ocTaHanuTe Cydau - 5 Ha CTO OT aKTHUBUTE.

4. YrpaBisiBaIoTo APY>KEeCTBO MOke J1a mHBecTupa 10 10 Ha cTo oT akTuBHUTE HAa DOHA
B MPEXBBPISIEMH IIEHHU KHI)KA WJIM B MHCTPYMEHTH Ha MapU4HUS Taszap, U3JaJ€HU OT €IHO
JUIIE, cCaMo TIPH YCIOBHE, Ye 00I1aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUI[ATA, BB BCIKO OT KOUTO
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TS MHBECTUPA IIOBEYE OT 5 HA CTO OT CBOUTE aKTUBH, HE HaJBuUIIaBa 40 Ha CTO OT aKTUBUTE Ha
®onpa. OrpaHUYeHUETO 0 MPEAXOJHOTO M3PEUEHUE HE CE€ IpUJlara OTHOCHO BJIOIOBETE B
KPEIMTHUTE UHCTUTYLIMHU, BbPXY KOUTO CE OCBIIECTBsABA NIPYyACHIIMAIEH HAA30p, KAKTO U KbM
CIEIKUTE C W3BBHOOPCOBO TBHPryBaHM JACPUBATHU (UHAHCOBH MHCTPYMEHTH C TE3U
uHcTuTyuuu. [Ipu n3uncnsBaHe Ha o01aTa CTOMHOCT Ha aKTUBUTE 110 U3PEYEHUE ITbPBO HE ce
B3eMarT MPEIBU IPEXBbPIIIEMUTE [ICHHN KHIKA M MHCTPYMEHTUTE Ha MMapuyHUs ma3ap 1o T. 6
n7.

5. HezaBucumo ot orpanmueHusita mo T. 1 - 3, ®oHAPT HE MOXe Ja KOMOMHHpaA
MHBECTULMUTE B MPEXBBHPISEMHM LIEHHM KHI)KA WMJIM HMHCTPYMEHTH Ha MapU4yHMs Mas3ap,
U3JIaJIEHU OT €JHO JIMIIE, BJIOIOBETE IIPU TOBA JIUIIE, KAKTO ¥ €KCIO3ULMITA KbM CHILOTO JIULIE,
Bb3HUKHAJIA B PE3YyJTAT HAa CHAEIKH C M3BBHOOPCOBO THPryBaHM JEPUBATHUBHHU (PMHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJdTaT Ha TOBAa KOMOWHHpaHE o0maTa CTOHHOCT Ha Te3H
MHBECTULIUY 1€ HaABUIIYU 20 HA CTO OT aKTUBUTE MY.

6. YrpaBisiBammoTo Apy>KECTBO MOKE Jla MHBECTHPA 10 35 Ha cTO OT akTuBHTE HA DOHIA
B IIPEXBBPJIIEMH [IEHHU KHUKA U MHCTPYMEHTH Ha NapU4HUs [a3ap, U3JaJleH! OT eIHO JIUIIE,
aKO LICHHUTE KHI)KA U MHCTPYMEHTHUTE Ha MApUYHMS M1a3ap ca W3/aJeHU WM FapaHTUPAaHU OT
Peny6unka bbarapus, apyra abpaBa 4jeHKa, OT TEXHM MECTHHU OpPTaHu, OT TpeTa JbpiKaBa
WIN OT IyOJIMYHa MEXTyHapO HA OpraHU3aIys, B KOSTO YWICHYBA [TOHE e/lHa JTbpP)KaBa WICHKA.

7. ©®OoHABT MOXKE J1a UHBECTUPA A0 25 HA CTO OT aKTUBUTE CU B MOKPUTHU OOJIUTALIUU.
OO61ara CTOWHOCT HAa MTHBECTULIMUTE 110 U3PEUYEHUE IIBPBO, HAAXBBPJIALLY OTPAHUUYEHUETO 110
T. 1 3a eKcrno3uLMu KbM €IUH €MUTEHT, HE MOXKe Jia HaaXxBbpis 80 Ha CTO OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA cxeMa. [IpexBbpisieMuTe HEHHU KHUKAa U HHCTPYMEHTHUTE Ha
HNapu4HUs nas3ap 1o T. 6 1 7 He ce B3eMaT MpeIBU/ 3a LeJIUTe Ha OTPaHUYEHHUETO 110 T. 4.

8. MHBeCcTUITMOHHNTE OTpaHUYeHHS 110 T. 1 - 7 He Morar 1a Ob1aT KOMOMHUPAHH, KOTATO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOMHOCT Ha uHBecTulMUTe Ha DoHnma B
MPEXBBHPIIEMH [ICHHU KHUKA WJIM MHCTPYMEHTH Ha MMApUYHMUS [1a3ap, U3AaJA€HU OT €JIHO JIUIIE,
BJIOTOBETE IIPU TOBA JIULE, KAKTO M €KCHO3UIMATA KbM CBLIOTO JIMIIE, BB3HUKHAJIA B PE3YJITAT
Ha CJIEJIKH C ICpUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH ChIVIACHO T. 1 - 7, me HaaBuim 35 Ha cTO
oT aktuBuTe HAa DOHAA.

9. lIpyxecTBara, BKIFOUEHH KbM €]THa TPyTIa 3a IeJUTE Ha ChCTAaBSIHE Ha KOHCOJIUANPAH
(MHAHCOB OTYET CBIJIACHO NMPHU3HATUTE CUETOBOJHM CTaHJAPTH, C€ pa3rieXIaT KaTo €IHO
JIMIIE TIPU MpUjlaraHe Ha OrpaHUYEHHUATA 10 MIPEIXOJHUTE TOUKH.

10. OOmara CTOMHOCT HAa HWHBECTMLIMUTE B TPEXBBPIASEMH LEHHU KHIDKA WIH
MHCTPYMEHTH Ha MapU4HMs Na3ap, eMUTHPAHHU OT JIpy)KecTBaTa B €Ha Ipyna, HE MOXeE Ja
HaaxBbpid 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

11. Ilpu n3uucnsiBaHe Ha puckoBaTa ekcrio3unusa Ha JId kbM HacpelrHaTa cTpaHa, ce
U3II0J13Ba TIOJIOKUTENIHATA Ta3apHa CTOMHOCT Ha M3BBHOOPCOBO THPrYBaHUs JepUBATHBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lo3uruure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
ChlIl[a HACPEIIHA CTpaHa Morar Ja ObJIaT HeTUpaHH, ako Y /| Moxe Jja rapaHTHpa MpUIIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPAaHE C HacpelHara ctpana ot uMmero Ha JJ®. Hetupane moxe na
ObJle HU3BBPIIEHO CaMO Ha EKCHO3MLUUU B H3BBHOOPCOBO THPIyBaHH JEpUBATHBHU
MHCTPYMEHTH C €JHAa M Chllla HacpelrHa cTpaHa. He ce paspemaBa HeTHUpaHe C JIpyrH
€KCIIO3UIIMHU Ha KOJIEKTMBHATa MHBECTUIIMOHHA CXEMa KbM ChIIlaTa HaCpellHa CTpaHa.

12. Ipu u3uncnsBaHe Ha pucKoBaTa excno3unus Ha J|®P kbpM HacpemrHata crpana Y /|
B3€Ma MpeBHU OorpaHuyeHusTa o T. 1 — 3 ako ceiiecTByBa obesneueHne. O6e3neyeHneTo
MO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y ]| Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETHPaHE ¢ Ta3u HacpelHa cTpaHa oT uMmero Ha J1d.

13. V]I u3umcisgBa OrpaHUYCHHATA 3a KOHIEHTpamus Ha emuTeHTa 1Mo T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa eKCIO3MIINA, Bh3HUKHANA Ype3 U3I0JI3BAHETO HA JIEPUBATUBHU (PUHAHCOBU
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MHCTPYMEHTH CBHIIACHO METO/1a Ha MOETUTE 3abKEHUS.

14. Ilpu u3umMclieHueTOo Ha pUCKOBa ekcrno3uuusd Ha JJ® KbM HacpellHa cTpaHa IO
M3BBHOOPCOBO THPTyBaH JCPUBATHBEH HHCTPYMEHT 1o wi. 45, an. 4 u 5 ot SAKUCAIIKHA, VI
TpsiOBa Ja BKIIOYBA MPH M3YMCICHUATA BCIKA PUCKOBA €KCIO3UIMA KbM HacpelHa cTpaHa 1o
U3BBHOOPCOBO THPryBaH JIEPUBATUBEH UHCTPYMEHT.

15. PuckoBara excrno3uiusi Ha JI® xkbM HacpeliHa CTpaHa B pe3yJiTaT Ha CHCIKU C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha TOPTQEIIT ce BKITIOYBA IMPU U3YHUCIIIBAHETO Ha miparoBete mo wi. 45 u 46 3JIKMCATIKHU.
PuckoBe, cBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 €(EeKTUBHO YIpaBJieHHEe Ha MopTdeilia
M3non13BaHeTo HAa pENo CAEIKU € CBbP3aHO C ONPEAEICHU PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3ITbIHEHUE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOXKeE 12 IPUCTHIU
KBbM peajJi3upaHe Ha MOJYYeHOTO obe3nedeHne. AKo 00e3nedeHueTo e mox popmara Ha IEHHA
KHIDKA, ChIIECTBYBA PUCK IpoAakdaTa My Jja JOHECe MO-MalKo OT MPEJOCTaBEHUTE NapUuyHU
CpeACTBa, HE3aBHCHMO Jajld TIOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3MeYeHueTo,
HEONAroNpHUsITHU Ma3apHU JBWKEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHUHT HA €MHUTEHTa Ha
00e3MeYeHNeT0 WM HEIMKBUIHOCTTAa Ha Ta3apa, Ha KOWTO CE ThPryBa OOE3IEYCHUETO.
CbhOTBETHO, aKo 00e3MeYeHHeTo € Mol opmMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Ja ca HEJOCTAaThUHU 3a 3aKylyBaHE Ha ChIIUsS OpoW IIEHHW KHIKA, KOUTO ca OWiu
npenocraBeHu mo caenkara. OT apyra cTpaHa, pEeMHBECTUPAHETO Ha MOJYYEHOTO MApUYHO
o0e3neueHune, NoJyUeHo M0 PEro CAEIKHU, BKIIIOUBA pUCKOBE, CBbP3aHU C BU/1a HA HAIIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHne MOKe Ja CIIaHe 0] cyMaTa,
JIbJKUMA Ha KOHTpareHTa.

Beuuku aktuBm, nonydeHu or JP B pe3ynTaT Ha M3MOJ3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBiieHue Ha noprdeiina, ce pa3riexaaT KaTo 00e3neueHue U OTroBapsT Ha KpUTEPUUTE 110
1. 15.1.

15.1. B cayuaure, korato 3a /1P ce u3BbpUIBAT CIEIKU C N3BbHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ M3IO0J3BAaT TEXHUKU 3a €(QEKTHUBHO YINpaBleHHE Ha MopTdeilna, BCIKO
o0e3neueHune, N30JI3BAHO 3a HaMallsIBaHE Ha PUCKOBAaTa €KCIIO3ULMs KbM HacpelHaTa CTpaHa,
II0 BCSIKO BpEME OTroBaps Ha CIEJHUTE KPUTEPUH, KAaKTO ca ompenesneHu B Hacokure 3a
KOMIIETEHTHUTE OPTaHu U ApyxkecTBara, ynpasisasamy [IKUIILK:

15.1.1. AMKBHUIHOCT - BCAKO 0Oe3MeueHue, KOETO He € MOJYyYeHO B MapUYHU CPEJICTBA,
CJIe[IBa 1a MMa BUCOKa JJMKBUJIHOCT U J1a C€ ThPryBa Ha peryJupaH na3ap Uil B MHOTOCTPAaHHA
cucTeMa 3a THProBHs C NPO3PAayHO OIpEJesissHEe Ha LEHWTe, Taka 4e Ja MOoXe Ja Oble
poJaseHo Obp30 Ha LieHa, OJM3Ka O OCTOMHOCTSIBAHETO MpEeAH Mpojaaxdara; MoIydeHOTO
oOe3meueHue cie/iBa J1a OTroBaps Ha u3uckBanusara Ha wi. 49 3JJKUCAIIKU;

15.1.2. omeHsiBaHe - MOJTYYCHOTO O00OE3MEeUCHHE ClieBa Aa ObJIe OIICHSIBAHO HaH-MaJIKO
€IMH ITbT Ha JIEH U aKTUBH, MOKA3Ballld TOJsIMa U3MEHYMBOCT Ha I[eHaTa, HE Clie/iBa Jia ce
npueMar KaTto oOe3leueHHe, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBAaTHUBHU
paBHUINA HA €BEHTYATHH 3aryou;

15.1.3. kadecTBO Ha €MHTEHTA - TOJYYEHOTO OOE3IEYCHHE Clie[Ba Jla € C BHCOKO
KauyeCTBO;

15.1.4. kopenamusi - 00€3MEUYEHUETO, TMOJIYYEHO OT KOJEKTMBHATAa WHBECTUIMOHHA
cxema, clie/iBa J1a ObJie U3/aJIeHO OT CYyOEKT, KOWTO € He3aBUCUM OT KOHTpareHTa U OT KOHTO
Ce OYaKBa Jla He IPOSIBU CHUJIHA 3aBUCHUMOCT OT Pe3yJITaTUTE OT JeHHOCTTa Ha KOHTPAareHTa,;

15.1.5. nuBepcudukamus Ha oOe3neyeHHeTo - o0e3NedYeHueTo cieaBa jAa Objae
JTUBEpPCU(PUIMPAHO [0 OTHOILIEHUE HA IbpPXKaBH, MMa3apyu U €eMHUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HaaxBbpis 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHBHATA
WHBECTHUIMOHHA CXEMA,

15.1.6. puckoBere, CBbp3aHH C YIPABICHUETO Ha O0E3MEUEHHETO - TE3H PHCKOBE
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cienBa Ja ca WACHTU(DUIMpaHH, YNpaBIsIBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
yIpaBJIeHUE HA PUCKA,

15.1.7. npu npexBBpIsSHE HA JSUT TIOJYYEHOTO 00e3nedeHue ce Ibpku oT Jlemo3uraps
Ha [1D;

15.1.8. JI® moske ga mpUCTHIIM KbM H3MBIHEHUE BHPXY MOIYUYEHOTO 00E3TICUCHHE 110
BCSIKO BpeMe 0e3 II030BaBaHe Ha HACpelIHaTa CTpaHa Wi 0J00peHue OT Hesl;

15.1.9. Henmapu4HOTO OOE3MEeUeHUE HE MOXKE J1a Ce MIPOJIaBa, PEMHBECTHPA WIIH 3a1ara;

15.1.10. mapuuHOTO OOE3MEeYeHNnEe MOKE caMo J1a Obae:

a) BJIOXKEHO Ha JIeNO3uT B June 1o wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [[EHHU KHUKQ,

B) M3IOJ3BAaHO 3a LEIUTEe Ha OOpaTHHU PENO CHCJIKHU, IPU YCIOBUE Y€ CHCIKHUTE ca C
KPEAUTHU UHCTUTYLIMM, KOUTO ca 00EKT Ha mnpyaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe J1a TIOJy4d OOpaTHO MbJIHATA MapruiHa CyMa 3ae€JHO C AbJDKUMUTE JTHXBH;

') THBECTUPAHO B KPATKOCPOYHU (DOHIOBE HA MTAPHYHHUS Ma3ap.

15.2. Ilapuunoro o6Ge3medyenue o 1. 15.1., 15.1.10. ce maBecTHpa, KaTo Ce€ cras3BaT
MPUHIIAITATE 32 JUBEPCU(UKAINS, TPHIIOKUMU KbM HETAPUIHOTO 00e3TeUeHHE.

15.3. J1® moxe aa HaaBuIM orpanudenueTo mo 1. 15.1., 15.1.5., ako oGe3nedeHunero e
B pPa3IMYHU MPEXBHPIUMHU [IEHHU KHUKA U MHCTPYMEHTH Ha MAPUYHHS I1a3ap, U3JAJCHA OT
HAKoe OT jumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKMCHIIKUW mnpu cnazBane Ha
u3ucKBaHusATa no wi. 47, an. 4 3AKUCIITKN.

15.4. B cayuaute no 1. 15.3. 1® onpenenst 1bp>KaBUTE YICHKU, PETHOHATHUTE WM
MECTHUTE OpraHW WIH NyOJMYHUTE MEKIYHAPOIHU OpraHU3allid, CMUTHUPAIIU WU
rapaHTUpPAIY IEHHU KHUXKA, KOUTO T€ MOTar Jia MpueMar KaTto o0e3leyeHre, KOeTo MOXe J1a
HaaxBbpis 20 Ha CTO OT HETHAaTa CTOWHOCT Ha aKTUBUTE i, KaTo OMNOBECTSBAa TOBA
0OCTOSITENICTBO B CBOS IIPOCIIEKT.

15.5. Axo JI® nonyyaBa o0e3nedeHne 3a He mo-Majiako oT 30 Ha CTO OT CBOMTE aKTHBH,
V]I ce 3anpmkaBa aa pa3paboTH U MpHIIara MoJMTHKA, KOATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTpPEC-TECTOBETE MPH HOPMAIIHU M NIPHU U3BBHPEIHM YCJIOBUS Ha JMKBUIHOCT, TaKa 4e Jia ce
najae Bb3MOoxKHOCT Ha JID 1a orleHn TUKBUIHUS PUCK, CBBP3aH ¢ oOe3neduenuero. [lonutrukara
3a CTPEC-TECTOBETE Ha JINKBUIHOCTTA ChAbpPIKA HAl-MaJIKO CICTHUTE EIIEMEHTH:

15.5.1. pa3zpaboTBaHe Ha aHalW3 Ha CIIEHAPUIl 3a CTPEC-TECT, BKIIOYUTEIHO
KanuOpupane, cepTuduurpane U aHAJIU3 Ha YyBCTBUTEITHOCTTA;

15.5.2. emnupuueH TOIXOJ KbM OLIEHKAaTa Ha BB3JACHCTBUETO, BKIIOYUTEIIHO
OCKTECTOBE Ha OLCHKHUTE Ha JINKBUIHUS PHUCK;

15.5.3. yecrora Ha oTuYMTaHe M Tpar (IparoBe) Ha JOMYCTUMOCT Ha
OorpaHHuYeHHueTo/3aryoara;

15.5.4. mepku 3a HamansBaHe Ha 3arybara, BKIIOYUTEIHO TMOJHUTHKA 34
NpeBIDKIaHE HA €BEHTYATHH 3aryOH U 3alllUTa MPOTHUB PUCKA OT HECHOTBETCTBHUE.

15.6. VYmpansBamoTo APY>KECTBO BBBEXKIA SICHA TMOJUTHKA 3a TPEIABMKIAaHE Ha
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKH BUJI aKTHBH, MOJIy4eHH KaTto obesmedenue. [lpu
pa3paboTBaHe Ha MOJMUTUKATA 3a MPEABIDKIAHE HA €BEHTYallHU 3aryOH ce B3UMAT IPEIBUT
XapaKTePUCTHKUTE Ha aKTUBUTE, KATO KPETUTHO CHCTOSHUE WM M3MEHYMBOCT Ha IICHHUTE U
pesyarartute oT crpec-tectoBere. IlomuTukara ce opopMmsi B CaMOCTOSITENICH JAOKYMEHT U
000CHOBaBa BCSKO pEIICHHE 3a TPEIBIKIaHE Ha KOHKPETHA €BEHTyalHa 3aryba Wid 3a
HENpPEeIBIKIaHEe HA TaKaBa M0 OTHOIICHHUE HA JaJIeH BUJ aKTHBH.

15.7. VYmpaBnsBaioTo Ipy>KECTBO BbBEX/Ia MOJIUTHKA 32 00€3MeYeHNE U TOJTUTHKA 3a
pPEHHBECTHPAHE HA MMAPUYHO 00e3MeUYCHNUE.

16. YmpasnsBaio JpyKecTBO, AEHCTBAIIO 32 CMETKa HAa BCUYKU YIIPABJIIBAHU OT HETO
(GOHIOBE WK IPYTHU MIPEANPHUITHS 32 KOJICKTUBHO HHBECTHPAHE, HE MOXKE Ja TPU00MBa aKIIHH
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C IpaBO Ha IJlac, KOUTO OuxXa My IO3BOJMIM Ja YHNPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBJIEHUETO HA EMUTEHT. . 3HAUUTEIHO BIMSIHUE TI0 CMUCHJIA Ha U3PEUEHUE TbPBO € HAJIULIE
B CIIy4aWTe Ha MPSKO WM HENpPSKO MpuTexaBaHe Ha 20 HA CTO WJIM NOBEYE OT IVIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEACTICHH ChIIacHo Wwi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npeJiaraie Ha HEeHHU KHIKA. J[oroBOopHUAT (hOHJ CHILO Taka, HE MOXKe J1a MPU00MBa OBEYE
OT:

16.1. necet Ha cTo OT akUuUTe 0€3 MPaBO Ha IJac, U3Aa€HHU OT €IHO JIUIIE;

16.2. mecer Ha CTO OT OONMTralMUTE WM APYTH IBJITOBU IEHHU KHUXA, U3JaJICHU OT
€IHO JIULIE;

16.3. 1BajeceT U MeT Ha CTO OT JISJIOBETE HA €HA U ChIa KOJCKTHBHA HHBECTULIMOHHA
CXemMa WM Jpyro MNpeaupusiTUE 3a KOJIEKTMBHO WHBECTHpPAHE, KOETO OTroBaps Ha
u3ucKkBaHusaTa Ha 4. 4, an. 1 or 3AKUCIIIKU;

16.4. necet Ha CTO OT HHCTPYMEHTHUTE Ha MAPUYHUSA T1a3ap, U3/AaICHU OT €IHO JIUIIE.

17. Orpannyenusra o 1. 16, 16.2., 16.3. u 16.4. He ce nmpuiaraT, KoraTo B MOMEHTA Ha
npunoOUBaHe Ha IMOCOYCHUTE HMHCTPYMEHTH YHpaBisBaumioro JpyskecTBo, IeHCTBaIIO 3a
cmeTka Ha PoHIA, HE MOXKE Jla U3YUCIM OpyTHAaTa CyMa Ha JABJATOBUTE LIEHHM KHMXKA, Ha
MHCTPYMEHTHUTE Ha IApUUYHUS [1a3ap WIK HETHATA CTOMHOCT HA EMUTUPAHUTE [IEHHU KHUXa. 3a
MOMEHT Ha IPUA00MBAaHE CE CUNTA J1aTaTa Ha CETHIMEHT.

18. VmpasnsBamoTo J[py>kecTBo Moke Ja WHBecTHpa He moBeue oT 10 Ha cTo OT
akTuBUTE HAa POHJA B J5UI0BE HA €/1HA U ChIlla KOJEKTUBHA HHBECTULMOHHA CXEMa WUJIU APYTO
MpEeANpPUITHE 3a KOJIEKTUBHO UHBeCcTUpaHe 1o wi. 38, ai. 1, T. 5 or 3AKUCAIIKHA, nHezaBucumo
JIJIY € ChC CeAalIulIe B IbPKaBa WIEHKA WM HE.

19. OOuusAT pasMep Ha MHBECTUIIMUTE B JSJIOBE HAa MPEANPUATHS 32 KOJEKTHBHO
MHBECTUPAHE, PAa3JIMYHU OT KOJIEKTUBHA MHBECTUI[MOHHA CXE€Ma, HEe MOXe J1a HaaBumana 10 Ha
cto oT aktuBuTe Ha DoHpa.

20. TIpu ckmoYBaHE Ha PEINo CHENKH, pUCKOBaTa eKcro3uiusi Ha DoHAa KbM BCAKa
OT/IeJIHA HacpelllHa CTpaHa He MOXKe Ja HaaxBbpis 10 Ha CTO OT aKTHMBUTE MY, KOraTo
HacpelnHara crpana € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanudeHusTa IO TO3U pa3ziesl He ce MpHIarar, KoraTto ce yrnpakHsSBaT MpaBa Ha
3alMCBaHe, MPOU3TUYALIM OT MPEXBBPJISAEMH LEHHU KHUXA U MHCTPYMEHTH Ha MapUYHUS
nasap, KOUTO ca 4acT OT akTuBHUTe Ha DoHAA.

22. B ciiydaute u ipu ycioBusTa, npeasuaeHu B [IpaBunata Ha @oHaa U ChriIacHoO 4.
50, an. 2 u 3 3AKUCATIIKHU HsikoM OT OrpaHHYEHHUsITA 110 MIPEAXOAHUTE TOYKH MOTaT Jia HE Ce
npuiarat 10 6 Mecena OT MoJly4aBaHE Ha Pa3pelieHUEeTO 32 OpraHU3MpaHe U yIpaBiIeHUE HA
®oHJa, KaKTo U B ciayyail Ha mpeoOpaszyBaHe, B koeTo POHABT yuyacTBa KaTo IpueMania
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosAiTo KoMucusiTa € KOMIIETEHTEH OpraH — 10 6 Mecena
OT J]aTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

23. Tlpu HapylieHHWe Ha WHBECTUIIMOHHUTE OTpaHWYeHUs Mo [7aBa 1mecra OT
SAKMCAIIKHY no npu4rHU W3BBH KOHTPOJIa Ha Y IpaBiIaBaioTo py>KecTBO WK B pe3yiaTaT
Ha yIpaXHsBaHE MpaBa Ha 3allMCBaHe, Y PaBisABaIloTo JpyKecTBO MPUOPUTETHO, HO HE MO~
KBbCHO OT LIIECT Mecella OT Bb3HMKBAaHE Ha HapYLIECHUETO, Ype3 CIENKH 3a Mpoax0a mpusexia
akTuBuTe Ha QPOHIA B CHOTBETCTBHUE C HMHBECTULIMOHHUTE OTPAaHUYEHMs, KATO OTYUTA
MHTEPECUTE Ha MPUTEKATEINUTE Ha JIAJIOBE.

B cinyvante mo 1. 23 VYmpasnsBamoro JlpyKecTBO € UIBKHO B 7-IHEBEH CPOK OT
U3BbpIIBaHEe Ha HapylleHueTo aa ysenomu Komucusra 3a unancos Hamzop (,KOH”), karo
npenoctaBu MH(GOpMAIIHS 32 MPUYNHUTE 32 BH3HUKBAHETO MY M 3a MPEIIPUETUTE MEPKH 3a
oTrcTpaHsBaHeTo My. MHdopmanus 3a mpeamnpueTuTe MEpKU MO HM3PEUYCHHE MBPBO HE CE
IIPEJICTaBs, KO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTAaBIHE HA YBEJOMIIEHUETO.
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ChBeThT Ha NUPEKTOPUTE HAa YNIpPaBiIsABAIIOTO [Ipy’KECTBO YCTaHOBSIBA BBTPEIIHO PHUCKOBH
OrPaHUYUTENIHU IPAroBe , KOUTO:

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

2. 3a KOHCepBaTMBHUTE M yMepeHO KoHcepBartuBHuTe JId ca Ha HMBO 97% oT
OrpaHUYEHUSATA 110 TO3H YieH. Besko nmpeMuHaBaHe Ha T€3M ParoBe ce JOKYMEHTHpa OT 3BEHO
,»YTIPaBJI€HUE Ha pUCKa“ U ce JoKiaaBa Ha ChBETHT Ha JAUPEKTOPUTE HA YIIPABISABALLOTO
Jlpy>xecTBO 3a npeArnpreMaHe Ha KOpUrupary JeicTBys.

H3uckeanus kom akmueume, 6 Koumo Donovm uHneecmupa

1. IlpexBbpisieMUuTe ICHHH KHUYXKA, B KOUTO MOXe Jla nHBecTHpa JloroBopausat Pon, TpsaOBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 norenuuanuute 3aryou, kouto GoHJa MOXKe /1a TIOHECe OT MPUTEKABAHETO UM, ca
OTpaHUYEHU 0 pa3Mepa Ha IUlaTeHara 3a TsX 1ICHa,

1.2. TMKBUIHOCTTA MM He 3acsira crmocoOHocTTa Ha DOH 1A TI0 UCKAHE Ha MPUTEKATEITUTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. umar HajeKIHa OL[EHKA:

a) LIEHHUTE KHIKA, IOMYCHATH J0 WJIA ThbPryBaHU Ha PETyJIMpaH maszap mo wi. 38,
an. 1, 1. 1 - 4 3AKUCAIIKHA, umaTt TOUHH, HAJAECKIHU U PETOBHO YCTAHOBSIBAHU LIEHU, KOUTO
ca IIPeI0CTaBeHM OT Ta3apa WM OT HE3aBUCUMHU OT EMUTEHTHUTE CUCTEMH 32 OIICHSIBAHE;

0) menauTe kHka mo wi. 38, an. 2 3AKUCAIIKM umaTt nmepuoauyHa OICHKA,
M3BBPIICHA Bb3 OCHOBAa Ha MH(OpMaIlus, MPEAOCTaBeHa OT €MUTEHTAa, WIM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a X € HaNUIIe TOAXOAIIA UH(POPMALIHS:

a) 3a LIEHHUTE KHIKA, JOMYCHATH JI0 WM ThPTyBaHU Ha pPeryJivpaH maszap mo 4.
38,am. 1, 1. 1 -4 3AKUCIITIKH, ce mpenocTaBst peA0BHO TOYHA U MOAPOOHA HHPOpMAIIUSI KbM
masapa 3a [IeHHaTa KHUTa UM KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHATa KHUTa;

0) 3a neHHuTe kHWKa 1o wi. 38, an. 2 3JIKMCAIIKU ce npexpocTasst peA0BHO TOUHA
uHpopmanua 1o PoHJa 3a IIeHHATa KHUTA WM KOraTo € MPUIOKHUMO, 3a mopTdeina Ha
[ICHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIAEMU;

1.6. TaxHOTO TpUIOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE TIICA W/WIH
WHBECTHIIMOHHATA MOJIUTHKA Ha DoH/Ia,

1.7. puckbT, CBBp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBuiara 3a ynpaBieHue Ha
pucka Ha DoHpa.

2. Cunra ce, ye nennutTe kHmwka mo wi. 38, am. 1, 7. 1 - 3 3JJKUCIIIKU otroBapsT Ha
u3nckBanusaTa o 1. 1.2. u 1.5., ako @oHaBT He pa3nonarat ¢ uHpopmanus, KoaTo J1a J0Beae
JIO IPYT WU3BOJI.

3. 3a npexBbpisiemu eHHH KHKa 110 wi. 38 3AKMCIIIKU ce cuntar u akiiuure/as1oBeTe Ha
WHBECTHIIMOHHO JPYXKECTBO, IOTOBOPEH (HOH/I HIIH JSJIOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha ycJIOBUATA 1O T. 1 1 2;

3.2. MHBECTUIIMOHHHUTE JPYXKECTBA W JSUTOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOPIIOPAaTUBHO YTMpaBJCHHE, MPUIOKUMU KbM JApPY)KEeCTBaTa, a JIOTOBOpHUTE (OHIIOBE ca
MpeMET Ha MpaBHJIa 32 KOPIIOPATUBHO YIIPABJICHUE, CKBUBAJICHTHH HA TE3H, IPUIIOKUMU KbM
JIpY>KeCTBATA;

3.3. Ipy>KECTBOTO, KOETO yMpaBIIsiBa JOTOBOPHHUS (DOHI, ChOTBETHO APYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HAa UHBECTUIMOHHOTO APYKECTBO U JSJIOBHUS TPBHCT, aKO MMa TaKOBa, €
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MIpEeAMET Ha HAIIMOHAJIHA PETYJIAIKS C IIeJT 3alllUTa HA HHBECTUTOPHUTE.
4. 3a npexBbpasiemu neHHu kHrka mo wi. 38 3JKUCHAIIKU ce cuutatr 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 Pa3IM4HH OT TE3H Mo 4. 38,
an. 1 ot 3AKUCIITIKHA. KoraTo ieHHUTE KHUXKA 110 MPEIXO0IHOTO U3PEUCHHUE ChABPKAT
BHEJIPEH JIEPUBATUBEH UHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JIC€PUBATUBEH UHCTPYMEHT
ce nipunara wi. 40-43 3JIKUCIITKN.
4a. KoraTo ympaBisiBaio Jpy>KeCTBO 3a CMETKa Ha yrpaBisiBaHus OoT Hero MoHj U3BbPIIBA
cyar 3a o0I1a JOXOAHOCT WM MHBECTHPA B APYTH JEPUBATUBHU (DMHAHCOBH MHCTPYMEHTH C
MOOOHM XapaKTEePUCTHUKH, MO OTHOIICHHE Ha TE3W aKTHUBU OT mopTdeitna Ha DonHma ce
npunarat wi. 45 — 49 3JIKUCITKU.
5. MHCTpyMeHTH Ha napuyHUS nas3ap 1o cMUChHiIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE pa3nopeaou
Ha 3JJKNCIIIKU ca uHCTpyMEHTH, KOUTO ca:

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

5.2. ¢MHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOIYCHATH J0 ThPTrOBHUS.

NHcTpymMeHTUTE Ha MapuyHUs Na3ap, B KOUTO MOXeE Ja MHBecTHpa DOHABT, C€ CUMTAT 3a
00WYaitHO ThPryBaHU Ha MAPUYHMS [1a3ap, aKO OTTOBAPST HA €IHO OT CJIETHUTE U3UCKBAHUSA:

1. umaT nazgex npu eMuTHpaHeTo 10 397 1HU BKIL;

2. UMaT OCTaThby€H CPOK 10 najexa 10 397 AHu BKIL.;

3. mojsiexaT Ha peIOBHUA KOPEKIIMU Ha JOXOAHOCTTA IIPH yCIIOBUSTA HA MTAPUYHUS TTa3ap
IoHe Ha Bceku 397 nuu;

4. pUCKOBHST UM TTPO( I, BKJI. IO OTHOIIIEHUE HA KPEIUTHUS UM PHUCK U PUCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA Ha pUCKOBUS PO Ha (PMHAHCOBH MHCTPYMEHTH C TaJIeK
o T. | ¥ 2 UM ¢ KOPEKIUU Ha JOXOJIHOCTTA 10 T. 3.
6. UncTpyMeHTHTE HA MapUYHUS Ta3ap, B KOUTO MoXe Ja uHBecThupa DOoHABT, ca TUKBUIHU
WHCTPYMEHTH Ha TApUYHMs Ta3ap, KOUTO Morar Ja ObJaT MNpojaJeHH NpHU OTpPaHHUYCHU
pa3xoaM U B aJ€KBAaTHO KPAaTbK BPEMEBU NEPHUOJ NPEABHUJ 3aabJKeHUETO Ha JloroBopHUs
®DoH/T 110 UCKAHE HA MPUTEKATEIUTE HA JISITIOBE J1a U3KYITyBa 00paTHO JISTTOBETE CH.
7. IHCTpyMeHTHUTE Ha MapHyHUs Ma3ap, B KOUTO Moxke Ja uHBecTupa Jloroopuust @oHp, ca
ChC CTOMHOCT, KOSITO MOKe Jla ObJIe TOUHO OIpEJIeNIeHa M0 BCAKO BPEME, aKO 3a TsIX ca HaIHIIE
TOYHM U HAJECKJHU CUCTEMH 3a OIIEHKA, KOUTO OTTOBApAT HA M3MCKBaHMATA 1o 4wi. 13, an. 2,
T.1 1 2 ot Hapen6a Ne 44.
8. CuuTa ce, ye HHCTpYMEHTHUTE Ha Mapu4HuA naszap no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHU
OTTOBApPST HA M3UCKBaHUATA 110 4. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noiara
¢ uHdopMaIus, KOSITO Aa JOBeIe A0 APYT U3BO/I.
9. MucTpyMeHTHTE HA MapuaHus mas3ap mo wi. 38, an. 1, . 9 3AKWC/IIKHN, kouto ca pa3imaHu
OT T€3H, ThPIyBaHU Ha pEeryjupaH ma3ap, HO YMsITO EMUCHUSI WJIM EMUTEHT Ca PETyJIUpaHu 3a
[IEJTUTE Ha 3allUTa Ha UHBECTUTOPHUTE M CIECTSABAHMATA, TPsIOBa Ja OTTOBApsT Ha CIICTHUTE
YCJIOBHSI:

9.1. oTroBapsAT Ha MOHE €HO OT M3WCKBaHUATA 1o Wi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCUYKM M3MCKBaHus 1o 4wi. 13, an. 1 - 3 ot Hapenba Ne 44;

9.2. cBOOOJHO TIPEXBBPIIIEMU Ca M 32 TAX Ja € HAIWYHA MOIXOJAIIa WHPOpMAIus,
BKIIIOUMTENHO WH(pOpMaIus, HeoOXoauMma 3a H3BBpIIBAHE HA TMOAXOJAINA OIEHKa Ha
KPEIUTHUTE PUCKOBE, CBhP3aHU C MHBECTHUITMUTE B TSIX, B3€MalKH MPEABU U3UCKBAHUSTA TI0
ui.14,am.2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMEHTHTE Ha Tapu4HMs mazap mo 4wi. 38, am. 1, 1. 9, 6ykBu "6" m "r"

nyn

3AKUCAIIKY, 3a uHCTpyMEHTUTE HA Mapu4HUs nazap mo wi. 38, am. 1, T. 9, OykBa "a
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3AKNCIIIKW, kouTo ca eMUTHpaHH OT PErHMOHAJIHU WJIM MECTHH OpraHu B PemyOnuka
boearapus niam apyra 1bpkaBa wieHKa WIK OT ITyOJUYHA MEKyHapOIHA OpraHu3alus, B KOSITO
YJIeHYBa MOHE €/{Ha Ibp>KaBa YICHKa, HO KOUTO HE ca FTapaHTUPAHU OT AbpKaBa WIEHKA, KAKTO
U B CIIy4auTe Ha (elepaiHa AbpkaBa, KOSTO € JbpiKaBa WICHKA - OT €AMH OT YWICHOBETE Ha
denepannara qppKaBa, € HAIMIE MOAXOAsAIIaTa HHGOpMAIUs MO CMHUCHIA Ha al. 9, ako ca
Cna3eHu U3MCKBaHMsITA HA 4. 14, an. 2,1.1-4 ot Hapenba Ne 44.

11. 3a uHCTpYyMEHTHUTE HA TapuU4HKS na3ap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKH e
HaJIMIIE MMOAXO/AIaTa nHpopMaIKs o0 CMUCHIA Ha T. 9, aKo ca cra3eHu U3MCKBaHMUATA HA WII.
14, an. 3,1.1-3 ot Hapenba Ne 44,

12. 3a uncTpyMeHTHTE Ha mapu4Hus naszap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JJKMC/IIKU,
paznuyHu oT u3bpoenute B wi. 14, an. 2 ot Hapen6a Ne 44 u u3ganenute ot EBponeiickara
HeHTpaiHa 6aHka, oT brirapckara HapogHa 6aHKa MITH OT LIEHTpaTHa 0aHKa Ha Apyra AbpikaBa
YJIeHKa, MOAXoAs1aTa HHPopMaIys Mo CMUCHIA Ha T. 9.2. e uHdopMaIHs 3a eMUCHUSITA UITU
nporpamara 3a eMUTHpPaHE WM 32 IOPHIMYECKOTO M (PMHAHCOBOTO CHCTOSHUE HA €MUTEHTA
MpeIy EMUTHPAHETO HA MHCTPYMEHTa OT MapUyHuUs ma3ap.

13. JIumero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3[AKNC/IIIKH, koeTo € 00eKT u cra3Ba mpasuia,
MPUETU OT CHOTBETHHS KOMIIETEHTEH OpraH, KOUTO ca MOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HMCKBaHUATA, ONPEENIEHU OT MPaBOTO Ha EBpomnelickus cbio3, TpsiOBa 1a € EMUTEHT, KOUTO €
00€eKT Ha U cla3Ba IMpaBuiiaTa 3a MpyJeHIMAIeH HAA30p, KAKTO U KOWTO OTroBaps Ha €AHO OT
ycioBusiTa Ha wi. 15, or Hapen6a Ne 44.

14. bankoBara TUHUS 3a OCUTYpsIBaHE Ha JIMKBUIHOCT € 0AHKOBO YJIECHEHHUE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO U3ITBIHABA U3UCKBaHMATa 1o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKNUCIAIIKU.
15. JlepuBatuBHuTe UHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3AKNUCAIIKH ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsIT M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. 8 6.
“06“n 6. “B* 3AKMCAIIKMN.

16. JlepuBaTuBHUTE PUHAHCOBU MHCTpYMeHTH 10 ui. 38, ain. 1, 1. 7 u § 3AKUCAIIKH cnensa
J1a BKJIFOYBAT MHCTPYMEHTH, KOUTO OTIOBApAT Ha KpuTepuute no wi. 18, an. 1 ot Hapenda Ne
44,

17. CnpaBennuBaTa CTOMHOCT Ha I€pUBAaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 1o wi. 38, ain. 1, T.
8, oyksa "B" 3JJKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoraT Aa OBbJaT pa3MEHEHH, a
3aIbJDKEHUATAa MO TSAX - IOTaceHW MexXIy Jo0pe HMH(OpPMHMpaHU M H3pA3UIM ChIJIacUe
HECBBP3aHU CTPaHM B CJIENIKA.

18. Hapmexnnata W mojiexamia Ha TPOBEpPKa OICHKAa Ha JIEPUBATUBHUTE (UHAHCOBH
uHcTpyMeHTH 1o wi. 38, an. 1, 1. 8§ 3AKNC/IIKH croTBeTCTBa HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camo Ha Ma3apHU KOTUPOBKU OT Hacpel[HaTa CTpaHa U OTroBaps
Ha KkputepuuTte mo 4wi.18, an.3 or Hapenba Ne 44.

19. JlukBugaute ¢uHaHCcOBH akTHBU 1o wi. 38, am. 1, T. 8 3JAKUCIIIKN He BKiIFOYBAT
JIepUBAaTHUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. JlonbJIHATETHATE JIMKBUAHH akTuBH 110 Wwi. 38, an. 4 3[AKNC/IITKH BkirouBaT mapuaHuTe
CpEJICTBa Ha Kaca Ha KOJIEKTUBHATa NHBECTULIMOHHA CXEMA.

21. loroBopHusT @OHA MOXKE J1a UHBECTHPA B IEPUBATUBHU (PUHAHCOBH MHCTPYMEHTH C 0a30B
akTuB puHAHCOBU UHAeKcH 1o ui. 38, an. 1, 1. 7 u 8 3AKUCIIKH, ako puHAHCOBUTE UHACKCH
OTroBapAT Ha ycioBusTa o wi. 19, an. 1 or Hapenba Ne 44.

22. Koraro chCTaBbT Ha aKTUBUTE B MH/IEKCA, KOMTO € 6a30B aKTHB Ha JIEpUBAaTHUBEH (PMHAHCOB
MHCTpYMEHT o wi. 38, ain. 1, 1. 7 3AKUCAIIKHU, He oTroBaps Ha U3MCKBaHUATA Ha 4. 19, a.
1 or Hapen6a Ne 44, Ho oTroBapsi Ha U3MCKBAaHUATA Ha 4i. 17, TO3U epUBaTUBEH (PMHAHCOB
MHCTPYMEHT CE CUUTA 3a JePUBATUBEH (PUHAHCOB MHCTPYMEHT C 0a30B aKTHUB KOMOMHALIUS OT
aktuBute o wi. 17, an. 1, 1. 1 ot Hapenba Ne 44.
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23. IlpexBbpiseMH LEHHH KHI)KA M HMHCTPYMEHTHM Ha TMapUYHUS [a3ap C BrpajieHU
JIepUBATUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOWUTO M3IBJIHABAT KpuTepunute 1o wi. 11 ot Hapen6a Ne 44 u chabpkaT KOMIIOHEHT, KOWTO
oTroBaps Ha ycioBusita Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, ue npexBbpiisiemara
[[EHHA KHUTA WM HHCTPYMEHTHT Ha MApUUHUS [1a3ap ca C BIPaJCH JIEPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOMUTO MOXe Ja ObJe MPEXBBbPJEH C JOTOBOP OTAEIHO OT LIEHHATa KHHUTa WIH
MHCTPYMEHTa Ha MapuuyHUs Mazap. To3u KOMIIOHEHT ce pa3riiexk/a KaTo CaMOCTOSITeNIeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npou3Bex/1aHe Ha ChCTaB HA MHJIEKC HA aKLIWW WIA OOJUTaluu/IbITOBU IEHHU KHUXKA
€ HaJHIle B CIly4auTe Ha BH3MPOM3BEKJAHE HAa ChCTaBa Ha 0Aa30BUTE aKTUBU Ha WHAEKCA,
BKJIFOUMTEIIHO U3MOJI3BAHETO HA IEPUBATUBYU WU IPYTH TEXHUKU U HHCTPYMEHTH 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.lnaeKchT MpencTaBisBa a/JieKBaTeH OE€HUMapK, ako JIMLETO, KOETO MOAIbpXa MHJEKCa,
U3IOJI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IUI0 HE BOJAM A0 M3KIIIOUBaHE HAa OCHOBEH
EMUTCHT Ha Ia3apa, 332 KOWTO UHACKCHT CE OTHACS U € MyOJIMKYBaH 110 TOIXO A HAUYWH, aKO
ca U3M'BJIHEHU CIICTHUTE YCIOBUS:

25.1. nmocthIleH € 3a my0JIMKaTa;

25.2. nuiero, KOETO MOAIbpXa HHIEKCa, HE € CBbpP3aHO JHIE C KOJIGKTHBHATa
WHBECTHUIIMOHHA CXEeMa, KOSITO BB3IPON3BEkKIa HHIEKCA. AKO ca HaiIuIe ePEeKTUBHU MEPKH 3a
MpeNoTBpaTsBaHe HAa KOHGIMKT HA HWHTEPECH, JHUIETO, KOETO NOAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa MOTAT Jla ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa TpyTa.

Hpyau oepanuvenus

[Tpu ynpasnenue Ha ,,Cenext Pernonan Ympasnssamoto [pykecTBo e cra3Ba BCHYKH
HOPMAaTHUBHU U3UCKBAaHUS U OTPAaHUYEHUS, BKIFOUATEIHO OnpeeneHnuTe ¢ pemenns Ha KOH.
VYrnpasnsaBamoro [IpykecTBO HE MOKE Ja MPOMEHs NpeaMeTa Ha JEeHHOCT Ha JloroBopHus
@oHa WM J1a B3eMa pELIeHHEe 3a HEroBoTO IpeoOpa3yBaHEe IO APYr HAYMH, OCBEH 4pe3
CJINBaHe, BIIMBAHE, pa3/IeIsiHE U OTJEIIsIHE, KaTO B IPe0o0pa3yBaHETO yyacTBAT CaMO IOTOBOPHU
¢donn0Be, 0e3 Aa MPOMEHST IpeMeTa CH Ha JIeHHOCT.

VYpasnasamorto [pyxectBo, kakto u bankarta Jlemo3urap, Koraro JeicTBaT 3a CMETKa Ha
Horosopuus @oH, HE MOTaT:

1. na mpenmocraBAT 3aeMM, HMTO Ja ObJAaT TapaHTH Ha TpeTu Juna; JledcTBusTa,
U3BBPIIEHH B HapylIeHHE Ha MPEeIXOJHOTO H3PEUEHUE ca HEACHCTBUTENHU CHPSIMO
NpUTEXKATEIINTE Ha Jsio0Be. He3zaBUCHMMO OT OrpaHMuYeHUsATa IO U3pPEYEHUE IbPBO
VnpasnsaBamoro [pyxecTBo, kakTo U bankarta Jlermo3urap, Koraro IeHWcTBAT 3a CMETKa Ha
JoroBopuust ®onyx mMorar ga mpuaoOMBaT MPEXBBPISIEMU ILIEHHW KHU)KA, MHCTPYMEHTH Ha
NapuyHus masap Wik Apyrd (GUHAHCOBH MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3ILJIaTeHa.

2. 1a CKJIIOYBAT JIOTOBOP 3a KBCH TPOJAKOM Ha TPEXBBPISIEMH IICHHU KHIKA,
MHCTPYMEHTH Ha MapUyYHUS Ma3ap WM Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.
5,7,8u9 or 3BAKUCIIIKN.

VYupasnsBamoTo py)ecTBO HIMa MPaBo M Ja W3MOJ3Ba U 3ajara UMyIIecTBOTO Ha ,,CeeKT
Pervonan 3a mokpuBaHe Ha CBOM 3abJIKCHMS, KOUTO HE Ca CBbpP3aHU C YIPaBICHUETO Ha
nerHocrra Ha PoHna.
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Jorosopausat PoHJ HE MOKE J1a T0JI3BA 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH MO-10JIy WU B
JPYTH Clly4au, ONPEICIICHH OT ACUCTBAIOTO 3aKOHOAATEIICTBO.

1. C uen epextrBHO ynpasiaeHue Ha pazxoaute Jlorosopaust @oHa Moske Aa npuaoouBa
YyKJIECTPaHHA BalyTa IOCPEACTBOM KOMIICHCALlMOHEH 3a€M, KOWTO BB3HHMKBA B CIIy4yauTe,
Korato 6aHka, ¢ koaTo JId uma JOroBOpHU B3aUMOOTHOILIEHUS, CPELLy AENo3MpaHa BajayTa Ha
JoroBopuust @oHJ, ocUrypsiBa OT 4y’kJ1a OaHKa KOHTPAreHT MpeAoCTaBsiHEeTo Ha 3aeM Ha 1D
B CbOTBETHATA YYy’KJECTPaHHA BaIyTa.

2. CpencrBara oT 3aema 1o T. 1 Morar ja 6b1aT U3M0a3BaHu 3a:

2.1. mjamaHe Ha IMOJAJACHUTE MOPBUKU 3a OOpPaTHO M3KYyIyBaHE Ha IsUIOBETE Ha
JoroBopuust @oHp u3BbH TepuTopuaTa Ha PenyOinka brirapus;
2.2. mokynka Ha uHCcTpyMeHTH 1o wi. 38 3JIKWCITKHU.

3. Excriosunmsara Ha JloroBopuust @onp o 3aema mo T. 1 He Moske 1a Haaxbpis 10 Ha
CTO OT aKTUBUTE My.

4, KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpEJCEIaTeNIsi MOXE Ja paspelu Ha
JoroBopuusat ®@oHx [a mosisBa 3a€M Ha CTOMHOCT A0 10 Ha CTO OT aKTMBUTE My, aKO
€JHOBPEMEHHO €a U3IIbJIHEHH CICIHUTE YCIOBUS:

4.1. 3aeMbT € 3a CPOK, HE MO-ABIbI OT TPU Mecella, U € HE0OXOIUM 3a TOKpUBaHE Ha
3aIBJDKCHUSATA 110 0OPaTHOTO M3KYITyBaHe Ha JsioBeTe Ha J(D;

4.2. ycnoBusiTa Ha IOTOBOPA 3a 3a€M HE ca M0-HEOJIAaronpusTHU OT OOMYaliHUTE 3a
nasapa u npasunara Ha JloroBopaus @oHA 10IyCKaT CKIOYBAHETO HA TAKbB JIOTOBOP.

5. Cnen monyyaBaHe Ha pa3pellICHMETO 3a IOJ3BaHE HAa 3aeM mo T. 1 wim T. 2,
VYnpasnssamoro dpyxectBo unu Jleno3zuraps ca 1rbxHU aa yeenoMiaT KOH 3a ckntouenus
JIOTOBOP 3a 3a€M U J1a IPEAOCTAaBAT KOIHUE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
My.

6. YopasnsBamioro JpysxkectBo unu bankara [lemo3uTtap ca AMBKHU J1a MPEJICTaBIAT Ha
K®H Benubx MeceuHo, B Cpok 70 10-To 4KCIIO Ha ClIeIBAIIMAS MECEI] OTUET 3a U3Pa3X0IBAHETO
Ha CpeACTBaTa IO 3a€MUTE MO T. | U T. 2, KAKTO M 3a TAXHOTO IMOTacsBaHE JO OKOHUYATEIIHO
W3IBJIHEHNE HA 3a/IbJDKEHUETO.

7. 3aemozmaren mo 3aeMa Moxke Ja Obae camMo 0OaHKa, ¢ W3KIIOYEHHME Ha OaHKara
JIEIIO3UTAp.

8. Ilon3Banero Ha 3aem 6e3 mpeaBapuTenHo paspemieHne Ha KOH e neneiictBuTenHo
CIPSIMO MPUTEKATEIUTE HA IAJI0BE. 3aeMbT HE CE€ B3eMa IIPEIBU/] TP U3UKCIIIBaHE Ha HETHATA
CTOMHOCT Ha aKTUBUTE Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMA.

YnpasnsgBamo Apy>KeCTBO, IEHWCTBALO 3a CMETKAa Ha BCHUYKM YHPABIABaHU OT HETO
KOJICKTUBHU NHBECCTUITUOHHHU CXEMHU UIIN npyrn HpeJIHpI/ISITI/ISI 34 KOJICKTUBHO I/IHBeCTI/IpaHe, HEC
MOKEe Ja Tpua0o0MBa aKIUU C MPaBO Ha TJiac, KOUTO OuMXa My MO3BOJIMIU Ja YIPaKHSBA
SHAYUTCIIHO BJIUSHUC BT)pxy ynpaBneHI/IeT O HA CMUTCHT. 3Ha‘—II/ITeJ'IHO BJIINAHHEC ITO CMUCHJIA HA
M3peUYeHUe MbPBO € HAJUIIE B CIyYauTe Ha MPAKO WU HENPSKO MpuTexaBaHe Ha 20 Ha CTO WK
MOBEYE OT IJIACOBETE B 00IIOTO CHOpaHKe HA EMUTEHT, ONIPEIeTICHN ChriacHo Wi. 145 u 146 ot
3akoHa 3a MyOIUYHOTO Mpearane Ha [eHHU KHIKA.

HpOMeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderusl

I'openocoueHuTe IOJOKEHHUS OTHOCHO HHBECTUIIMOHHATA CTPATerus, IOJIUTHKA U
orpannyeHusi ca omnpexneneHn B lIpaBunara Ha ,,Cenekt PernmonHan m cbhOTBETCTBAaT Ha
3aKOHOBHUTE M3MCKBaHUS KbM JaTtara Ha [Ipocmekrta. Ako ToBa HsAMa Ja IPOTUBOPEYH Ha
JefcTBaIMS 3aKOH, HAKOM OT TE3H IOJIOKEHHsI MOraT Ja ObJaT MPOMEHSHU IO pEeIIeHUE Ha
VYnpasisaBamoro JpyxkecTBo, Ipu yCIOBHE, Y€ TOBA € B HAlH-100bp MHTEPEC HA UHBECTUTOPUTE
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WJIU cliefiBa OT 3aKoHa wiK penieHue Ha KOH. 3a na uma neiictBue, TakaBa nmpoMsiHa ¢€ M3UCKBa
na Opae onoOpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

HesaBrucumo 0T ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEXK Y MHBECTULIMOHHATA CTpaTErus,
MOJINTHKA U orpaHnyeHus Ha DoHja, Taka KakTo ca u3iioxkeHu B [Ipocnekra, u nocnenpaiu
npomenu Ha 3JKWC/IIKU u Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
M3UCKBAHMATA U OrPaHUYEHMATA KbM CBhCTAaBA M CTPYKTypaTa Ha HMHBECTULMUTE U KbM
neitHocrTa Ha ,,Cenekt Permonan®, nerosure [lpaBuiia npenBwxaaT a ce mnpuiaraT HOBUTE
HOPMAaTHUBHHU pa3nopeadu OT BIM3aHETO MM B cwia. B Te3u ciydyanm YmpaBiasBamioTo
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust @oHJ B CbOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHH B HA-KPaTKUs pa3yMEH CPOK.

Hngpopmayus ommuocno npunacawemo Ha Pecnamenm (EC) 2019/2088 na Eeponetickus
napnamenm u na Cveema om 27 noemepu 2019 2. omnocHo onosecmsaganemo Ha uHgopmayus
8b6 BPB3KA C YCMOUYUBOCMIMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

Cworiacho ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickus napiament u Ha CbBeTa o1 27
HoeMBpH 2019 T. OTHOCHO OMOBECTSIBaHETO Ha MH(OpPMAIHs BB BPb3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢uHaHcoBute yciyru (Permamenta), Y] ,,Cenexkt Acer MenumxmbHT EA]J]
nornaja noj o0xBaTa Ha M3MCKBAHUATA 32 MyOIMKyBaHe HAa HH(OPMAIHSI OTHOCHO MOJUTHKATA
Ha JloroBopen ¢oug ,Cenekt Pernonan™ (obekr Ha Permamenrta) 3a uHTErpupaHe Ha
PHUCKOBETE 33 yCTOMYMBOCTTA B IIpOLiEca Ha B3€MaHE HA MHBECTUI[MOHHUTE PELICHUS] OTHOCHO
nopT¢eiina Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensun
aKTyaJHUTE WHBECTUIIMOHHU 11eTH, cTpateruu u nonutuku Ha J{d ,,Cenext Pernonan®, kakto
U TPUIOKUMHUTE TOJUTUKH U MNPOUEAYpU HA YHOPABISBALIOTO JPY’KECTBO OTHOCHO
OpraHu3aIMsITa 1o B3éMaHe Ha MHBECTUIIMOHHHM pereHus 3a @ouga, oOMeHa Ha nHpopmMalus,
CBBP3aHA C TAX U KOHTPOJI HA U3ITBJIHEHUETO, OTUUTANKH TEKYIIIUTE Pa3oIaraéMy TEXHUYECKH
pecypcu, mazapHUTE KOHIOHKTypa U Mamiad, o0XBaTa Ha HAJIMYHUS JOCTBII 10 HaJEXKIHA U
npenBapuTenHo BepuduimupaHa wHGoOpMAIMS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE WHBECTHUIIMH, TaKa W 3a MOTEHIMATHU BH3MOXHU WHBECTHIIMH, OMOBECTSBA, Y€
KbM MOMeHTa Y/l pasrpanu4aBa (pMHAHCOBHTE NPOAYKTH 32 YCTOMYHUBO M OTITOBOPHO
HHBeCTHPAaHe, MONajamu B 00xBaTa Ha wi. 8, maparpad 1 wiam 4ia. 9, naparpad 1,2 u 3
ot PersiamenTa, oT TpaaMuIMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI IeKJIapHupa,
ye nnBecTuuuutre Ha JId He ca chboOpa3zeHH KbM MOMeHTa ¢ kKputepuute Ha EC 3a
€KOJIOTUYHO YCTOHYUBH HKOHOMUYECKHU ACHHOCTH.

WNuBecTuiiMoHHN 11enu, crpareruu U noautuku Ha Jd ,,Cenext Pernonan® kbM MOMEHTa HE
3 2
LEJSIT HEIPEMEHHO U3rpak/iaHe Ha MopTQeist OT IpeIuMHO YCTOMYMBU HHBECTULIHH.

Kbm momenta JI® ,,Cenext Permonan® He ce xaTeropmsmpa Karo crenuaan3upad GoHj 3a
YCTOMUYMBO M OTTOBOPHO HHBecTUpaHe. Brrnpeku ToBa Y /| npunara 100pu BbTPEIIHU TPAKTUKU
U Ce CTPEMH IpH M3MBIHCHUETO Ha WHBECTUIIMOHHM IIENTH, CTpATeTHH W MonuTHKH Ha J[D
»Cenekr Pernonan“ na He u30uMpa ¢ MHBECTHIIMOHHA el (PMHAHCOBU HWHCTPYMEHTH,
€MHUTHPAHN OT TPOM3BOJUTEIH Ha MPOTHBOPEUUBU OPBKHUS U OPBKEHHU CUCTEMH, KOUTO ca
3a0paHeHy OT MEXIYHapOJHOTO MPaBO WM 33 KOUTO CHILECTBYBa IIMPOK KOHCEHCYC, 4Ye
TpsiOBa na ObaaT 3abpaHeHH. Te3u opbxkeilHM cucTeMu BKIIIOYBaT (0e3 OrpaHudeHue):
KaceThbYHM OOMOM M KaceThbYHM OOCMPUIIACH, XUMHUYECKH MM OHOJIOTUYHHU OpPBKHUA,
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MPOTUBONEXOTHH MUHU U OPBKHUA, ChABPKALIM OOelHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOAUTENN Ha SIPCHHU OPBKUS WIU OPBKHS, ChIbpxamu 0s1 docdop,
KakTo ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAaHWHU, 32 KOUTO HMMa CEpUO3HU
WHJUKAIMK, Y€ Ca U3BbPIUIUTEIN, ChYYaCTHUIIM WJIM IOMaradyu, Wid ca B ChCTOSHHE Ja CE€
BB3I0JI3BaT OT HAPYIIABAHETO HA CBETOBHO MPU3HATUTE CTAHIAPTH 3a KOPHOpPATHBHA
YCTOMYMBOCT KaTO IpaBa Ha YOBEKa, [IpaBa Ha CIYKUTEJINUTE, ONla3BaHE HA OKOJIHATa cpeaa u
AHTUKOPYTILUSL.

Onucanue na omuocumu puckoge Ha ycmouuusocmma (ESG puckose), koumo ouxa moaiu oa
umam cvujeCmeeHo OmpuyamenHo v30elcmeue 8bpxy UHAHCOBAMA 6b36PAUAEMOCT HA
0aoena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3Ha4YaBa CLOMTHE HIIN YCJIOBHUEC OT €KOJIOT'MYHO, COLIMAJIHO UJIN

YIIPABJIEHCKO €CTECTBO, KOETO, aKO HACThIM, MOXE€ Ja IPUYMHHU ACHCTBUTEIHO WJIHU
MOTEHIMATHO ChUIECTBEHO OTPULATEIHO Bb3ACHCTBUE BbPXY CTOMHOCTTA HA MHBECTULIMATA.

VI ,Cenektr Acer MenumxkmbpHT EAJl pasrpaHnuyaBa OTHOCHMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosorumden puck (puck, HOpu KOHTO
BB3BpAIAEMOCTTa Ha MHBECTHIIMUTE MOXXE J1a ObJe HEraTHMBHO IMOBJIHSHA OT (pakTopu Ha
OKOJIHATa Cpe/a, BKIIOYUTENIHO (PAKTOpH, MPOU3TUYAIIM OT HM3MEHEHHETO Ha KiIumara, U
dakTopu, IPOU3TUYAIIM OT JPYro BJOILIaBaHE HAa OKOJHATa cpena), CoumajieH pUCK (pHUCK,
IpU KOMTO BB3BPALIAEMOCTTAa HAa MHBECTHIIMMTE MOXE Ja ObJle HETaTUBHO IOBJIMSIHA OT
counanHu ¢akropu (Hamp., TPYAOBU CIOPOBE)) U YNPABJIEHCKH PUCK (PUCK, IIPH KOWTO
BB3BpAIla€MOCTTa Ha MHBECTHIIMUTE MOXE /a ObJle HETaTUBHO MOBJIMSHA OT YNPABICHCKU
dakropu (Hamp., Mpo3payHa KOPIMOPATUBHA CTPYKTYpPa).

[TogpoOHO omucaHue Ha OTHOCHMHUTE PHCKOBE HAa yCTOWYHMBOCTTA C€ ChIbpka B [lomuTrkara
3a WMHTETPUPAHETO Ha PHUCKOBETE 3a YCTOHYMBOCTTa B IIpolleca CH Ha B3eMaHE Ha
uHBecTHIMOHHN pemenus Ha J|® ,,Cenekr Permonan®, KosiTo € MOCTBIIHA HAa HMHTEPHET
crpanunara Ha Jlpyxecrsoro www.selectam.bg.

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

IIpu B3emMaHe Ha MHBECTULIMOHHUTE pelleHus, Y /[ pa3riiex1a MHBECTULIMUTE HA HUBO EMUTEHT,
KaTo CBOEBPEMEHHO OTUMTA aKTyallHaTa CTPYKTypa Ha nopTdeina Ha ¢oHAa, BKIOUYUTEITHO
HErOBOTO Treorpa)CKO U CEKTOpHO pasmperneneHue. Y] pasriexaa pUCKOBETE 3a
YCTOMYMBOCTTA B CBBKYIHOCT 3a€IHO C BCHYKH OCTaHaJd ChOTHOCHMH €JIEMEHTH, KOUTO
MoOraT Jia IOBJIMSAT BBPXY Bb3BpamaeMocrra Ha [P, TOKOJIKOTO TE€3W PUCKOBE MOTrar JAa
BIIMSISIT BBPXY IMa3apHaTa CTOMHOCT HAa ChOTBETHUTE WHBECTUIMHU, KATO HE TM OTYHUTA KaTO
CaMOCTOSATEJIEH €JIEMEHT. J[pyKeCTBOTO HE JOKYMEHTHPA 10 CIIEHUAJIEH HAYUH OTYUTAHETO Ha
PHCKOBETE 3a YCTOMYMBOCTTA B IMPOLECUTE HAa B3€MaHE HAa MHBECTHUIMOHHU pemieHus. Kpm
momenta JI®d ,,Cenext Permonan He ce kaTeropusupa Karo crnenuainsupad (oua 3a
YCTOWYHMBO ¥ OTTOBOPHO MHBECTUPaHe. Y J] He mpuiiara cTporo cnenu@uIHu ¥ MPeBaApUTEITHO
ONPENCIICHN KPUTEPUM, OLECHSBAILM PUCKOBETE 3a YCTOWYMBOCTTA, JOKOJIKOTO TOBA €
cpoOpa3zHo ¢ MuBecTUIMOHHUTE TieNH, cTpaTerud U noautuku Ha J|® ,,Cenekt Permonan®.
PasrpannuaBaHeToO Ha BCEKHM KOHKPETEH PUCK, CBBP3aH C YCTOMYMBOCTTA, B UMIUIMIIUTHUTE
PUCKOBH TIPEMHUU Ha OTIACITHUTE (PUHAHCOBU HHCTPYMEHTH, KOUTO OMXa ce B3UMAIH IO
BHUMaHHE, € CBBP3aHO C OCHTYpSBAHE HA JIOMBIHUTEICH (PMHAHCOB pecypc W JIOCTBII 10
KayecTBeHa W JIOCTOBepHa HH(pOpMalus, MpepasriexaaHe Ha NPUIOKUMUTE IpaBuiIa MU
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MPOLIEIyPH, KAKTO U €BEHTYaJIHO BbBEXKJAaHE HA HOBU TakuBa. ChIO Taka, BCE OIIE HE ca
BBBCJICHH 3aKOHOJATEITHU W3WCKBaHUS MyOJMYHUTE eMuTeHTH (BKaountenHo B EC) na
OMOBECTSBaT HeoOXoauMmaTa peseBaHTHa HHQOpMAlMs 3a LEeIUTe Ha U3BbpIIBAHE Ha
ChOTBETHOTO pa3rpaHWYaBaHe, MOPAJd KOETO TS IOYTH BHHATH € HEIIBJIHA/JUICBA OT
myOJIMYHO TOCTBIHUTE (PMHAHCOBU OTYETH, MPUIPY>KABALU MOSICHUTETHH O€IeKKH, TOKIa U
Ha PBKOBOJICTBATAa, OAUTOPCKU JOKJIAJIA U IPYTH CbOTHOCUMU JOKYMEHTH.

Pe3zynmamu om oyenxama Ha 6epossmHomo 6v30elicmsue Ha pucKkogeme 3a YCmouuusoCcmma
8bpXy 8b36paujaemocmma Ha /[

[Topanu obekTHBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAaThYHO KAuyeCTBEHA M JIOCTOBEpPHA
uH(popMalrs, KOSTO Jja ce 00sBsIBa CUCTEMHO OT MOBEYETO €MUTEHTH 3a JOCTAThYHO IBJIBI
IepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a MHBECTHIHMH B mopTdeina Ha D cwhrimacHo
WNuBectuimonnure uenu, ctpareruu u nonutuku Ha J{d ,,Cenext Pernonan®, Bbpxy KoATo aa
Ce€ U3BBPLIM HAJCKIHA U JETalIHA OLIEHKA OT CTpaHa Ha Y J[ Ha KOHKPETHOTO Bb3JEHCTBUE HA
PHCKOBETE 332 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOTO CHeU(UYHU U IPEABAPUTEITHO
ONPEAEIICHU KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y | HE MOXke
J1a OIIOBECTH B KAYECTBEHO U KOJIMYECTBEHO U3PAKEHUE JI0 KAKBA CTETIEH KOHKPETHO PUCKOBETE
Ha ycToMuMBOCTTa Morat na 3acertar goxoanoctra Ha Jd ,,Cenexkt Permonan®. Bwrpeku
TOBa, ¥ | cunta, ye BCSIKO CbOUTHE UM YCIOBHE OT €KOJIOTUYHO, COLIMAIHO UJIU YIIPaBJIEHCKO
ecTecTBO (T.HAp. PHCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja HPUUYUHU
JICUCTBUTEIIHO WJIM MOTEHIHAIHO CHUIECTBEHO OTPULATEIIHO BB3JACHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBeCTUlus. PuckoBeTe 3a ycToiunBOCTTa MOoraT Ja ObJaT 3HAYUTEIHU CaMH T10
ce0e cu, HO Te CHIIO TaKa MOTaT JIa UMaT 3HAYUTEIIHO BIIMSHUE BbPXY APYTH PUCKOBU (PaKTOpH
Y J1a yBEJIMYaBaT HAPUMEDP CTEIEHTA Ha I1a3apeH PUCK, JIMKBUACH PUCK, KPEAUTEH PUCK WIU
ornepaTUBEH pPHUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOMUMBOCTTa MoOraT Ja IOBIUSAT
HEOIaronpusITHO BbPXY CTOMHOCTTA Ha HHBecTUIIMUTE Ha [, BKITIOYHTETHO 00111a 00e31eHKa,
KaTo 0 TO3M HAYMH C€ OTpa3aAT HebimaronmpusTHo BbpXy pesyiararure Ha Jd. CrorBeTHO,
CTEMeHTa, B KOSATO Morar Ja ObaaT 3acernatu pesynrartute Ha [|dD, Ou morna na JToCTUTHE
BKJIIOUUTENIHO pa3Mepa Ha M3BBPIICHUTE WHBECTHLIMM B CBHOTBETHUTE (DUHAHCOBU
WHCTPYMEHTH U Ja oBene A0 3aryou Ha J]D.

Y/ npeaynpexaaBa, ye HHBECTUTOPUTE CJeABA 1a MMAT MpeABH/, Ye CTOMHOCTTA HA
asuioBete Ha I ,,CesiekT PernoHan“ u 10XoabT 0T TSIX MOT'aT A ce MOHUKAT, evyajadara
He € TAPAHTHPAHA M MHBECTUTOPUTE MOEMAT PUCKA /1a He Bb3CTAHOBSAT HHBECTUIIUSATA CH
B ITbJIEH pa3mep.

IIpo3paunocm no omuouienue Ha HEOAA2ONPUAMHUME 8b30CUCMBUSA 8bPX)Y YCMOUYUBOCTNNA
Ha pasHuue cyoekm

Jexnapammst Ha Y/ ..Cenext Acer MennmkMbHT . EAJl, ue He oTunTa HEOJATrOMPUSITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTUILIMOHHY PELICHUS BbPXY (aKTOPUTE HA YCTOWUYUBOCT

CeoriacHo un. 4, maparpad 1, 6ykBa 0 ot Permamenra, Y]l He oTunTa HEOJArONPUATHHUTE
BB3/ICHCTBUSI HA HHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € choOpa3HO ¢ MuBecTunmoHHWTE Tenu, crpaTterud U noiautuku Ha [P ,,Cenext
Peruonan®.

IIpuunHUTE 32 pelIeHNETO HA YNIPaBJSIBALIOTO APY’KECTBO KbM MOMEHTA BKJIIOYBAT:
- AKTyaJTHOTO HMBO Ha Bb3MOJKEH JOCTBHII 0 KaueCTBEHA U JJOCTOBEpHA HH(POPMAIIHS Ha
HHUBO €MUTCHTH;
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- Jlunca Ha oTHOCMMa HH(OpPMAIIH, pa3KprUBaHa OT EMUTEHTHTE;

- AKTyaJHOTO HHMBO Ha BB3MOXKEH JOCTBII 10 KOHCUCTEHTHA IyOIUYHa HHPOpPMALUS 32
CPaBHUTEIHO JIbIBI IEPUOJ OT BPEME OT HE3ABUCUMHU MEXIYHAPOAHO PU3HATH U3TOUYHULIH;

- IloreHIMamTHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 U3IOJI3BAHE HA TIOCOYCHUTE I10-
rope makeTH OT JaHHU CHpsAMO Maiiada Ha JeitHocTTa Ha [lpyKecTBOTO;

-  HeoOXoauMOCT OT €BEHTYaJHO BBBEKIAHE HA HOBH TEXHOJOTHYHHU pPEIICHUS B
JefHOCTTa Ha J[py»KecTBOTO C I11eJ1 MPAaBUIIHO NpPUJIaraHe Ha PeryJlalluuTe U MOTEHUUATHUTE
HOBU BBTPEIIHU MOJUTUKH U MOJTUTUKU B Ta3U BPH3KA;

- IIponwmkaBamiara mpoieaypa no pa3pabOTBaHETO Ha €AMHHATA €BpOIeiicka MpaBHA
paMKa BBB BpB3Ka C OMNOBECTSBAHETO Ha WHQOpPMaLuUs BBB Bpb3Ka C YCTOWYMBOCTTA 32
y4acCTHUIUTE Ha (DMHAHCOBUTE Ia3apHu.

Nudopmanus naam u kora Y/l Bb3HaAMepsiBa /12 32109 HE 12 OTYMTA HeOJIaronpusiTHUTE
Bb3/1eliCTBHS HA MHBECTULIMOHHHUTE pellleHusi BbPXY (paKTopuTe HA YCTOWYUBOCT, KATO
ce MO30BaBa HA MoOKAa3aTeJuTe, U30poeHu B Tadauna 1 ot npuiio:xkenne I kpm Jdenernpan
peraament (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roguHa 3a J0nbJHeHHE HA
Peraament (EC) 2019/2088 na EBponeiickus napjaMenT u Ha CbBeTa 110 OTHOLIEHHE HA
peryJiaTopHuTe TEXHHYECKH CTAHIAPTH, C KOUTO Ce ONpeaesasiT MOAPOOHO ChAbP:KAHUETO
M HAYUHBT HA NMPeACTABSIHE HA MH(POPMAIUATA BbB BPb3Ka C IPUHIUIA 32 HEHAHACSIHE
HA 3HAYMTEHHU BPeIH U ce ONpelesAT ChbAbP:KAHNETO, METOAUKHUTE U NMPEICTABIHETO HA
uHpopManusi BbB BPb3Ka ¢ IMOKa3aTeJuTe 32 YCTONYMBOCT W HeOJArONPUSITHUTE
Bb3/1eliCTBUS BbPXY YCTOMYHBOCTTA, KAKTO U CHAbP:KAHNETO U TMPeEICTABAHETO HAa
uHpopManuss BbB BPb3KA ¢ PEKJIAMHPAHETO HA €KOJOTHYHU WJIH COIHAJIHH
XapaKTePUCTUKHU U LEeJUTEe 32 YCTOWYMBU MHBECTUIIUM B NMPEIJIOTOBOPHHU IOKYMEHTH,
yeOcaliToBe M NePUOAUYHH IOKJIAIH, JOKOJIKOTO TOBA ¢ chbo0pa3Ho ¢ UHBeCTHIIHOHHMTE
1eJiu, crpateruv U noJuTuku Ha J{® ,,Cenext Peruonan®:

V]I ,,Cenekt Acer MenumxMbHT EAJ] akTHMBHO OlICHsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJOCTAThLIM NPU UMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B MpOLEca CH Ha B3E€MaHE Ha
WHBECTUIIMOHHM perieHust 3a DoHja, Kato IeM MOACUTYpsiBaHE MaKCHMallHa 3allliTa Ha
MHTEPECUTE HA UHBECTUTOPHUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAXKUPAHOCT, CJEJA OTHNAJAHETO HA II0OCOYEHUTE IIO-TOpE
MPUYHHM, U CJIEe] OTYMTAHE Ha OBJACIIUTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHI[MATHATA
MPOMsIHA, JEUCTBANKU C LIeJI MAKCUMaJIHA 3alliTa MHTepecuTe Ha uaBectutopure B D, V]|
e Ce€ CTPEMH JIa 3al0YHe JIa OTYMUTA HEOJAronpUsATHUTE BH3JCHUCTBUS HA UHBECTUITMOHHUTE
pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOIKOTO TOBa € CBhOOpa3HO C
NHBecTUIIMOHHUTE LIeNIH, cTpaTeruu U noJutuku Ha [P ,,Cenext Permonan®.

V]I 11e noAcurypu HEMOCPEACTBEHO OMOBECTABAHE HA NMOTEHUUAIHUTE IPOMEHHU B TEKyllaTa
uHdopmarus no PerisaMenTa Ha cBOsiTa MHTEPHET cTpaHuiia — WWw.selectam.bg, kakTo u e
MPEIOCTaBH SICHO OOSCHEHHWE Ha MOTEHIMAIHUTE TPOMEHH B CHOTBETCTBHE C 4. 12 OT
PermamenTa.

ITonutnkara 3a HWHTCTPHUPAHETO HA PUCKOBETE 3a YCTOﬁQHBOCTTa B IIponeca CKM Ha B3CMAHE Ha
HWHBCCTUIIMOHHU PCIHICHUA HaA I[q) ,,CGHCKT Peruonan‘e JOCTbhIIHA HA UHTCPHCT CTPpAHUIIATA HA
VI www.selectam.bg.
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2.13. Ilpasuna 3a oyenka Ha akmusume

C nacrosmure IlpaBuna ce ypexaar NPUHLUUINATE U METOAUTE 32 OLICHKA HAa AKTHUBUTE,
MAaCMBHUTE M M3UYMCIISIBAHE Ha HETHaTa CcToMHOCT Ha aktuBuTe Ha JloroBopen douj “Cenexr
Pernonan” (“HoroBopuust ®oun”, , JIO” unun “Ponnma”), opraHu3upaH W YyNpaBIsSBaH OT
Vuopasnasamo pyxectBo “Cenekr Acer MenumxmbHT EAJ[  (“Ynopasissamoro
HpyxecTBo™).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alMsITa Ha U3YUCISBAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 3a LIEJIUTE Ha:

- ONIpEJeIIsIHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha JIsJ1, ONPEEIIssHE Ha eMUCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbpPXY pa3Mepa Ha pasxoaure 3a cMeTka Ha Donpa B
ChOTBETCTBUE C MPEABUJICHOTO B YCTPONCTBEHHUTE akTOBEe Ha POHAA M B JOTOBOPUTE C
Jeno3utapss © ¢ MHBECTUIIMOHHUTE TMOCPEIHUIIM, YPE3 KOUTO C€ CKIIOYBAT U W3IBJIHIBAT
WHBECTUIIMOHHUTE CIIEIIKU;

- Clla3BaHE€ Ha MHBECTHIIMOHHATa I[OJMTHKA, OTpaHMYEHUATAa 32 MHBECTUpPAHE H
pasmpeneseHeTo Ha aKTUBUTE B MOPTQeiisia, KAaKTO U M3UCKBAHUATA 32 MUHUMAJTHU JTUKBUTHU
CpElCTBa U CTPYKTypaTa Ha aKTUBUTE U TTacuBuUTe Ha DOH/IA;

- cnasBane Ha paznopeadute Ha 3AKWC/IITKHN, moa3akoHOBUTE aKTOBE MO MPHUIATaHETO
My ¥ BCUYKU JPYTU 3aKOHOBU M3UCKBAHUSI.

Meroaukara ce ocHoBaBa Ha IIpaBunara Ha JloroBopHuss ®@OHI M HOPMAaTUBHUTE AKTOBE,
CBBbP3aHM C HEroBaTa JACHHOCT. MeToauKaTa BKIKYBA IPUHLIUIIMTE U METOJUTE 3a OLICHKA Ha
AKTUBUTEC U ITaCUBUTEC Ha CDOHI[a.

OcHOBHH IMPUHIHUIIN ITPU OLICHKA Ha aKTUBHUTEC Ca:

- Ouenkara Ha akTuBUTE U macuBuTe Ha JIdD ce u3BBpIIBa CHINIACHO MEXTyHAPOIHUTE
cyetoBoJHU cTtangaptu 1o § 1, 1. 8§ ot AP ot 3Cu.

- Onenkara Ha aktuBM Ha J|®D, HapuyaHa mo-HATATHK ''clipaBeIMBa CTOWHOCT", ce
M3BBPILIBA 32 BCEKM AKTUB, BKIIOYUTEIIHO U 3a I'bPBOHAYAJIHO MPU3HATUTE KbM JaTaTa Ha
OILICHKATA.

- [Ipun mbppBOHauanHO NpuAOOMBaHE (MpPU3HABAHE) HA AKTUB - MO I[€HAa Ha HETOBOTO
npua00MBaHe, IUIIOC, B Cydaid Ha (PMHAHCOBU aKTHUBH, KOUTO HE CE OTUUTAT IO CIIPABEIJINBA
CTOWHOCT B TMeyvanbara win 3ary0aTa, pa3xoAuTe Mo CAeNKara, KOUTO C€ OTHACAT MPSKO KbM
npu100MBaHeTO Ha (PUHAHCOBUS aKTHUB.

- Ilpu nocnenBaiio olleHsIBaHE HA aKTHUB - 110 CIIPaBEIMBA CTOMHOCT.

- MOMEHTBHT Ha OlleHKaTa Ha KyNeHUTE WM NpojaJcHUTe (MHAHCOBU MHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenka Ha akmugume

1. CopaBeanuBata CTOWHOCT Ha M3JaaeHUTe oT PenmyOnuka bbiarapusi leHHH KHUXKA U
HHCTPYMCHTHU Ha MapUYHUA MMa3ap, KAKTO U HAa U3JAACHUTE OT JApyra AbpiKaBa YWICHKA WU OT
TpeTa IbpkKaBa [IEHHU KHIDKA W WHCTPYMEHTH Ha MapUYHHs Ta3ap, ThpPryBaHU Ha MecTa 3a
THProBUs IIPU AKTUBECH Iasap, C€ ONpCaCIIs:

a) 1o 1IeHa ,,KyIyBa’’ MPH 3aTBapsHE Ha Mma3apa 3a JIeHs, KbM KONTO ce M3BBHPIIIBA OLIEHKATA,
00siBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBa HH(OpMAITHs;
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0) B ciydaii ye ma3apbT He paboTH B JICHS, KbM KOMTO C€ M3BBPINBA OICHKATa - TI0 IIeHA
,»KyIyBa” TIpM 3aTBapsHE Ha Ma3apa 3a MocieaHus paboTeH [eH, OO0sBeHa B EJIEKTPOHHA
cucTeMa 3a IieHOBa MH(OpPMAaIUs; B) B ClIydail 4e IieHaTa, M34MCIIeHa ChITIAaCHO OYKBH ,,a”° —
,0”, € OpyTHa, TS ce M3MOJ3Ba MPSKO 3a mpeoreHka. [lpu ycnoBue ve 1ieHara € 4ucra, Ha
OCHOBATa Ha JINXBECHUTE XapaKTECPUCTHKH 110 IEPUOIUIHOCT U PABHHUILE HA INXBCHUTE KYTIOHH,
T ce mpeoOpa3yBa B OpyTHA U CJIe]] TOBA CE U3I0JI3Ba 32 MPEOLIEHKA.

2. Ilpu HEBB3MOKHOCT Ja ce MPHUJIOXKH T. | Ce M3MOI3Ba METOABT HAa TUCKOHTUPAHUTE
napuyHu nmotonu. Kato ocHOBa 3a M34YHMCICHUATA C€ M3MOJ3BAT IIEHH ,,KYITyBa’ Ha IMMOCICTHUTE
U3JAJICHU EMHCUU ChC CHOTBETCH MAaTypUTET. Te3W Hali-HOBH EMHCUH ChC CHOTBETCH
MaTYpHUTET M10-HATaThK Ca HApUYaHU 3a KPATKOCT ,,0CHOBHU eMucun”’. EMucusTra, 4usTo 1eHa
TpsiOBa n1a OBl ompezelicHa, ce Hapu4daHa ,,ThpCCHAa eMHCHs’ . 3a IeNTa Ha W3YUCIICHUITA
[IEHUTE Ha OCHOBHUTE EMHUCHH C€ U3YHCIISABAT IO pea Ha T. 1.

2.1. W3uncneHneTro Ha IICHUTE HAa CHOTBETHUTE CMHCUHM YpE3 METoJa Ha JIMHEHHA
WHTEPITOIANNS TPEMHUHABA MIPE3 CIICTHUTE €TaIlu:

a) Ha OCHOBaTa Ha IICHH ,,KyITyBa” Ha OCHOBHHUTE €MUCHUH ce (popMHpa KpHBa Ha JJOXO/1a;

0) B 3aBHCHMOCT OT OCTaThYHHS CPOK JO MajeXa Ha ThpPCEHATa €MHUCHUS CEe OMpEeHeis
MECTOIIOJIOKEHUETO M CIPSIMO Hal-OJIM3KaTa MpenxoXkIalia U Hai-OJu3KaTa cieaBalia 1o
CPOK OCHOBHH €MUCHUH,

B) ompezens ce pasnukaTa (B JIHH) MEXIy CpPOKa JIO Majieka Ha JBETE OCHOBHU E€MHCHUH,
KaKTO M Pa3JIMKaTa B JJOXOAA UM JI0 MaJexKa,;

I') U3YHCIIsIBA C€ MHOYKHUTEI, KATO Pa3JIMKaTa B JI0XO0/1a JIO Majiexa ce pa3zieis Ha pa3jinuKara
B JHUTE JI0 HAACxKa,

1) OTIpeJiesIsl ce pa3iiuKaTa B THUTE JI0 TaJie)ka Ha ThpPCeHATa EMUCHSITA U TIPEAX0XK/IaIiara
ST OCHOBHA EMUCHS;

€) TMOoJIy4eHaTa pas3liika c€ YMHO)KaBa C MHOXHTENS OT MpeaxofHara CThIKa, 3a Ja ce
M3YHCIIN pa3jivKara B JI0X0JIa JI0 Majie’ka Ha ThPCeHaTa U OCHOBHATA EMHCHS;

’K) JTOXOABT 1O TMajJeka Ha ThpCeHaTa eMHCHsl C€ IOJy4yaBa, KaTo H3YUCIeHaTa B
MPEIX0JHATA CTHITKA Pa3jIMKa B JJOXOIUTE e JI0OABU KbM JIOXOHOCTTA Ha OCHOBHATA EMHUCHS,
MpeIxoXaalia ThpceHara;

3) Ha OCHOBaTa Ha MOJYYCHHs JOXOJ 1O Majexa Ha ThPCEHATa €MHUCHUS Ce M3YHCIIBA
OpyTHaTa ¥ IieHa uype3 U3MOoJ3BaHe Ha ciieqHaTa popmyna:

- C/n F
P = z i-1 + i—1+w

S (@L+r/n)™  @Q+r/n)
Ksaero:
P — rienara Ha riegHara KkHura
F — rimaBHHMIIaTaA Ha [IEHHATA KHUATA
C — roauMuIHuST KyIOH Ha O0IuTranusTa
N — Opoii TMXBEHHU IIJIANAHUS 33 TOAMHA
N — o011 Opoit Ha TMXBEHHUTE TUIANIIAHUS
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0/a J0 MajIexKa)
| — MMopeieH HOMEp Ha JIMXBEHOTO IJIalaHe

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUSL

2.2. Wzuncnenara mo Qopmynata neHa € OpyTHa M ce H3MOJI3Ba MpPSIKO 3a
IIOCJIE/IBAIIA TIPEOIICHKA Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.
3. OrmeHeHa
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4. CrnpaBeJluBa CTOWHOCT HA NpeXBbPJIieMH LEHHM KHHKA ¥ HMHCTPYMEHTH Ha
NAPUYHHSA 11a3ap, JIONYCHATH JI0 MJIH ThPIYBAHH HA MeCTAa 32 ThProBHS NPU AKTHBEH
nasap, ce U3BbpIIBa:

4.1. o 1eHa Ha 3aTBapsiHE WIK JPYT aHAJOTMYEH [10KA3aTell, ONOBECTSIBAH IYOIMUYHO KbM
JICHS Ha OI[EHKAaTa OT MECTa 3a ThProBUS;

4.2. 1o 1ieHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKA3aTeN, ONOBECTSABAH MMyOJIUIHO KbM
JICHS Ha OIIEHKAaTa OT MECTa 3a ThbProOBHUs, OT KOMTO 3a CbOTBETHUS JICH € U3ThPryBaH Hail-roJisaM
00eM MPEeXBbPIISIEMHU [IEHHU KHIDKA U HHCTPYMEHTH Ha TApUYHUS 11a3ap B CIIy4auTe, KOraTo Te
ca JIONYCHATH /10 ThbProBUA Ha MOBEYE OT €HO MSCTO 33 ThPrOBHS;

4.3. mo 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH MOKa3aTell, OMOBECTSIBAH MyOJIUIHO OT
MecCTa 3a ThProBUs 3a MOCIeAHUS pabOTeH JAEH, aKO MSCTOTO 3a ThPTrOBUs HE padOTH B JCHS,
KbM KOWTO C€ M3BBPILIBA OLICHKATA.

4.4. cnpaBemyiiBata CTOWHOCT Ha TPEXBBPIASEMHU ILIEHHU KHHUXKA M WHCTPYMEHTH Ha
NapUYHUSA 11a3ap, JOMYCHATH JI0 WIM ThPTyYBaHU HA MECTa 32 ThPTOBUS, B CIIy4ail 4e ¢ TSIX HAMa
CKJIIOYCHH CHAETKU B JEHSA, KbM KONTO ce M3BBpIIBA OIEHKAaTa, CE€ OMpeless Mo IeHa Ha
3aTBapsiHE WK IPYT aHAJIOTUYCH N0Ka3aTel, OMIOBECTSBAaH ITyOJIUYHO OT MECTa 33 ThPTOBHS 3a
Hail-Onu3kust eH oT 30-AHEeBHUS MEepUoi, MPEeIXOoXAalll ACHS, KbM KOWTO C€ H3BbpIIBA
OLICHKATA.

4.5. crnpaBemyiuBata CTOMHOCT Ha TMPEXBBPISIEMHUTE IEHHU KHI)Ka M MHCTPYMEHTH Ha
Mapuy4eH Iasap, TOIMyCHATH A0 WIK ThPTyBaHU Ha MECTa 3a ThPrOBHUs, B CIyYauTe, KOTaTo HE
ce MPOBEXJa THPrOBUS HAa MECTa 3a THProBHs B PabOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JEHs Ha IOclieHaTa ThPrOBCKA CECHsl, MPENXOXKAall AEHs, KbM KOWTO ce
U3BBPIIBA OlICHKaTa. B citydaii ue HAMa CKJIIOUEHHU CIENKH B JICHS Ha MOCJeHaTa ThProBCcKa
cecHsi, MPeAXOoKaall JeHs, KbM KOMTO ce M3BBpIIBA OLIEHKATa, CIpaBe/IMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTH C€ ONpEels IO II€Ha Ha 3aTBapsHE WIM APYT aHaJIOIM4YeH IOKa3aTell,
OTOBECTSIBaH IyOJUYHO OT MECTa 3a ThProBUs 3a HaW-OMu3KHUsA AeH OoT 30-IHEeBHUS MEepuo,
MPEeIX0XK Al AeHs, KbM KONTO ce U3BBpIIBa olleHKaTa. [Ipu orieHkaTa Ha 0OJIUraluy U Ipyru
(dbopMH Ha CEKIOPUTHU3HMPAH JIBJT (IBJITOBU IIEHHN KHMXKA) C€ OTYMTA U HATpylaHaTa JIMXBa 3a
CBHOTBETHHUTE JTHHU.

4.6. ako HE MOYKe J1a ce MIPHUIIOXKHU T. 4.1., IIeHaTa Ha aKIMUTe, ChOTBETHO Ha IIpaBaTa € IeHa
Ha 3aTBapsHE WM JPyr aHaJOTHMYeH IOKa3zaTen 3a Hail-Onmm3kus neH mpe3 mociennus 30-
JTHEBEH MEPUO/I, TPEAXO0KIAlL JEHS Ha OLIEHKATa, 32 KOMTO MMa CKJIFOYEHHU CIIEeNKHU. B cityyai,
ye B npeaxoanus 30-1HeBeH NepHuo/ € U3BbPIIBAHO YBETUUYCHNE HA KalUTala WU pa3/ielsHe
Ha aKIMUTE Ha EMUTEHTA WK € 00SBEHO M3IIAIIAHETO Ha IMBUJICHT, IIeHaTa Ha 3aTBApsHE WU
JpyTusl aHaJOIMYeH MOoKa3aTesd MO U3pEYeHHE MbPBO C€ KOPUTHpa ChC CHOTHOIIEHHWETO Ha
yBEJIMUYEHUE Ha KaluTajla, ChOTBETHO Ha pa3JeNisiHe Ha aKIIMUTE WU pa3Mepa Ha JUBUICHTA,
aKo Hal-ONMM3KMAT JeH mpe3 nocienHus 30-7aHeBeH MepuoJl Mpeau JaTata Ha OIeHKara, 3a
KOMTO MMa CKITIOYCHU CHEITKH, € TPEAH JCHs, el KOMTO MPUTEeKATSITUTE HA aKIIUU HIMAaT
MPaBO J]a y4acTBaT B YBEIMUCHHUETO HA KANUTalla, CbOTBETHO JICHS Ha pa3/IesTHETO WM JICHS,
OT KOMTO MpUTEXATEINTE HAa aKIIUU HAMAT IPaBO Ha TUBUJICHT.

5. IIpu HEBB3MOKHOCT JIA Ce MPUJIOKAT HAYNHUTE 32 OLIEHKA HA AKIIUM 110 T. 4., KAKTO
U 332 aKIWHUTEe, KOUTO He ce ThPryBAT HA PeryJUMpaHu Na3apu WM JIPYIU _MecTa 3a
ThPIrOBHUSl, CIIpaBeIMBaTa CTOMHOCT C€ OIpeNeNsl 4pe3 IMOCIeOBAaTeTHOTO IpUjlaraHe Ha
CJIEIHUTE METOJIU:

- METOJ] Ha COTHOIICHUETO IIeHA - TIeyasi0a Ha APYKECTBA aHAIO3H,

- METOJ1 Ha HETHATa OalaHCOBa CTOMHOCT Ha aKTHBUTE U

- METO/1 Ha IUCKOHTUPAHUTE HETHU MAPUYHU MOTOIH.
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Te3un meTonu ce mpuiaraT B IMOCIEIOBAaTEIHOCTTa, B KOATO Ca OMUCAHH IMO-I0Jy, MpH
YCIIOBUE, Y€ IIOCOUEHHUAT Ha ITbPBO MACTO METOJ HE MOXKE Ja ObJ/ie N3M0I3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LIeHa — [eYyasida Ha JpyKEeCTBO aHAJIOT C€ ChbCTOM B:

a) M3uncnsaBane CTOMHOCTTA HAa aKLIUUTE HA OLICHSABAHOTO JPYKECTBO UPE3 YMHOKABAHE Ha
Heropara mnevanba Ha akuusg C Ma3apeH MHOXutTed. l[lazapHuAT MHOXHUTEN u3passBa
CHOTHOIICHUETO MEXKIY IIeHaTa Ha APYKECTBO - aHAJIOT, U HEroBaTa nevaida Ha aKIusl.

0) [lewanbara Ha IPY>KECTBO - aHAJOT, U HA OLEHSIBAHOTO JAPY>KECTBO CE€ OIpenaess Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIANIM HAW-OMM3KHUS €THOTOIMILICH IEPHOM, CYUTAH OT
nocneanus nyOnukyBaH ¢uHaHCcOB oTyeT. [leyanbara Ha akius ce ompezess KaTo yucTaTa
nevanba Ha APYKECTBOTO CE pa3/iey Ha oOus Opoil aKIuH.

B) MHOKUTENAT ce M3YKCIISIBa HA OCHOBATa HA IICHA Ha 3aTBApsHE WM JPYT aHAIOTHYCH
MoKa3aren 3a MocjaeAHMs paboTeH JIEH ¢ aKLIMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOKE /1a ce
oTpezieNiu IieHa MO0 MPEeIXOJHOTO M3PEeUeHHE, 1IeHaTa Ha aKIMUTe Ha JPYKECTBOTO aHAJOr €
LIeHaTa Ha 3aTBapsHE WM JIPYT aHAJIOrMYEH MOKa3aTesl 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIEIHUS
30-1HEBeH nepuo/, NpeaxXosKaalll JeHs Ha OI[CHKaTa, 38 KOWTO UMa CKITFOYCHH CIIEIKH.

r) MI3TOYHMK Ha MbpBUYHATA HH(GOPMAIIHA 32 U3BBPIIBAHE HA TOCOUYCHUTE H3UHCICHUS Ca
CUYETOBOJIHUTE OTYETH Ha MyOnmuuHHUTE apyxectBa oT perucrbpa Ha KOH u bBDb, unu
JIOCTOBEPEH M3TOYHHMK Ha MH(OPMAIHS 32 CHOTBETHUS UYXKACCTPAHEH PETYJIHpaH Ma3zap Win
JIPYro MSCTO 32 ThPrOBUSI.

1) Hauun u kpurepuu 3a onpenensiHe Ha ApYy>KECTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TAKOBa JPYKECTBO, KOETO OCUTYpsiBa IOCTATHYHO 100pa Oa3za
3a CpaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLICHABAHOTO JAPY>KECTBO.

e U300pbT Ha OpyxkecTBa aHano3H, TpsiOBa ga Obae 0OOCHOBAH 4pe3 CPaBHUTEIICH
aHaJIM3 U OIIEHKA Ha TEXHUTE XapaKTEPUCTUKH U CTEIIEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
HAa OLIEHSABAHOTO JPYXKECTBO.

e JlpyXecTBOTO aHajJoOr ce M30Mpa CBITIACHO IOCOYEHHUTE KPUTEPUH H3MENKIY
Jpy’KecTBara, JOMyCHATH /10 WM ThPI'yBaHU Ha pPEryJipaH ma3ap Wil MACTO 32 ThProBUS B
J'bprKaBara 1o CeAAINILIETO HA EMUTEHTA.

e Kputepuunre, Ha KOUTO 33ABDKUTEITHO TPsOBa 1a OTrOBaps IPYKECTBOTO-AHAIIOT ca:

- CexTop OT UKOHOMHUKATa, B KONTO JAPY>KECTBOTO ONEPHUPa;

- CX0J1Ha TPOyKTOBA rama;

- Jla uma nmyOnukyBaHu (PMHAHCOBU OTYETH JABAIM BH3MOXHOCT Ja ObJe 00XBaHAT
Hal-OJIM3KUST €THOTOIUIIIEH TIEPHOLI;

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

e Jlpyru KpUTEpUH, KOUTO CE U3IONI3BAT IIPU apryMEeHTaluATa Ha U300p Ha JIpYKECTBO
— aHaJIOT ca CPaBHUMU OCHOBEH KaluTall U CXOJHU (PMHAHCOBH MOKA3aTeH.

5.2. MeroabT Ha HeTHATa OaaHCOBA CTOMHOCT HAa aKTHUBUTE CE ChCTOM B M3UUCIISBAHE HA
CTOMHOCTTa Ha AakKIMWUTE Ha OLEHSABAHOTO JPY)KECTBO KaTo COOCTBEHMST KamuTal Ha
JPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTUET) Ce pa3Aeiy Ha o0Ius Opoi aKIuu
B oOpaleHue.

_A-L-PS
N

P

KBIETO: P — croitHocTTa HA OOMKHOBEHHUTE aKIIMW Ha OIEHIBAHOTO JIPYKECTBO
A — akTHBH
L — 3sagpipkeHus
PS — cTOWHOCT Ha IPUBUIICTHPOBAHUTE AKITHH
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N — o611 Opoit OOMKHOBEHH aKIIMU B 0OpaIlieHre

5.3. MeToabT Ha TUCKOHTUPAHUTE HETHH MAPUYHK MOTOIM CE M3II0JI3Ba 3a ONPEICIITHE Ha
CTOMHOCTTA Ha €JlHa OOMKHOBEHA aKILUs Ha JIPY>KECTBOTO, KaTO CTOWHOCTTA Ha KaluTala Ha
NPUTEKATEINTe HA OOMKHOBCHM aKIIMK C€ pa3jieid Ha Opos Ha OOMKHOBEHUTE aKIIMU B
oOpartieHue.

CTOMHOCTTA Ha KalmuTala Ha MPUTESKATEIUTE Ha OOMKHOBCHHU aKI[MU CE U3YKCIISIBA 10 JBa
HAYHHA:

5.3.1. Ha AMCKOHTUPAHWTE HETHU MAPUYHH TOTOIM 3a OOMKHOBeHHTE akiroHepu (Free
Cash Flows to Equity) - upe3 quCKOHTHUpaHE Ha HETHUTE MAPHUYHHU MOTOLM, KOMTO OCTaBaT 3a
aKI[MOHEPHTE CJIe] MOCPEIIAHETO Ha BCHUKHU Pa3Xou, GUHAHCOBH 3aIbJIKEHHSI, HEOOXO MU
WHBECTHUIIMU W TPOMEHH B OOOPOTHHS KAIUTAJ WM Ype3 JUCKOHTHPAHE HA ObICIIN MapHIHU
norouu ot auBuaeHTd (DDM — Dividend Discount Model):

a) [Ipu To3u meton (FCFE) ce u3mon3Bar HETHUTE MApUYHK ITOTOIM, KOUTO OCTaBaT CIIC/
MOCPEIIAHETO Ha BCHYKH Pa3X0/I1, TOKPHBAHETO HA (PUHAHCOBUTE 3aIbJKECHHS (BKIIOYUTEITHO
[JIABHUIIM | JIMXBH 110 IBJTOBE HA JPYKECTBOTO), HCOOXOMUMUTE HHBECTUIINHU U TPOMEHHTE B
obopotauss kamutaid. I[lpg DDM meToma ce HM3MON3BAT Pa3NPEACICHUTE AUBUACHTH OT
JPYKECTBOTO KbM aKIIHOHCPHTE MY.

0) HeTHuTe nmapuyHu MOTOIHM CE M3YMCIIABAT, KATO IPOTHO3HATA HETHA Teyasita Clie/1 TMXBH
U IaHBLU BBbPXY Neyandara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XOIH 32 aMOPTH3ALIHS,
- CE HAMaJIM ChC CTOWHOCTTA Ha POTHO3HATA IPOMSHA B HETHHSI 00OPOTEH KaluTall,
- Ce YBENMYM C MPOrHO3HATA CTOWHOCT HAa HOB JBJT, KAKTO W MOCTHIUICHHS OT

W3/IaBAHETO HA EMHCHH MPUBUICTHPOBAHHU aAKIIHH,

- Ce HaMaJIH C MPOTHO3HUTE WHBECTHUIINH B ABJITOTPAIHN aKTHBH,
- Ce HaMaJIH C MPOTHO3HUTE TIOTAIICHHUS M0 TIIABHUIIUTE HA JIBJIra,
- Ce HaMaJIH ¢ MPOTHO3HHUTE AUBUICHTH 3a MPUBUIICTHPOBAHU aKIIUH.

W3non3sa ce cneanara popmyna:

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

KBIETO: FCFE — HeTHM mapu9yHH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
NI — HeTHa meyanba
Dep - amopTuzarumn
FCInv — uaBecTHIINM B IBITOTPAHNA aKTUBU
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KaruTaji
PP — morarenus mo riaiaBHUALIA
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHN aKITUU
ND - HOB IBII, KAaKTO H MOCTBHINIEHHI OT M3JaBaHETO Ha €EMHCHU
MPUBWICTUPOBAHU aKITUU

JluBHuIeHTHUTE CE€ HAMUpAT Mo ciaeaHaTa ¢popMya:
D = EPS * payout

Ksnero: D — nuBuaeHTH
EPS — neyanba Ha eqHa OOMKHOBEHA aKIUsI
Payout — croTHOIIIEHHE HA pa3Mpe/IeIeHUTe TUBHICHTH CIIPSMO mevyandara
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B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C lIeHaTa Ha (PMHAHCUpPaHE
CbC COOCTBEH KaluTall.
r) llemara Ha ¢uHaHCHpaHEe CHC COOCTBEH KaluTal € H3HMCKyemMara HOpMa Ha
Bb3BPAllaéMOCT Ha OOMKHOBEHUTE aKLIMOHEPH U ce Ae(PUHUPA IO CIECAHUTE HAUMHHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT IIJTFOC PUCKOBA TIPEMUSL:

k, =kge +RP

KBIETO  Ke - 1leHaTa Ha PUHAHCHUpPAHE ChC COOCTBECH KaIMTAl,
Krr — O€3pHCKOBHUS JIMXBEH MIPOIICHT,
RP — puckoBa npemus.

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

Ke = Kge +(km _kRF)Xﬂ

KBIETO  Ke - IleHaTa Ha PUHAHCHpPAHE ChC COOCTBEH KaIMTAl,
Krr — O€3pHCKOBHS JTMXBEH IPOLIEHT,
(Km - KrFy — mazapHaTa puckoBa mpemus,
Km —ouakBaHaTa BH3BPAIIACMOCT Ha Ma3apa
[ — 6eTa KoepUIIUEHT.

- gpe3 METOJa Ha JUCKOHTUPAHUTEC MApUYIHHU MOTOIH:

k, = % +40,
0
KBIETO  Ke - 1leHaTa Ha PUHAHCHUpPAHE ChC COOCTBEH KaIMTAl,
D1 — ouakBaHus cienBalll IUBUICHT 3a €0Ha OONKHOBEHA aKI[Hs,
Po — 11ena Ha etHa OOMKHOBEHA aKIIHS,
0- OYaKBaH TEMIT Ha PaCTEK.

5.3.2. Meton Ha nUCKOHTHpaHuTe mapudau motoru 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 nuckoHTHpaHe HAa HETHUTE MAPUYHHU TOTOIM 32 BCUYKH AKIIMOHEPH U JIPYTH
HHBCCTUTOPH, HaAMaJICHM C BCUYKMU JBbJITIOBC HaA KOMIIAHUATA W JAPYrd B3CMaHUSA Ha
WHBECTUTOPHUTE, PA3IMYHU OT akiMoHepuTe. M3Mon3BaT ce HETHUTE MapUYHU MOTOIM 3a
BCHYKU MHBCCTUTOPU BHB q)HpMaTa — HIPUTCKATCIIN HA aKIIUH, ABJIT 1 npe(bepeHuHanHH AKI[1HU.
HeTrHuTe mapuyHu MOTOIM Ce U3YMCIABAT 1O ABA HAYWHA!

a) Ilpu mbpBUS HAaUMH HETHUTE MAPUYHU TMOTOLUM CE€ M3YMUCISIBAT, KaTO MPOrHO3HATA
nevyayda mpean JJUXBU U CJIe] JaHbIM BpXY Nedanoara:

- C€ YBEJMYM C IPOTHO3HUTE PA3XOJHU 3a aMOPTHU3ALIUSA,

- C€ HaMaJIi ¢ TPOTHO3HATA MTPOMsIHA B HETHUSI 0OOPOTEH KanuTal,

- CE HaMaJiy ¢ MMPOTHO3HUTE UHBECTULIMHU B IBJITOTPANHN aKTUBH.

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

KbJIETO: FCFF — neTHr nmapu4H# MOTOIM 3a (hupMara
EBIT—neuanba npeayu IUXBU U TaHBIU
TR — nanbuHa cTaBka 3a (pupMara
Dep - amopTuzauun
FCInv — uHBeCTUIINY B IBITOTPANHN AKTHBU
AWCInv — npoMsiHa B HETHUSI 000OPOTEH KanuTajl

0) IIpu BTOpHS MOIXO ce M3MOA3Ba cienHaTa hopmyna:

FCFF = FCFE + Intx(1—TR)+ PP —ND + PD

KBJICTO . FCFF — neTHr napu4HM MOTOIM 3a (hupMara
FCFE — HeTHM mapu4yHH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xonu 3a TMXBU
TR — nanpyHa craBka 3a ¢pupmara
PP — morarenus 1o riaiaBHUALIA
PD — nuBuaeHTH 3a NPUBUIETUPOBAHU AKITUU
ND - HOB IBIAr, KAaKTO M NOCTBHIUIEHHS OT H3JAaBAaHETO HA EMHCHH
MIPUBWICTUPOBAHU AKIIUU

B) HeTHHTE mapuyHM MOTOIM Ce TUCKOHTHPAT ChC CPEAHOIIPETETIICHATA IICHA Ha KaruTala
Ha JIpyxecTBOTO. [Ipu onpenensiHeTo Ha OTHOCUTETHUTE ASJIOBE HA PA3TUYHUTE U3TOYHUITN Ha
KarmuTajJa CC U3I0J3BaT MasapHUTEC UM CTOMHOCTH.

r) CpeaHompeTerieHara 1eHa Ha KamuTalla Ha JpYKeCTBOTO Ce€ OIpeJess upe3 cleqHara
dbopmyna:

WACC =k, X(Ej+kd x(1-t)x D}Lk SX(PSJ,
E+D+PS E+D+PS * {E+D+PS

kpaeto:  WACC — cpenHonpereriieHaTa 1ieHa Ha KanuTana,
ke € 1ieHaTa Ha (puHAHCHpAaHE ChC COOCTBEH KaIUTAl,

Kq ¢ ieHara Ha (PMHAHCHpAHE C JIBJT, MPEIH a € OTYETEH JaHBYHHUAT €EeKT OT
pa3xoauTe 3a JINXBH,

t e naHbyHaTa cTaBKa 3a pupmara,

Kps € 1IeHaTa Ha (PUHAHCUpAHE C MPUBUICTHPOBAHH aKI[HH,

E — na3apHaTa CTOMHOCT Ha aKIIMUTE Ha KOMIIAHUATA,

D — ma3apHaTa CTOHHOCT Ha JbJra Ha KOMIIAHUSTA,

PS — ma3apHara cTOHHOCT Ha IPUBUIIETMPOBAHUTE aKIIMK HA KOMIIAHUATA.

Koraro maszapnara CTOMHOCT Ha IbJiIra HE MOXe Ja ObJe OIpeaelieHa, ce H3IMO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOAMTE 32 ONPENENIHE Ha CTOMHOCTTA HA AKIIMOHEPHHMS KallUTall
MO>K€ J1a M3M0JI3Ba €IMH OT JABaTa Mojiejia Ha IUCKOHTUPAHE:
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a) [TocTostHEH TeMII Ha pacTekK, IPH KOWTO ce IPHEMa, Y€ PhCThT Ha (hUpMarTa € IIOCTOSTHEH
U crabuieH. MoaeabT Ha JUCKOHTHPAHE HA JWBUACHTH C MPE3YMIIIUATA 3@ IMOCTOSHEH U
crabuien pwct ce Hapuya Gordon Growth Model (GGM):

Dl

P —
0 r_g

(DOpMy.]'IaTa, KOsATO CC€ U3II0JI3BA €:

o _ FCR
r-g

KBJIETO: Po — HacTosimmaTa cTOHHOCT Ha CBOOOTHUTE TAPUIHH ITOTOIIH;
FCF e nnu FCFE wnu FCFF wnu mapuyeH noToK OT AUBUICHTH;
I € ChOTBETHATA HOPMA HA TUCKOHTHPAHE;
0 € MOCTOSTHHUAT TEMIT Ha PacTeX Ha KOMIIAHUSATA.

0) JIByeTameH TeMI Ha pacTeX, MPU KOUTO ce MmpueMa, Ye ChIIeCTBYBAT JBa Nepuoa. 3a
I'BPBUS TIEPHO/]I CE TIPABH MPOTHO3a 32 HETHUTE MAPUYHHU MTOTOLM 32 BCSIKA FOJIMHA IMOOTACITHO.
3a BTOpHS MEPHUOJI ce MpUeMa, Y€ HETHUTE MapUYHH MOTOIM e HApacTBAT C YCTOMYUB TEMII
WJIM 11I€ OCTaHAT MOCTOSIHHU.

®dopmyrara, KOSITO €€ U3I0JI3BA, €:

S @+r) @)

KBJIETO: Po — HacTosIaTa CTOMHOCT Ha CBOOOTHUTE MAPUYHH TIOTOIH;
FCFt e unmu FCFE wnu FCFF unu mapuden noTok oT AMBUACHTH Mpe3 TOJNHA t;
I € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE MPE3 MbPBUS MTEPUO/T;
Pn e croiiHOCTTa Ha CBOOOJHUTE MApPUYHU MOTOLM B HAYAIOTO HA BTOPHS
MEepUOJ HAa YCTONYUB PBCT; P ce n3uncigBa o cieIHusl Ha4rH:

o _ FCF.,
n 1
rh—d,
KBACTO: I'n € ChOTBETHATA HOpMa Ha JMCKOHTHPAHEC ITPE3 IE€pHOaa Ha ITIOCTOSAHEH PBCT, Zn

€ MOCTOAHHUAT TCMII HAa PACTCIK HA KOMIIAHUATA. Koraro ce Inpucema, 4€ 1pe3
BTOpU: IICPUOJ HCTHUTC MMAPUYHU ITOTOIH IIC OCTAHAT MOCTOSAHHU, TO TOT'aBa Zn
=0.

5.4. IlocnenBaia oleHKa HA aKIUH, PUTOOUTH BCIICACTBUE OT YBEIMYCHHE HA KamuTana
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pPa3/eliiHE Ha ChILISCTBYBALIUTE AKIUHU, CE
M3BBPIIBA KAKTO CJIE/IBA:

a) B cnydyaute Ha mpumoOvuBaHe Ha (HOBM) aklUU OT JAJCHO JPYKECTBO BCIEICTBUE HA
yYBEIUYCHUE Ha KalUTala ChC CPEJICTBA HA JIPYKECTBOTO, CE MPHU3HABA B3€MaHE OT JlaTaTa, OT
KOsATO HpI/ITC)KaTeJII/ITe Ha aKIIUH1 Ha l[py)KCCTBOTO HsMaT HpaBO Ha akiiuu OT YBCJII/I‘-IGHI/IGTO Ha
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Kanurajia — JiataTa cjieJl KOSTO CKIIFOUEHH CIENIKH C aKLIUUTE HE Bb3/EUCTBAT BbPXY MPABOTO
3a MpUA00MBAHE HA HOBU aKIUH JIO JIaTaTa Ha PETUCTPHpPaHE HAa YBEIMUYECHUETO HA KaluTaia u
BIIMCBAHETO MY B JICTIO3UTapHATA UHCTUTYIUSI.

CroifHoCTTa Ha B3€MaHETO € paBHA HA MPOU3BEACHUETO OT OpPOSt HOBU aKIIUU U IIEHATa Ha
€IHa HOBA aKI[usl.

R=N,A xP,

KBJIETO R — B3emane,
Nn — Opoif HOBH aKIuH,
Pn — 11eHa Ha etHa HOBA aKITUA.

Ilenata Ha egHa HOBa akKIMs c€ MOJydyaBa KaTo IOCJEAHATa IleHa Ha OICHKa Ha e/lHa
»CTapa” akuusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBHM aKIUMH, MPHUIOOUTH CpEILy €IHa
,»CTapa” akuus v egHa 1 ,,crapa’ akiusi.

P
P =2,
" (N, +1)

KBJIETO . Pn — 1iena na eqna HoBa aknus,
Po — mocneana 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKius,
Ny — Opoif HOBH aKIUH 3a €JHa ,,cTapa’ aKITusl.

Ot JaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B JACIIO3UTAPHATA MHCTUTYHOHUS OO HdaTaTa Ha
BBBCIKIAAHC 3a TbProBUsA Ha PCTyJIHWpaH Ia3ap WKW APYyro MACTO 3a TbproBHsA, CC IPU3HABAT
HOBHUTC aKIIMH I10 IICHA, U3YHCJICHA 110 CJICAHAaTa (I)OpMYJ'IaZ

P
P=—%—~
" (N, +1)

KBJIETO . Pn — 1iena Ha egna HOBa akIus,
Po — mocnena 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — Opoii HOBU aKIIMU 3a €/1HA ,,cTapa’ aKIus.

CJ'ICI[ BBBCIKIAAHC 3a THProBUA HAa CHOTBCTHOTO MACTO 3a TbPrOBUA HA HOBHUTC AKIHWH,
nocjcaBamniara MM OLCHKa CC M3BHpIIBA CHINIACHO METOJAUTE 3a OLUCHKA HAa HCHHU KHHXKA,
JAOIMMYCHATH 0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WK APYro MsCTO 3a TbprOBUs.

0) B ciiyyanTe Ha mpuaoOMBaHe HA (HOBHM) aKIMM OT JAJICHO JIPYKECTBO B pe3yaTaT OT
pa3eNsHeTO Ha BeYe CHIIECTBYBAIIUTE aKIUU (CIUIMT) ce MpU3HABa B3eMaHE OT JaraTa, OT
KOSITO HOBUTE aKIIMH Ca BeYe OTJCICHH OT CHIICCTBYBANIUTE AaKIMH — JlaTaTa, Clie]] KOSITO
CKITIOYCHH CJENIKH C aKIMUTE HE BBH3JICHCTBAT BBPXY MPABOTO 3a MpHUI00MBaHE HAa HOBUTE
aKIIM| JI0 JaTara Ha PErHCTPUpPAaHe Ha HOBHUS OpOM aKIUU B JCTIO3UTAPHATA HHCTUTYITUS:

CroitHOCTTa Ha B3€MaHETO € PaBHO Ha MPOM3BEICHUETO Ha OpOsi HOBU aKIIMH U IIEHATa Ha
€JlHa HOBA aKIIMSI.

Ilenata Ha eqHA HOBA aKIMs Ce MOJNy4YaBa KaToO MOCIEAHATa Il€HA Ha OLEHKAa Ha eIHa
,»CTapa’” akius ObJe pas3jieneHa Ha Oposi HOBY aKIIMH, MPUIO0OUTH CpEILy eHa ,,cTapa’ aKITusl.
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R=Nn><PO><i,
N

r

KBJICTO . R — B3emane,
Nn — Opoiif HOBH aKIuH,
Po — mocneHa 1ieHa Ha OlleHKa Ha €JIHa ,,cTapa’’ aKIus,
Nr — chOTHOIIIEHNE HA CIIUTA.

Ot JaraTta Ha BIIMCBAHC HAa HOBUTC aKIUMKU B ACIIO3WTAapHATA MHCTUTYLUA OO0 JaTaTa Ha
BBBEK/IAHE 32 THProOBHS Ha CHOTBETHOTO MSICTO 32 ThPrOBUS, CE MPU3HABAT HOBUTE AKIIUH 110
IICHa, U3YKCIICHA T10 ciieHaTa (hopmyIa:

P=Pox1/N;

KBIETO P — 1iena Ha HoBa akuusi,
Po — mocneHa 1ieHa Ha OlleHKa Ha €JIHa ,,cTapa’’ aKIus,
Ny — cbOTHOIIIEHUE HA CIUINTA.

Crnen BbBEX/1aHE 32 ThProBHsI HA HOBUTE aKLMH, IOCIEABAILATAa UM OLIEHKA CE€ U3BBPILBA
CBIVIACHO METOJMTE 3a OLICHKA HAa LIEHHU KHUKA, JOIYCHATU 0 WK ThPIyBaHU HA PEryIUpaH
1a3ap Wiy Apyro MsACTO 3a TbPrOBHUS.

5.5. Topeuzbpoenure meronu mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CHpaBeaIMBaTa
CTOMHOCT Ha IICHHUTE KHMKa MOTaT Jla ObJaT KOPUTHPAHU C KOe(UIIMEHTH, 0OOCHOBAHH Ha
0a3aTa Ha JaHHU U OOCTOSITENICTBA, IPEJCTABIISIBAIIM CHOTBETHO pa3KpuTa (BKJI. BHTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO U MOCIEBAIIO pa3KpUBaHe
Ha nH(popManus Npy MyOJUYHO MpeAsiaraHe Ha [IEeHHU KHUXa U JIOIyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHS Ha PETYJIMpaH Iasap.

6. B ciydaute Ha mpuaoOHMBaHe Ha NpaBa OT JAJACHO JPYXKECTBO MpPH YyBEJIWYEHHE Ha
KanuTajga 4pe3 eMHCHUs Ha aKLMU ce MpU3HaBa B3eMaHe (Ha IpaBa) OT JaTaTa, OT KOSTO
MPUTEKATEIIUTE HA aKIUU B JPYXKECTBOTO HSAMAT MPaBO J1a MOJyyaT IpaBa 3a 3alMCBAHE HA
aKLMM OT YBEJIMUYEHUETO Ha KamuTana (Jararta, cliell KOSITO CKIIYEHU CAENKH C aKIUUTE He
BB3JIEMCTBAT BBbpPXY NPaBOTO 3a NpUIOOMBaHE Ha MpaBa), 1O JaTaTa Ha PErucTpUpaHe Ha
mpaBarta B JIeMO3UTapHAaTa UHCTUTYLIMSL.

CroifHOCTTa Ha B3EMAHETO ce U3YMCIsIBa HA OCHOBATa Ha cieHaTa popMmya:

R, =NxP,

KBIETO

Rr — B3emane

N — Opoii mpasa

Pr — niena Ha mpaBo

IlenaTa Ha MPaBOTO ce U3YKCIIsIBA Upe3 cieqHara Gopmyia:
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_P|+Pi><Nr

P =R
N, +1

r

Ksaero:

Pr— 1iena Ha npaBo

P| — 1ieHa Ha mocIieiHA OIICHKA Ha aKkIusITa (IpeIy OTASISTHETO Ha IIpaBaTa)
Pi - eMucHoOHHA CTOMHOCT HAa HOBUTE aKIMHU

Nr — Opoii akIK B €JHO IIPaBO

Ot parata Ha perucTpalusi Ha IpaBaTa B JeNoO3uUTapHaTa HHCTUTYLHUS, CBUIUTE CE
IpU3HaBaT KaTo aKTUB B MopTdeiina 1o 1eHa onpesesieHa no Gopmynara mo-rope.

6.1 Ilpu HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHHUTE 3a OICHKA Mo T. 4. mocieBaiaTa
OLICHKAa Ha TpaBa C€ HW3BBHPIIBA IO II€HA, MPEICTABIABAINA pasziMKa MEXIy IleHaTa Ha
CBIIECTBYBAIUTE AKIMU Ha JPYKECTBOTO, OIpEIeNicHa CIOpe] H3MCKBaHWATA Ha T. 4.,
CBOTBCTHO T. 5, M €eMHUCHUOHHATa CTOMHOCT Ha HOBUTE AKIIMKU OT YBCIMYCHHUECTO HA KaludTala,
YMHO)XEHA 110 ChOTHOILIEHHETO Ha OpOsi aKI[K B €IHO MPABO.

6.2. OT naTaTa Ha 3aITMCBAHE HA aKIIMKUTE B PE3YJITAT HA yIIPAXKHABAHE HA ITpaBaTa JI0 Aarara
Ha PETUCTPUPAHE HAa YBEIMYCHUETO HA KalWTala W BIUCBAHETO MYy B JICMO3MTapHATa
WHCTHUTYIIUS 3aITMCAHATE aKITUH CE OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opMupa, KaTo OposT Ha
3alMCaHNUTE aKIUU CE YMHOXH 110 CyMaTa OT CTOHHOCTTA Ha €JHO MIPABO 10 MOCIIeIHATA OI[CHKA
Ipeay 3aliCBaHETO Ha aKIMHUTE, pa3/ielieHa Ha Opos akIMW B €IHO MPAaBO M €MHCHOHHATA
CTOMHOCT Ha €JIHA aKI[Hsl.

R:Nn>< F)|+Pr 1
N

r

KBJETO R — B3emane,
Nn — Opoii 3anMcaHu aKIWH,
Pi — emucronHa cToHOCT Ha akuus,
Pr — cToliHOCT Ha eHO MpaBo,
Nr — Opoit akuu B €1HO MPaBo.

Ot narara Ha 3anMcBaHe HA aKIIMUTE B PE3YJITAT Ha YIIPAXKHSBAHE HA ITpaBaTa JI0 1aTara Ha
3aruialiaHe Ha €MHCHUOHHATa MM CTOMHOCT BB3HUKBA 3aJbJDKEHUE KbM JAPYKECTBOTO —
€MUTEHT.

6.3. OT narara Ha BIMCBaHE HAa HOBUTE aKIMH B JCTIO3UTApHATA HHCTUTYIIMS JI0 AaTaTa Ha
BBBEXKAHE 32 ThPrOBUs HA CbOTBETHOTO MSCTO 3a ThPrOBUs, CE IPU3HABAT HOBUTE aKLIMH 110
[IeHa, U3YKCIIeHa TI0 clieHaTa ¢popmMyra:

Ksnero:

P — niena na aknusgra

Pi — eMucroHHa CTOMHOCT Ha aKIHs
Pr — cToifHOCT Ha €THO MPaBO

Nr — Opoii akIuu B €HO MPaBO
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Crnen BBBEXJaHE 3a ThPrOBHUs Ha CHOTBETHOTO MSCTO 32 THPrOBUS HA HOBUTE aKLUU
[IOCJIE/IBAIATa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUWXa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

6.4. B cmyyante, B KOUTO ce MPUI0OMBAT aKIIMK OT HEIyOJINYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IYOJMYHO NpeaiaraHe, akIMUTE ce€ NpPU3HABaT OT JaraTa Ha
perucTpanmsTa UM B JICIO3UTApHATA WHCTUTYLHMA (OT JaTaTra Ha 3alMCBaHE Ha aKIMHUTE J0
JlaTaTa Ha PErucTpanys Ha aKIUUTE B JICTIO3WTapHATa WHCTUTYIHS 3allMCAaHUTE aKIUH Ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMUCHOHHA cToitHoCT). [ocnenBamiara
OLICHKA Ha aKIMUTE OT JaTaTa Ha PerHCTPalysITa UM B JCTO3UTapHaTa HHCTUTYIHS 0 JaTaTa
Ha JIOMyCKaHEe Ha aKIHUUTE 332 ThPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI CE U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciex BbBEXJaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 33 THPrOBHS TOCIEIBAIIaTa UM OILEHKa ce
U3BBPIIBA CHITIACHO METOAMTE 32 OI[CHKA Ha IIEHHHW KHWKA, JIOIyCHATH 0 WM ThPryBaHH Ha
peryiupan nasap Wid Ipyro MscTo 3a ThPrOBUSI.

[IpenxoxHuTe MpaBmiIa ce MpuiaratT CbOTBETHO U IPH 3aIIMCBAHE HA aKIIUH OT HEIyOIMYHO
aKIIMOHEPHO JPY>KECTBO, 32 KOUTO HE CEe MPEBIIKIA MOCIeBAIla PErHCTPALUs 32 ThPrOBUS
Ha PEryJMpaH Ia3ap WIA JAPYro MSCTO 32 THPrOBHS (JOKOJKOTO TOBa € JOIYCTUMO OT
[TpaBunara Ha /1®), kaTo OT AaraTa Ha 3aMCBaHE HA AKIIMHUTE JIO BIMCBAHE HA YBEITUYCHUETO
Ha KaluTala B ThPrOBCKUS PETUCTHP 3AIIMCAHUTE aKIMK CE OTPa3sBaT KaTo B3€MaHE B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOWHOCT, a CJIeJl JlaTaTa Ha BIMCBAHE HAa YBEIMYCHHETO Ha
KalMTana B ThPrOBCKUS PETHCTHP, MOCIIE/IBAIlaTa OLEHKA Ha aKIMUTE CE€ M3BBPIIBA IO peaa
Ha T. 5 mo-TOpe.

6.5.B ciayuyaute, B KOUTO ce€ MPUAOOMBAT aKLMU MPHU yupeAsBaHE HA HOBO AKIIMOHEPHO
JIPYK€ECTBO, aKLIIUUTE CE€ OLIEHABAT 10 EMUCUOHHATA UM CTOMHOCT /10 JjaTaTa Ha JOIyCKaHe Ha
akKLMUTE J0 ThProBUs Ha peryiupanus naszap. Cieln BbBeXAaHE 3a ThPrOBUS Ha PEryIupaHus
naszap Ha akIMHTE MOCJIEBAIlAaTa UM OLIEHKA CE U3BBPIIBA CHIVIACHO METOJUTE 3a OLIEHKA Ha
LIEHHU KHUXA, JOMYCHATH J0 WINM ThPTyBaHU Ha PETYJIUpPaH mazap.

B cimyuaii, ye ce 3anucBaT akUUM IpU y4peAsBaHE HAa HOBO aKIIMOHEPHO JIPY’KECTBO, 3a
KOMTO HE C€ MpeJIBUXKJa IOCIE[BAllla PErucTpanus 3a THProBUA Ha pEryjlupaH masap
(ToxoakoTo ToBa € fomyctumo ot IlpaBunara Ha JI®). Te ce oleHsBaT Mo eMHUCHOHHATA UM
CTOMHOCT JI0 1aTaTa Ha BIIMCBAHE Ha JIPY’KECTBOTO B ThPrOBCKHA perucThp. Ciiesl BIMCBaHETO,
nocjeBallaTa OleHKa Ha aKLIMNUTE Ce U3BBPIIBA M0 pella Ha T. 5 MO-Tope.

6.6. B cmyyanTte Ha mpuaoOMBaHe Ha MpaBa OT JAJCHO JIPYKECTBO MIPU EMHCHUS Ha BapaHTH
¢ 06a30B akTHUB ObjEIIa EeMUCHS OT aKIIMK Ha JIPY>KECTBOTO Ce MMPU3HABa B3eMaHe (Ha rpaBa) OT
JaTara, OT KOSITO IIPUTEKATEeIUTe Ha aKLMU B JIPY>KECTBOTO HAMAT MIPABO J1a MOJIyyYaT rpasa 3a
3aliCBaHE Ha BapaHTH (Aarara, ciej KOSATO CKIIOYEHH CHENKH C aKUMUTE HE Bb3JEHCTBAT
BBPXY MNpPaBOTO 3a NpUAOOMBAHE Ha MpaBa), /0 JaTaTa Ha PEruCTpUpaHe Ha IpaBaTa B
Jeno3UTapHaTa UHCTUTYIIHS.

CroifHOCTTa Ha B3EMAHETO ce U3YMCIsIBa HA OCHOBATa Ha cleHaTa popmya:

R, =NxP,,

Kbnero:

R: — B3emanero;

N — OposiT Ha mpaBara;
Pr — nienaTa Ha nmpaBoTo.
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Ilenarta Ha MPaBOTO ce M3YKCIIBA Ype3 cieqHara Gopmya:

Pr:PI_P|+(F,i+PW)XNI'
N, +1

Ksnero:

Pr — nienara Ha IpaBoTo;

P — nenaTa Ha nocieHaTa OlleHKa Ha akuuATa (Ipeau OTAEISHETO Ha IIpaBara);

Pi - eMHCHOHHATa CTOMHOCT Ha aKIUHUTE OT 0a30BUs akTHB (IleHATa Ha yNpaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTUTE B €HO IIPABO.

Ot parata Ha perucTpaiss Ha TpaBaTa B JCNO3UTapHaTa HHCTUTYLHS, CBIIUTE CE
MpHU3HaBaT KaTo akTHB B noprdeiina Ha JID no 1eHa, onpeaeneHa no nocoyeHara Gpopmyinara
0-Tope.

6.6.1. [Ipu HEBB3MOXKHOCT Ja C€ MPHJIOKAT HAUMHUTE 3a OIIEHKA 1O T. 4, CIIpaBeaJiuBaTa
CTOMHOCT Ha TpaBa IpU EMHUCHS Ha BapaHTHU CE OIPEJIEIIs 10 IICHa, IPECTaBIsIBaIla pa3iuKa
MEXIy IIeHaTa Ha CBHIIECTBYBAIlUTe aKIWW HA APYKECTBOTO, OMNpeIeNieHa CHOopen
U3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa Ha €MHUCHUOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BUs aKTUB U €MHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opost Ha BapaHTUTE B €THO IIPABO.

6.6.2. Ot narara Ha 3alMCBaHe Ha BapaHTUTE B Pe3yJITaT Ha yNpakHsIBaHE Ha IpaBarta Jio
JataTa Ha PEruCTpUpaHe Ha BapaHTUTE M BIMCBAHETO MM B JIEMO3UTapHATa MHCTUTYLHUS
3alMCaHWTe BAapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, xato OposAT Ha
3alyCcaHUTe BapaHTU CE YMHOXHM IO cymMara OT CTOMHOCTTa Ha €IHO IpaBo IO MocjeIHaTa
OIIEHKA IIPEIU 3alMCBAHETO HAa BapaHTHUTE, pa3JiesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.

R=N x| P+ |
N

r

KBJETO: R — B3emaneTo;
Nn — OposIT Ha 3aMKMCaHUTE BapaHTH;
Pw — eMHcHOHHATa CTOMHOCT Ha €IUH BAPaHT;
Pr — cToifHOCTTa Ha €HO MPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot JaTtaTa Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YPAXKHABAHC Ha IIpaBaTa A0 JaTaTa
Ha 3amiammaHe Ha €MHCHOHHAaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.6.3. Ot naraTa Ha BIIMCBAHE HAa BapaHTHUTE B JICMIO3UTApHATA WHCTUTYIUS JIO JaraTa Ha
BBBCIKIAHE 3a THProBUA HA CbOTBETHOTO MSCTO 3a ThPI'OBYsA, BAPAHTHUTC CC IIPU3HABAT I10 IICHA,
M3YHUCIICHA IO ciieiHaTa popMya:
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P=P, + F ,
N r

Ksnero:
P — nenara Ha BapaHTa;
Pw — eMucHOHHaTa CTOMHOCT Ha €IUH BapaHT;
Pr — cTolfHOCTTa Ha €IHO IPaBo;
Nr — OposIT BapaHTH B €1HO MPaBO.

Cnen BBbBEXJIAaHE Ha BapaHTUTE 3a THPrOBHUA Ha CBOTBETHOTO MSICTO 3a TBHProBUS
CIpaBeUIMBaTa UM CTOMHOCT C€ M3BBPILIBA CHIVIACHO METOAMTE 3a OLICHKA Ha LICHHU KHUXa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

6.7. 3a crpaBeuIMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha APY’KECTBA, KOMTO Ca
00SIBEHH B HECHCTOSITEIHOCT, C€ M3MOJ3Ba KOE(UIMEHT Hyja, ChbOTBETHO C€ MpHeMa, ye
TAXHaTa CIPaBEUIMBA CTOMHOCT € Hyja. 3a YyXAM €MUTEHTU CIIpaBeAJiuBaTa CTOMHOCT ce
ompezens, CYATAaHO OT MO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSIBSBAHETO B
HECHCTOSITEJIHOCT B ChOTBETHMSI PETMCTHP WJIM JlaTaTa Ha y3HaBaHE Ha TOBA 0OCTOSITENICTBO OT
Y1, noKkyMeHTHpaHO OT OpUIIMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MONEYHUTEN, HOBUHA 32
00siBSIBaHE B HECHCTOSITEITHOCT, 1. TIOA00HN).

7. CnpaBeJINBAaTa CTOHHOCT HA JAslJIOBEe HA KOJEKTHBHW MHBECTMIMOHHU CXEMH,
IOJIYYWJIM pa3penieHne 3a U3BbPIIBAHE HA JeHHOCT cbhIyiacHO /lupextusa 2009/65/EO Ha
EBponeiickus napjaamMeHT U Ha ChbBeTa M/WIM HA JIPYIH NPEANPHATHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. 5 or 3AKUCAIIKH, BKIIOUMUTENHO B CIy4auTe Ha
BPEMEHHO CIiupaHe Ha 0OpaTHOTO U3KYITyBaHe, C€ OMpeess Mo MmociaeaHaTa IieHa Ha 00paTHO
W3KYITyBaHe OOsBEHA J0 Kpas Ha JICHS Ha OlleHKara. B cirydJaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KyIyBaHe Ha JSIIOBETE € 3a MEepHoI MOo-AbIbTr OT 30 AHH, OceABalaTa UM OlleHKa
Ce W3BBPIIIBA IO CIPABEUIMBA CTOWHOCT HA €IMH JSUT Upe3 MpUiIaraHe Ha METOoJ[a Ha HEeTHATa
OanaHcoBa CTOMHOCT Ha aKTHBUTE CHITIACHO 5.2.

7.1. CrpaBeqyinBaTa CTOMHOCT Ha aKIUM U ASJI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢onnose u Apyru 6opcoso ThpryBanu npoayktu (ETFsS, ETNs u ETCs), BKiIlounTeIHO
ASIJIOBE HA KOJIEKTUBHH MHBECTHIMOHHU cXeMH 1o 4. 38, an. 1, 1. 5 ot 3JIKUC/IIKU,
MIPU KOUTO CHIIECTBYBAT OTPAHUUYEHUS 3a MIOKYIIKAa U 00paTHO M3KYIyBaHe 3a OMpPE/IENIeH Kilac
WHBECTUTOPH H/HUJTU ONIPEJICIICH pa3Mep Ha MOphYKaTa, U B PE3yJITaT Ha Te3u orpanudeHus J[d
HE MOXKE€ J1a 3aKyIU aKIMHUTE U JSUI0BETE TUPEKTHO OT M3/AaTels U ChOTBETHO Jia MPEIsBU 3a
00paTHO M3KYyIyBaHE MPHUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBHUTE WHCTPYMEHTH CE
OIICHSIBAT:

a) ITo 1ieHa Ha 3aTBapsHE HA CKIIFOUYCHUTE C TAX CICIIKH Ha PETyJIMpaHUs Ia3ap Ha IICHHU
KHUKa, HA KOWTO ce Thprysat JsutoBere u akuuute Ha ETFS, ETNs u ETCs, o6sBena upes
CUCTEMaTa 3a ThPTOBHS WM B OOPCOBHS OIOJICTHH B JICHS Ha OICHKATA.

0) IIpu HEBB3MOXKHOCT Jia ce MPUJIOKHU T. a) JsoBere u akiuute Ha ETFS, ETNs u ETCs
ce OIICHSBAT MO TIOCJTCJHATA HM3YHCICHA W OOSBCHA OT CBHOTBETHHS pETyJIMpaH Ia3ap
WHMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha eauH as1 (INAV — indicative net asset value).

B) [Ipr HEBB3MOXKHOCT J1a Ce MPUIIOKHU HAYMHBT HA OIEHKA IO MPEAX0HATA TOUKA, KaKTO
U B ClIydail Ha cliipaHe Ha 00paTHO U3KyNyBaHe Ha asoBere/akuuute Ha ETFS, ETNs u ETCs
3a epuol mo-awIbl 30 JHU, CHITUTE CE OIEHSABAT IO MOCJEIHATA OTpe/eieHa U 00sBeHa OT
CHOTBETHUS U3JaTe]l HETHA CTOMHOCT HA aKTHBUTE HA €IUH JISUT/aKITHsl.
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7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTUI[MIOHHA CXEMa TP HEaKTUBEH I1a3ap Ce OIpeneisl, KaTo C€ M3MO0I3BaT TEXHUKHU 3a
OIICHSIBaHE, KOUTO BKJIIOYBAT W3MOJ3BaHE HAa IIEHH OT CKOPOIIHU M CIPaBEMJIUMBU IMa3apHU
CIEIKU MEXIy HHPOPMHUpAHM M KEJaelld CTpaHH, CIpaBKa 3a TeKyllara CIpaBeINBa
CTOWHOCT Ha APYT aKTUB, KOMTO € B 3HAUUTEIHA CTEIIEH €KBUBAJICHTEH, U IPYTU OOILONpPUETH
METO/IH.

8. CiipaBe/UIMBATA CTOMHOCT HA OBJTapCKU U YYKIECTPAHHH 00JIUTAIMH, TONYCHATH
0 MJIU ThHPIYBAHU HA peryjupad nasap B Peny6.auka bbirapusi, ce u3BbpiiBa:

a) 10 IIEHA Ha 3aTBApsSHE WIHM JPYT aHAJIOTHYEH TOKa3aTell, OMOBECTSIBAH MyOJIMYHO KbM
JICHS Ha OI[EHKAaTa OT MECTa 3a ThProBUS;

0) crpaBeIMBaTa CTOMHOCT HA OOJIMTAIIMKTE, JOIYCHATH J0 WU ThPIYBaHHU HA MECTa 3a
THProBUS, B Clyyail 4e C TSIX HsIMa CKJIIOYEHHU CIIEIKH B JICHSA, KbM KOMTO ce W3BBpIIBA
OIICHKAaTa, Ce OMpeIeIs MO IIeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKa3aTell, OMOBECTSIBAH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hal-Onmu3kus aeH oT 30-IHEeBHUS NEPUO, TIPEIX0MK AL
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIICHKATA;

B) B ciywaute, xorato ce ompezens crpaBeiMBaTa CTOMHOCT Ha OOJUTAlMH, IO KOUTO
MIPE/ICTOM IJIAIaHe Ha JIMXBa U MyOJMKyBaHATa Ype3 CUCTeMara 3a ThProBUS WK B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CHEJIKU WM Ha lleHa “KymyBa’ € HEeTHa, CIpaBe/InBaTa
CTOWHOCT ce opMUpa, KaTo KbM ITyOJIMKYBaHAaTA IIEHA Ce TPUOABH JBDKUMHUST JIMXBEH KYITOH
KbM JlaTaTa Ha OLIEHKAaTa.

CroiHocTTa Ha HaTpyllaHaTa JIuXBa CC OIPCACIA YPE3 U3IIOJI3BAHCTO Ha CJICAHATA Q)opMyna:

Accint = F*E*
n

A
E

Kspero:

AcclInt — e HaTpynaHUAT JTUXBEH KYTOH

F — e rmaBHuIIaTa (HOMHUHATHATA CTOMHOCT) HA OOIHUTraIUsaTa

C — lN'ogunIHAAT JTUXBEH KyIOH

N — OpOSAT Ha TUXBEHUTE TUIAIIAHUS B TOAMHATA

A — U3MUHAIHTE JIMXBO-THU OT HAYAJIOTO Ha JIMXBEHUS MTEPHOJ] JI0 TaTaTa Ha OIEHKATA.
Juute ce u3umcnsBar Ha 6a3a 30 mHU B Mecell WM peajeH Opoil THU B 3aBUCUMOCT OT
perjiaMeHTaNMsITa B TPOCIIEKTa 32 ChOTBETHATA CMHCHS.

E — Oposr muum B TeKymus JUXBeHUs mepuojd. JlHuTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 nHu B rogrHATa WA peajieH Opoi JTHU B 3aBUCHMOCT OT perIaMeHTAIUsATa B
MPOCIIEKTa 32 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 1ieHa ce J00aBs HATPYIAHUAT JUXBEH KYIIOH KBbM JICHS Ha OIlEHKaTa U
M34YHuCIeHaTa OpyTHa I1eHa ce U3IO0JI3Ba 3a MOCTe/IBallla OlleHKa Ha OOIHUrausTa.

9. Ilpy_HEBBL3MOKHOCT Ja O0BLJAAT NPHJIOKEHH T. 8. a) u 0), nmpu _cdopMupaHe HA
ClIpaBeajimBaTra CTOﬁHOCT Ha oﬁﬂnrauun, JONYCHATHU /10 WJIK THBPI'YBAHU HA PErvjiupaH
11a3ap WJIH JIPYI0 MACTO 33 ThPrOBH, KAKTO 32 oNpe/ieJssHe HA CIPABEUIMBATA CTOMHOCT
Ha oﬁnnramm. KOUTO HC C€ THBPI'YBAT MU HE CAa JONIYCHATHU /10 THPIroBUA HA PErviupaHu
Na3apu WJiW JPYr¥M MecTa 32 ThProBHUsl, C€ Mpujara METOAbT Ha JTUCKOHTUPAHUTE HETHU
MapUYHM IMOTOIH 0 (PopmyIiaTa 1mo-101y ¢ HOpMa Ha TUCKOHTHPAHE:
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a) HaCTOSILATa JOXOAHOCT JI0 Ma/1e)a Ha [IEHHN KHUKA ChC CXOJHH XapaKTEePUCTUKHU (BUL,
YCIJIOBUS HA IUIALAHE M Ma/eX), TOMYCHAaTH A0 WIM_THPryBaHU Ha pEryJIvpaHu Nazapu Win
JPYTH MecTa 3a ThProBHsI, KOPUTHpPaHa ¢ PUCKOBA MIPEMHUs, OTpa3sBalla pUCcKa Ha EMUTEHTA.
N360ppT Ha IIEHHATAa KHUTA, YUATO JAOXOJHOCT JIO MajeXka IIe e M3I0JI3BAa KaTo HOpMa Ha
JMCKOHTUpPAaHe, KaKTO U PUCKOBATa MPEMHUs, OTpa3sBalla PUCKa Ha EMHUTEHTa, C KOSTO LIe ce
KOpHUrupa mu3zdpaHaTa HOpMa Ha JUCKOHTHpPAHE, ce 00OCHOBABAaT Upe3 CPABHUTEIIECH aHAIIM3.
N3TOYHNKBT Ha MHGOPMAIHS 32 CPABHUTEITHUTE XapaKTEPUCTHKH € SKEIHEBHUAT OIOJICTHH HA
B®Bb, opunnanaute Or0JICTHHU HA UYKICCTPAHHUTE PETYIMPAHH ITa3apH WM CbOTBETHU MECTa
3a THPrOBUS, HA KOMTO Ca JOMYCHATH JI0 WM Ce ThPTyBaT KHMXKATa, WIN JIpyra €JIeKTpOHHA
cucTeMa 3a [IeHOBa HH(POpMALIHS;

0) HacrosIaTa JOXOAHOCT JI0 Majieka Ha AbPKaBHU [IEHHH KHIDKA ChC CXOIHU YCIIOBUS Ha
IUTal[aHe M TIa[eK, KOPUTHpaHa C PUCKOBA MPEMHs, OTpas3sBalla pPHCKa HA EMHUTEHTAa U
JlaJieHaTa [IeHHA KHUTa.

B) IIPH METO/Ia HA JUCKOHTHPAHHUTE TTAPUYHU ITOTOIM CE M3I0JI3Ba clieaHaTa Gpopmya:

L C/n F
P= : :
; (1+ r/n)l—l+w + (1+ r/n)l—h—w

Knaero:

P — mienara Ha nierHara kHura

F — rmaBHMIIaTa HA [IEHHATA KHUTA

C — romumIHUAT KYTIOH Ha 00JIUTanusara

N — Opoii TMXBEHH IUIAMIAHUS 33 TOANHA

N — o611 6poit Ha TUXBEHUTE TUTAIAHUS

I — IPOLIEHT Ha JUCKOHTUpPaHe (paBeH Ha JOXO0Ja JI0 MaJIexKa)
| — OpeIcH HOMEp Ha JIMXBEHOTO TUIAlaHe

OHU 00 CAe08AUOMO TUXBEHO NAAUAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. CnpaBeanuBaTa CTOMHOCT Ha HMPEXBBPJIIEMH ABITOBH LIEHHU KHMXKA U HHCTPYMEHTH
Ha MMapu4HUs N1a3ap, JOMyCHATH J0 WINM ThpIyBaHU Ha MECTa 3a ThProBUs, IPU aKTUBEH Ia3ap,
B 4y>KOMHa, Ce ONpeaes M0 CIeIHUS HAYMH:

10.1. 3a neHHM KHWXA, THPTYBaHH Ha PETYJIMPAHU MTa3apu U APYTH MECTa 38 ThPTOBUS:

a) 110 MOCJIEIHA [IEHA Ha CKJIF0YEHA C TAX C/I€JIKa HAa CbOTBETHMSI M1a3ap 3a JA€HA, KbM KONTO
Ce U3BBPILBA OIICHKATA.

0) Mpu HEBB3MOXKHOCT Ja C€ NMPHJIOKM HAYMHBT 32 OLEHKa 1Mo OyKBa ,,a” OLEHKaTa ce
M3BBPIIBA 10 IIEHA ,,KYIyBa~ IIPU 3aTBApsSHE Ha Ma3apa 3a JIeHs, KbM KOWTO Ce€ HM3BBpILIBA
olleHKaTa, 00sBEeHa B €JIEKTPOHHA CHCTEMa 3a IEHOBAa MHPOPMALIUs Ha LIEHHU KHUXKA.

B) MpPU HEBH3MOXKHOCT Ja CE€ MPWJIOKH HAUMHBT 3a OLEHKa Mo OykBa ,,0” OlleHKaTa ce
M3BBPIIIBA 110 IOCIIEAHA [IEHA Ha CKJIFOUEHA C TSIX CAEJIKa B paMKUTE Ha nocienHus 30-1HeBeH
nepuo, MpeaxoxKaall AeHs, KbM KOHTO ce U3BbPILBA OIICHKATA.

I') B Cllydail 4e IleHaTa Ha OOJMraluy € U34KuciIeHa Ha OCHOBaTa Ha OpYTHU ILIEHH, TA ce
U3MOJI3Ba MpPSKO 3a oleHKaTa. [Ipu yciioBue ye 1eHara Ha OOJUTallMUTE € HU3YMCIeHa Ha
OCHOBAaTa Ha HETHM LIEHH, CbOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. Ako HEe MOKe J1a Ce OTpeJIeNH 1IeHa 1o peaa Ha Touka 10.1, 6. ,,a” —,,B”, OlleHKaTa Ha
LIEHHUTE KHIKA CE U3BBPILIBA IIPU CHOTBETHOTO IIPUJIaraHe Ha T. 9.
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11. CopaBeainBa CTOWHOCT HA JepPUBATHBHH (l)HHaHCOBI/I HMHCTPYMEHTH_C_0a30B
AKTHB IIEHHM KHHKA, JONYCHATH J0 MJH THPIYBaHM HAa (YHKIMOHHPAIIHN PEI0BHO,
NPU3HATH M _NYOJHYHO JOCTBHIHH peryjaupaHu_ma3zapu B Peny0aumka bbarapus ce
omnpeaciisl CbrjiiacHo T. 4,

11la. CnpaBepyiuBa CTOWHOCT HA AePUBATHBHH (DMHAHCOBU HHCTPYVMEHTH C 0a30B
AKTHB IEHHU KHHKA, JONVYCHATH J0 WJIH TLPrYBaHU HA (QVHKIHOHUPAIIH PEIOBHO,
NPU3HATH U NYOJUYHO JIOCTHIIHH PEeryJHPAHU A3apu B 4Y:KO0MHA, CE ONpe/Iens ChIIIacHO
1. 10.1.

12. Tlpu HeBB3MOXKHOCT na Obaar npunoxkeHu T. 11 w 1la npum ¢dopmupane Ha
cIpaBeJIBaTa CTOMHOCT Ha OIIIMHU, TOTTYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHU MMa3apy WU
JIPYTH MECTa 3a ThPTOBUs, CIIPABEINBATa CTOWHOCT C€ ONPEAEIIs KaTo Ce U3IMOJI3BA MOIXOABT
Ha Black-Scholes 3a onpenensne Ha mena na ommms. MoxensT Black-Scholes tperupa
OIICHKAaTa Ha OMIIUH 3a TIOKYIKa (KOJI OIIIKH), TOpaJ ToBa (POPMUPAHETO HA CTOHHOCTTA HA
nyT ommusTa e € (QyHKIUs Ha LeHaTa Ha KOJ OMIUS 3a ChOTBETHHS aKTHB MPHU CHIIUTE
YCIIOBUSL.

®opmyiia 3a onpeAessiHe HA [IeHaTa Ha IyT ONLHUS:
P=C+Xe"T-Sp
Kspaero:

C — Ilenara Ha KoJI ONIusATa, M3YKMCIcHa 1Mo Mojena Ha Black-Scholes.

X — Ilenara Ha ynpakHsBaHe Ha omnuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JOrapuTMUYHA QYHKLHS.

I — Be3puCKOB JIMXBEH MPOLIEHT.

T — Cpok 110 mazie’ka Ha ONIUATA B TOJIUHU.

Xe™ = PV (X) — HacTosmaTa cTOMHOCT Ha [leHaTa Ha YIIPaKHABAHE Ha ONIHUATA.
So — Tekyma 1ieHa Ha 6a30BHs aKTUB (TO3H 32 KOWTO € KOHCTPyHpaHa OIIIHUATA)

W3unciasasane Ha “C” — 1meHara Ha KOJI ONIIMITA 38 CHOTBETHHUS AKTUB CHC CBIIUTE
napamerpu (hopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>)

Krvaero

CInSo/ X)+(r+o212)T

d
1 oNT

d,=d, —oT

U KBJIETO
Co — Teky1ia CTOMHOCT Ha KOJI ONIUATA
So — Tekymia 1ieHa Ha 6a30BHsI AKTHB
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N(d) — BeposiTHOCTTAa eIMH CIy4aeH ONHT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmpezneneHue J1a UMa CTOMHOCT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MOrar Ja ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3IpeiesieHue.

X —llenara Ha ynpaKHsIBaHE Ha OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJIHATa JOTAPUTMUIHA QYHKIIUS

I — be3pHUCKOB JINXBEH IIPOLICHT.

T — Cpok 10 najexa Ha ONnuusATa B FOAUHU.

Xe™ = PV (X) — nacrosmaTa cTOHHOCT Ha [leHaTa Ha YIIPaKHABAHE HA OIIUATA.

In — ®ynkuusTa HaTypaeH JIOrapuTbM

6 - CTaHZapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaéMOCT Ha rojuIlHa 0aza
(MTOCTOSTHHO KamnMTaIu3upaHa) Ha 6a30BHs aKTUB (BOJIATHIIHOCT).

CraHzapTHOTO OTKJIOHEHHE Ha HOpMara Ha BbB3BPALIAEMOCT 3a N HAOMIOJEHUS ce
U3YUCIIsIBA 110 opMyJiaTa:

n <&(r-n)°
P

== N

KbJIeTO I € cpeHaTa Bh3BpallaeMOCT 3a Ieproja Ha u3Baakara. Hopmara Ha Bb3BpanaeMocT
B JIEHs t Ce OIpeelis B ChOTBETCTBUE C ITOCTOSIHHATA KanuTanu3anus kato re=In(Sy/St.1).

12a. Tlpu HEBB3MOXKHOCT aa ObmaT mpuwioxkenu T. 11 m lla mpu dopmupane Ha
CIpaBeTMBaTa CTOMHOCT HA BapaHTH, JOIYCHATH JIO WM ThPTYBaHH Ha PETyJIMPaHH IMa3apu
WIM JIPYTH MECTa 3a ThPrOBHsI, WM THPTyBaHM HAa W3BBHHOOPCOBHU Mazapu, CIpaBeIIBaTa
CTOMHOCT ce ompezensi KaTo ce U3noysBa ¢popmynara 1mo T. 12 3a u3uucisBaHe Ha [IeHaTa Ha
OTIIIMH 3a MOKYTKA (KOJ OIIIUH).

13. IIpu HeBB3MOXKHOCT Aa ObAe mpuiokeHa T. 11 mpu ¢opmupane Ha crpaBeiuBaTa
CTOWHOCT Ha (QI0YbPCH, AOMYCHATHU JI0 WM ThPTyBaHU HA PEryJIMpPaHu Ma3apy WIH IPYTH MeCTa
3a ThProBus, CIIPAaBEIJINBATA CTOMHOCT C€ ONPEAEIs 1O CIEIHNS HAUMH:

F={S—PV(D,0,T)}* (1+RM)T,

Ksnero:

F — nena Ha roubpc KOHTPAKT;

S — cnot 1ieHa Ha 0a30B aKTUB;

PV(D,0,T) — nacrosima CTOHHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prcKkOB TMXBEH MPOIICHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. CrnpaBeiiuBaTa CTOWHOCT HA J1epUBATHBHHM _(HMHAHCOBM _MHCTPYMEHTH
ThPI'YBAHW Ha M3BHHOOPCOBH MAa3apH Ce ONpEAeis Mo IeHa "KymyBa" Ha MapKeT-MEUKBD
IpU 3aTBapsHE Ha IMaszapa B paOOTHUS JEH, MpEeAXOXKJall JjJaraTta Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a ObJ1e MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CopaBemayiuBata CTOWHOCT Ha ONIIMH, THPT'YBaHH HAa W3BBHOOPCOBHU Ta3apH, ce
ofpeiens KaTo ce u3Moi3Ba Gopmynara o 1. 12;

13a.2. CipaBemuBaTa CTOMHOCT Ha BATyTHUTE (DOPYBPIAHU TOTOBOPH CE€ OMIPEILIIS KaTo Ce
u3mnon3ea opmyinata no-nony. Koraro cpoksT 10 nmajgexa Ha BaTyTHUTE GOPYBPAHU TOTOBOPU
€ Mo-MaJbK OT 1 Mecel U B ciydaid, 4e ca HaJule HE3HAYUTEIHHU Pa3jJuKHd 10 OTHOLIEHUE Ha
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CTOMHOCTHTE Ha JIMXBEHUTE MPOLEHTH, MOPaaAu KPATKUS CPOK M MPEHEOPEKUMO MAJIKOTO
BIMSHAE Ha JUCKOHTOBUTE (aKTOpPH, ce Ipuema, 4e (GOpPYbPAHHIT BAIYyTEH KypC KbM
orpeielisiHe Ha CIIpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BAyTEH KypC.

KbJIETO:

V1 - cToitHOCT Ha hOpYBPAHUS JOTOBOD;

N — pasmep Ha GopyBpaHUS JOTOBOD;

C - TekyIus CroT Kypc MEXy IBETE BAIYTH;

P — ¢opybpaeH BamyTeH Kypc, TOTOBOPEH IPU CKIIIOUYBAHETO HA ()OPYBPIHUS TOTOBOD;

U nBara BamyTHHU Kypca ce u3pa3siBaT KaTo equHUIM BanyTa B 3a enqna enununa BanyTa A.
1A — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

iB — 6e3puCKOB JIMXBEH MPOIICHT 3a BalyTa B;

T — mata Ha magex Ha POPYBPIHUS JOTOBOD;

t — Tekyiua nara.

13a.3. cripaBeanuBaTa CTOMHOCT Ha (GOPYBPAU, PA3IUYHU OT IMOcoyeHuTe mo T. 13a.2., ce
oTpesielis KaTo ce u3moi3Ba ¢popmysiara o T. 13;

136. CrpaBeqyuBata CTOMHOCT Ha (PMHAHCOBH WHCTPYMEHTH JIOIYCHATH JI0 THPTrOBHS Ha
IOBEYE OT €HO MSCTO 3a ThPrOBHUs, CE€ OIpeJiesis 10 [IeHa Ha 3aTBapsiHe Ha Ma3apa KbM JCHs
Ha OIIEHKATa WJIH APYT aHAIIOTUYEH ITOKa3aTell, ONIOBECTSIBAH MyOIMYHO B JICHS HA OLIEHKATa OT
MecTa 33 ThbProBUs, OT KOHTO 3a ChOTBETHUS JIEH € U3ThPIyBaH Hal-roJIsiM 00eM MPeXBbpIIsieMU
[IEHHN KHW)KAa ¥ HHCTPYMEHTHU Ha MApUIHUS Ta3ap.

14. B cnywaute, KOraro He ce IpOBEXkJa ThProBUs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JHM € IIeHaTa Ha 3aTBapsHE 3a JI€Hs Ha MOCJeIHAaTa ThProBCKa CECHsl, IPEAX0K 1ALl
JIeHs,, KbM KOWTO Ce€ M3BBPILBA OlLEHKaTa. B ciydail ye HsAMa CKIIOYEHU CAEIKU B JCHS Ha
NocJIeIHaTa THhPrOBCKA CECUs, MPEAXOXKAall JeHs, KbM KOWTO C€ H3BbpIIBA OLEHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTH CE OIpeJIesl 10 1IeHa Ha 3aTBapsHe WIH Ipyr
aHaJIOTMYEH M0Ka3aTell, OOBECTSBaH MyOJIMYHO OT MECTa 3a ThProBUs 3a Hall-OJIM3KUs JI€H OT
30-tHEBHUS IEPUO/T, TPEIXOKIAI ISHs, KbM KOMTO ce 3BbpIIBa olleHKara. [Ipu oneHkara Ha
oOnuranuu U Apyrd GOpMH Ha CEKIOPUTU3UPAH IABIT (ABJITOBU LIEHHU KHHKA) C€ OTYMTA U
HaTpylnaHaTa JUXBa 3a CbOTBETHUTE JHH.

[IpaBunoTo ce mpuiara M B ciay4yauTe, KOraTo Ha MsCTO 3a THPrOBUS HE C€ MPOBEXKIA
THProBCKa cecus opaiu HepaboTeH B ChOTBETHATA CTpaHa JIeH, KOTo e paboteH B Perybnuka
boirapus.

[IpaBmiioTO HE ce Mpuiiara, KOraTo Ha peryjupaHus Mazap He ce IMPOBEXAAT ThPrOBCKU
cecuu 3a rmoseye oT 5 paboTHU JHU. B TO3M citydail mocienBaliara oleHKa ce U3BbpIIBa MpU
CHOTBETHOTO MpHUJlaraHe Ha 1. 5, 6,9, 12 u 13.

15. CnpaBeyinBaTa CTOMHOCT HA CPOYHMTE M 0€3CPOUYHUTE BJIOrOBE, MAPHUTE HA Kaca
H KPAaTKOCPOYHHTE B3eMAaHMSI CE OLICHSIBA KbM JICHS Ha OIICHKAaTa, KaKTO CJIe/IBa:

a) CPOYHHTE BJIOTOBE - 10 HOMHUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHUTE BJIOTOBE - IT0 HOMHHAJIHA CTOMHOCT;

55

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

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




_‘| Select

ASSET MANAGEMENT

I') KpaTKOCPOYHHUTE B3eMaHHUs O€3 OIpejaesicH JIMXBEH IPOIEHT MM JOXOJ - II0
cebecToliHOCT;
1) KpaTKOCPOYHHUTE B3EMAHHUS C OIIPEJICIICH JINXBEH MIPOIIEHT MWIIH IOXOJI - IT0 CE0ECTOMHOCT.

16. PuHaHCOBHMTE aKTHBH, [CHOMUHHDAHH B _4YiJIeCTPaHHA BajJyTa, ce
IIPEU3YUCIIABAT B JIEBOBA PAaBHOCTOMHOCT, ONpE/ENIeHa 10 LIEHTpaJIHUS Kypc Ha brearapckara
HapoaHa 0aHKa, BaJMJICH 3a JICHA, 32 KOWTO C€ OTHACS OLIEHKATa.

17. IocjienBaIIATA OLIEHKA HA MHCTPYMEHTHTE HA NAPUYHHUSA NAa3ap, JONYCHATH JI0
WJIH _THLPIYBAHM HAa PeryJupaH I1a3ap MJIH JIPYro MSCTO 32 ThPrOBHA, Ce€ Onpeneas
cbriaacHo 1. 10.1. Ilpu HeBb3MOKHOCT JIa ce MPUJI0KU T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NApHYHHUSA 11a3ap, KOUTO HE ce ThPIYBAT HA peryJupaH nma3ap MJIH JAPYro Mscro 3a
ThProBHS, C€ M3I0JI3BAT CJeTHUTE GOPMYJIN:

CroitHoCTTa Ha JIENO3UTHHSI CEPTHQPHUKAT CE& ONPELIIs 10 clieaHaTa (opMyia:

MV
PCD = d y
1+ ix]
365
KBACTO:
MV = Nx| 14 x 9
“"\1200 " 365

Pcp e cToiiHOCTTa Ha IENO3UTHUS CEPTU(UKAT;

MV — croitHOCTTa Ha IEMO3UTHUS cepTU(UKAT HA NTa/IeXKa;

N — HOMUHaJIHAa CTOMHOCT Ha JIEMO3UTHUS CEPTU(PHKAT;

d — Opoii AHU OT 1aTaTa Ha OLCHKA [0 MAIeKa;

| — TUCKOHTOB IPOIICHT;

C — JIUXBa, IUNIATUMa BHPXY JAENO3UpaHaTa CyMa, I0COYeHa BbPXY cepTH(HKaTa.

KpaTKOCpO‘lHI/ITe ABPIKaBHU ICHHU KHUKA (C’LKpOBI/IH_IHI/I 60HOBe) CC OLICHABAT I10 (bopMynaTa:

d
Po=N|1-ix-
& [Xsesj

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAaJIHA CTOMHOCT;

| — TUCKOHTOB IPOIICHT;

d — Opoit THU OT maTaTa Ha OIICHKA 0 MaIeKa.

JluckoHTOBaTa HOpMa B TOpHUTE (OPMYIIU CE€ OTMPEIeNsl ChINIacHo T. 9, OykBa a) win T. 9,
OykBa 0) ot HacTtosuuTe [IpaBuna.

2.14. Onpeoenane na npooaxcnama uiu eMUCUOHHAMA YeHA U UeHama HA 0OpAmHO
U3KYNny6aHne uiu Ha OMKynyeamne Ha 0an06eme U 6 YACMHOCH:

2.14.1 MeTox ¥ 4ecTOTa HA U3YUCIISIBAHE
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Ouyenxa na nacusume na Ponoa

CroitHocTTa Ha MACUBUTE 3a LEJIUTE HA OMNpEENIsIHE Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha
@doHJa € paBHA Ha cymara OT NAacCWBUTE MO OaiaHca. 3aIb/DKCHHSTA, JEHOMUHUPAHH B
yyKJecTpaHHa BalyTa, c€ u3uucisiBar no odpunuanen Kypc Ha bHb, Banunen 3a nens, 3a KoiTo
CE OTHAcCs OLEHKATa.

Onpedensine Ha HemHama CMOUHOCM HA AKMUSUmMe

Herna cToMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a LCIUTC HA ONPCACIIAHC HAa CMHCHOHHATa
CTOMHOCT U I€HaTa Ha O6paTHO HN3KYIIYBaHC Ha aKIIMHUTE CC U3UNCIIsIBA KaTO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHMCJICHHU CBIJIACHO HaCTOAIlATa METOJ0JOTUsA, CC M3Baau CTOMHOCTTa Ha
HaCUuBUTC, N3YHCIICHA ChIJIACHO HACTOAILIaTa METOAOJIOI'MUA.

Ilpoyedypa 3a onpedensine Ha HemMHAMA CMOUHOCH HA AKMUBUMeE, HeMHAMA CMOUHOCM HA
akmueume Ha eOuH Osll, eMUCUOHHAMA CMOUHOCM U YeHama Ha 0OpamHO U3KYNy8aHe Ha
osnoseme na Jlocosopen @ono ,, Cenexm Pecuonan ™

Ta3u mpouenypa ce OCHOBaBa Ha H3UCKBaHMATA Ha 3akoHa u I[lpaBumata Ha PoHpa.
Jlemo3utapsT OChIECTBsIBA OOIIMS KOHTPOJ IO Clia3BaHe Ha 3akoHa, [IpaBunara Ha DoHga U
HactosumTe [IpaBuna npu onpenesnsHe Ha HETHATa CTOMHOCT HA aKTUBHUTE, HETHATa CTOMHOCT
Ha aKTUBUTE Ha €JWH [, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha OoOpaTHO HM3KYIyBaHE Ha
nsioBere Ha Ponpa. YmpasnsBamoTo [[pyxkecTBo ochlecTBABa ACHHOCTTa O ChOUpaHE U
AHAJIM3UPAHE Ha BCHYKM IOOKYMCHTH M BCAKa I/IH(i)OpMaHI/ISI, KOMTO M€ IIOCIyXaT 3a
ONpENIETTHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
TSI, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha JsuioBeTe Ha JloroBopHUs
@DOH/I, KaKTO U 32 U3BHPILIBAHETO HA BCUYKU HEOOXOUMHU CUETOBOJIHU OTEpaIliy, BbB BpBh3Ka
C Ta3" JEUHOCT.

1. Jluna, onpenensiiy U ynpaxssBaiiy KoHTpoa npu onpeaensnero Ha HCA, HCA na enun
JsU1, eMUCHOHHA CTOMHOCT U 1IeHa Ha 00paTHO U3KYITyBaHe

HerHata CTOWHOCT Ha akTHBUTE, HETHaTa CTOMHOCT HA AaKTUBUTE Ha €IUH JIAl,
€MHUCHOHHATa CTOMHOCT M II€HaTa Ha oOpaTHO M3KyIlyBaHe Ha jsanoBere Ha PoHna ce
M3YUCIABAT OT YHpaBisiBamoTo pykecTBo moa KOHTpoJia Ha Jlerno3urapst mpu cra3BaHe
Ha HactosuTe [IpaBuna. 3aapkeHne Ha YpaBisBamoTo J[pyKecTBo € myOIrKyBaHEeTO
Ha eMHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

2. Texunonorus 3a onpenensne Ha HCA, HCA Ha equH 115171, eMUCHOHHA CTOMHOCT U IIeHA Ha
00paTHO U3KYITyBaHE

2.1. Hernarta croifHocT Ha akTuBUTe Ha JloroBopHus DOHI W HETHATa CTOWHOCT Ha
AKTUBHUTE HA €JIMH [ Ce OMpeAeNsiT BCeKH paboTeH AeH, He mo-kbcHO oT 12.00 waca mpu
yCJIOBUATA U MO pena Ha HacrogmuTe [IpaBuna, chrilacHO AEHCTBAIIOTO 3aKOHOJATEICTBO,
[IpaBunara u Ilpocnekra 3a myOiau4HO MpeniaraHe Ha nasnoBe Ha PoHIa. YIPaBiISABAIIOTO
JlpykecTBO W3BBpIIBa OlIEHKa Ha mopTdeitnia Ha PoHJa, onpenens HETHaTa CTOMHOCT Ha
aktuBuTe HA DoHAA, HETHATA CTOMHOCT HAa aKTHBUTE HA €IUH )1, M U34YUCIsSIBAa EeMHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE O] KOHTpoJja Ha Jlemo3urapsi.

2.2. Ilpouenypa 3a onpeneisiHe HAa HETHaTa CTOMHOCT Ha akTHBHUTE Ha DOoH/A, HETHATa
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CTOMHOCT Ha aKTMBMTE Ha €/IUH /]I, EMUCMOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 10 16.00 yaca B neHst Ha oreHKara YmpasisBamoTo JpyxectBo momydasa ot LlenTpanen
nenoszutap A/l mH@OpManus OTHOCHO CAEIKUTE 3a Ipoaax0a m oOpaTHO M3KYyIyBaHEe Ha
JSUI0BE € IPUKIIIOYMII CETBIMEHT U 3a Opost AsiioBe Ha PoHJa B 0OpalleHue;

Mexnay 8.30 u 11.00 gaca B 1eHs Ha (U3UUECKOTO M3UMCIIIBAHE CE M3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE€ OCUETOBOJSBAHETO Ha BCHUYKM orepauuu Ha @DoHAa U ce OompenesisT
CTOMHOCTHTE Ha aKTUBUTE U MacuBuTe Ha DOHAA CHIIIACHO HACTOSIIUTE MIPABHUIIA;

- OTIPEIEIIAT Ce HeTHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH ST U
ce MpHeMa pelieHne OTHOCHO €eMHCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHe Ha
nsoBere Ha @onja. HetHata CTOMHOCT Ha aKTUBUTE Ha €/IMH JISUT C€ OIpeJiens KaTo HeTHaTa
CTOMHOCT Ha akTuBUTEe Ha DoHMa ce pa3zenu Ha Opost Ha JSUTOBETE B OOpAIICeHHE B MOMEHTA
Ha ToBa ompexaensHe. Emucuonnata croiiHoct e paBHa Ha HCA Ha equH s, yBenuueHa ¢
pa3xoanTe 0 EMUTHPAHETO B pa3Mep Ha 2% OT HeTHATa CTOWHOCT HA aKTHBUTE HA €IUH JISII.
B cnyuaii, ye enno nuie nHBecTUpa cyma B o601 pazmep Haa 100 000 neBa, pazxonute Mo
EMUTHPAHETO ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha equH Jsul. [enaTa Ha
oOpatHo u3kymyBaHe € paBHa Ha HCA Ha equs 151,

- 10 11.00 gaca ce usnparnia Ha [leno3urapst n3unciaeHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €/IMH JIsUI, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYITyBaHE Ha
nsutoBete Ha POHJA, KAKTO U HA IpsIaTa HHPOPMALUs 33 ONPEACITHETO UM, BKIIOUUTEITHO 3a
Opos Ha MPOJaJACHUTE U OOPATHO U3KYIIEHH JISJIOBE C IPUKIIIOUUIT CETHIMEHT;

- 1o 12.00 yaca ce n34akBa NOTBbpXKJAEHUE OT Jlemo3urtaps 3a IPaBUJIHOCTTA Ha Taka
W3YUCIICHUTE HETHA CTOMHOCT HAa aKTHUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HAa €IUH I,
€MHCHOHHAa CTOMHOCT W IIeHa Ha OOpaTHO H3KyIyBaHe Ha msutoBere Ha Ponpma (mpu
KOHCTaTHpPaHU HApPYIIEHUS Ce U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

- 10 12.00 yaca Ha Bceku pabOTEH JCH 3aBbPIIBA MPOIIEca [0 ONPeIeIIsIHEe Ha HETHATA CTOMHOCT
Ha aKTUBUTE.

VYmpasnsaBamoto [pykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUATA U U3TOYHHUIIUTE
Ha HH(pOpMaIHsl, CBEP3aHU C ONPEICTTHETO HA HETHATA CTOMHOCT Ha akTuBUTE Ha DoHga. Kem
MPOTOKONUTE c€ MpuiaraT MHQOpMAIHATa U JOKYMEHTAllMsATa, KOUTO ca H3MOJ3BaHH 3a
B3E€MaHe Ha pemeHusATa. [IpoTokoinTe ce CbXpaHsIBAT MUHUMYM MET TOJIUHH.

Cnyxurenure Ha ,.bek odwuc, mpomaxOu, OTHOIIEHHWE C KIMEHTUTE W  MAapKETHHT Ha
VYnpasnsBamoro pyKecTBO ca OTTOBOPHHU 32 ChXPAaHSBAHETO HA JOKYMEHTHUTE, CBbP3aHHU C
n3uncnennero Ha HCA na @onzaa u onpezenssHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA €1MH
ST

KoHTposrbT BBpXy mpolieca Ha ChbXpaHsBaHE Ha JOKYMEHTHUTE, CBbpP3aHU C U3YKMCICEHUETO Ha
HCA na ®onja u onpenesisHe Ha HETHATa CTOMHOCT Ha AKTUBUTE HA €UH [T, CE OCHIIIECTBSIBA
ot M3nbnuutennute wieHoBe Ha ChBeTa Ha nupektopute (M3mbauutennure upekropu) u
IIpokypucra Ha YnpasnsaBamoTo [IpyxecTso.

W3roununure Ha nHGOpMaIus, onpeaensia 3a nzuncisBane Ha HCA, ca obunuanHusT cait
Ha perynupanus nasap, nepBuuHHTe auabpu Ha K, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha ILIEHHH KHWXa, IpenocraBeHn oT LleHTep 3a 1neHoBa
nH(opMaIs Ha TIEHCHOHHOOCUTYPHUTETHUTE NPYKeCTBa, HHGOPMAIIMOHHA M3TOYHHUIIN KATO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u fp.

VYrpaBnsBamoTo ApPYKECTBO CHCTEMATH3Hpa, KIacHPHUIMpa U T0COYBA H3MOI3BAHUTE
M3TOYHULIM HA HHPOpMAITHSL.
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VYpasnsBamoro [pykecTBO M3M0J3Ba NporpamMeH NpOAyKT MPU U3UYMCISIBAHE HA HETHATA
CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha €JIMH JsJ1, EMUCMOHHATA CTOMHOCT U II€HATa Ha
o0patHo u3KymyBaHe. [IporpaMHUST IPOIYKT € CBBbpP3aH ChC CYETOBOAHATA cucTeMa Ha DoH/Ia,
KOETO IIO3BOJISIBA 3aJIaraHE HAa MAKETU 3a OCYETOBOASBAHE HAa PA3JIMYHUTE ONEpALUU U
MIOCJIE/IBAILIO ABTOMATHYHO TE€HEpUpAHE HAa CYETOBOJHUTE 3aMMCH, KOUTO C€ IpHeMaT B
CYETOBOJHATAa cHUcTeMA. TO3M THUN CBBP3AHOCT €IMMHUHUpA JABOMHOTO BBHBEKIAHE Ha
uH(popMalvs, U JOIpHUHACS 3a U30SIrBaHe Ha IPELIKU MPU MOBTOPHO BbBexkaaHe. CodTyephbT
pazunta mgHeBHUTE (QaitmoBe Ha "bwearapcka ®ougoBa bopca" AJl u ru BKIIOYBA B
nH(pOpMallMOHHMSI MacuB Ha cucremaTta. Ha 0a3a Ha Te3W JaHHM Ce U3YHUCIIABA €XKETHEBHO
(Bcexku paboOTeH JIeH) Ma3apHaTa LieHa Ha MO3UIMUTE, ThpryBanu Ha bDb u Ha apyrurte mecra
3a ThProBUs MIPH CHOJII0JaBaHe Ha IpUTEX)aBaHUS 00eM OT ChOTBETHUTE MO3UIMH B ITopTheiiaa
Ha DOHJIa U NpHU cria3BaHe Ha pa3NucaHuTe B Te3U [IpaBuiia KpuTepuu 3a HATMYKME Ha Ma3apHa
LIEHAa U CE BKJIFOYBA B HETHATa CTOMHOCT Ha akTuBUTE. [[a3apHUTE 1IEeHN HA JPYTUTE AKTUBH LIE
ObaT UMIOPTUPAHU MO €JNEKTpOHEH MbT. [IporpaMHUAT NPOIYKT € C pa3jIM4yHU HUBA HA
JIOCTBII, KOETO TapaHTUpa 3allliTa Ha JaHHUTE, CBbp3aHu ¢ uzuncispanero Ha HCA, nernara
CTOWHOCT Ha eJIMH JsUI, SMACHOHHATA CTOMHOCT M IICHAaTa Ha OOPAaTHO U3KYITyBaHE U TIO3BOJISBA
MIPOBEpPKATa UM 32 MPEAXOIHU EPHOIU.

[[snara nokyMeHTalus U HHPOpMAIIUs, U3MOI3BaHa 3a ONpeelisiHe Ha HETHATa CTOMHOCT Ha
AKTUBHUTE, HETHATa CTOWHOCT HA ©IWH JsJI, CMHCHOHHATA CTOMHOCT W IICHaTa Ha OOpaTHO
U3KYIyBaHE ce ChbXPaHsIBa Ha XapTHEH U €JIEKTPOHEH HOCUTEI OT YmpasisBaoTo pyxecTBo
MUHUMYM 5 toauHu. [lopaam omacHOCT OT 3aryOBaHE IO TEXHUYECKH MPUYMHH, TS CE
ChXpaHsBa ¥ HA BTOPH €JICKTPOHEH HOCUTEI.

Opeanuszayus Ha 0etiHoCmma no oyeHKa Ha nopmeeiina u onpeoensine Ha HemHama cmouHoCm
Ha akmueume Ha Ponoa

1. VmpasnsaBamoto Jpy>ecTBo 0TroBaps 3a IpUEMaHeTO, U3BMEHEHUETO U JOIIbIHEHUETO
Ha HactosummTe llpaBuna. YmpasnsgBamoro J[pykecTBO OCBILECTBSBA KOHTPOJ 3a
CIa3BaHETO U IMpUJIaraHeTo Ha Hactosmure [IpaBuiia oT BCHUKY JIMIa, KOUTO y4acTBaT
B M3YMCJIIBAHETO HA HETHATa CTOMHOCT HAa aKTUBUTE, BKJIIOUMUTENHO W Jlemosuraps.
PoroBoautensat 3seHo "HopMaTtuBHO ChOTBETCTBUE" Ha YTpaBisBamoTo pyxKecTBO
M3BBpIIBA IPOBEPKA 3a OCHILIECTBSIBAHE HA KOHTPOJ HAa M34MCIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHCHOHHATAa CTOMHOCT U LI€HaTa Ha 00paTHO M3KYIyBaHE Ha JSIOBETE
Ha QoHJa, KaKTO U BOACHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpexaensHero Ha HCA.
[Tpu KOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHA, HacTosiuute [IpaBuna, [IpaBunara
win Ilpocnekra 3a myOaMyYHO TMpe[yaraHe Ha JsJ0B€, TOBA JIMLE YBEJOMSBA
VopasnsBamoro JpyxectBo. YmnpaBmaBamoro JIpykecTBO HMMa  CIEIHHUTE
IIPABOMOILKS U OTTOBOPHOCTH IPU KOHTPOJIMPAHETO HA AEWHOCTTA IO OLICHSIBAHETO HA
aKTUBUTE OT noprdeiina Ha PoHJIa U ONIPe/IeTHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE:

- VYopasmsBamoro JlpyXkecTBo € UIbXHO Ja yBeJoMu He3zabaBHO Kommucusara 3a
¢uHaHCOB Haa30p, ympasineHue ‘“Han3op Ha UWHBECTHUIMOHHATa JeHHOCT 3a
YCTaHOBSIBAHE HAa HapyIllIaBaHE HA METOJUTE U MPOLeypaTa 0 ONpEAEIIHE Ha HETHATA
CTOWHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY THIX;

2. YupasnsaBamoTo J[py>kecTBo B3eMa perieHusita, cBbp3anu ¢ onpenensane Ha HCA, HCA na
€/IMH JIsU1, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE ChIIACHO JIeMCTBAIIOTO
3akoHogarenctBo, IlpaBunmata wu Ilpocnekra Ha @onpa, u Hactosiuute [IpaBuna.
VYnpasisaBamoro JpyKecTBO ompezens CTOWHOCTTa Ha aKTUBUTE, U ChOMpa M aHAIM3Upa
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JAaHHUTE, HEOOXOMMH 3a OCBILECTBSIBAaHE HA Ta3u JieiHOCT. To oTroBaps M 3a IOJIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOS HA JSUIOBETE B OOpalleHHEe U BATYTHHS Kypc 3a IeTUTE Ha
U3YMCIIsIBAaHE HAa HEeTHATa CTOMHOCT Ha aKTMBMUTE. YTpaBisABalloTo JIpy’KeCTBO M3BBPILBA U
BCUYKHU CUETOBOJIHHU OIIE€pallM BbB Bpb3Ka C [IPEOLIEHKATA HA AKTUBUTE.

3. lemo3uTtapsaT KOHTPOJIUPA U3UUCIISIBAHETO HA eMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO
M3KyIyBaHe Ha Jss10BeTe Ha POHIA OT CTpaHa Ha yIPaBIISIBAIOTO JIPY>KECTBO Ja CE U3BBPILBA
B choTBeTcTBUE che 3JKNCIIIKU, akroBere no mpuiaranero my, [Ipasunara u Ilpocnekra
Ha @Donpa u Hacrosmmte [lpaBuia. JlemozutapAtr npoBepsBa H3BBPILICHATA OLICHKA M
ompezeeHaTa HETHa CTOMHOCT M yBEIOMsABA IMHCMEHO YmpasisBamoro [IpyxkecTBo 3a
pesynrata oT npoBepkaTa 10 12.00 yaca B ieHs Ha M3BBPILIBAHE Ha OlleHKaTa. B ciyuyail Ha
KOHCTaTHpaHO HapymieHue, Jlemo3utapar yBenoMsBa YmpasisBamoro Jpyxkectso mo 12.00
yaca B JICHs1 Ha U3BbPIIBAaHE Ha OLIEHKAaTa U U3MCKBA OTCTPAHsABaHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBAHE Ha pa3iuka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha AKTUBUTE HA €IUH ST
npu u3uucisiBaneto um, Jlenosutapsart yseaomsiBa KOH u VYnpasnasamoro pyxecTso.
Jeno3utapsAtr yBeaoMmsiBa YmpapiasBamloTro J[pyKeCTBO M HM3HUCKBa OTCTPAHSBAHE Ha
HECHOTBETCTBUSATA. YTpaBsABauioTo JpykecTBO He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
M3BBPILBA HEOOXOUMHUTE YBEAOMIICHHUS.

basucnu npasuna 3a usdaceane Ha KOHGIUKMU HA UHMeEpeCcU U 304 OCUSYPABAHE HA 3auWuma
cpeuyy pasKkpusanemo Ha 8bmpewHa uHgopmayus

1. YcranoBsiBaHETO M N305AIBaHETO HAa KOH(MIMKTH HA UHTEPECH C€ OCHILIECTBSIBA UPE3:

1.1. Pa3znpenenenre Ha GyHKIMHUTE U IPaBOMOIIUATA MEXKIY Y IIpaBisiBaiioTo pyxecTso,
WHBECTULMOHHUS NIOCPENHUK, [leno3urapsi:

- YpasnsiBaioTo py>KecTBO CKJII0UBa JOTOBOP C MHBECTULIMOHEH MTOCPETHUK, KOUTO
M3IIBJIHABA HAPEKJaHUATA Ha Y IPaBIIsABaIOTO [{py>KeCTBO 3a U3IIBIIHEHUE HA MHBECTUIIMOHHU
pelieHus;

- VnopasnaBamoro [pyxkecTBo ckiarodyBa JoroBop ¢ Jlemosurap 3a CbhbXpaHEHHME Ha
NapUYHUTE cpeicTBa U (MHAHCOBU MHCTPYMEHTH Ha PoHa.

1.2. CTpukTHO cna3BaHe Ha MHBECTULMOHHHUTE OIPAaHUYEHMS, CBBP3aHH C YJICHOBETE HA
CobBeTa Ha AUpeKTOpUTe Ha YmpasisBamoTo JpyxkectBo u I[Ipokypucra u paBHOIOCTaBEHO
TPETUPAHE HA IPUTEKATEINTE Ha IAJI0BE, BKIIFOUNUTEIHO:

- CTPUKTHO cna3BaHe Ha IIpaBuiaTa OTHOCHO JHMYHHUTE CAEIKU C (PUHAHCOBU
MHCTPYMEHTH Ha ujeHoBeTe Ha UiieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE Ha Y IIPABISABALIOTO
HpyxectBo u Ilpokypucra mo wum. 95, an. 2, 1. 6 or 3JAKUCHAIIKH, BkitounTENHO
rapaHTHpaly, 4e HiMa Jja ObJIaT CKIIOYBAHU JIMYHU CHIEJIKH WIN TOIbPKaHU UHBECTUIIUH OT
T€3U JIMIA, MO3BOJSABALIM UM 3a€HO WM MOOTIENHO Ja YIPaXXHSIBAT ChIIECTBEHO BIIMSHUE
BBPXY €MUTEHT, MJIM KOMTO OMXa TOBEIH 10 KOH(IMKT Ha MHTEPECH, WIM ca pe3yiTaT Ha
3nmoynorpeda ¢ mHbOpMaIus, KOSITO ca NMpUI0OWIN BBB Bpb3Ka ¢ MpodechoHaTHaTa CH
neiiHoct mo cmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickust mapiamMeHT U Ha
CoBera ot 16 ampun 2014 r. otHOocHO mna3zapHaTta 3inoynorpeda ("Permament (EC) Ne
596/2014");

- wieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE Ha YTpaBisBamoro pyXecTBO U APyruTe
auna, paboTely Mo JOroBOp 3a HEro, MpH BCTHIIBaHE B JUTBKHOCT WM IPH 3all0YBaHE Ha
JIEMHOCT 32 JIPY’KECTBOTO IpencTaBsaT Ha PrkoBoauTens 3BeHo "HopmaTuBHO choTBETCTBHE"
uHpopManus 3a GUHAHCOBUTE HHCTPYMEHTH, IPUTEKABaHU OT TAX U/UJIM OT CBbP3aHUTE C TAX
mna. MadopMmanusTa ce npeaocTasst B pa3yMeH CpPOK U IIPU BCSIKO MOCIEABAIL0 IPUI00MBaHe
WIN pa3nopexiaHe ¢ GUHAHCOBH UHCTPYMEHTH.
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- YopasnsBaioTo [pykecTBO ocUrypsiBa CIIpaBeAJIMBO TPETUPAHE HA IPUTEKATEITUTE
Ha JIJI0BE, IIPU KOETO Ba)KaT IPUHLMIIUTE 32 HEO0JIaro1eTeICTBAHE HA €IMH OT TAX 3a CMETKa
Ha JpYyr, €lHaKBa TpPETHpaHE IpPHU pPaBHU YCJIOBUSA, KAKTO W IIUIOCTHO pa3KpUBaHE Ha
HeoOxouMmaTa nHpopMalus 3a B3eMaHe Ha MHBECTHUIIMOHHO pEIIeHHeE.

1.3. 3BeHo ,,YTipaBiieHHE Ha pUCKa™ KbM YIIpaBIsBaoTO [[py>KeCTBO cieau 3a Clia3BaHe
Ha MHBECTULIMOHHUTE OTPAHUYCHHUS U JTUMUTH U IIPU KOHCTATUPAHE HA HAPYIICHUS YBEIOMSIBA
CbBera Ha JupekTopute Ha  YnpasisBamorto JpyxkectBo, a 3BeHo ,,HopmaruHO
ChOTBETCTBHE' — 32 CITA3BAHETO Ha HOPMATUBHUTE U3UCKBAHUSI OTHOCHO JieiiHOCTTa HA DoHIa.
PvkoBonutrensat 3BeHo "HopmaTuBHO ChOTBETCTBHE" € JIBXKEH He3abaBHO Ja mHMopmMupa B
nucMmeHa ¢opma CbBeTa Ha AUPEKTOpPHUTE Ha YIPaBisABAIIOTO J[py>KECTBO 3a YCTaHOBEHHU
HechoTBeTCTBUA ¢ M3nuckBanusaTa Ha 3JIKWUCIIKU, 311DU, Permament (EC) Ne 596/2014 u
aKTOBETE I10 MPHUJIAraHeTO UM W/WJIM IpaBUiIaTa 3a JIMYHHUTE CIESJIKH 1o wi. 95, an. 2, T. 6 or
SAKNUCIIIKHW u Ha npyrute BbTpEUIHU aKTOBE Ha YmpasisBamoro JpyxectBo. CbhBeTa Ha
JTUPEKTOPUTE Ha YTpaBisBaoro JpykecTBo He3a0aBHO IpepueMa MEPKH 3a OTCTPaHsIBaHE
HA YCTAaHOBEHHUTE HAPYIICHHUS.

2. [Iponenypa 3a 3ammra cpenry pa3KpuBaHETO HA BhTPEIIHA UHPOPMAIIUS U MEPKUTE, KOUTO
Cce MpeArnprueMar, 3a HSHHOTO OCUTYPSIBAHE:

- Boprpemnu IlpaBuna 3a neiiHoctra Ha YmnpapnsBamoro [[pyxectBo ypexnaar
BBTPEIIHATA MYy OpraHU3alUs U CTPYKTypa, W BBTPEUIHUS KOHTPOJ HA JACHHOCTTa MYy.
[lpaBunara onpenensT W HayMHA Ha ChXPAHCHHWE HA HaJIM4YHATA TMPH TAX OTYETHOCT MU
uH(pOpMAaIIYs, CBbpP3aHa C YIPABICHUETO HA IOPTQEiiyia M OMPEeIITHETO HA HETHATA CTOMHOCT
Ha aKTUBUTE M TAPAHTUPAT TSAXHATA 3alUTa CPEIly Pa3KpUBAHETO Ha MHPOPMAIUSTA.

- UmenoBere Ha CbBeTa Ha JAUPEKTOpPUTE Ha YIpamisBamoTo JIpyKecTBO, HETOBUTE
CIIy’KUTENM U BCUUKHU APYTHU JHIa, paboTemu 3a YnpaBisBamoTo [[pyxecTBo, He MoraT aa
pasriacsiBat, OCBEH aKo He ca OIPaBOMOIICHH 3a TOBA, U J1a MTOJI3BAT 3a 00J1aroIeTesICTBAaHe Ha
cebe cu WM Ha OpyrH Juna (pakTh 1 00CTOATENCTBA, 3acsATallid HAIMYHOCTUTE U ONIEPALlUUTE
M0 CMETKHUTE Ha KJIMEHTH Ha YTPaBIABAmOTO JlpyKeCcTBO, KAKTO U BCUYKU JPYTH (PAKTH U
00CTOSITENCTBA, MPEACTABIABAIM THProBCKa TallHA, KOMTO Ca Y3HAIW MPHU U3IBIHEHHE Ha
ciryxeOHnTe U TPO(HECHOHATHUTE CH 3abJDKCHHS. BCUYKY JIMIIa TPH BCTHIIBAHE B JITHKHOCT
WIM 3all04YBaHe Ha JEWHOCT 3a YmpaBnsaBamoro /[[pyxkecTBo moamucBaT Aekiapanus 3a
CIIa3BaHE Ha TailHaTa.

VYmpasnsBamoto JlpykecTBo mpreMa, mpuiara u moJabpika aJeKBaTHa OpraHU3aIus U MEpKU
C TIeJT 1a TIPEIOTBPATH BCSAKO JIMIIE, PAOOTEIO 110 JIOTOBOP 32 HErO U aHTaXUPAHO B ICHHOCTH,
KOUTO MOTaT Ja MOPOAST KOH(DIMKT HAa HMHTEPECH, WM HMMAII0 JOCTBHII A0 BBHTPELIHA
uHpopmarus mo cmuchiia Ha wi. 7, maparpad 1 ot Pernmament (EC) Ne 596/2014 wnm o npyra
noBepuTenHa WHpopMaius, cBbp3aHa ¢ PoHma unm chc caenku Ha DoHOa, CHOOpPa3HO
W3BBPIIBAHATA OT HErO JIEHHOCT M (PYHKIIMM OT MMETO Ha YTpaBisBamoTo J[pyxkecTBo, na
U3BBPIIBA JMYHU CAETKA M JeiHoctu, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3JKWCAITKU u Hapenba Ned4.

2.14.2. uopmarisi OTHOCHO TaKCUTE, CBBpP3aHU C MpojakdaTra WM EMUTHPAHETO H
00paTHOTO U3KYITyBaHE WM MOracsIBaHETO Ha JSUIOBETE

WNuBecTuTOpUTE, KOUTO *KENasT Ja 3aKynsaT asyoBe Ha ,,Cenmekt Permonan®, me 3amiaTsaT
Pa3xo/M MpH MOKYIKA Ha JSJI0BETE B pa3Mep Ha:
- 2 (aBe) Ha CTO OT HETHATa CTOMHOCT HA AKTUBUTE HA €IMH JIJI - aKO MHBECTHUpAaHATa
cyMa 1o eJJHa TophYKa 3a Mmokymnka Ha asutoBe € 70 100 000 jneBa BKIIFOUUTEITHO;
- 1 (enHO) Ha CTO OT HETHATA CTOMHOCT HA aKTUBUTE HA €IMH 5T - aKO MHBECTUPAaHaTa
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cyMa [0 €JiHa MopbYKa 3a MOKyIKa Ha JssoBe € Haa 100 000 nesa.
HNuBectupana cyma e obuiata cyma, BHECEHA OT €UH MHBECTHUTOP MO BCUYKH MOJAJECHU OT
HEro MOPBUYKH 3a MOKYINKa Ha jsioBe Ha DOHJA, KATO MO-HUCKUAT pa3Mep Ha pa3XxoJuTe ce
IpuJara, CiuTaHo OT U BKJIFOUMTEIHO 3a IOPBUKATA, C KOSATO ce mpeMuHana nparsT oT 100 000
neBa. B nHBecTHpaHaTa cyma He c€ BKIIIOYBAT BHECEHH OT MHBECTUTOPA CyMH 3a MOKYIKa Ha
JIST0BE, KOUTO CJIe] TOBA ca U3KyIeHu o0paTtHo oT DoHpa.
[Iputexarenure Ha AsioBe Ha ,,CenekT Pernonan’ He IbpJDKAT pa3xoiy 3a 00pPaTHOTO UM
u3KymnyBaHne — @oHJIa U3KyIyBa 0OpaTHO CBOUTE JISJIOBE IO IIEHA HAa 00OPAaTHO M3KYITyBaHE,
paBHA Ha HETHATa CTOMHOCT HAa aKTHBUTE Ha €AWH IS

2.14.3. HaunHu, MecTa ¥ YeCTOTa Ha IMyOJIMKyBaHE Ha EMUCHOHHATA I1eHa M IIeHaTa Ha 00paTHO
U3KYIlyBaHE

Ho 13,00 waca Ha paboOTHUSA J€H, B KOHTO Ce M3BBHPIIBA (HU3UYCCKOTO H3YMCIIIBAHE Ha

€MUCHUOHHAaTa CTOMHOCT M IleHaTa Ha O0paTHO u3KyIlyBaHe Ha jasuioBere Ha DoHaa

VYpasnsaBamoto JpykecTBo my0InKyBa/00sBsBa TE3U JaHHU:

- Ha BCHUYKHM MeECTa 3a I10/1aBaHE€ HA MOPBUYKHU, Ha KOUTO CE€ IpPHUEMAT MOPBUKUTE 3a
npojax0a u 00paTHO U3KYITyBaHE Ha JSJIOBE U CE OCHIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE
U IIpUTEeXaTeauTe Ha AsuioBe BbB DoHAa;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamoto JpyxectBo Www.selectam.bg;

- Ha MHTEpHET cTpaHuuaTta Ha bearapcka Acomnuanus Ha YmnpasisBaiiure JpyxecTBa

(BAY JT) www.baud.bg;
- Ha WHTEPHET CTpaHuIla WWW.investor.bg.

O606meHa nHpopMalus 3a EeMUCHOHHUTE CTOMHOCTH U LIEHW Ha 0OpaTHO M3KYIyBaHE ce
npenoctaBs Ha Kommcusita eIuH mbT MeceuyHO Mo peia Ha wi. 77 ot Hapenba Ne 44 u
OTIOBECTSIBAa Ha MHTEPHET CTpaHuIaTa Ha JIpysxecTBoTo — WWW.Selectam.bg — pa3nen ®onose,
nozapazaen — Cenekr Pernonan, cekuust — O600meHa nHGOpPMAIKs, KAKTO U HA UHTEPHET
cTpaHuIia WWW.investor.bg — pasaen bronerus.

VnpasnsBamoto pyxectBo Ha @oHaa 10 10-0 uncao Ha CHOTBETHHUS MECEI] OMTOBECTSIBA
Ha UHTEpHET CTpaHuIaTa cu 0060011eHa nHpopmaIus 3a CTpyKTypaTa Ha opTdeitna Ha PoHaa
KBbM IIOCJI€AHATa AaTa Ha MPEAXOJHUA MECC, KOATO CbAbpiKa Hal-MaJIko JaHHU 3a IMPOLCHTAa
oT akTuBHUTE HA DOH/A, UHBECTUPAHU B PA3IMYHUTE BHI0BE (PMHAHCOBH UHCTPYMEHTH.

Hngpopmayus omnocno Ilonumuka 3a aneasxcuparnocm na Ynpasenasawjomo J{pyscecmeo

VYupasnsBaioro JlpyxecTtBo npuema u npuiara [lonutrka 3a anraxxupanoct ([TomuTrkara)
C LI OIpeAeIIsTHE Ha MPUHIUITMTE, Bb3 OCHOBA HA KOUTO CE€ OMPEAeIisl HAUMHBT, IO KOUTO Y /]
BKJIIOYBA AHTAKUPAHOCTTA HA KOJEKTUBHUTE WHBECTULMOHHU CXEMH, KOWUTO YIIPABIISIBA, B
TEXHUTE UHBECTUIIMOHHU CTPATETHH.

OO6exkT Ha [lonuTuka ca MHBECTUIIMU B aKIMM Ha JPY>KECTBA ChC CENaUIle B AbprKaBa
YJIEHKa, JIOIyCHAaTH IO ThPTrOBHs Ha pEeryJinpaH masap B AbpkaBa wieHKa. [lo cmuchia Ha
3akoHa 3a AEMHOCTTa Ha KOJIEKTUBHUTE WHBECTUIIMOHHHM CXEMHU U Ha JIPYTU NPEANpUsATUS 3a
KOJIEKTUBHO UHBECTUPAHE ,,bP’KaBA YICHKA " € JbpKaBa WIeHKa Ha EBponenckus Ccbio3, Win
Jpyra IbpskaBa - ctpada no CropazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO MTPOCTPAHCTRO.

Crparerusita Ha Y/ ,,Cenexkt Acer MenumxmbHT EAJ] BKIIOUBa MaKkCHMMH3WpaHE Ha
JBJTOCPOYHUS BB3MOXKEH JT0XOJ 32 MHBECTUTOPUTE B YIPABISIBAHUTE OT Y /| KOJIEKTUBHU
WHBECTUIIMOHHM CXE€MHU I@IpU T[OE€MAaHE Ha CBOTBETHOTO HHUBO HA PHUCK CBIJIACHO
VHBECTULIMOHHATA IIOJIMTUKA HA CBOTBETHATa KOJIEKTMBHA MWHBECTMLHMOHHA CXeMa |
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OCHUTYpsIBaHE Ha JINKBUJAHOCT Ha MHBECTUIIUUTE HA IPUTEKATEIIUTE HA JISJIOBE B TAX.

C ta3u [lonmutuka Y1 ,,Cenext Acet MenumxkmbHaT ~ EAJ] nienu:

(1) VYcraHoBsiBaHe Ha SICHOTa U OOCKTHBHOCT OTHOCHO HAOJIOJCHHETO HAa ChOTBETHHTE
aCIeKTH B JEMHOCTTa Ha JpyXecTBaTa, B KOUTO MHBECTUPA 32 CMETKAa Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXeMH, KouTo Y] ympaBisBa, BKIIOUUTENIHO cCTpaTerus, (UHAHCOBU U
HE(MHAHCOBH pE3YyJNTAaTH U PHUCK, KalUTajloBa CTPYKTypa M COIMATHO BB3ACHCTBHE,
BB3JICHCTBUE BHPXY OKOJIHATA CPE/a U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ma omuine OCHOBHHMSI HAYMH Ha OCBINECTBSBAaHE Ha KOMYHHKALUs C JIPY)KECTBara, B
KOUTO MHBECTHUDA;

(3) Mda ce onwmie OCHOBHMS HAauWH Ha YIMPAXHIBAHETO HA MPABOTO HA TJ1ac U Ha JPYTH
npaBa, CBBP3aHU C aKIHMHUTE, BKIIOYUTEIHO MPUJIATaHUTE KPUTEPHUH 3a HE3HAYUTEIHO
rJlacyBaHe IOpaau IpeaMeTa Ha TIJIaCyBaHETO WJIM pa3Mepa Ha JsUIOBOTO Y4acTHE B
JPYKECTBOTO;

(4) ChbTpyaHHYEeCTBOTO C JPYIHTE aKI[MOHEPH M OOILIYBaHETO CbC CHOTBETHUTE
3alHTEPECOBAaHU CTPAHU B JIPY>KECTBATa, B KOUTO MHBECTUPA;

(5) YmpapneHHETO Ha PEATHUTE M MOTCHIUATHUTE KOHPIUKTH Ha HMHTEPECH, CBBP3aHH C
AKIIMOHEPHOTO yYacTHE B IPYKECTBATA, B KOUTO HHBECTHUPA.

Hacrosimata [lonutuka e mpuera Ha ocHoBaHue 4. 105a ot 3akoH 3a aeWHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMU U JPYTU MPEANPUATUS 32 KOJIEKTUBHO HHBECTHPAHE
GBAKUCAIIKN) u B crotBetcTBHE ¢ HupexTuBa (EC) 2017/828 na EBpomnelickus mapJamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO o oTHOIICHHE
Ha HAChPYaBAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIHOHEPUTE.

[TonuTukaTta 3a aHTaXKUPAHOCT € pazpaboTeHa oT ChBeTa Ha AUPEKTOPUTE, KOUTO 5 pruemMa
Y KOHTPOJIMpa HEHHOTO npuiiarane. CbBETHT HAa TUPEKTOPUTE U3BBHPILBA IEPUOINYEH TPETIIE]
3a CMa3BaHETO Ha OCHOBHUTE NMPUHIMNMU Ha Ta3u [loauTuka Hali-MalKo BEIHBX TOJMILIHO;
Hacrosimata Ilonutuka ce aktyanusupa cboOpa3HO Ma3zapHaTa KOHIOHKTYpa U IpU IpoMsiHA
Ha WHBECTULHUOHHUTE TMOJUTUKA HaA YIPaBISBAHUTE OT YIPaBIABALIOTO JAPYKECTBO
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH.

V]I omoBecTsiBa Tpel 3aWHTepecoBaHUTE juia WHpopmanus oTHocHo [lomuTHkaTta 3a
AQHTAKUPAHOCT M BCSIKA IMOcieaBajla IPOMsiHA B Hes MO SICEH U JOCTBIIEH HAayWH, KaTo He
pa3kpuBa nHGOpPMAIUATA, KOSITO MPECTABIIABA 3allMTEHA OT 3aKOHA TaiiHa.

[TonuTukaTa 3a aHTaXUPAHOCT, BKIIOUUTEIHO HEHHUTE W3MEHEHUS U JOI'BJIHEHUs, Ce
nyOJIrMKyBa B 7-THEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO pEIlIEHUE.

[Tonmutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbpHT EAJ] € nocTbnHa Ha
WHTEPHET CTPaHUIaTa Ha JAPYKeCTBOTO WWW.Selectam.bg.

VYpaBnisBamoTo JIpyKEeCTBO €KEroJHO B CPOK 10 TpU Mecela cies Kpas Ha (pMHaHcoBaTa
rOJIMHA, 32 KOSATO € YMpPaKHEHO MPaBOTO Ha TIac, MyOnuKyBa WHQOpMAIHs, TOCTHIIHA 0
cienBanioto W myOnMKyBaHe, 3a H3MbJHeHHWE Ha [lomuTukata 3a aHraXXKUPaHOCT, KOSATO
ChAbpKA!

- O6110 onucaHue Ha HaYMHA Ha TJIacyBaHe;

- O0sicHeHNe Ha Hall-BaYKHUTE TJIACyBaHMUS;

- Undopmarins 3a M3M0JI3BAaHETO HA YCIYTUTE HA YITBTHOMOIIIEH ChbBETHHK 110 CMUCHJIA
Ha § 1, T. 55 OT AOMBJIHUTENHUTE pa3nopeaOHn Ha 3aKOHA 3a MyOIUYHOTO MpejiaraHe
Ha I[EHHU KHIDKA,

- Hndopmarus kak € yYHOpakHEHO MPaBOTO Ha TIJIac B JpPY)KEeCTBaTa, B KOUTO
VYrpaBnsBaioTo JpyKecTBO € MHBECTUPAJIO 32 CMETKa Ha ChOTBETHATa KOJEKTHUBHATA
WHBECTUIIMOHHA CXE€Ma, OCBEH KOTaTro TIJacyBaHETO € HEe3HAYUTEIHO ChIJIACHO
MpUJiaraHuTe KpUTEPUH 3a HE3HAYUTEIIHO IJ1acyBaHe B HacTosmaTa [lomuTika nopaau
IpeIMeTa Ha [NIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacTHE B IPYKECTBOTO;
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- OIIOBECTABAHCTO C€ HU3BBpPIIBA Ha HHTCPHET CTpaHUIaTa Ha praBJ’IHBaHlOTO
npyxkectBo Www.selectam.bg.

2.15. Hucpopmayua ommocno mnauumna, paimepa U  UUUCTAAGAHEMO  HA
6B3HACPANCOCHUEMO, NIAAMUMO OM 002060PHUA (POHO HA YNPABIAABAULOMO
opyscecmeo, oeno3umapsa uiu mpemu auyda, KAKMo U 6b3CMAaAHOGAGAHEMO HA
pazxooume om 002080pHUA YOHO HA YRPABIABAULOMO OPYIHCECHBO, OENO3UMAaP
unu mpemu auya

T'oouwnu onepamuenu pazxoou

Te3u pazxonu ce npucnajar oT akTuBUTe Ha ,,CenekT Pernonan® u Taka KOCBEHO ce IOeMaT OT
BCUYKH MPUTEKATEIN Ha JAs0Be. Te ca BTOPUAT KOMIIOHEHT Pa3X0/u, KOUTO HHBECTUTOPHUTE
cienBa Ja wMmaT npenBui, uHBectupaiiku B JloroBopuus ®oua. B nmomnara tabnuna ca
IIOCOYEHH FOJIUIIHUTE ONepaTUBHU pa3xoau Ha ,,CenekT Pernonan‘ 3a 2023 r., kaTo MpoLeHT
OT FOJUIIIHATA CPEIHA HETHA CTOMHOCT Ha HETOBUTE aKTUBHU:

Kamo % om coouwnama

T'oouwnu onepamuenu pasxoou na onoa cpedna HCA na donda

Bp3Harpakenne 3a yrpasJsiBalloTo JIPYKECTBO 2.50%*
Jlpyru onepaTtuBHHU pa3Xxoau 0.41% ?
Q0110 ONIEPAaTHBHM PA3X01H 2.91%

! Coprnacuo Ipasunara Ha ,,Cenext Pernonan®, MakCHMaTHHSAT pa3Mep Ha Bb3HATPAXKIEHHETO
3a yIpaBlieHHE, KOeTO YTIPaBIISBAIIOTO JPYXKECTBO MMa IMpaBo Ja moixydd, € 10 2.50% ot
rOJMIIHATA CpPeJHA HETHA CTOMHOCT Ha akTuBUTE HAa POHJA, HE3aBUCUMO OT BUJA aKTUBH, B
konto POHABT MHBECTHpA. YIPaBIABAOTO J[pyKECTBO MOXKE Ja €€ OTKa)Xe OT 4acT OT
IIOCOYEHOTO BB3HATPAKICHHUE.

2 B “Jlpyru omepaTMBHH pa3XoAu” ce BKIIOUEHH OCHOBHM ONEPATHBHU PA3XOAU KaTo:
Bb3HarpaxxzaeHue Ha bankara [lemoszutap B pasmep Ha 0.25% oOT cpenHaTa roauIiiHa HETHA
CTOWHOCT Ha akTHBHUTE Ha POHJIA; Bb3HATPAXKIEHUS U Takcu Ha LleHTpanHus genosurap, Takcu
3a Hag3op Ha KOH u npyru nonoGHM, CBbp3aHU ¢ MHBECTUPAHE HA aKTUBUTE Ha J{oroBopHus
@onp, B pazmep Ha 0.04%; npyru pasxonau, CBbp3aHU C jaeiHocTTa Ha POHAA B pa3Mep Ha
0.02%; BB3HArpakIEHUETO Ha OAMTOPUTE 3a 3aBEepPKa HAa TOAUIIHHUS (PMHAHCOB OTYET HA
Joroopaus ®on B pazmep Ha 0.10% OT cpeHaTa rouIIHa HETHA CTOWHOCT HA aKTUBUTE Ha
donpa.

Y] ,, Cenexkt Acer MermmxMbpHT EAJ] He u3ruiaina moa HUKakBa ¢GopMa Bb3HATrpakIeHUS,
CTUMYJIH, OOHYCH U IpyTH 00aru Ha wieHoBete Ha CJ] v cimy>xutenute ot akTuBuTe Ha DOHIA.

VYnpasnsBamoTto pyxecTBo npuiara [lonuTtika 3a Bp3HarpaxkaeHusTa /[lonutukara/, kosto
ompenens OOIUTe pPaMKW, MPUHUMOUTE M HM3UCKBAHMATA TPH  OMNpeleNisHe Ha
BB3HATPAKIACHUATA B YIIpaBISBaIlO APYKECTBO, KATO HachpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIpPaBJIEHUE HA PUCKA HA YIPaBISIBAILIOTO JIPYXKECTBO M HE IMOOIIPSBA MOEMAHE HA PUCK,
HECHOTBETEH HA PHCKOBHUTE NpO(WIN, MpaBWiaTa WM YUYPETUTEIHUTE JOKYMEHTH Ha
YIPaBIsBAHUTE KOJIEKTUBHM HMHBECTUILMOHHU CXEMH, KaKTO M HE 3acAra M3INbJIHEHUETO Ha
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3aIbDKCHUETO Ha YIPaBISABAIIOTO JIPYKECTBO Ja JeHCTBa B HaW-700Bp HWHTEpEC Ha
KOJIEKTHBHATA NHBECTUIIMOHHA CXEMA.

Y] ,,Cenext Acer MennmxmbuT EAJl ¢dopmMupa eAMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ OmpeAeis B CKIYEHUTE JOrOBOPH, BKIIOYBALO OCHOBHA pabOTHa 3aruara,
OIIpeJieJieHa CBIVIACHO JeicTBaliaTa HOpPMaTHBHA ypeaba W IpujlaraHara CHUCTeMa Ha
3aIlJalllaHe Ha TPyZAa, KaKTO M JOIBIHUTEIHU TPYIOBU BB3HAIPaXKICHUS C HENOCTOSHEH
xapakrep, B npeasujaeHute B Koznekca Ha TpyJa, B HapenbaTa Wid B Ipyr HOPMaTUBEH aKT
W3BBHPE/IHHU CIIy4aH, KaTO HalIpUMeEp 3a U3BBbHPEACH TpyA. Be3narpaxknenusra B Y/ morart na
BKJIIOYBAT HEMApPUYCH KOMIICHCAIMOHEH IaKeT - CpeJICTBa 3a 3JpaBHA NPO(HIAKTHKA,
CpeZCcTBa 3a OJ00psIBaHE YCIOBHATA HA TPYyJa U TEXHUYECKATa/KOMIIOTbPHA 00€311E€UeHOCT,
CpeACTBa 3a IMOBHIIABaHE Ha MpodecHOHAHATa KBaTU(UKAIMSA, KAaKTO U JOIMBIHUTEIHU
CTUMYJIU CBBP3aHU C JOOPOBOJHO MEHCHMOHHO W/WIN 3]IpaBHO OCUTYPSBAHE U 3aCTPAaXOBKH,
IIpU cria3BaHe Ha oOuuTe npuHuuny Ha [lonmTrkara 3a Bb3HarpaxxaeHusTa. ['opeynoMmeHnarure
BB3HArPAKIACHMS 110 HUKaKbB HAYMH HE Ca CBBbP3aHU C IOCTUTHATHU pe3yaratu oT PoHja.
M3neiautennuar pupexkrop Kpacumupa KomkamanoBa, M3IBIHUTEIHUAT TUPEKTOp Bacun
Mumes u npokypuctsT Becenun BacuieB OTroBapsAT CBBMECTHO 3a H3TOTBSHETO Ha
NPUHLMIIHA PEIICHUS U OMNPENENIIHETO Ha KOHKPETHUTE BB3HATPAKIACHUS, KAaTO OTYUTAT
TAXHOTO BJIMSHME BBPXY PUCKA U YNPABICHUETO HA PUCKA, KallMTajga U JUKBUIHOCTTA Ha
VYnpaisBamoTo APYKECTBO W Ha yIpaBisiBaHUTE NoroBopHU (onmose. [Ipu B3emanero Ha
pELIEHUs T€ OTUYUTAT HE CAMO MHTEPECUTE Ha IIEPCOHAJA, HO U ABITOCPOYHUTE UHTEPECH Ha
aKIIMOHEpUTE B JIPYKECTBOTO, KAKTO M Ha IPUTEKATEIUTE HA JSAJOBE B YIPABISABAHWUTE
JIOTOBOPHU (POHIOBE.

[Tonutukara 3a Bp3HarpaxkaeHusra Ha Y1 ,,Cenext Acer MenuxMbHT EA/J] € mocThHa Ha
UHTEpHET cTpaHuiara Ha Y /I www.selectam.bg

VI ,Cenekr Acer MenuwmxmbHT® EAJl nexnapupa, ye konue ot IlomuTukara 3a
BB3HATpaXACHUATA 1€ OBbJE MPEIOCTAaBEHO Ha XapTUEH HOCUTEI O€3IIaTHO MPU MMOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{o2oeopnus Pono

@OHIBT € YUpeeH U BIucaH B peructbpa Ha Komucusra 3a punancon Hagzop (“Komucusara”)
¢ Pemenne Ne 244-J1® ot 29.03.2006 r. 1 uU3BBpLIBA JEHHOCT MOA MOCTOSIHHMS HAA30p Ha
Komucusra.

Pasxonure, cBBp3aHu ¢ JIeHHOCTTA HA JToroBOpHUS GoHx 3a 2021 ., ca B pa3mep Ha 114 674
neBa u npencTanisiBat 2.87% OT cpeHOTOUIIIHATA HETHA CTOWHOCT Ha akTuBuTe Ha DoHIA
Ha TOoAauIIHa 6333. FO}II/IHIHO BT)SHana)K)IeHI/Ie Ha YJICHOBCTC Ha ynpaBI/ITeJ'IHI/ITe U Ha
KOHTPOJIHUTE OPTaHU Ha YIIPaBISIBAIIOTO ApYykecTBo 3a 2021 1. e B pa3mep Ha 148 xwuut. neBa.

Pasxoou 3a oeiinocmma Cmounocm % om cp eonozoumnama

CMOTIHOCI HaA GKMueume
1. HepunaHCOBH pa3xoam 114 674 2.87%
1.1 Be3HarpakieHue 32 YIIpaBIsBALIOTO JPYXKECTBO 99 704 2.50%
1.2 Be3narpaxaenue 6aHKa IeN03UTap 7212 0.18%
1.3 Takcu 3a 11J], KOH 1284 0.03%
1.4 Onut 3600 0.09%
1.5 Ipyru 2874 0.07%
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Pasxonute, cBBp3anu ¢ AelHOCTTA Ha goroBopHus ¢ouxa 3a 2022 r., ca B pazmep Ha 103 349
JieBa U npencrabisaBar 2.95% ot cpeHOoroAMIIHaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha ToauimmHa Oa3a. ['OOWIIHO BB3HArpaXJICHWE HA YJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJIHUTE OpPraHu Ha yIpaBJsABaloOTO JIpy>kecTBO 3a 2022 r. € B pazmep Ha 104 xui. siea.

Pazxoou 3a oeiinocmma Cmoiinocm % om <p eonozoouunama

cmoiiHocm na aKmueume
1. HedpunancoBu paszxoau 103 349 2.95%
1.1 Be3Harpakaenue 3a YIIpapisiBaIIOTO JPYKECTBO 87 588 2.50%
1.2 Be3HarpaxaeHue 6aHKa Jeno3uTap 9 069 0.26%
1.3 Takcwu 3a [T, KODH 1324 0.04%
1.4 Onut 3960 0.11%
1.5 lpyru 1408 0.04%

Pasxonure, cBBp3anHu ¢ aeHOCTTA Ha goroBoprHus ¢ouxa 3a 2023 ., ca B pazmep Ha 113 788
neBa u npenctasisBar 2.91% oT cpeaHOroAMIIIHATA HETHA CTOMHOCT Ha akTuBHUTE Ha POHJA
Ha ToammiHa Oa3a. ['OMUIIHO BB3HATPAXKJICHHE HA WICHOBETC HA YIPABHTCITHUTC M Ha
KOHTPOJIHUTE OPTraHu Ha YNpaBJABAILIOTO JpykecTBo 3a 2023 . e B pa3mep Ha 100 xu. neBa.

Paszxoou 3a oettnocmma Cmoiitnocm % on} cpedrozodumnama

CMOUHOCI HA aKmueume
1. He¢mnancoBu pa3xoau 113 788 2.91%
1.1 Be3HarpakieHHe 32 YIIPaBIISBALIOTO JPYXKECTBO 97 827 2.50%
1.2 Bp3HarpakjieHue OaHKa JIEno3uTap 9713 0.25%
1.3 Takcu 3a 1], KOH 1404 0.04%
1.4 Ogur 3960 0.10%
1.5 Ipyru 884 0.02%

Bb3Ha2pa9fc0eHue 3a ynpaejeHue npu uHeecmuyuu 6 ()pyZM KOJIeKmMUu6eHU UH6ECMUYUOHHU CXeMU
u UHeeCmuyuoHHuU dpyofcecmea om 3ameoper mun

[TpaBuiata Ha JI® ,,Cenext Permonan® mossonsiBar mHBectupane 10 10% oT akTuBHTE Ha
@doHJa B AsJIOBE Ha JIPYTH KOJIEKTUBHM MHBECTUIIMOHHM cXeMH. MIHBECTULIMUTE B aKIUU Ha
MHBECTUILIMOHHU JIPYXKECTBa OT 3aTBOPEH THUI Ca BKJIIOYEHH Ha OO0 OCHOBaHHME B
JOTTYCTUMHUTE NHBECTULIMH B aKIIMU, ThPTYBAaHU Ha PEryJIMpaH mnasap.

K®M kpast Ha 2023 r. @OHIBT Ma HHBECTUIIMH B 00pcoBO ThpryBanu Gouaose (ETF) B pasmep
Ha 311 316.19 nesa (7.25% ot akTuBuTe Ha DOHIA).

2.16. Hnugpopmayusa omnocno Ilonumuka 3a ode3neuenue u peungecmupane Ha RAPUYHO
ooe3neuenue

Y ,,Cenext Acer MenuxmbHT EAJL /Y ]I/ npuema u npunara [lonutrka 3a o6e3nedenue
U pEMHBECTHpaHEe Ha Mapu4yHo odesnedyenue /[lonuTHka/ ¢ 1ea periiaMeHTHpaHe peaa 3a
onpeneNsiHe Ha pa3Mepa Ha HM3MCKBAHOTO OOe3leveHHe TpHU H3MOJI3BAaHE Ha TEXHUKH 3a
edexkTuBHO yrpaBienue Ha noprdeiina Ha D ,,Cenekt Permonan® /JId/ u ckimouBaHe Ha
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C/ICJIKU C M3BBHOOPCOBO THPrYBaHW [EPUBATHBHH WHCTPYMEHTH, KAKTO M MOCJEIBAIIOTO
CIIe/ICHE U YIpaBJICHHE Ha CTOMHOCTTA Ha 00€3MCUCHHUETO.

PuckoBara excnosunusa Ha JId KbM HacpelmiHa CcTpaHa B pe3yJaTaT Ha CHEIKH C
U3BBHOOPCOBO THPIYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO YIPaBICHUE
Ha MOpTQEiiyl ce BKIIOYBA MPU M3YKCISABAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Beuuku aktuBm, nonydeHu oT J® B pe3ynraT Ha M3MOJI3BaHE HAa TEXHUKH 32 €(EKTUBHO
yhpaBJIeHUE Ha MOpTQeiina, ce pasriiexaaT Karo 00e3reueHue U OTTOBAPST Ha IOCOUYCHHTE T10-
JIOJTy KPUTEPHH.

B ciyuaunTe, koraro 3a JI® ce u3BBPIIBAT CIENKH ¢ H3BHHOOPCOBH (DUHAHCOBU JIEPUBATH U
Ce HM3MOJ3BAaT TEXHUKHU 3a €(PEKTUBHO YyIpaBlieHWE Ha MopTdeilia, BCsIKo obe3rneueHue,
M3I0JI3BAHO 32 HaMaJlsIBaHE Ha PHUCKOBAaTa €KCHO3ULUS KbM HacpellHaTa CTpaHa, 110 BCSKO
BpEMe OTTOBapsi Ha CIIETHUTE KPUTEPHH, KaKTO ca omnpesesneHr B Hacokute 3a KOMIETEHTHUTE
opranu u apyxecrsara, ynpasisasamy [IKHUIIIK:

1.1.JIukBUIHOCT - BCAKO OOe3MeueHue, KOeTo He € MOJIYYeHO B MapUYHU CPE/ICTBA,
CJIe[IBa /1a MMa BUCOKAa JMKBUIHOCT U J1a CE ThpryBa Ha peryJjaupaH na3ap Wil B MHOTOCTpaHHA
CHUCTEMa 3a THPIrOBUs C MPO3PAvyHO OMpeielissHe Ha IICHWTe, Taka 4e Ja Moxke Ja Obie
npojaazeHo Obp30 Ha IeHa, OJM3Ka A0 OCTOMHOCTSABAHETO IMpenu Mpoaaxodara; MOIYyYEHOTO
obe3mnedyeHue ciie/iBa J1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCIATIKU;

1.2. OuenHsBaHe - MOYYCHOTO 00E3MEUCHHE CIIeIBa J1a OB/IC OLEHSABAHO HAH-MAJIKO SIUH
BT Ha JICH U aKTHBH, MOKA3BaIlM roJiIMa U3MEHUYMBOCT Ha IIeHaTa, He CJIe/iBa Jla ce MpuemMar
KaTo 00e3MeyYeHne, OCBEH aKo HE ca MPEABHICHH JTOCTaThUYHO KOHCEPBATHBHH PAaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KadecTBO Ha eMHTEHTA - IOJIy9€HOTO 00E3MeUYEeHNE CIIe/IBa a € C BUCOKO Ka4eCTBO;

1.4. Kopenamus - 00e31e4eHNeTo, MoJyuyeHo OT KOJEKTUBHATA MHBECTUIIMOHHA CXEMa,
cienBa J1a Ob/ie U34a/IeHO OT CYOEKT, KOMTO € HE3aBUCUM OT KOHTPAareHTa v OT KOWTO ce OUaKkBa
J1a HE TIPOSIBU CHJIHA 3aBUCUMOCT OT PE3YJITATUTE OT ACMHOCTTAa Ha KOHTPAareHTa;

1.5. IuBepcuduxanuss Ha o0e3neYeHHeTo - O00e3NMe4YeHHeTo cieaBa Jaa Obrae
TUBEpPCU(PUIMPAHO MO OTHOIIIEHUE Ha IBbpP)KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJieH
eMUTeHT He HanaxBbpisd 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTUIIMOHHA CXEMA;

1.6. PuckoBere, CBbpP3aHU C YIIPABICHUETO HA 00E3IIEYCHNETO — TE3M PUCKOBE CIIEBA /1A
ca uIeHTU(UIIMPAHU, YTPABISIBAaHU M CMEKUEHHU TOCPEACTBOM IpoIleca 3a yIpaBlieHHE Ha
pucka;

1.7.ITpu npexBbpIIsiHE Ha U1 MOJy4YeHOTO obOe3nedeHne ce Ibpxku oT [lemoszutaps Ha

HD;

1.8. 1® moke a MpUCTHIH KbM U3MBIHEHUE BHPXY MOIYYEHOTO 00€3MeYeHHE IO BCIKO
BpeMe 0e3 1030BaBaHe Ha HacpellHaTa cTpaHa Uiiu oJJoOpeHue OT Hed;

1.9.HenapuunoTto o6e3neyeHrne He MOKe Jla ce Po/1aBa, pEMHBECTUPA WK 3alara;

1.10.TTapuuHOTO OOE3IIEUCHIE MOKE caMo Ja ObJIe:

a) BJIOXKEHO Ha JIeTO3MT B Juiie 1o wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTHUPAHO BbB BUCOKOKAUECTBEHU JIbP)KaBHU LIEHHU KHUXKA,

B) M3MOJI3BAHO 32 IEJIUTe HA OOpaTHH PEro CHENKH, IPU yCIOBHUE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIHaleH Haa3op, 1 ye JId moxke 1no Besko
BpeMe J1a TIOJy4Yd OOpaTHO IMbJIHATA MapryHa CyMa 3aeHO C AbJDKUMUTE JIMXBU;

') MHBECTUPAHO B KPAaTKOCPOUYHU (POHJIOBE HA MAPUUYHUS Ta3ap.

V]I npuema 1 npuiara U3MojI3BaHEeTO Ha MPOIEHT Ha TomycTUMU oTKiIoHeHus (haircut) rmo
OTHOIICHHE Ha 00e3redeHneTo. Llenta Ha 3MOa3BaHETO My € IOMBIHUTEIIHO HaMaJIIBaHEe Ha
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KPEIUTHUS PUCK, CBBP3aH C BB3MOXKHOCTTA OT HaMalsBaHE Ha CTOMHOCTTa Ha MO3WIMATA,
NOJIy4YeHa KaTo o0e3NedeHue, Mpu HEOYaKBaHU CHbOUTHS OT KPEIAUTEH XapakTep, CBbP3aHH C
E€MHUTEHTA Ha (PMHAHCOBHUTE MHCTPYMEHTH, NOJIY4YEHH KaTo 0Oe3leueHre, HacpelHaTa cTpaHa
10 60pCOBI/I n I/I3B'bH60pCOBI/I CACJIKH, KaKTO U ObPXKABUTC, B KOUTO TC U3BBPIIBAT ,IIefIHOCT.
[IpouentsT Ha momyctuMu oTkioHeHus (haircut) ce mpucmaza oT ma3apHaTa CTOMHOCT Ha
MOJYYEHOTO 00e3eUeHHe.

HwuBara Ha nporeHT Ha gomyctumute oTkiaoHeHus (haircut) 3a cbOTBEeTHUTE KJIaCOBE aKTUBU
CC ONpCACIAT B 3aBUCUMOCT OT TCXHUTC PUCKOBU MHIAUKATOPH, OTUMTANUKH BOJIATHIIHOCTTA UM
IpY HOPMAJHU WX HEOIAronpusTHY Ma3apHu yciaoBus. OnpenensiHeTo Ha HUBATa Ha MIPOLICHT
Ha jgomyctumure oTkioHeHHs (haircut) ce w3BbBpIIBa MpH cla3BaHe Ha NPUHIMIA Ha
KOHCEPBAaTHBHOCTTa B KOOPAMHAIMS C BCEKM KOHTPAreHT IO HM3BBHOOPCOBO TBHPryBaH
ACPHUBATUBCH HHCTPYMCHT, KAaTO CC B3CMa I10J] BHUMAHUC BCCKW HWHAWBUAYAJICH CJIy‘-IafI.
VYcraHOBeHHTE HHMBAa MOraT Ja BapupaT B 3aBUCHMOCT OT JOTOBOPEHHUTE YCJIOBHUS IIO
o0e3neueHneTo U npeodiasaBalaTa na3apHa IpakTHKa.

[TonmuTHKa 3a peMHBECTHPAHE HA MAPHYHOTO 0Oe3NeyeHne

1. Tlapuunoto oOe3medyeHne ce WHBECTHUPA, KaTo C€ CHa3BaT NPUHIUIHNTE 34
JUBepCUPHUKALMS, TPUIOKUMU KbM HENApUYHOTO 00€3MEUCHHE;

2. TlapuyauTe cpencTBa MPHETH KaTo OOe3MeYeHHe, MOrar jaa ObAaT HHBECTHPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HenapuunoTo oGe3neueHre HE MOXKE J1a Ce MPOJiaBa, PEMHBECTHPA UJIH 3aJiara;

4. Tlo Bpeme Ha pelictBue Ha jgoroBopa /JI® He Moxe na npojaBa (pUHAHCOBHUTE
WHCTPYMEHTH, TIPEIMET Ha JIOTOBOpA, PEIN HACPEIIHATA CTPaHa Jla € yIpakHUIIAa TIPAaBOTO CH
WIN KpaHUAT CPOK 3a 0OpaTHOTO M3KYITyBaHE Ja € M3TEKbJI, OCBEH aKo TS He pasloJiara ¢
JPYTH CPEICTBA 3a U3ITBJIIHEHHE HA 3aIBJDKEHUETO CH 110 JIOTOBOPA; MPEIXOAHOTO U3pEUCHHE
HE ce Ipujiara B CllydauTe, KOraTo HacpellHaTa CTpaHa He € U3IbJIHUIIA CBOU 3abJDKEHUS 110
JIOTOBOpa 3a perno clelKa M ChIJIaCHO JOroBOpa HEM3IIBJIHEHHETO JaBa npaBo Ha P na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroiiHOoCcTTa Ha cKio4eHuTe perno ciuenku or JI®d He TpsbGBa 1a BB3NpENsSTCTBA
U3ITBJIHEHUETO Ha 3a/IbJDKEHUETO 1 10 BCSIKO BpeMe J1a U3KYITyBa 0OpaTHO JsUTOBE CHU 10 MCKaHe
Ha TEXHUTE TIPUTEIKATEIIH.

[Ipu nponeca no ynpasiieHHE HA pUCKa, J[py’KeCTBOTO 1€ U3I10I3BA IIPOLIEC HA YIIPABICHUE
Ha pUCKa, KOUTO IIe My MO3BOJIM 3a€JHO ¢ MOPTPOINO MEHUKBPA Jla CIeIN U U3MepBa Mo
BCJAKO BpPEME pHUCKa HAa MO3HUIUHUTE, U3IOJ3BAHETO HAa TEXHHUKHU 3a e(beKTI/IBHO YOpaBJICHUC HaA
nopTdeiina, ynpaBJIeHUETO Ha 00E3MEeYCHHSITa U TEXHUS MPUHOC KbM OOIIUS PUCKOB TPODUI
Ha J{®. [IpykecTBOTO MK MOPTQPOINO MEHUDKBPBT 1€ H3ITOJI3BAT, AKO € MPUII0KUMO, TTPOIIEC
3a TOYHA U HE3aBHUCUMA OI[EHKa Ha CTOMHOCTTA Ha BCHMYKU W3BBHOOpPCOBU nepuBaTuBH. [Ipu
WHBECTUIIMN BBB (UHaHCOBUTE nepuBatu, [P TpsOBa na mpuiara mporec 3a TOYHA U
HEe3aBHCHUMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO THPT'YBaHU I€PUBATUBHU HHCTPYMEHTH.
O61aTa puckoBa eKCIO3UIMS Ce U3YHUCIIABA KaTO ce€ B3UMa IIPEIBU/] HACTOSIIATa CTOMHOCT Ha
OCHOBHHUTE aKTHBH, PUCKA OT KOHTpareHTa, ObACIIUTE Ma3apHu IPOMEHHU U BPEMETO, C KOETO
ce pasmojara 3a JUKBUIMpaHe Ha no3uuuure.llpy mnouckBaHe OT HHBECTUTOPA,
YpaBisBamoTo JAPYKECTBO M€ NPEaoCTaBs IOMBIHUTENHA HHPOpPMAIMS OTHOCHO
KOJIMYCCTBCHUTE OTpPpaHUYCHHA, IMPUJIAaraHu B YIPABJICHUCTO Ha pHCKa 3a Hq), METOAUTE,
u30paHu 3a TOBA, U MOCJIEIHUTE MPOMEHU B PHCKOBETE M JOXOJHOCTTa HA OCHOBHHUTE
KaTeropul MHCTpyMeHTH. Ta3u JOombJIHMTENHA WHpOpMAIMs BKIIOYBa HHBaTa Vak,
onpezaenenu 3a J{d, ako n3nos3Ba TakMuBa MEPKH 3a yIIPABJICHHUE HA PUCKA.
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C uen ympaBineHue Ha pucka, cBbp3ad ¢ nosuuuutre Ha D ,,Cenekr Pernonan® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3YMCIISABA 00IIa PUCKOBA €KCITO3HIIMS IO METO/Ia Ha TTOSTUTE
3aIbJKEHUSI, KATO BUHArU C€ Cla3Ba OrPaHUYCHHUETO TS J]a HE HAJ/IBUIIIaBa HETHATa CTOMHOCT
Ha aktuBuTe Ha JID, KakTO M OrpaHMYCHHATA 3a KOHIIEHTpaius, rnocoueHu B Hapenda
Ne44/20.10.2011 r. 3a U3UCKBaHHUATA KbM JIEHHOCTTA HA KOJIEKTUBHUTE HHBECTUIIMOHHH CXEMHU,
YIpaBISBalIUTE APYKECTBA, HAIMOHAIHWTE WHBECTHUIIMOHHH (HOHIOBE, aJTECPHATHBHUTE
WHBECTUIIMOHHU (DOHJIOBE ¥ JTUIATa, YIPABISBAIIM aITCPHATUBHU UHBECTHIIMOHHU ()OHJIOBE.

Ot Hayanoro Ha JelHOCTTa cu A0 Aarata Ha IIpocnekra BKIOUUTENHO, DOHABT HE €
CKIIIOYBAJI XEDKUPAIM CHCIKM WM M3BBPIIBAN JPYr THUI ONEpallud C JAEPUBATUBHU
(MHAHCOBYU NHCTPYMEHTH C NHBECTUILIMOHHA LIE.

Nudopmarus 3a mporieca 3a yrpaBJICHHE Ha PUCKa ce IIPEIOCTaBs IPH IIOMCKBAHEe Ha ajpeca
Ha yrpaBiieHue Ha J[pyxecTBoTo.

2.17. Hugpopmayuna omnocuo namepenuemo na @Donoa oOa u3nonN3ea 3a6UUIEHU
ozZpanuuenus 3a ousepcugurayus, nocovenu 6 4. 46, an. 1 3/IKUCIHIIKH

VYpapinsBamoTo ApyKECTBO HE Bb3HAMEPsIBa Ja 10J13Ba BbB POH/IA 3aBUILIEHU OIPaHUYEHUS
3a TuBepcH(UKaIys, mocoueHu B wi. 46, ain. 1 ot 3AKNUCIIKHA.

3. AENO3UTAP

3.1. Haumenosanue unu 6uod, npasHo-opZaHU3auUOHHA (opma, cedanuuje u 21A6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

VYnpasnsaBamoro pyxkecTBo e nu3bpaio 3a Jlenosurap Ha Jloropopuust @onj Teproscka 6aHka
“KOpo6ank bearapus™ A/l (banka lenosutap) , rp. Codus.

Jeno3urapsar e 6anka “lOpoOank bwarapus™ AJl, yupenena mpe3 1991 r., u nputexasa
munersust Ne b 05/02.04.1991 r. , uznanena or BHB u akTyanu3upaH JMIeH3 3a H3BbPIIBAHE
Ha 6aHKOBa JeHOCT chriaacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpob6ank bearapus” AJl e cbec cemanmie u aapec Ha ynpasieHue: rpajg Codus, paiion
,Buroma®, yi. "OkonoBpbcreH mbT" Ne 260, BnrcaHa B ThproBckusi peructbp Ha Coduiicku
rpajacku c¢ba o ¢pupmeno aeno 10646/91, Tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma tesedon: (02) 8166 215, daxc: (02) 9888 191, enexrponeH aapec (e-mail):
custody@postbank.bg, Mutepret crpanuina (website): http://www.postbank.bg .

Jeno3urtapsr e JIbXKeH aa:

1. ocurypu, ye M3gaBaHETO, MpojakOaTa, OOpaTHOTO M3KYMyBaHE U 00E3CHIBAHETO HA
nsmoBeTe Ha DoHA ce M3BBPIBAT B CHOTBETCTBHE ChC 3aKoHa U ¢ [IpaBunara Ha PoHa;

2. ocUrypH, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoH/a ce U3UUCIABA IPH CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha @oHpa;

3. OCBUIECTBSABA PEIOBHA NPOBEpPKa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJIST
YIIPaBJISABAIIOTO JIPYKECTBO U JICTIO3UTAPAT 3a akTuBHTE HAa DOHMA, a B ciydanTe 1o wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOAHU TPETOTO JIUIIE;
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4. ocurypu npeBexJiaHe B OOMYaifHUTE CPOKOBE Ha BCUUKH MMAapUYHU CPEACTBA B 0132 HA
®donja, MPOU3TUYAIIH OT CACIKH C HEMHHU aKTUBH;

5. ocurypu, ye 1oxoasT Ha DoHIa ce pa3ipenens B ChOTBETCTBUE ChC 3akoHa U ¢ [IpaBuiara
Ha ®onna;

6. ce OTUMTA HAl-MaJIKO BETHBK MECEUHO MPEJ1 yIPaBIsABaIIOTO JPYKECTBO 3a TOBEPEHUTE
AKTHBU U U3BBPILICHUTE C TAX ONEpPalMM, BKIIOYUTEIHO KATO MPEIOCTaBsi MBJICH OMHC Ha
aktuBuTe PoHa, 10 5-0 YKUCIIO HA ClIeJBAIINS Mecell;

7. ochllecTBsABa NpOBEpKa JaJM YIPaBISIBaOTO Jlpy»KeCTBO € NpPHUEIO0 U BBBEIO
IpoLEAYyPH 3a MPOBEXKIAHE Ha CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jeno3uTtapsAT U3MbIHSABA U APYTH 33bJDKEHUS, TPOU3THYAILIA OT 3aKOHA U JOTOBOpA IO
4. 46 ot [IpaBuiiara Ha @oHpa.

Jleno3uTtapsT OTYMTA OTJEITHO aKTUBHUTE HA DOH/Ia OT COOCTBEHUTE CU AKTUBU U OT JIPYTUTE
KIIMEHTCKU aKTUBHU. J[lemo3uTapsT He OTroBaps 3a 3abJKCHHUAITA CH KbM CBOUTE KPEIUTOPH C
akTuBHuTE HA POHAA.

Jeno3utapsat orropaps npea Ponpaa u nputexarenute Ha asuioe B [loroBopuus @oug, 3a
BCUYKH BPEJIU, TPETHPIICHU OT TAX, B PE3YyJITAT OT HEU3IBJIHECHUE HA 3aIbJDKCHUSATA OT CTpaHa
Ha Jlenmosutaps wiu tpetoto yuue no 4i.37a or 3AKNUCAIIKHN npu 3aryba Ha ¢uHaHCOBU
WHCTPYMEHTH TOJI IMOMEYUTEIICTBO, BKIOYUTEIHO OT HEM'bJIHO, HETOYHO U HECBOCBPEMEHHO
U3MBIHEHWE, KOraro TO Cc€ JbJDKM Ha MNPUYMHM, 3a Kouto JlemosuTtapst OTroBaps.
[IpuTexarenure Ha ASUIOBE MOTAT J1a ThPCAT OTTOBOPHOCT OT Jlerno3utaps mpsiko Uik KOCBEHO
Yype3 YIPaBJISIBAILIOTO IPYKECTBO B 3aBUCHMOCT OT XapaKTepa Ha MPaBOOTHOIICHUETO MEXIY
OaHKara Jeno3uTap, yrpasisBaloTO IPY>KECTBO U MPUTEKATEINUTE Ha JSII0BE.

B cnyuaii Ha 3ary6a Ha HKON OT (PMHAHCOBUTE MHCTPYMEHTH T0J] HETrOBO MONEYUTEICTBO
Jeno3utapst Bb3cTaHOBsIBa HA POH/IA PUHAHCOB MHCTPYMEHT OT CHIIMS BHUJ WJIA MTapUYHATA
MY paBHOCTOHHOCT 0e3 MpeKoMepHO 3a0aBsiHE.

Jlero3uTtapsiT HE HOCHU OTTOBOPHOCT 3a 3aryOuTe, ako JOKaXke, 4e Te ca BCIEJCTBHE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BHH HETrOBUS KOHTPOJI M YUUTO TMOCIEAUIH ca HEeU30eKHU
HE3aBUCUMO OT MPEANPUETUTE MEPKH 3a TIPEIOTBPATIBAHETO UM.

Heno3utapst orroaps npea PoHaa U npes MPUTEKATEITUTE HA JSUIOBE 32 BCUUKH JPYTH
MPETHPICHU OT TAX BPEIU, IPUUMHEHH B Pe3yJTaT Ha MpOsiBeHA HEOPEKHOCT UM YMHUIIUIEHO
HeW3MbJIHEHUEe Ha 3aabkeHusita Ha Jlemosutaps mo 3AKUCHIIKU ot cinyxutenu Ha
Jeno3urtaps WM 4JI€HOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE MYy OpPTaHH.

Jenerupanero Ha mpaBomomus o pena Ha wi. 37a ot 3AKNCIIIKU He ocBoOOXk1aBa
Jeno3urtapsi OT ropenoco4eHnuTe OTroBOpHOCTH. OTroBOpHOCTTA Ha [leno3utaps He MOXe Ja
ce M3KJII0YBA WM OTpaHryaBa ChC CIIOpa3yMEHUeE.

[IpuTexarenure Ha AsA7I0BE MOraT Ja THPCAT OTTOBOPHOCT OT Jlemo3uTaps MpsSKO WU
KOCBEHO 4pe3 YMpaBisiBalIOTO JPYKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU JI0 M3ILIAIIAHE Ha
o0e3mieTeHnsl, KOWTO BeYe Ca U3IJIATeHHW, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
MIPUTEKATEIIUTE Ha JsI0BE BHB DOHA.

Jlemo3utapsT OcUTypsiBa W TIpHiiara aJeKBaTHH W €(QEKTUBHU BBHTPEUIHH KaHAU U
MPOIIEYPH 3a TI0/IaBaHEe Ha CHTHAIU OT CIYKHUTEIUTE CH 3a JCHUCTBUTEIHHU WM BH3MOKHH
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE MO NMPUJIATAHETO MY .

Jlero3uTapsAT He MOXe Ja ObJe €QHO M ChIIO JIMIE C YIPaBIsABAIIOTO APY>KECTBO Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEeMa.

Jeno3utapaT W YHOPaBiIABalIOTO JAPYXKECTBO BUHArM YIOBJIETBOPSABAT  CIIEJHUTE
U3UCKBAHMS:

1. Hukoii He MOXe eIHOBPEMEHHO Ja ObJe WIeH Ha YIPAaBUTEIHUS OpraH Ha
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VYrpaBisiBaloTo Jpy>KECTBO U CIykuUTel Ha Jleno3uraps;

2. HHUKOW HEe MOKE €HOBPEMEHHO Jia ObJIc YICH Ha yIpaBUTEIHUS OpraH Ha [leno3uraps
U CIIy)KUTEJ Ha YTIPaBIsSIBALIOTO JAPYKECTBO;

3. KOraro yHpaBUTEIHHUAT OpraH Ha YTNPaBIsBAIIOTO JPYKECTBO HE € HATOBapeH C
Ha/30pHU (PyHKIMM B JAPYXKECTBOTO, HE MOBEYE OT €HAa TPeTa OT YJICHOBETE Ha OpraHa Ha
JPY>KEeCTBOTO, HATOBAPEH C HAJ30pHHU (DYHKIMH, MOTAT €AHOBPEMEHHO J1a Ob/IaT YWICHOBE Ha
yIpaBUTEIHHS OPraH, Ha OpraHa, HATOBApeH ¢ HAJ30pHHU (YHKLMH, WIK Ja ca CIyKUTEIU Ha
[Heno3uraps;

4. xoraTo ynpaBUTEJIHUAT OpraH Ha Jleno3uraps He € HaTOBapeH ¢ HaI30pHU (PyHKIUH IpU
Jenosutapsi, He oBeYe OT €HA TPETa OT WICHOBETE HA OpraHa Ha Jleno3urapsi, HAaTOBapeH ¢
Ha/J30pHU (QYHKLIMHU, MOraT Ja ObJaT €IHOBPEMEHHO 4IEHOBE Ha YIPAaBUTEJIHUS OpraH Ha
VYnpaBiasgBalmoTo APYKECTBO, HAa OpraHa Ha YIPaBIABAIOTO JpPY’KECTBO, HATOBapeH C
Ha/130pHU (YHKIMH, UM J]a ca CIY>KUTEIU Ha YTIPaBIsSBaLIOTO APYKECTBO.

KbM narata Ha u3rotBsHe Ha [Ipocnekra He ca M3BECTHHU WM UACHTU(DUIUPAHU KOHPIUKTH
Ha UHTEpecu Mexay Jleno3uraps u Ynpasispaioro [[pyxecTso.

3.2. Ocnoena oeiinocm

ChriacHoO CKIIIOUEHHS IOTOBOP MEXKYy YIpaBisBaiioTo [pyskecTBo, neicTBallo 3a CMETKA Ha
®onpa, oT eaHa cTpaHa, U bankara Jleno3uTap, OT Ipyra cTpaHa, IOCJeHaTa 11€ OKa3Ba Ha
,»CenekT Pernonan‘ cieHuTe OCHOBHU YCIIYTH:

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

(0) u3BBpIIBaHE HA BCUUKK 0€3KacOBH ILJIalllaHUsl OT UMETO U 3a cMeTKa Ha DoHxa;

(B) BozieHe Ha Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTH, NpUTekaBaHu oT PoHJa 1o MmojcMeTKa
Ha/B peructbpa Ha bankara [lenosutap B “Llentpanen nenosutap” AJl, BHb wiu B npyra
WHCTUTYLIUS;

(T) cpXpaHeHue Ha HaJIMYHU (PUHAHCOBU UHCTPYMEHTH Ha DoH/a;

(1) chxpaHeHHe Ha YJOCTOBEPUTEIHU TOKYMEHTH 3a Oe3HATMYHU (DPHHAHCOBU HHCTPYMEHTHU U
JIpyru JTOKyMeHTHU Ha JloroBopHus GQoHI;

(e) U3BBpIIBAHE HA IPYTU YCIYTH, IOCOYEHH B JIOTOBOPA, MJIU 3a KOUTO € 3a/bkeHa bankara
Jeno3nurap CBIVIACHO 3aKOHA, WM 33 KOWTO CE€ IIOCTUTHE CIOpPAa3yMEHHE OT CTPAHMUTE IO
JIOTOBOpa 3a JENO3UTapHU yciayru. bankara /leno3utap cbxpaHsiBa akTUBUTE U JOKYMEHTUTE
Ha @oHj1a Ha HeroBo uMe. bankara Jlermo3utap ochiiecTBsiBa 00 KOHTPOJ BHPXY HU3IaBAHETO
(mponaxx6arta), 0OpaTHOTO M3KYITyBaHe U 00e3CHiIBaHeTO Ha JsoBeTe Ha JloroBopHus @oux,
KaKTO ¥ ChOMpaHeTO U MU3MOJ3BaHeTO Ha npuxoaute Ha DoHjaa Aa ObJie B ChOTBETCTBUE ChC
3akoHa U Herosute [IpaBuia, KakTo M J1a ClIeIU Jajld Bb3HATPAKICHUETO HA Y IIPaBIIABALLIOTO
Jpy’kecTBO € M3YUCIIEHO U IJIaTEHO B ChOTBETCTBHE ChC 3aKoHA U [IpaBunaTta Ha ®oHja n nanu
€ CIa3eHo 0OLI0TO OTPaHNYEHUE 3 HETOBUTE Pa3XOIH.

bankara Jleno3utap €XeIHEBHO KOHTPOJIMpPA M3UUCISIBAHETO HA €MUCHOHHATa CTOMHOCT M
I[eHaTa Ha 00paTHO M3KYIyBaHe Ha JsuioBeTe Ha ,,Cenekt Pernonan®.

»Cenekt Permonan 3ammama Ha bankara Jlemo3utap 3a AeilHocTTa W MO J0TrOBOpa
€XKEMECEeYHO TBHPJO BB3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHHM 3a TpaHchepu
Ha aKIUW U OOJIMTAIH, ¥ APYTH BUJIOBE YCIYTU ChIIIACHO Tapuda, MpencTaBisaBaIia 4acT OT
JIOrOBOpA.

JoroBopbT ¢ bankara [lemosurap ¢ ckimrodeH 3a cpok orT 1 (egHa) roawHa, CUMTAHO OT
MOJIy4yaBaHETO OT YmpaBisBamoTo JIpyecTBO Ha pa3pelIeHUEeTO 3a OpraHu3UpaHe Hu
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ynpasienue Ha Pona u BrrcBaneTo Ha @onja B peructbpa Ha KOH. Ako 1o 90 (meBetmecer)
KaJICHJIAapHU JHU MPEIU U3THUYaHE Ha CPOKa Ha JICMCTBUE HA JOrOBOpPA HUTO €/IHA OT CTPAHUTE
HE W35IBU IIMCMEHO JKEJIAaHWE 3a HEroBOTO NPEKpaTsSBaHE WIM NPOMsSHA, TOM CE€ CuuTa
ABTOMATUYHO TPOJBIKEH 32 CHINUS CPOK U MPU CHIIUTE YCIOBUA. JloroBopbT MOXKe fa Obae
IIPEKpaATEH 10 B3aMMHO ChIVIACHE HA CTPAHUTE, U3PAa3€HO B MMCMEH BUJI WJIM €IHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MUCMEHO MPEAN3BECTUE; MPU ITpeKpaTsiBane Ha PoHa; npu
IpeKpaTsBaHe, OTHEMaHe Ha JIMIIEH3a WK 00siBsIBaHE B HechecTosATeNHOCT Ha Y /1 ,,CenexT Acer
MenumxkmbHaT EAJl, mpu oTHEMaHe Ha JMIEH3a WM OOSBSIBAHE B HECHCTOSTEIHOCT Ha
bankara Jlenmo3urtap; npu otHemaHe oT cTtpaHa Ha K®H nHa uzmameHoTo paspeuieHue 3a
OpraHusupane W yrnpabsiieHue Ha PonHpa; npu usmeHenne or bHb na nuuen3a na bankara
Jleno3urap, KaTo M3KJIIOYBaHE WM OTpaHHuYaBaHe OMpEJeNIeHU ICHHOCTH, HEOOXOAMMH 3a
M3MBJIHEHUETO Ha JCTMO3UTapHHU yciyru. B cimydail Ha mpekpatsiBaHe Ha joroBopa bankara
Jeno3utap npexBbpiisd ChbXpaHSIBaHUTE OT Hesl aKTUBU Ha ,,Cenekt Pernonan®, KakTo U BCUUKHU
HEOOXOIMMHU JOKYMEHTH Ha IMOCOYEH OT YmpasisBamoro J[pyxecTBo u 0omoOpeH OT
3amectHuk-npencenaresns Ha KOH nos [eno3urap.

Cnucwvk na Jauyama, Ha Koumo ca 0eﬂeeupaHu @yHKLﬂ/lu no CvbXpaHeHue u eeeHmydajliHume
KOHQb]ZHKmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8A ()eﬂeeupaHe

bankara Jlemo3uTap u3mnosi3Ba yciIyrute Ha OaHku nojaeno3utapu. Kem garara Ha u3roTssHe
Ha TO3HU IMPOCIICKT bankara IIGHO?»I/ITap H3I10JI3BAa CIICOAHUTC OaHKu MOAACIIO3UTApPHU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cromancka banka AJl — Cxonme, Makenonus.

KbM narata Ha usrotBsHe Ha [Ipocnexra He ca U3BECTHH WM UACHTU(DUIMPAHU KOH(IUKTU
Ha UHTEPECH CBBP3aHU C M3MOJI3BAHETO HA YCIYTUTE Ha OAHKU MOJICTIO3UTAPH.

[Tpu nmouckBaHe HAa MHBECTUTOPUTE 1€ ObJe MPeJOCTaBeHa aKTyalHa MH(POPMaIUs OTHOCHO
JaHHM 32 ujaeHTuguKanus Ha bankata Jlemo3uTtap U onucaHue Ha HEHHUTE 3abJKEHUS U Ha
KOH(IMKTUTE HAa MHTEPECH, KOUTO MOraT Jia Bb3HMKHAT, KaKTO W ONUCAaHME Ha BCHYKHU
GYHKIUM [0 ChbXpaHEHHe, Aenerupanu ot bankara Jleno3urap, CIMChK Ha JUIaTa, HA KOUTO
ca JlellerMpaHy WM TpefeierupaHy (YHKLIMU, U €BEHTYaJHUTe KOH(MIMKTH Ha UHTEPECH,
KOWUTO MOTar Jja Bb3HUKHAT OT TOBA JEJIETUPAHE.

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

I[OFOBOpCH (DOHI[ ,,CCJ'ICKT Peruonan e nojiydyaBa CbBCTU 11O AOrOBOP € KOHCYJITAHTCKH
q)HpMI/I HJIM BbHIIHU KOHCYJITAHTHU, CbOTBCTHO HE U3ILJIAalla Bb3HAIrPpaAXXACHUA OT aKTUBHUTE CH.
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5. HHO®OPMALIUSA OTHOCHO OPIrAHU3ALIUATA HA IIVIAIMAHUSATA B
ITOJI3A HA IIPUTEXXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U IIPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OH/JA.

Corinacio IlpaBunata nHa JloroBopuuss ®onu, TOH He pasnpenens I0XOIU MEXIy
WHBECTUTOPUTE.

[MoprukuTe 3a 00paTHO W3KYyIyBaHE CE€ M3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKA Ha
unBectuTopa B “lLlentpanen nenosutap” AJl ce 3aabmkaBa ¢ Oposi 0OpaTHO U3KYIIEHU JSIIOBE
10 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU CIie] JACHs Ha IMOJaBaHE Ha IMOpPbHUYKaTa, HO HE I1O-
KbCHO OT HOPMAaTHBHO OTpeeNieHUs] MaKCUMaJIeH Cpok — 10 10 aHU cien garata Ha MojaBaHe
Ha nopbukara. J[pKrMaTa cyma cperly oOpaTHOTO H3KYNEHHTE JAsUIOBE ce 3aljaiia Ha
WHBECTUTOpA B 3-THEBEH CPOK OT JaTara Ha M3I'BJIHEHUE HA MOpbUYKaTa Mo yKa3aHa OaHKOBa
CMETKa.

Horosopuust ®@onn e yupenen npe3 meceny Mapt 2006 r. [IydbnuaHoTO pearane Ha JsUI0BETE
Ha @onnpa 3anmouyna Ha 04.05.2006 r. Kem gatata Ha I[Ipocnekra ca Hajauie OJUTHpPAHU
rogunran puHaHCOBH oTuyeTH 3a 2006 r., 2007 1., 2008 1., 2009 T., 2010 T, 2011 1., 2012 T\,
2013 r.,2014r.,20151.,20161.,2017 1.,2018 1., 2019 1.,2020 1., 2021 1., 2022 . 1 2023 1.,
KaKTO M OTYETH 3a YIIpaBJIEHUETO 10 4j. 33 oT 3akoHa 3a cueToBoAcTBOTO 3a 2006 1., 2007 1.,
2008 r., 2009 r.,2010r., 2011 1.,2012 1., 2013 1., 2014 T.,2015T1.,20167T., 2017 T., 2018 I.,
2019 r.,2020 ., 2021 1.,2022 1. 1 2023 1.

VYnpasnsBaioto J[pykecTBo exeHEBHO 00sBsIBa HETHATAa CTOMHOCT Ha akTuBUTE Ha DoHa:

- Ha BCHYKM ‘THMIIETa’, HA KOMTO C€ INpHEeMaT MOpPbUKUTE 3a Mpoaaxda u oOpaTHO
M3KYIyBaHE Ha JSJIOBE U CE OCHLIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATEIUTE HA
nsutoBe BbB DOHAA;

- Ha MHTEPHET CTpaHuIaTa Ha YnpasisBamoro [IpyxecTtBo Www.selectam.bg;

- HAa MHTEpHeT CcTpaHMIaTa Ha bbiarapcka Acomnmanus Ha  YOpaBisBalluTe

NpyxectBa(bAY J1)- www.baud.bg;
- Ha MHTEpHET cTpaHMuIa WWW.investor.bg.

logumante U MexaAuHHUTE oT4eTH Ha DOHMA, NOKIAIUTE 3a ACWHOCTTAa U OJUTOPCKHUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo wi. 30, an. 1 ot 3akona 3a Komucusira 3a
(MHAHCOB HAI30p, U Ca JOCTHITHU 32 HHBECTUTOPUTE HA CIIEHUTE MECTa!

- Ha BCHUYKHM “THINETa”’, HA KOWUTO C€ MpHUeMaT MOPBUKHUTE 3a Mpojaxda u 0OpaTHO
U3KyIlyBaHE Ha JsJOBE M C€ OCBIIECTBSIBAT KOHTAKTHUTE C HWHBECTUTOPUTE U
NpUTEKATEINTE Ha JsuioBe BB DoHma

- B ueHTpanHus odpuc Ha ,,Cenext Acer MennmxmbHT” EAJ] Ha anpec:
rp. Codust 1680, o6m. ,,Kpacuo ceno”, Oyn. “bearapus” Ne 58, Bxoxn C, et. 7, opuc 24
ten.: (1359 2) 810 26 51;
pabotro Bpeme: ot 09.00 4. 1o 17.00 .

JMIIe 32 KOHTaKTU: Mupociasa MaHonoBa

- Ha MHTEpHET cTpaHuIa: WWW.selectam.bg

73

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

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



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

Select

ASSET MANAGEMENT

]

6. APYI'A UH®OPMALIMA OTHOCHO UHBECTULINUTE

6.1. Pesynmamu om oeithocmma na @onoda 3a npeduinu 200unu

1. Iloptdeiin na @onna kpm 31.12.2023 1.

Texkymu (PMHAHCOBY AKTUBU

IIpeoneHeHa CTOHHOCT B JieBa

IIpoueHT ot
AKTHBUTE Ha

donga KpM
Kem Kem KbM 31.12.2023
31.12.2021 31.12.2022 31.12.2023
KanuTanoBu nHeHHH KHHKA
1. BBATapCKH eMUTEHTH 1463 861.81 1 838 355.04 2036 177.36 47.43
2. UysknecTpaHHH €MHTEHTH 2 048 459.59 1018 240.20 1196 240.11 27.86

2. [Tapuunu cpencTBa v OAHKOBH JICTIO3UTH

. IIpouenr ot
CroiiHocT ¢
Cpok Ha aKTHBHUTE Ha
HATpynaHa
Jeno3ura doHga KbM
Jxea 31.12.2023
12 mecena 113 477.42 2.64
6 mecena 100 405.65 2.34
1 mecerr 150 191.55 3.50
O61o: 364 074.62 8.48

Canporo mo pasmiamarenHara cmMetka kbM 31.12.2023 r. e Ha croitHoct 207 753.90 neBa u
npezcrasisiBa 4.84% oT akTUBUTE HAa JOTOBOPHUS (HOHI.

Cannoro o pasmiamaresHuTe cMeTk KbM 31.12.2023 r. B uy>kaa BajyTa U IPeBaIyTUPAHO B
neBa e 467 746.69 nesa u mpencrasnsBat 10.89% ot akTuBHTE Ha JOTOBOPHUS (OHI.

3. dpyru aktuBu

KeMm 31.12.2023 r. ®ounst nMa B3eManud 3a 21 420.00 ns. wau 0.50% ot akTuBHTE.
4. ®UHAHCOB pe3yiTar
®unancoBuAT pesynraT kbM 31.12.2023 r. e nevanbda B pazmep Ha 694 xu. nB.

Pasnpenenenne Ha MHBECTULHMUTE MO OTPACId CHPSIMO OOIIMS pa3Mep Ha aKTUBHUTE, KbM
31.12.2023 r.

CexTop % OT aKTHBHTE
®duHaHCH 19.14
UT 12.06
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NunycTpuanau 7.31
ETF 7.25
XonauHru 5.49
Martepuaiu 4.02
31paBeorna3BaHe 3.17
[ToTpeburencku CTOKU 3.01
AJICUILL 291
[ToTpeburencku yciayru 2.87
Enepruen 2.70
Tpancnopt 2.57
Typuzsm 0.86
Buneo urpu 0.81
Komynanuu yciayru 0.61
[Teuat u pexnama 0.51
0610 75.29

bpoii gsuioBe B oOpaliieHre KbM Kpasi Ha TOAMHATa, KaKTO U Opoil Ha eMUTHpaHU, IPOJAJIECHU U

O6paTHO H3KYIICHU IO5JI0OBEC:

2023

2022

2021

Opoii asoBe

cyma (JiB.

) | Opoii nsmoBe

cyma (J1B.)

Opoii asIoBe

cyma (JIB.)

HertHu akTHBH, NO/JIEKAILH Ha
pasmpeieliecHue Ha aKLHOHEePH,
MPUTEXABAILH JISUIOBE C [IPABO
Ha 00paTHO M3KYIyBaHE B
HAYyaJo0TO Ha Iepuosa

5268 802.8889

3577974.03

5132 556.2692

4 348 505.19

5157 623.3873

3456 070.35

IlocThrneHus ot AsJI0BE € TpaBO

19 358.3402
Ha 0OpaTHO M3KYIyBaHE

15 000.00

146 288.8820

95 000.00

0.0000

0.00

W3kymyBaHe Ha JsU10BE C IPaBO

9564.1091
Ha 00paTHO M3KYITyBaHE

7207.95

10 042.2623

6511.38

25067.1181

20 067.03

HetHno yBennuenue (HamajieHue)
OT CJIEJIKH C JISUIOBE

97942311 7792.05

136 246.6197

88 488.62

-25067.1181

-20 067.03

HeTtnu akTuBH, OAIeKAIH HA

pasmpejeneHue Ha akKIIMOHEPH,

MIPUTEKABAIIN JISJI0BE C TIPABO

Ha 00paTHO M3KYITyBaHE B Kpas
Ha nepuoja

5278 597.1200

4279 765.43

5268 802.8889

3577974.03

5132 556.2692

4348 505.19

MuHumanHa, MakCUMallHa U CPEJHO MpeTerjiieHa eMUCHOHHA CTOMHOCT M IieHa Ha 0OpaTHO

U3KYyIlyBaHe:
Homunanna . Emucuonna croiinoct | EMHcHOHHA CTOMHOCT Hena na
o Bbpoit uznanenun o0paTHO
CTOMHOCT AIOB 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
2023 1 5278 597.1200 0.8270 0.8189 0.8108
2022 1 5 268 802.8889 0.6927 0.6859 0.6791
2021 1 5132 556.2692 0.8641 0.8557 0.8472
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MuHnumansa Makcumanza fﬁ:ﬁ::ﬁpzf Munumanna Maxkcumannaa | CpemgHompeTte
eM, cT-cT* eM, cT-cT* or* ’ oou ooun riena [IOU
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
2021 0.6891 0.8985 0.7912 0.6756 0.8809 0.7757
* eMHUCHOHHA CTOMHOCT 3a cymu j0 100 000 1B,
N36pana ¢punancoa nHGpopManus
2023 2022 2021
Hetna cToiiHOCT Ha aKTUBHUTE Ha CUH 51 B 06791 08472 06701
HavyaJIOTO Ha IepHoa
Jloxoau OT UHBECTUIIMOHHH CICIKH HA €WH JIsUT:
- IPUXO/IHU OT JINXBU U AUBUJICHTU 32 1O 193 343 60 637 82 223
por AR 3a | pan 0.04 0.01 0.02
- neuanba (3ary6a) oT onepauuy ¢ GUHAHCOBH 3a 1D 615 452 -813 804 945 562
aKTHUBU 3a 1 man 0.12 -0.15 0.18
5 3a JIO 0.00 286 096 171974
001110 CalljI0 OT HHBECTUIIMOHHU CHACIKH S 0.00 0.05 0.03
HertHa cTOHHOCT Ha aKTUBUTE HA SIUH /s B Kpas Ha 0.8108 0.6791 0.8472
neproia
OO0111a BB3BPAIaEMOCT Ha SIUH ST 19.39% -19.84% 26.43%
HerHu akTiBY B Kpas Ha iepuoa 4279765.43 3577 974.03 4 348 505.19
Pa3xomu KbM cpefiHa CTOHHOCT Ha HETHUTE aKTHBH 2.91% 2.95% 2.87%
Herna mevan6a KbM cpe/iHa CTOHHOCT Ha HETHHUTE 17.74% 24.48% 29 85%
AKTHBH
O6opor Ha noptdeitsa B % 6.41% 11.27% 17.52%

6.2. Ilpogpun na munuunusn uneecmumop

®uHaHCOBUAT NpoayKT ,,Cenekt Permonan® e cwp3mazeH 3a yuua (rpaxaaHu, QUPMH,
UHCTUTYLIUH ), KOUTO:
* ca TOTOBH JIa TTOEMAT IO-TOJISIM MHBECTHIIMOHEH PHCK, C IeJ pealu3upaHe Ha MO-BHCOK

AOXOM;

* JKeJasT Aa UMaT CUTypHa U Obp3a JIMKBUAHOCT, O€3 TOBA Jja HapyIlllaBa MOCTUTHATHS JJOXO]T
OT UHBECTULUATA;
* ca TOTOBU Jla HMHBECTUpAT MAPUYHU CPEICTBA B CPEIHO M JIBJITOCPOYEH IUIaH (C
IIPENIOPBUYUTENIEH MHBECTULIMOHEH XOPU30HT OT MUHUMYM CEIEM I'OJINHN);
* MCKaT J1a JuBepcuuImpaT pucka Ha COOCTBEHHS U MOPTHEN;
* MCKAT MapHUTe UM JIa C€ YIPaBIsABAT OT NPO(EeCHOHANUCTH Ha (UHAHCOBHUTE Ma3apHu.

Cunrame, ye nsoBete Ha ,,Cenekt Permonan® ca moaxoasimu 3a ObJArapcky U 4y>kKJeCTpaHHU
buznyecku n1uua, GUPMUA U MHCTUTYIIMH, KOUTO JKEJasT J1a MHBECTUPAT YacT OT CpeAcTBaTa CU
Ha ()MHAHCOBMTE Ta3apu, B IUBEPCUDUIIUPAH TPOIYKT, CTPYKTYpPHpPAH MPEHMYIIECTBEHO OT
aKLUU Ha JApY>KECTBA, pabOTEIlM B Pa3IMYHU CEKTOpPU HAa MKOHOMHMKATA, NPH MOEMaHe Ha
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3HAYUTCJICH PUCK 3a CMCTKAa Ha Bb3MOKHOCTTA 3a IIOCTUI'aHEC HAa BUCOKA JOXOAHOCT B CPCAHO U
ABJITOCPOYCH IJIaH.

6.3. Puckosu ¢paxmopu

BaxxHo e 1a ce uMa mpeaBuI, Ye MHBECTHUIMATA B JsioBe Ha JloroBopHus ®oH HE € OaHKOB
JICTIO3UT U CIIEJOBATENHO TS HE € rapaHTUpaHa ChIVIaCHO 3aKOHA 3a FapaHTHPaHE BIOTOBETE B
Oankure. UuBectuimonnara crparerust Ha ,,Cenekt Pernonan® npenBukia HHBECTUpPAHE 0
90% OT aKTHBHUTE B aKIMHM Ha OBJITAPCKU U UYXAECTpaHHU eMUTEHTH. [1o-BUCOKUAT AsT Ha
WHBECTHUIIMUTE B aKI[MU CE CBBHP3BA C NIO-BUCOKA CTENEH Ha PUCK, ThI KAaTO T€ Ca HHCTPYMEHTH
C MO-TOJIEMU KOJIeOaHMsI B IICHUTE M HE CHIIECTBYBA rapaHIus, Y€ 3aKyNEHUTE aKTHUBU IIE
3amas3ar WIKM yBeJndaT croMHocTTa cu. lIpu cnag B neHure Ha akuuure MHBecTuTOopure B 1P
,»CenekT Pernonan” 6uxa npeTbpIrieiy KanuTajioBy 3aryOu mopaau BUCOKUS JIAJ1 Ha aKIIUUTE B
noprdeiina ma JP. 3a paznmka OT TAX WHBECTHIIMHTE B JIbPKAaBHU IIEHHU KHIDKA U
UHCTPYMEHTH ¢ (UKCHpaH JI0OXOJ C€ CMSATAT 3a MO-HHCKO PHCKOBH. 3aTOBa C€ IMPEABIIKIA
WHBECTUPAHE W B MHCTPYMEHTH C (DUKCHpPAH JOXOJ, KOUTO TPAAMIIMOHHO C€ CUYUTAT 3a
HOCHUTEJIH Ha MMO-HUCHK PUCK.

PuckoB nmpogua
NuBectupanero B AsioBe Ha DoHJA € CBbP3aHO C IOEMAaHE Ha YMEPEH JI0 BUCOK PUCK.

NuBectunimonnara crpareruss Ha ,,CenekT Pervonan™ mnpenBuxiaa peaau3upaHeTo Ha
KaIATaJIOBH TIeYaaOu OT I[EHHW KHIDKA, MPUXOAW OT JWUBUACHTH/IOXOMU OT JISJIOBH IEHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIHU OT ABJITOBH IIECHHU KHUXKA U IPYTU (UHAHCOBU UHCTPYMEHTH.
3a mocTuraHe Ha MHBECTUIIMOHHUTE II€JIM III€ C€ Mpujiara CTpaTerus 3a aKTUBHO YIPABJICHHE
Ha HEroBUS MOPTQEils oT GUHAHCOBU HHCTPYMEHTH U MTAPUYHH CPENICTBA.

C ornex mocTUTraHe Ha WHBECTHIIMOHHHUTE 1enu Ha ,,Cenexkt Permonan®, YmpapiusBamoro
HpyxecTBo 11e WHBecTHpa HaOpaHute cpenctBa Ha DoHAa MPEUMYIIECTBEHO B JTUKBHUIHU
aKIIMH, TOMYCHATH JI0 WM ThPTYBAHH Ha PETYJIMpaH Na3ap B bearapus win B 4y>KOMHa U B 110-
MaJKa CTENEeH B JABJTOBH LIEHHHW KHMKa. [lopanu ToBa nHBecTHpaneto B asuioBe Ha DoHpa e
CBBP3aHO C TTOEMaHE Ha YMEPEH JI0 BUCOK PHUCK.

A. OyaKkBaHU pPHCKOBe, CBbP3aHU C MHBECTUIHOHHUA MOPT(eilJ U1 MeTOoH 32 TAXHOTO
ynpasJjieHue

PuckoBere, cBbp3aHU ¢ MHBECTHUIIMOHHUS MOPTQEisI, MOraT yCJIOBHO Jla C€ pa3JieNsT Ha JBE
OCHOBHH TPYIIU:

*[lazapen (cUCTeMEH) pHUCK, BIMSCN] BbpPXY pe3yJTaTUTe OT JAEWHOCTTa HAa BCHYKH
MKOHOMUYECKU areHTH;

scielli(UUYEeH PpHUCK Ha MHBECTULHMOHHMS mopTdeitn Ha Donma, cBBp3aH C
OT/IEJTHUTE aKTHBH, B KOUTO CE UHBECTHUPA.

Ilazapen (cucmemen) puck Ha nopmeetina

[TazapHusT puck e cucreMeH (00III) PUCK, BIUSEI] BbPXY CTOMHOCTTa HA BCHUKH aKTHBH. Toit
ce MopaxkJa OT XapaKTCPUCTUKUTE Ha MaKpOMKOHOMHYECKaTa Cpella M OT ChCTOSHHETO Ha
KaluTajIoBHs Ma3ap B CTpaHaTa, AeCTBA U3BBH JPYKECTBOTO-EMUTEHT U 11O MIPUHIIUIT HE MOXKE
na opne nuBepcuduiupan. [azapHusT puck npu ¢oHg0oBaTa 60pCca YECTO ce MOpakKaa U OT
TEXHUYCCKHN q)aKTOpI/I Ha IBUKCHHUC HA KOTUPOBKUTC HA JIUCTBAHUTC APYXKCCTBA. OcHOBHUTE
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METOIU 3a OrpaHMYaBaHE HAa CHUCTEMHHMS PUCK W HETOBHTE OTJCIHM KOMIIOHEHTH ca
cpOupaHeTo n 00padoTBaHETO Ha MH(POPMALUS 32 MAKPOUKOHOMHIYECKATa CpeJia M Ha Ta3u 0a3a
NPOTHO3UpPaHe U ChOOpa3sBaHEe HAa WHBECTUIIMOHHATA MOJHWTHKA C OYaKBaHATa AMHAMHKA Ha
Ta3| cpeja.

[TazapHusT puck ce o0yciaBs OT cIeIHUTE MAKPOMKOHOMHUYECKH KOMITOHEHTH:

HNudaanuones puck

[Tpu nHBecTHpaHe BbB (PMHAHCOBH UHCTPYMEHTH C (PUKCHpaHa JOXOAHOCT HECHBIAJAHETO HA
¢axTrueckaTa nH(IANIKUA ¢ OYaKBaHATa MH(IAIMS MOpaXIa PUCK OT KoJeOaHus Ha peajHara
BBb3BPBLIAEMOCT Ha MHBECTHLMUTE. YIPABICHUETO HA TO3M PHUCK CE€ IIOCTUra upe3
MHBECTUIIMOHHATA MOJIMTHKA HA (POH/IA, KOSITO TAPTeTHPa aKTHBH C BUCOKA JIOXOIHOCT, YUSATO
CTOMHOCT B JBJITOCPOYEH IIJIaH Ce MOBUIIABa C U3IpeBapBall uHpaauusara temn. Haauuuero
Ha BaIyTeH 00p/ U PaKThT, 4e OBITAPCKUSAT JIEB € (PUKCHPaH KbM €BPOTO HAMAIISIBA PUCKOBETE
OT IPEKAJICHO BUCOKU HMBA Ha MH(MIAIMs, HO Ipe3 MOCIEeIHUTE FOJUHU TS Ce 3aJbpika Hajl
CpEIHUTE paBHUIIA 3a EBpONENCKUs ChIO3.

JIMXBeH pUCK
ToBa € pUCKBT, Y€ IPOMEHHUTE B MTA3apHUTE JIUXBEHHU MPOIICHTH MOTAT HEOJIAronpHusATHO Ja ce

OTpa3AT BbPXY A0X0Ja WM CTOMHOCTTAa Ha akTUBHUTE Ha (oHaa. Ilo mpuHIMN, HapacTBaHETO
Ha JINXBEHUTE IIPOLICHTH BOAM [0 TOHMKCHUE HA I1a3apHaTa LICHa Ha JbITOBUTE HHCTPYMEHTH.
IIpn MHBECTHLIMUTE B KPATKOCPOYHM JIBITOBH MHCTPYMEHTH JIMXBEHHST PUCK € ITO-MaIbK.
ToraBa obaue chIIECTBYBa PEMHBECTULIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (HOHJI Ja He
MOJKE J1a UHBECTUPA CPeJICTBATa MPHU ChIIUS WIN O-BUCOK JMXBEH IpoueHT. OT apyra cTpaHa
o0aue, MOHMKABAaHETO HA JINXBEHUTE MPOLIEHTH 11l Ce OTpa3u HeOIaronpusaTHO BPXY A0X0/a
Ha JIOTOBOpPHUS (POHJ, KOTaToO TOW € MHBECTHpaJ B KPaTKOCPOUYHU LIEHHU KHMXKA, ThH KaTo
HOBO3aKyIEHUTE MHCTPYMEHTH 1€ HOCST MO-HUCHK JTOXO[ (PHCK OT PEMHBECTHPAHE).
[ToBuIIaBaHeTO Ha TMXBEHUTE MTPOLIEHTH MOKE J1a OKaXe HeOJaronpusTHO Bb3/1€HCTBHE BbPXY
JMXBEHUTE Pa3XoIy Ha KOMIaHuMTe, B Kouto nuBectupa JId. ToBa 6u Morio na nosene 10
HaMaJlsiBaHE HOpMaTa Ha BB3BPAILAEMOCT, KOETO Jla MOBJHUsAE€ HETaTUBHO BHPXY OOpCcOBUTE
KOTUPOBKH HA aKIUUTE UM.

BaayreH puck

CJ'[G)I BBBCKIAHECTO HA BaJ'IYTeH CBBECT 06M€HHI/I$IT Kpr Ha JICBa CHpSIMO eBpOTO € ITIOCTOSHCEH,
KOETO peaylupa B rojisiMa CTENEH BalyTHUS pUCK. Makap M HaMaJieH, BCE NaK BAIIYTEH PUCK
0CTaBa Mopajiy Bb3MOKHUTE KoJieOaHUs Ha OOMEHHHS KypcC Ha €BPOTO CIPSIMO IPYTUTE BAITyTH
Ha CTpaHUTE, B KOUTO (DOHIBT MMa MHBECTUIIMHU. YTIPABICHUETO HA TO3HM PUCK IIIE CE TTOCTUTA
ype3 auBepcuUKalMg MEXKIY pa3iudyHU BaJyTH U XEIKUpaHE HAa BATyTHHUSI PUCK upe3
JIEPUBATUBHU UHCTPYMEHTH.

JlaHb4YeH pUCK

ChriacHO TOCJIETHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIMOPATUBHOTO IIOJOXOJHO oOOJaraHe
nevanbara Ha JOTOBOPHUSAT (OHI OT THPTrOBUS C aKIWU, PETHCTPUPAHU 3a THPTOBUS Ha
peryiupad mnasap, He ce obsara ¢ KopriopatuBeH JaHbK. OCBEH TOBa, MOJIYYCHUTE OT MECTHU
U YyXKIeCTpaHHU IOPUANYECKU U GU3NYECKH JUIA JOXOIHU OT CIIEJKH ¢ JisiioBe Ha POHa ChINO
He ce oOmarar. JIoKoJKOTO oOade AaHBUYHATA CHUCTEMa TOJJICKH Ha MPOMEHHU, PUCKBT 3a
HeOIaronpusITHO U3MEHEHHUE Ha JaHbUHATA Cpefia ChIIECTBYBA.

78

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_A| Select

ASSET MANAGEMENT

Ila3zapeH (LICHOBH) PUCK

[TazapHuTe 11IeHN Ha MHBECTHIIMUTE HAa DOH/IA MOTAT J]a BApUpPaT MOPaa Bb3HUKHAIM IPOMEHU
B UKOHOMHUYECKATa U Ma3apHaTa cpe/ia, apuyHaTa MojJuTHKa Ha [IEHTpaIHuTe OaHKH, JesioBaTa
AKTUBHOCT HA EMHUTEHTUTE, CEKTOpa, B KONTO omepupa EMHTEHTBT M TBPCEHETO H
npejiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH LEHUTE Ha
aknuuTe Ha masapa (pongoBara Oopca) Morar Ja BapupaT 3HAYUTENHO. 103U Ma3apeH pPHUCK
3acAra HeETHaTa CTOMHOCT Ha akTuBuUTe Ha [P, KOATO ChUIO Ie Bapupa B pe3ysTaT Ha
NPOMEHUTE Ha TMa3apHUTE LEHH Ha aKIMWUTE W JAPYTHTe LEHHH KHIDKA, B kKouto (D e
WHBECTUPAIL.

Bce ome HMCKOTO HMBO Ha JIMKBUJHOCT Ha OBArapCKHUs KalWTAJIOB Ia3ap MPEANOCTaBs
TPYJIHOCTH IIPH ONIPEAEIITHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEH ,,u3X0J” OT JajaeHa uHBecTHlMs. [la3apHusaT puck ce ympasisiBa KaTo ce noadupar
[IEHHU KHIKA HAa KOMIaHUH ¢ J00bp QyHAaMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH PHCK

TOBa [ pI/ICK"I)T, CB”praH C I/IHBGCTI/IpaHeTO B IICHHUW KHMWIXXA, U3JaJCHU OT LIy}KIIGCTpaHHI/I
EMUTEHTH U C€ ThPryBaT Ha UyKJIeCTpaHHU ma3zapu. [lopamu mo-pa3iuyHUTE CTaHIAPTH 3a
OTYHTaHE W pa3KpHBaHE Ha WH(pOpPMAIM HA YyKICCTPAHHUTE EMUTECHTH, HH(pOpMAIHITA 32
TAX MOXe Aa ObAe mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
oOJaraHe, 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 O4JI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IouTHYECKH PUCK

Karo nmonmtudecku ce XxapakTepus3npa pucKbT, CBbP3aH ¢ Bb3MOKHOCTTA 3a psi3Ka IPOMsAHA Ha
IIPOBEXAAHATA MOJMTHKA OT CTpaHa Ha yIpaBisABallaTa MOJUTHYECKa cuia. B pesynrar Ha
TOBa Cpefara, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MIPOMEHH
HeOmaronpusaTHO. He chiiecTByBa CUTYpHOCT, Ye HsIMa J]a MMa IIPOMEHU B TEKyIlaTa AbpKaBHa
MOJINTHKA, KAKTO M Y€ CEramHoTO U IIOCJIEIBAIUTE IIPABUTEICTBA L€ MPOABIKAT
MKOHOMMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TOJUTHKU Ha MPEALIECTBAIIOTO TI'M
npaBuTescTBO. I10J0OHM MpoMeHH MoraT Ja JoBeJaT KaKTO /10 NMpOMsiHAa B aKIIMOHEpHaTa
CTPYKTypa Ha KOMIIQHMMTE, Taka ¥ JO HEOJaronmpUsTHU IOCIEIUIU 3a OINEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAHUHUTE.

MaKpoHKOHOMHYECKH PUCK

AKO WKOHOMHKaTa Ha bbiarapus € B HeOJarompwsiTHO CHhCTOSIHHE, TOBA IIe 3acerHe H
NPUXOJMTE OT IeHHOCTTa Ha [[py’XeCcTBOTO, KOMTO MOHACTOSIIEM C€ OCHIIECTBIBAT U3LSIO0 HA
TEpUTOpHATa Ha cTpaHaTa. lleHTpanHata OaHKa omepupa B YCJIOBUSATA Ha TMApUYeH CHBET
(BamyTeH Oopj), KOETO CrioMara 3a CTabMJIHOCT Ha MKOHOMUKATa, peryjrpaHe Ha HHQIIAusITa
¥ MTO/ITOMAaraHe Ha BhHIMHATA Thpropus. OuckarHaTa MOJUTHKA CHIO BOJHU IO CTAOMIIHOCT Ha
MKOHOMHKATA Yype3 MPOBEKIaHEe HA TOCTOSIHHA JaHBYHA MTOJIMTHKA, HUCHK OFO/IKETEeH JePUIIUT
u ¢unancosa aucruuimHa. Ha 10 romu 2020 1. bearapus 6emnre opunnaiHo MokaHeHa Ja ce
Bkit0un B ERM Il 1 Bankous cpio3 Ha EC npu ieHTpaseH Kypc Ha ObIarapckus jieB, GuKCupaH
Ha 1 eBpo=1.95583 neBa. CrriiacHo faHHM Ha MUHHCTEPCTBO Ha (PUHAHCUTE, CIIOPA3yMEHHETO
3a yuactue Ha Owirapckus jeB BbB ERM |l e mpuapyxkeHo oT TBbpPA aHTaXMMEHT Ha
OBJTapCKHUTE BIACTH Ja POBEXKIAT OJIaropa3yMHH HKOHOMHYECKH ITOJIMTHKH C TIeTT 3aITa3BaHe
Ha UKOHOMHYECKaTa 1 (PMHaHCOBaTa CTAOUIHOCT ¥ OCTUTaHEe Ha BUCOKA CTEIIEH Ha YCTOWYMBA
nkoHoMuuecka koHBeprenmus. Ha 03 deBpyapu 2023 r. peiitunroBara arenuuss Moody’s
NOTBBPIU KPEIUTHHS peHTHHT Ha bhirapus B dyKJecTpaHHA U B MECTHA BAJIyTa ChC CTEIEH
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Baal cwc crabunna mepcnektuBa. Ha 27 oxkromBpu 2023 r. peritunroBata areHius Fitch
NOTBBPIU KPEIUTHUS peUTHHT Ha bbarapus B mHBecTHMUHMOHHA Kareropus — ,,BBB/BBB*
(9ykmecTpaHHa/MECTHA BajyTa) IbArocpodeH u “F2” kpaTKoCcpoyeH B 4yXIACCTpaHHA BaIyTa
C TMOJOXWTeNHa nepcrekrtuBa. IlpucBoeHuar Ha bbirapus KpeauTeH pEeUTHHI OT
Standard&Poor’s kM 24 HOemBpu 2023 1. Gemie nmoTBbpAcH - ,,BBB” abirocpodyen u ,,A-2”
KpPaTKOCpOYEH C MPOMEHEHa OT CTa0MIHA Ha MOJIOKUTENTHA TMEPCIIEKTHBA B UyXK/1a U B MECTHA
BaJIyTa.

Puck oT KOHIIEHTpAIUs

ToBa € Bb3MOXHOCTTa OT 3ary0a mopaau HempaBuiIHA AUBEpCU(UKAINS HA EKCIIO3UIIMUA KHM
€MUTEHTH, TPYIH CBbP3aHU EMUTEHTH, EMUTEHTH OT €IUH U ChIIl HKOHOMUYECKU OTPACHI WUIH
reorpad)cka 00JIaCT WJIM BB3HUKHAJI OT €IHAa M ChIla JEHHOCT, KOETO MOXE Ja MPUYUHU
3HAYUTEIIHU 3ary0u, KaKTO U PUCKBT, CBBP3aH C TOJEMH MPEKU UM HEMPEKH EKCIIO3UIIUH.

Puck 3a yCTOMYHBOCTTA

ToBa e cpOWTHE WM YCIOBHE OT EKOJOTHYHO, COLMATHO WM YIPABIEHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOKE JIa KMa ChIIECTBEHO
OTPHUIIATETHO BB3ACHCTBHUE BbPXY CTOMHOCTTA W/HIIH BH3BPAIIAEMOCTTA HA HHBECTHIIUHTE.

Cneyuguuen puck na nopmgbetina

CrenuguuHUAT pUCK Ha noprdeiia ce nopaxia oT cneuuUYHUS PUCK Ha JPY>KecTBaTta,
YUUTO aKLUHUM Ca BKJIKOYEHUW B Hero. Tol € CBBp3aH C THPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUJINYECKUTE U YIPABIEHCKUTE OCOOEHOCTH M XapaKTepUCTHKH Ha OTACITHUTE E€MUTEHTH.
To3u BUJ pUCK TIOJIEKU HA yIIpaBJiIeHHE upe3 AuBepcuukanys Ha noprdeiina. B Ta3u Bpb3ka
OCHOBHUAT CTPEMEK B MHBECTUIMOHHATA cTpaTerus Ha PoHMa € 1a e MOCTUTHE ONTUMAaJIHA
JOXOJHOCT Ha NopT¢eilsia B CbOTBETCTBUE ChC CIIA3BAHETO HA IIPABUIIATA 332 YMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a na ObAe ocUrypeHa BUCOKA JOXOJHOCT Ha MHBECTULIMOHHUS NOPTQEI, MpeaAnpusTUsITa, B
guuTO akuuu PoHIa MHBECTUPA MOCTOSAHHO CE€ aHanu3upar. Tasu cucreMa ce OCHOBaBa Ha
JoceraiiHaTta JUHaMHKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE MTOKA3aTEIN Ha MPEANpUATUATA
Y Ha NIEPCIEKTUBUTE 3a PACTEK HA CbOTBETHUTE Ma3apHu.

JlepuBaTuTe HOCAT JOIBJIHUTENHH, CHEM(PUUHM 3a TSIX pUCKoBe. [lepuBaTHTE Cca CHIIHO
CHelualn3upaHd MHCTPYMEHTH, YUETO W3IMOJI3BaHE M3MCKBA pa3dupaHe KaKTo Ha 0a30BUS
aKTHB, TaKa M Ha MEXaHHW3Ma Ha JAeWcTBHUE Ha caMus JaepuBaT. CI0XKHOCTTa Ha JEPUBATUTE
U3UCKBa aJIeKBaTHU CPEJCTBA 3a HAOMIO/IEHHE Ha CACIKUTE C TAX, aHAJIU3 Ha CHEeLU(pUUHUTE
PHCKOBE U CITIOCOOHOCT J1a ce MpOrHo3upar 1enute. Puck Ha mocrosus edext. HebnaronpusitHa
IIPOMsIHA B IIEHAaTa Ha 0a30BHs AKTUB, KypC MM UHJIEKC MOXE J]a 0BeJe JI0 3aryda Ha cyma,
[O-rOJIsIMa, OTKOJIKOTO € WHBECTHpaHa B JepuBaTa. Hakou nepuBaTé MMAT MOTEHLMAN 3a
HeorpaHuueHa 3ary0a. ChllecTByBa CBIIO M PUCK OT IOTPEHIHO OLEHSIBaHE Ha JepHuBara.
MHOro OT JAepHBATUTE Ca CIOXKHH HHCTPYMEHTH M YECTO OlLIEHKaTa UM € CyOeKTHBHA.
Bcenencteue Ha ToBa 1D Moke a mpeThpiiv 3aryOu Mpy MOKYIIKa Ha HaJIIeHeHU JepuBatu. B
3aKJIIOYEHUE, U3I0JI3BAaHETO Ha JEpPUBATH MOXE HE BUHAru Ja € ycneumHo. HesaBucumo, ue
CHEJIKUTE C JIEPUBAaTHU Ca CBBP3aHU C PaA3]IMYHU M IIO-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJUIIMOHHUTE UHBECTUIIMH, U3TIOI3BAHETO HA IEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH HIMA
Jla OBJIKsIE BbPXY pUCcKoBUA podmt Ha PoHfa.
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b. OuakBaHu puckoBe, CBbp3aHHu ¢ AeiliHOcTTa HA JloroBopHust GoH

OnepaTuBeH pUcK

OrniepaTUBHUST PUCK CHITBTCTBA HHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHUs
donx. YacT OT TO3U PUCK € CBBP3aH U ¢ Bb3MOKHOCTTA 32 U3THYaHEe Ha UH(OpMALIUI OTHOCHO
oneparuuTe Ha JloroBopHus (OHI KbM BBHIITHY JIMIIA W/WIH 310ymnoTpeda ¢ TakaBa. To3u puck
ce OrpaHMyYaBa ype3 M3BBHPILIBAHETO HA TE3U ACHHOCTH OT CleUUaTIU3UpaHU MpodhecnoHaTHU
WHCTUTYIIMM, KOUTO OT CBOSl CTpaHa ChLIO Ca pPEryjupaHu U KoHTpoiaupanu ot KOH.
HoroBopen ¢onn ,,Cenekt Pernonan® ce ynpapisiBa oT  YIpaBisBamo ApykecTBo “Cenexr
Acer MenumxmbaT” EAJL. ,,JOpobank bearapusa® A/l e [leno3urap, kaTo ToOBa € ypeaeHo ¢
noroBop, ogoopen or KOH B xo1a Ha MHUIIEH3MOHHOTO TTPon3BoACTBO HA Y | m doHna.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/ 11e KOHTpOIHMpa Mpoliieca Mo
ABTOHOMHO M HE3aBUCHMO YIIpaBlieHHE Ha mopTdeiina na Ooupa, e cnean 3a u30srpane Ha
KOH(MJIMKT Ha MHTEPECH, KAaKTO M 3a CIA3BaHETO HAa 3aKOHOBHUTE M3UCKBAHUS U BHTPCIIHUTE
IpaBuJja C 11eJ1 MUHUMHU3UpPaHe Ha TO3H PUCK.

JINKBUIEH PUCK

Karo CJICACTBHEC OT HUCKATA JIUKBUJIHOCT Ha KallMUTAJIOBUA I1a3ap, CbIICCTBYBA PUCK OT CIIMPAHC
Ha O0OpaTHOTO M3KynyBaHe Ha JsuioBeTe Ha Ponpa. TakaBa cuTyalus MOXe Ja Bb3HHUKHE
HaIIpuMEpP KOraTo Ha pCryjivMpaH ma3dap Ha HCHHW KHUKA, HA KOWUTO ce KOTHUpAaT UJu ThbpryBar
CBIIECTBEHA YaCT OT aKTUBUTE Ha JIOTOBOPHUAT (OH]I, € IPEKPATEHO, CIPSHO WU TOJI0KEHO
Ha OIrpaHUYCHUC CKIIOYBAHCTO HA CACIIKHU; KOIaTO aKTUBUTC WJIM 3aABJDKCHUATA HaA I[q) HE
Morar Jia ObJaT OLIEHEHU IPAaBUIIHO WIIM TO HE MOJKE J1a ce Pa3MNopexkaa ¢ TAX, 0e3 1a yBpeau
MHTEPECHUTE Ha aKIIMOHEPUTE; KOTAaTO Ce B3EME pEIICHHUE 3a TIPEKpaTsIBaHe WU IIpeoOpa3yBaHe
Ha /D, kakTo U pu HEOOMUAIHO TOJIEMH MOPBHYKU 32 00PATHO W3KYITyBaHE Ha JIAJI0BE, KOUTO
MoraT Jia I0BeJiaT 10 u3ueprnBaHe Ha napuyHute cpenctsa Ha Ponna. P “Cenext Pernonan”
111€ YIIPaBIsBA TO3U PUCK KATO I1I€ CE CTPEMHU Ja MOJIbPKa B aKTUBUTE CH OTHOCUTEITHO TOJISIM
J4J1 MapyuiHu CPpEACTBAa U BUCOKOJIIMKBUIHN (1)I/IHaHCOBI/I HHCTPYMCHTH, KaKTO U Aa MOAAbpPiKa
KpPaTKOCPOYHU B3E€MaHHUs HAa CTOMHOCT HE MO-MaJlka OT CTOMHOCTTAa Ha KPaTKOCPOYHHTE
3aIBJKCHUSI.

KpeauTeH puck

Kpeautnusar puck Ha noptdeiina Ha [loroBopHus (HoHA ce CBHP3Ba C BH3MOXKHOCTTA My Ja
M3IUIAINA CBOUTE 33IBIDKCHUS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPU, KOUTO TIPEISIBSABAT
JsIoBeTe cM 3a o0paTHO u3KymyBaHe. J[oroBopHuST (OHA ympaBisiBa TO3U PUCK KaTo
MOoJAAbpKa TAPUYHH CpEJCTBA HaA Kaca, KPAaTKOCPOYHU JIMKBUIHU 1I€HHU KHIDKA |
KpaTKOCPOYHHM B3€MaHMsI Ha CTOMHOCT HE IMO-Mallka OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbmkeHus. He mo-manko ot 10% ot oOmuTe akTUBY ce TUTaHupa Ja ObJaT MOIbPKAHU B
MapUYHU CPEJCTBA C IEJT OCHIIECTBIBAHE HA HOPMAaTHO (PYHKIIMOHUpPAHE U MOAIbpPIKAHE HA
no0pa MUKBUIHOCT. KpequTHUAT puck Ha mopTdeiina Mosxe 1a Ob/1e MOPOJIeH OT €IUH OT TPUTE
BH/JIa PUCK — KOHTPAr€HTEH, CETHJIMEHT U UHBECTUIIMOHEH KPEAUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MbIHEHHE Ha 33IbJDKCHUATA OT HacpeIIHaTa CTpaHa 1o
n3BBHOOpPCOBU cnenku. Excrosunmsta Ha JI® kbM HacpemHata CTpaHa MO CHEIKa C
U3BBHOOPCOBO THPTYBaHHW JEPUBATHUBHH HWHCTPYMEHTH MOXeE Ja ObJe HamaleHa KaTo ce
M3M0J3Ba 00e3MeueHne, KoeTo TpsoBa aa Obae AOCTaThYHO JHUKBHIHO. OO0E3TMEUYeHHETo €
JUKBHUIHO, aKO TO MOXK€ Ja ObJie MpoJaeHo Ha IieHa, KOATO € OJM3Ka 0 HeroBaTa OICHKA
MpeI MOMEHTA Ha W3BBPIIBAHE HA MpoaakOara.
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CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOXHOCTTA B3aUMHUTE (POHIOBE J1a HE MOIy4aT
HACpEIHU MapUYHU CPEACTBA WM (UHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaraTta Ha
CETBJIMEHT, CJIEJ KAaTO T€ Ca M3IBJIHWIN 3aAb/DKCHHATA IO JAJACHU CACIKH KbM TO3HU
KOHTpareHr. Y/l u3mepBa TO3U PUCK Ype3 CTOMHOCTTA HA BCHUUKU HENPUKIIOYUIM CHEIKHU C
€/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ynpasisBaHusa noptdein. He ce
BKJIFOYBAT CICJIKUTE CKIIFOUEHHU MPHU yCIOBHE Ha ceThIMeHT DVP (1ocTaBka cpenty mamnjase)
U Ha na3apu ¢ (QyHKIMOHHMPAIL KJIMPUHIOB MEXAHU3BM.

MHBECTHIIMOHEH KPEIUTEH PHUCK € PUCKBT OT HaMaJIsIBaHE Ha CTOWHOCTTA HA MHBECTUIMATA B
JaacHa I[CHHa KHUTIa Iopaju KpCAUTHO crouTHe npu CEMHUTCHTA Ha TO3W HHCTPYMCHT.
KpenutHo cvOuTHe BKIIOYBAa OOSBSIBAHE B HECHCTOSATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CbIICCTBCHA IIPOMsAHA B KallMTaJIOBaTa CTPYKTypa, HaMaJIIBAHC HAa KPCAUTHUA peﬁTHHF u ap.
V]I n3BBpIIBa KAYECTBEH U KOJIMYECTBEH KPEIUTEH aHalu3 Ha 06a3ara Ha (PUHAHCOBUTE OTUETH
Ha €MMTEHTa, 00E3MEYEHUETO Ha €MHUCHUsATA (aKo € 00e3ledyeHa), KaKTO U YIPaBIECHUETO U
peryTanuaTa Ha eMUTEHTA.

PuickoBe, CBbp3aHU ¢ U3MOJI3BAHETO HA TEXHUKU 32 €()EeKTUBHO YIIpaBJIeHUE Ha MOpTdeiina.
W3non3BaHeTo Ha pemno CAEIKU € CBbP3aHO C ONpPEAEICHH PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3ITBIHEHUE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIBT MOKE 1a TPUCTHIU
KBM peaJi3upaHe Ha MOJIYyYCHOTO obe3nedeHne. AKo 00e3nedeHueTo e moa opmara Ha IIEHHA
KHIDKA, ChIIECTBYBA PUCK MpoAakdaTa My Jia JOHECEe M0-MallKO OT MPEJOCTaBEHUTE MapUuyHU
CpeACTBa, HE3aBHCHMO Jajld TIOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3NeYeHueTo,
HEONAronpUsITHU Ma3apHU JBIKEHUS, BIOIIABAHE HA KPEAUTHUS PEUTHHT HAa €MUTEHTA Ha
00€e3MeueHneTo WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CBhOTBETHO, ako 00e3MEeUYeHHETo € o1 opmaTa Ha MAPUYHU CPEICTBA, CHIIECTBYBA PUCK TE
Jla ca HEJOCTaThYHU 3a 3aKylyBaHE Ha ChHINUSA Opoil IIEHHHW KHUXA, KOUTO ca Ouiu
MpeA0CTaBeH! 1o caenkara. OT gpyra cTpaHa, peMHBECTUPAHETO HA MOJYYEHOTO MAPUYHO
o0e3neueHune, oJyueHo M0 Pero CAEIKH, BKIIIOUBA pUCKOBE, CBbP3aHU C BU/1a HA HAIIPABEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00e3MeUeHe MOXKe Jla CIaiHe TI0J1 CyMara,
ABJDKMMA Ha KOHTparcHTa.

Puck oT HApyIIaBaHe HA HOPMATHBHATA 0232 M peryJalunTe

CrnoxxHaTa ¥ JAMHAMUYHA Cpela, B KOATO OCHIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHHUSAT (OHI,
npejoiara Bb3MOXKHOCTTA 3a Ch3HATEIHO WJIM HECH3HATENHO H3JIM3aHE OT HOPMHUTE Ha
perynanuute. To3u puck ce ympaBiisiBa ¢ MpaBuiaTa 3a BbTpelrHa opranuzanus Ha donpa,
KOUTO ca MPHUETH OT OPraHUTE 3a yIpaBlieHHE Ha YTMPaBsABalIOTO JApykecTBO. ChIO Taka,
VYnpapnsBamoTo APYyXKECTBO KMMa 3BEHO 3a HOPMATHUBHO CHOTBETCTBHE, KOETO CIIEIU 3a
CIMa3BaHETO Ha BCUYKH HOPMATUBHU U3UCKBAHUS.

Cmoitnocmma na oanoeeme na /@ “Cenexm Pezuonan” u 00xo0vm om msax mozam oa ce
noHuMcam, neuandama He e 2aAPAHMUPAHA U UHEECHIUMOPUME NOeMam PUCKA 0a He
6Bb3CMAH06AM UHEECMUUUUmME CU 8 NbAHUA um pasmep .Hneecmuyuama é 002060pnus
¢ono ne e zapanmupana om capanyuonen ¢ono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KA C ObOeuwume pe3yimamu Ha 002060pHUA OHO.
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7. TKOHOMHNYECKA HH®OPMAIIUA

7.1. Egemmyannu pasxoou u maxcu paziuyHu om nocovyeHume 6 m. 2.14., exnouumenro
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeieHu cnoped moed, O0aiu ce Niawam om
npumedcamens Ha O0sA106e, KOAEKMUSBHAMA UHBECMUYUOHHA CXeMd U YNPAGIaeaujomo
Opyoicecmeo

1. EBeHTYyaJIHUH TAKCH 32 JONbJIHUTEIHHU YCJIYTH, H3BbPIIBAHU OT Y]]

3a cleqHUTE AONMBIHUTEIHU YCIyTH, OKa3BaHM Ha MHBecTUTOpUTE OT YIpaBIsABAILIOTO
JIPY>KECTBO (aKO MHBECTUTOPUTE MOMKEIAAT J1a CE BB3MOJI3BAT OT TSIX) CE 3aIlIaliaT eBEHTYaIHU
TaKCH, KaKTO CJIe/IBa:

a) 3a u3/1aBaHe Ha JICTIO3MTApHA Pa3MUCKa M Ha JyOJIMKAT HA JENO3uWTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, penBuIcHH B Tapudara Ha ,,l{enTpanen nemozurtap” AJl;

0) 3a MOIIEHCKH Pa3xo/iy 3a U3IpalllaHe Ha JEMO3UTAPHU PA3NHUCKUA — TAKCH B pa3Mep Ha
TakCcUTe, ChOMpaHU OT CHOTBETHATa MOIIEHCKAa WMIU KypHepcKa ciiyk0a, 4pe3 KOsTO ce
u3npaniaT AeNO3UTAPHUTE PA3IMUCKH.

HMHBecTuTOpUTE Clie/iBa 1a UMAT MPEIBUJI, Y€ 3a TAXHA CMETKA ca BCUYKH OAHKOBH TAKCH U
KOMHUCHOHH, CBBP3aHH C IMPEBEXKIaHE HA CYMHUTE 3a MOKYIKA W/HIU 00paTHO M3KYIyBaHE HA
nanose Ha Donna.

Takcy 3a HOCTUTHATH PE3YJTaTH

VYpaBnsgBamoTo ApyKECTBO HE HAYUCIABA TAKCH 3a IMIOCTUTHATHU PE3YyJITaTU OT aKTUBUTE Ha
dowuna.

2. Takcn M KoMHCHOHH, IbJkuMH Ha WHBecTunuonnurte Ilocpexnuum, upe3s KouTo
YnpasisaBamoro Jpy:kecTBo Thprysa 3a cmerka Ha ®onjaa

B’L3Hal"pa)K,I[eHI/ICTO 3a IHBeCTUIIMOHHUTE MOCpCAHUIN € 3a CMCTKA Ha aKTUBHUTC Ha CDOH,Z[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC yBCJIM4YaBa IMOKyIIHATa LCHA, a IIpH
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAlla IO CMCTKAaTa Ha ®donpa.

VYnpasmsBamoro [IpyxxectBo e u3bdpaino 3a UuBectunmonnu I[ocpeauunun Ha @onpa:

“Yuukpeoum bynoanx” AJ/l, rp. Codusi, KOMUTO 1a N3MBIHABA HHBECTUIIMOHHUTE HAPEXKIAHUS
Ha YnpaBisiBamoTo J[pyKeCTBO M 4pe3 KOWTO 1€ C€ CKIKYBAT U M3I'BJIHSABAT CIEIKUTE C
[IEHHU KHIDKA. 3a W3BBPIIBAHE HA CHEIKUTE, MpeaMeT Ha Jororopa, ,,Cemext Permonan™
3arurania Ha bankara Bp3HarpakaeHue ceriacHo Tapudara, mocodeHa B 10rOBOpa.

“Vuuxpeoum Bynbanx”™ AJ/[ € che cepanuine u aapec Ha ynpasienue: rpan Codus, obmmHa
»~BB3paxaane®, mi. ,,CBera Hemens Ne 7, Bnucana B Thprockusi peructbp Ha Coduiicku
rpajacku cb o ¢pupmeno aemno 2010/1990 mox No. 33, nunensupana ot bbirapckara HapoiHa
OaHka cbe 3anoBe] Ha Ynpasurten Ha BHB — nunensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

Tenedon: 0700 1 84 84, emektponen azapec (e-mail): pr@unicreditgroup.bg. MuTepHer

83

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

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




A Select

ASSET MANAGEMENT

crpanmuia (website): www.unicreditbulbank.bg.

CehItacHO CKIIIOYCHHsI IOToBOp, baHkaTta aeiicTBa kato bpokep mpu mokymnko-mpojaaxoda Ha
LONCHHHU KHHXKA, PETUCTPHUPAHU Ha (bOH,Z[OBI/ITC 60pCI/I, CBIJIACHO IIOCOYCHOTO B J0roBOpa
HNPWIOKEHUE.

I[OFOBOp’bT ¢ bankara karo MHBCCTHIHMOHECH IIOCPEAHUK € 3a HECOIMPECACIICH CPOK. IIOFOBOp’bT
MoOXe J1a Ob/Ie MPeKpaTeH M0 B3aUMHO ChIJIacHe.

wKapon” AJ], tp. Codwus, KOWUTO [a W3NBIHABA HWHBECTHIIMOHHUTE HApCKIAHUS Ha
Y1paBIIsBaIoTO APY>KECTBO U Upe3 KOMTO IIe Ce CKIYBAT M U3IIBJIHIBAT CICIKUTE C IICHHU
KHIDKA. 3a U3BBPIIBAHE HA CIIEIKUTE, MPEIMET Ha JOTr0BOpa, ,,Cenekt Pernonan® 3amiama Ha
WHBECTUIIMOHHUS ITOCPEIHHUK Bbh3HArpakJieHUE chrtacHo Tapudarta, MocoYeHa B JOrOBopa.

»Kaporm” AJl e cbc cepanuiie u agpec Ha ynpasienue: rpang Codus, Oyn. Xp. boreB 57,
BITMCAHO B ThPrOBCKUs peructbp Ha Coduiicku rpajacku cb o Gupmeno nemno No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, daxc: (02) 4008 423, enexkrponen aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uarepuer crpannna (website): www.karoll.bg .
»Kapor” AJl, muuensupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na Komucusita no neHHu
KHIDKa ¥ ponmoBu 6opcu, pemerue No. 332-UIT ot 18.08.2000 r. Ha [Ibp>kaBHaTa KOMHUCHSI 10
1eHHU KHKa 1 pemenue No. 189-UI1/15.03.2006 r. na Komucusra 3a ¢puHaHCOB HAI30D.
CrriacHo ckimouenus norosop, UIT geiictBa kato bpokep npu nmokymnko-npoaax0a Ha EHHU
KHIDKA.

wCoua Humepnewmvnvn Cexkwpumus” A/, tp. Codus, KONUTO na U3IMBIHSABA
MHBECTULMOHHUTE HAPESKIAHUS Ha Y IPABIABAILOTO JPY>KECTBO U Upe3 KOMTO I11e Ce CKIII0YBAT
Y M3IBJIHSBAT CACTKUTE C IICHHN KHUKA. 3a M3BBPIIBAHE HA CACTKUTE, IPEIMET Ha IOTOBOPA,
»Cenekt Permonan® 3amnama Ha WHBECTUIIMOHHHS MOCPEAHHK BB3HATPAKICHHE CHITIACHO
Tapudara, mocoueHa B 10roBopa.

,»Coous Uurepunemrsubn Cektoputus” AJl e cbe cenanuiie U aapec Ha ynpasinenue: Codus,
yi. ,J'eopru C. PakoBcku“ Nel40, er. 4, BnucaHo B ThproBckusi peructbp Ha Coduiicku
rpajacku cb1 1o ¢pupmeno neno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enekrponen aapec (e-mail): info@sis.bg, unrepHer crpanuna
(website): www.sis.bg

,»Codust Uurepuenrsnan Cexroputus” A/l, nunensupa c pemenue No. 262-UIT ot 05.04.2006
r. Ha KoMucusita 3a ¢uHaHCOB Ha/A30p U peructpanuoneH Homep B Komucusra 3a punancon
Ha3op No. PI'-03-0157/16.09.2019 r.

CrriacHo ckmouenus norosop, UIT geiictBa kato bpokep npu nokynko-npojgax0a Ha IEHHU
KHUXKA.

wPean @unanc “ rp. BapHa, KOWTO Na M3IBJIHSABA MHBECTULIMOHHUTE HapeXKIaHWs Ha
VYrpaBnsBamoTo JpyKecTBO U Upe3 KONTO 1€ ce CKII0YBAT U U3MBIHABAT CACIKUTE C LIEHHU
KHIJKA. 3@ U3BBPILBAHE Ha CIEIKUTE, IPEAMET Ha JI0T0BOPa, ,,CenekT Pernonan‘ 3amnama Ha
MHBECTUIIMOHHUS TOCPEHUK Bb3HArpaxkJieHue cbriiacHo Tapudarta, mocoyeHa B JOroBopa.

“Pean Qunanc” A/] e cbc cemanuiie U aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopckw,
K.K. ,,CB. CB. KoHnctantun u Enena®, AiMuHHUCTpaTUBHA CIpajia, aJIpeC 3a KOPECTIOHEHIINS:
rp. Bapna, yn. “An. C. ITymkuna” Ne 24, et. 2, tein.: (+ 359 52) 603-830, enextpoHeH aapec (-
mail): real-finance@real-finance.net, enexrponna crpanuna B Matepuer (Website): www.real-
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finance.net. “Pean ®unanc” AJl ¢ yupeneno npe3 2000 r., BIMCaHO € B ThPrOBCKUS PETHUCTHD
Ha BapHeHcku okpbxkeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JUIIEH3 3a W3BBPIIBAHE Ha JEWHOCT KaTo WHBECTUIHMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

CeoriacHo ckimroueHus norosop, UIT nefictBa kato bpokep npu nmokynko-npogax6a Ha [ICHHA
KHIDKA.

“CCHD HDPb ®PUHYECT” CA, PymbHus, rp. Apaj, KOWTO J1a U3I'bJIHABA HHBECTULIMOHHUTE
HapeXJaHus Ha YnpasisBamloTo JpyXKecTBO U 4pe3 KOWTO Ile ce CKIYBAT U M3IbIHIBAT
CHEJIKUTE C LICHHU KHMKA.

“CCUD NDPb PUHVYECT” CA, e cbc cenanuiie u ajgpec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  ¢akc:+ 40 25 728 16 12; enekrponen aapec (e-mail):
office@ifbfinwest.ro ; enexkrponna crpanuna B Mutepuer (website): www.ifbfinwest.ro.
“CCND® NP OPUHYECT” CA mnpurexaBa pa3peli€HUE 3a M3BbpILIBAHE HAa JEHHOCT Karo
uHBeCcTUIIMOHEH nocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu“ EOO/], rp. BapHa, KOWTO J1a U3I'BJIHSIBA MHBECTUIITHOHHUTE HAPEIKIAHUS
Ha YTpaBJsABaIIOTO JIPYKECTBO M 4Ype3 KOMTO IIE Ce CKIFOYBAT M W3IIBJIHABAT CICIKUTE C
[IEHHU KHIKA. 3a W3BBpIIBAHE Ha CIEIKUTE, MpEeIMeT Ha J0roBopa, ,,Cenekt Permonan*
3aIiaila Ha MHBECTHIIMOHHUS MTOCPEIHUK Bb3HArpakeHue chriiacHo Tapudara, mocoueHa B
JIOTOBOpA.

,ABB HUneecmuyuu* EOO/] e cbc cemanuiie W aapec Ha ympapiieHue: rp. Bapha, paiion
,»Omnecoc®, oyn. ,,Kusa3 bopuc I’ Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH anpec (e-mail): office@abvinvest.eu, enextponna crpanuna 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 MuBectniuu® EOO/l e nuueH3upaH WHBECTHIIMOHEH MOCPEAHMK C pemieHue Ne 21-
NI1/31.03.1999 r. na Komucuara mno ueHHure KHWxka U (ougosure Oopcu. ,,AbB
WNuBectuniun” EOOJl e BhnucaH B perucTbpa 3a HHBECTHMLIMOHHUTE TOCPEIHHMLU C
Ynocrosepenne Ne PI'-03-0190/06.04.2000 r. Ha JIbp>kaBHATA KOMHCHS 110 IICHHUTE KHUXA.
HpyxecTtBoTOo € mpenuueHsupado oT Komucusta 3a ¢unancoB Haazop c siuuen3 Ne PT'-03-
0190/10.04.2006 r. . C Pemienue Ne 176-UIT na Komucusira 3a punancon Haazop ot 06.02.2019
I. € pa3mupeH oO0XBaThT Ha IMpelaraHUTe YCIYTd W U3BBPIIBAHUTE JAEHHOCTH OT
WHBECTUIIMOHHUS TIOCPEIHUK, B pe3yiTaT Ha KoeTo € wm3naaeH ymnen3 ¢ Ne PI-03-
190/20.02.2019 r. CerinacHo ckmouenus nrorosop, UII neiictBa kato bpokep npu mokymko-
npojax0a Ha LIEHHU KHUXa.

» @oykan Ioiunm Hneecmmvumce® AJ], rp. Codusi, KOUTO 1a U3IIBIHABA HHBECTUIIHOHHHUTE
HapeX/IaHWus Ha YTPaBISABAILIOTO APYKECTBO M UPe3 KOMTO 1€ CE€ CKIIOYBAT M W3MbIIHABAT
cAeNKuTe ¢ ((MHAHCOBH MHCTPYMEHTHU. 3a U3BBPIIBAHE HA CACIKUTE, IPEJAMET Ha JIOrOBOPA,
,»CenekT Permonan‘ 3ammamnia Ha MHBECTULMOHHUS MOCPEAHUK BB3HATPAXKJICHHUE CHITIACHO
Tapudara, nocoyena B JlombIHUTETHOTO ciopasyMeHue KpM Jloroopa.

., @oykan [ovunm Hneecmmoumce* AJ[ e che cepanuine U agpec Ha ynpasienue: Tp. Codust
1303, Paiion Bwv3paxnane, Oyin. ,,Tomop Anekcanmpos 73, aapec 3a KOPECMOHACHIUS: TP.
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Codus 1303, Paiton Bw3paxnane, O0yn. ,,Tomop Anekcanapos* 73, Tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, exekrponna crpanuiia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan Ioiinm Uneecmmvumce*“ A/ EUK 121712048, e akiuunoHEpHO APYKECTBO, OCHOBAHO
npe3 1998 r. JIpyxecTBOTO mMoJiydyaBa pa3pellieHUE 3a WU3BbPIIBAHE HA JIEUHOCT KaTo
MHBECTHIIMOHEH nocpeanuk npe3 1998 r. Ne PI-03-0156, npeusnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPIIBAHE HAa WHBECTUIMOHHU YCIYyTM M JEWHOCTU B pPaMKUTE Ha
EBporneiickus cbt03 U1 EBpONEencKOTO HKOHOMHUYECKO MPOCTPAaHCTBO. UneH € Ha ,,llenTpanen
nenosutap” AJl m ,,berarapcka dongoBa OGopca“ AJl, mpeusnmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unanco Hanzop. CwriacHo ckitouenus jporosop, WUIT
neiictBa kato bpokep mpu nokynko-npoaax6a Ha (GMHAHCOBH UHCTPYMEHTH.

3. Onucanue HA MOJMTHKATA OTHOCHO MNPEKUTE U KOCBCHHU OIEPATUBHU Pa3dxoan U TAKCH
B pe3yJiTaT Ha U3M0JI3BaHE Ha e(l)eKTI/IBHI/I TEXHHUKH 34 YIIPABJICHHUE HA l'[OpT(l)CﬁJ'lﬁ

Hetnute npuxoau (OpyTHHTE NPUXOIM MHHYC MPEKUTEC M HEMPEKU ONCPATUBHU Pa3XOAd U
TAaKCH), MOJIyYyaBaHH B Pe3yJITAT HA M3MOJ3BAHE HAa €(PCKTUBHU TCXHUKHU 3a YIPaBICHHE Ha
noptdeiina, ocraar BB ®onna. MHpopmanms 3a mpeku 1 HEPEKU ONEPATHBHU PA3XOI U
TaKCH, KOUTO MOTaT /1a Bb3HUKHAT B TOBA OTHOIIEHUE, 1€ Ob/1aT HATMYHU B TOJUIIHUS OTYET
Ha ®onpa.

Wndopmanms OTHOCHO PHUCKOBETE, CBBP3aHH C M3IOJI3BAHETO HA TEXHUKU 32 €(EKTUBHO
yIpaBlieHUE Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra uadopmarus OTHOCHO HUHBECTHIUHTE.

[Torennuanen KOH(QIUKT HAa MHTEPECH NPHU CKIIOYBAHETO HA PEMo CHEJKM OM MOTrbBI Ja
BB3HHUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jlemoszurtapsat Ha ®onpa. MHdpopmarms
OTHOCHO YHIPAaBJICHHWETO Ha IMOTEHUUATHU KOHQIMKTH Ha HHTepecu Mexay PoHma u
Jleno3utaps € HanuyHa B T. 3 Jleno3urap.

4. Cyan 3a 0611a 10X0AHOCT

®oHABT HE M3MOJI3BA Cyan 3a O0IMa JOXOJHOCT WM JAPYTH JEPUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XapaKTEPUCTUKH.

HNudopmanus ceriaacuo pasgena b na npuioxenuero na Pernament (EC) 2015/2365

KoM HacTosmmst MoMeHT DOHIBT HE € CTpaHa MO CACNKH 32 (UHAHCUPAHE C IIEHHU KHUXa U
cyaroBe 3a 00ma J0XOAHOCT. AKO B Objemie ObAaT CKIIOYEHH TaKUBA CHCITKH WU TIPEIu
CKITIOYBaHETO MM, [IpocmekTsT mie ObAe akTyalu3WpaH, KaTo Ce€ BKIIOYM HHQPOpPMAIH
cerimacHo pazznen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaMeHT U Ha CobBeTa OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CACIKUTE 3a
(dbuHAHCUpaHe ¢ IICHHHU KHIKA U TP TIOBTOPHOTO M3IIOJI3BaHe, M 3a U3MEHEHUe Ha PernmamenT

(EC) 648/2012.
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OtroBopHu 3a u3rotesiHeTo Ha Ilpocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTeNeH
mupektop U Becenun Bacunes - [Ipokypuct Ha YmpasnsBaiio Apy»kecTBo ,,Cenekt Acer
MenumxmbHT EA /.

(1) Ipu wmsrorBsHero Ha IlpocrmekTa ca MOJOXKHINM HEOOXOJMMAara IPHKa 3a HETOBOTO
CBHOTBETCTBHE C M3UCKBAHHUATA HA 3aKOHA;

(2) MokonkoTo UM € u3BeCTHO, HH(pOpMaImsTa B [Ipocrekra He € HEBAPHA, [TOIBEXK 1Al
WJIM HEM'bJIHA U KOPEKTHO MPEJICTaBs ChIIECTBEHUTE 32 MHBECTUTOPHUTE OOCTOSTENICTBA
oTHOCHO JloroBopHust ®oH.

H3roreuan Ilpocnekra:

Kpacumupa Kompxamanosa Becenun Bacuies
M3nbaHuTENIeH TUPEKTOP [Ipokypuct

Josynoanvcanure JiMna, B KA4ECTBOTO CH Ha IPEACTABIIABAIIM Y IPABJISIBAIOTO [IpykecTBo,
¢ moanucure cu, nojoxeHu Ha 27.03.2024 r., peknapupar, ye IIpocnekTsT oTroBapst Ha
M3MCKBAaHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHHKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenext Perunonan’:

Kpacnmupa Kompxamanosa Becennn Bacunes
W3nbaHuTenen aupexrop [Ipoxypuct
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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
AceHOBrpaji Kion AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion Braroesrpazn yi. Bacu JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout Aunposantu Ne 4 8.304. - 17.004. 056/879682
8.30u. - 12.304. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
DY IHAK kB. MezeH pyaHuk 611.294 maprep 17,004, 056/850314
052/660033
Kion Bapua Oyi. Croopru Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otuc Hepsera yi. T'en. [Tapencos 3 8.30-12.30u. 13.30- 052/660081
TUIOLIA]T 17.304.
FIPM Ilap Crnecon v, Tlap Cumeon I Ne 31 8.30-12.304 1330~ 1 0521608501
Bapna - -
P FIPM Bapua v Kz Bopuc T No 13 8.30-12.304. 13.30 052/608146
VIPM Yepno mope Vi Kusz Bopuc 46 8'30-112?;)(‘){['{ 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
MPM Yepromope Oyi1. Ocmu ITpumopcku monk 55
provopet Y prMOP 17.304, 052/650145
VPM Brnanucnas Oyn. Bnaymucnas Baprerunk 18 8'30-112 73;) gq 13.30- 052/604517
062/622255
,1],3 KO Knon Bemiko yi1. Huxoma I'abpocku Ne 4 8.304. - 17.004. 062/621531
'bPHOBO TepHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
8 1PM 3632;“““” yii. Akaz. Credan Mazienos Ne 4 8.30u. - 17.00u. 094/600091
Kion Bpara yit. Jlymakos Ne 5 8.304. - 17.004. 092/622539
Bpana - -
P qu];: Xpucro ya1. Xpucto Bores 35 8.30u. - 13.004. 14.004 092/640286
0TEB 17.004
T'aGpoBo Kion I"abpoBo yi. Bpsiacka Ne 54 8.304. - 17.004. 066/817021
Topna [-80 ['opra yat. Cs. Kuss Bopuc T 10 8.30u. - 17.00u. 0618/25181
OpsixoBHIIa OpsixoBuia
8.30u. - 13.00u.
I'ypkoBo Oduc I'ypkoBo yi. Kusiz A Baren6Gepr Ne 4A 04331/2238
14.004. - 17.00u.
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
8.304. - 12.004.
EaxoBo Od¢wuc EnxoBo yi. TeproBeka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazaninbek yi1. Puna Ne 8 8.30u. - 17.154.
Kazanibk 0431/68241
MPM Kaszannpk Oyn. XXIII-Ti mexoTeH mumyeHcKH Hoik Ne 3 0431/64517
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8.30-12.00u. - 13.00-
17.004. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kapros" 57 8'30-11%38(‘){"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. TeproBeka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. Pemy6nukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. NMmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 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 8.304. - 17.004.
LEHTBP ,,APTHYM 0554/29966
Ma3zaprxuk Kion INa3apmkuk yi. Eciepanto Ne 7 8.304. - 17.004. 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
Tlronus 8304 - 12.00
.304. - 12.004.
Kou ILnos1us Byt Buarapus Ne 31 032/921115
Boarapus 12.304. - 17.004.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gy B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa . M 13.004. - 17.001,
CeBineBo Kion CesnueBo yi1. Crapa manusa Ne 70 8.304. - 17.004. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cunncrpa
P O(bncélap Cuveon yi1. Llap Cumeon Bemuku Ne 29 8.304. - 17.004. 086/821 206
CITHKH
CiinBeH Kion Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Kion LenTtpanen yi. yprymsaT Ne 18 8.30u. - 17.004. 02/9263055
Otpue Hanlilapx yi. [larpuapx EBTumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kon Henrpanno Oya. Hapurpazacko moce Ne87 8.30u. - 17.00u.
YTPaBJICHHC 02/ 9234782
Oduc Hagexna 6y Jlomcko moce Ne 50 8.30s. _1172. (?é): 12:30- 02/93060735
02/9238022
Krnon Codusi-3aman x.K. JltonuH Oy [1. Bragurepos 6:1.442 8.304. - 17.004. 02/9238029
02/9238011
C 02/9321917
ocpus 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.
Tearbp 02/9359022
» ”» » » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enne 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Magpun 39 8.30u. - 17.004. 02/8144926
Kion Be3pakmane 1. Be3paxmane Ne 3 8'30(1'_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 0219830900
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.
Twprosuuie Kion Teprosuiie 6y Baciu JleBcku Ne 5 8.304. - 17.004. 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
Myme - -

yett Odpuc Marseiina ya. Tateiina 10 8.30u. 1137'0000‘3 14.004- 1 g54/874701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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