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1. THO®OOPMALUA OTHOCHO YIIPABJISABAIIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpaenasauyomo opyrscecmeo

Karo noroBopen dong, ,,Cenexr bananc®, ¢ nppkasa o npousxoy Penyonuka beirapus, He
€ IOpUJINYECKO JULE U HsIMa OpraHu Ha ynpasiieHne. QOHABT C€ OpraHu3upa U yNnpasiisgBa OT
Ynpasasasamo Jlpy:xkectBo “Cesiekt Acer MeHuamxmbHT” EAJl, ycTaHOBEHO B ChIla
J'bprKaBa WICHKa KaTo JbprKaBaTa WieHKa Mo npousxoa Ha PoHpa, ¢ paspelieHue, U3aaieHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CHIIECTBYBAHETO, (PYHKIIMOHUPAHETO U
npekpatsiBaneTo Ha JloroBopuust @onz, umyiiecTBoTo Ha PoHa U ITpaBaTa Ha MPUTEKATEITUTE
Ha JI4JI0BE OT Hero ce onpenenar ¢ IlpaBunata Ha @oHa, KOUTO Ce NMpUEMAT U U3MEHAT OT
CbBeTa Ha TUPEKTOpPUTE Ha Y paBiABamoro JpyxecTBo.

CobriacHo [IpaBunara Ha @onnaa, Ynpasnsasamoro JpyxectBo ynpasissa Jloroopuust DoH,
KaTo B3eMa HEOOXOJIMMUTE PEIICHUs], CBbP3aHU C HEroBaTa OpraHu3aus, QyHKIHOHUPAHE U
npekpaTsaBaHe. Te3u pemeHus: ce B3emaT oT CbhBeTa Ha JAMPEKTOPUTE Ha YIPaBISABAILIOTO
[pyxkecTBo. Pemenusta OTHOCHO MHBECTHpPAHE Ha akTUBUTE Ha JloroBopHust @oHJ ce B3emaT
oT VIHBECTMLIMOHHMS KOHCYJNTAaHT — CIYXKUTEJ Ha Ynpasiassamoro JlpyxkecTso, B
CbOTBETCTBUE C WHBECTUIMOHHUTE II€JIM, CTpaTerusita M orpaHuueHusita Ha DoHpa.
PemenusTa, cBpp3aHu C TEKyIIOTO ONEPaTMBHO ymnpasieHne Ha PDoHnma, ce B3eMar oOT
Wsnenautennure qupexropu u [Ipokypucra Ha YpasisasamoTo [pyxkecTso.

JoroBopuusatr PoHI ce NpeAcTaBisABa Npel TPETH JIMLA OT JHULATa, MPeACTaBIsIBaILU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBamoTo [[pyKecTBO neicTBa OT
MMETO U 3a cMeTKa Ha DoHpa.

1.2. Haumenosanue, npagno-opeanu3ayuonna gopma, ceoanuuje U KOHMaAKmu

“Cenext Acer MennjuxkMbHT EAJL, cbe cepanuiie u aapec Ha ynpasienue: rp. Cogus 1680,
obmr. ,,Kpacno ceno”, Oyn. “bwarapus” Ne 58, Bxox C, et. 7, odpuc 24, ten.: (+359 2) 810 26
51; enmextponeH ajapec (e-mail): info@selectam.bg, enextponHa crpanuia B HHTepHeT
(website): www.selectam.bg, e Yupasnssamio JIpyxectBo Ha JloroBopuust @om/1.

1.3. lama na pezucmpayusn na opysz#cecmeomo

V]I ,.Cenext Acer MenumxMbHT* EA/Jl npuTexaBa paspelieHue 3a U3BbpLIBaHE HA JEHHOCT
KaTo ymnpasisBamio ApyxxecTBo no Pemenue Ne 396 — V]I /24.09.2003 r. na KOH, Bnucano e
B perucrupa 3a ynpasisasamure apyxecrsa Ha KOH nmog per. Homep 08-0006 ¢ pasnopexnane
3a BucBaHe Ne 413 o1 02.10.2003 r.; 1 My € U3JaJIcH HOB JINLIEH3 3a U3BBPIIBAHE HA JEHHOCT
KaTo ympasisiBamo JpyxectBo ¢ Pemenne Ne 150 — V]I ot 22.02.2006 r., npeusnaneH HOB
aunen3 Ne 45 — V]I /06.06.2012 r. na ocaoBanue Pemenune Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npensnanen HoB iumen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenne Ne 150 —
YT ot 22.02.2006 r. Ha Komucusita 3a UHAHCOB HAA30p; BOUCAHO € B T'HPrOBCKUSI PETHUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 . ¢ maptunen Ne 79643,
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ToM 947, ctp. 113; npepeructpupano B TbproBcKust perucTbp KbM ATEHIMS 110 BIIMCBAHUATA
¢ EUK 131157456.

HaumenoBanuero na Y] ,,KJI HMuBectmbuTc* EAJl ce mpomens Ha Y]I ,,Cenext Acer
MennmxMbHT EAJ] ipe3 2011 1. ¢ pemieHne Ha €THOMMYHHS COOCTBEHUK Ha KanuTaia ,,Cuiia
Xonguur AJl. [dpyxectBoro ,,Cuna Xonguur® AJ[ e perucrpupaHo Karo aKIMOHEPHO
JIPY’KECTBO B PETUCTBPA 32 THPrOBCKH ApyxkecTBa o napruaa Nel457 peructep Nel tom 12
¢ pemenue Ha IlazapKUImKus OKpbxkeH cbA OT 1996 1. mo ¢.1.Nel664 ¢ HammeHoBaHME
,PernoHanied IIpuBatuzammonen @onn Cuna®“ A/l. ,,Pernonanen IlpuBatuzammonen ®oHp
Cuna*“ A/l e npeumenyBan Ha ,,Cuna Xonauar® AJ] ¢ Pemenue Ne854 ot 07.04.1998 na
[TazapmxuIIkys OKpbKEH Ch/I.

Cenanuine u agpec Ha ynpasieHue Ha [[pyxectBoro: rp. Codus, Oyn. “buarapus” Ne 58, Bxon
C, er. 7, odpuc 24.

VYHpaBisBaIoTo APYKECTBO € YUPEACHO 3a HEONPEICIICH CPOK.

1.4. /lpy2u Konekmuenu uneecmMuyuOHHU cXeMu, YRPAIAGAHU Oom Ynpaenasau,omo
Apysrcecmeo

Kbm Momenta Ha wusrotBaHe Ha Ilpocnekra VYmpansBamorto JlpykecTBO ympasisiBa
JIEHHOCTTA Ha OIIIle TpH JoroBopHU doHAa — ,,Cenekt Pernonan‘, 4niiTo HHBECTUITMOHHHM IIETTH
Ca HAaCOYEHU KbM peaIM3UpPaHE HA MAKCHUMAIHUS Bb3MOXKEH J0XOJ 3a MHBECTUTOPUTE MpPHU
MmoeMaHe Ha YMEPEH JI0 BUCOK PHUCK M OCHUTYpsSBaHE Ha JIMKBUJIHOCT HAa WHBECTHIIMHUTE Ha
npuTexaTenure Ha msuoBe, ,,Cenexkt OOnuranuu®, 4YMATO WHBECTHIIMOHHHM MEIH I ca
HAaCOYCHH KbM 3alla3BaHe M HapacTBaHE CTOMHOCTTA Ha BJIOYKEHUATA Ha WHBECTHTOPUTE TPH
MOeMaHe Ha HUCHK PUCK M OCUTYpsiIBaHE Ha MaKCHUMaJlHa JIMKBHJIHOCT Ha MHBECTUILIMUTE HA
MpUTEXKaTeIuTe Ha JsyoBe, W ,,CenekT JMBUAEHT', YMUTO WHBECTUIMOHHU IEJIH IIE ca
HACOYECHH KbM pEIU3UpPAHE HA MAKCHUMAJHUS BB3MOXKEH J0XOJ 3a WHBECTUTOPUTE MPHU
MmoeMaHe Ha YMEPEH JI0 BUCOK PUCK M OCHUTYpsBaHE Ha JIMKBHJIHOCT HAa WHBECTUIIMUTE HA
MPUTEXKATEIIUTE HA JSII0BE.

1.5. Hmena u onvycnocmu ¢ oOpyscecmeomo na ujieHogeme Ha AOMUHUCMPAMUGHUME,
ynpaenenckume u Haozopuume opeanu. Ceedenus 3a mexHume 0CHO6HU OeliHOCMU
u3ewvn /[pyscecmeomo

Ynenose na Cveema na oupexmopume

Unenose Ha CbBeTa HA JUPEKTOPUTE Ha Y TIpaBisBaioTo pyxectBo ca: Jumumvp Mapmurog
banos, Kpacumupa I'eopeuesa Kooocamarnosa u Bacun []enes Muwes.

Kpacumupa I'eopeuesa Kooowcamanosa ¢ Unen na CpBera Ha qUpEeKTOpUTE, M3IIBIHUTEICH
TUpekTop ¥ MHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisBallo IPYyXecTBO ,,CenekT Acer
MenumxmbpaT” EAJL

Kpacumupa Komxamanosa (mo Gama IlayHuHa) uMma BHCIIE MKOHOMHYECKO O0Opa3oBaHHE:
OakaiaBbpcKa cTerneH 1o ,,OuHaHcu, YHUBEPCUTET 32 HAI[MOHATHO M CBETOBHO CTOMAHCTBO
(2008 — 2012 r.) u MarucThpcka creneH mo “OUHAHCOB MEHHIKMBHT’, YHHBEPCUTET 3a
HAIlMOHAIIHO M CcBEeTOBHO crtomanctBo (2012 — 2013 r.). Kpacumupa KomxamanoBa e
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JMLIEH3UPAH MHBECTUIIMOHEH KOHCYJITAHT, IPUTEKaBallla cepTUPHUKAT 32 IPUI0OUTO MPaBo 3a
U3BBPIIBAHE HA IEMHOCT KaTO MHBECTUIIMOHEH KOHCYATaHT 1o perienne Ha KOH Ne 379 — K/
09.01.2013 r. Ot ™. aBrycr 2016 1. T51 e cepruduimpan punancos ananuzatop (CFA).
3anouBa MpogeCHOHANHHS CH BT ChC CTaxoBe B ,,YHUKpemut Jlmzunr* AJ[ (2007 r.),
,Paidaiizenbank (bwrarapus)” EAJ] (2011 r.) u ,,Cenext Acer MenmmkmbHT EAJL (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabdoTmia karo puHaHncoB ananmuzatop B Y/l ,,Cenexkt Acer
MenuxmbHT” EAL. OT M. deBpyapu 2013 1. e nopTdonuo MEHUKBP U UHBECTHIIMOHEH
koHCcynTaHT B Y]l “Cenekr Acer MenmmimbHT’ EAJl. Ot 10.2016 1. 1o 02.2020 1. ¢
PBKOBOJIUTE 3BEHO ,, YTpaBieHue Ha noptdeitnu u KUC“ B Y1 ,,Cenext AceT MeHUDKMBHT”
EAl. Ot M. peBpyapu 2020 r. e unen Ha CbBeTa Ha TUPEKTOPUTE U VBIIBIHUTENICH TUPEKTOP
Ha Jpy)kecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOp U JEKTOp B JIATHOTO yumnuiie mo
MHBECTUIIMH Ha QoHaanus ,,Atanac bypos*, a mpe3 2018 r. e u akageMuueH KOOpIUHATOP HA
uHunuarusara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 1. € MEHTOp Ha CTYIEHTH OT
WKOHOMHUYECKHU CIIEIUATHOCTH B MHUIIMaTHBaTa ,,Ctynentcku npaktuku' kbM YHCC, Codwus.
IIpe3 2017 r. m 2019 r. T4 ce npuChbeAUHABA KbM JIEKTOPCKHUS €KUII B OKTOMBPUMCKUTE U3AAHUS
Ha romaumiHata MexayHapoaHa koHdepeniws Trading CEE: Equities and Derivatives,
opranusupana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, maunmaruBa, moanmomaramia Education Advisory Committee ksM CFA Institute 3a
nenuTe Ha oOHOBsIBaHe Ha ydyeOHaTa mporpama. IIpe3 M. centemBpu 2021 r. e u3bpana 3a
HacTosTeN Ha hoHmanus ,,Atanac bypos®.

Pemenusita oTHOCHO mHBecTUpaHe Ha akTuBuTe Ha J|D ,,Cenekt bamanc™ me ObaaT B3eMaHu
ot Kpacumupa I'eopeuesa Koodowcamanosa, IHBeCTUIIMOHEH KOHCYJITAHT Ha Y IPaBIISBAIIOTO
HpyxecTBo.

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekrtopute W M3MbIHUTENEH AMPEKTOpP HA
VYnpasnsBamoro ApyxkectBo ,,Cenekt Acer MenuxMbHT EA/L.

Bacun MuiieB nMa BucIie 10puandecko o0pa3oBaHue CbC CHELMATHOCT ,,[IpaBo®. 3apbpuimi
e FOpuanueckus daxynrer na Coduiickus yausepcurer ,,Cetu Kinument Oxpuacku®.

[IpodecnonanuusaT My onuT 3amoyBa B [I€HCMOHHO OCUTYPUTEIHO IPY>KECTBO ,,JIyKOWI
I'apanT - bwearapus™ mnpe3 2001 roauna karo cneruanuct, npe3 2002 roauHa € 3aema
JutbxkHOCTTa Metononor npaBHo oOciyxBaHe 10 2010 roguna, npe3 2010 roguna 3aema
JUTbXHOCTTa MeHumkbp ,,IIpaBHo oOciyxkBane* B [leHCHOHHOOCUTYPUTEIIHO AKIIMOHEPHO
npyxectso ,,lIKb-CUJIA®, npe3 2011 ronuna e nupextop Hupekuus ,,IIpaBHo obcimyxBane™
B CBHINOTO ApyxkecTBO 10 2015 roguna. Ot mecer mait 2015 roguna Bacun Muies e Bnucan
kato aaBokaT B Coduiicka agBokaTcka kojerus, a ot 2019 roguHa e chApYKHUK B AJIBOKAaTCKO
JPY>KECTBO ,,MuiieB, JloHueBa u napTHbopu ‘. Bacuin MunieB nma AbJIrOrOJIUIIHA MPAKTHUKA B
pa3nuuHu 00JacTH Ha MPABOTO - THPTOBCKOTO MPaBO, BEUTHOTO MPaBO, KAMTUTATIOBUTE Ma3apH,
(WMHAHCOBUTE yCIIyTH.

Jumumvp Mapmunos banos e llpencenaren na ChbBeTa Ha AUPEKTOPUTE HA Y IPABIISABALIOTO
npyxectBo ,,Cenekt Acer MenumxmbHT EA/L.

Jumutbp baHOB MMa BHCIIE HKOHOMHYECKO 00pa30BaHuE ChC CIIELHUATHOCT ,,MexXIyHapoJieH
Oou3zHec MeHHDKMBHT . 3aBbpinui € JukunacsH Kommk B [Tencunsanms, CAILLL. TTpe3 2018 r.
3apppiBa Executive Master of Finance, Banking and Real Estate kbMm SDA Bocconi. JluMutsp
banos e 6un ,,Crnenmanuct uaBectunnun’” B [TOA/J] ,,JIIKb Cuna” AJl (2006-2007 t.), a mpe3

4

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

2007 r. craBa ,,MeHUIKBP OTII€T MHBECTUIIMKN ® B ChILIOTO ApYyxkecTBO. [Ipe3 2007 r. e HazHaueH
kato ,,CrienuanicT (GUHAHCOB M CTOMAHCKH aHanm3” BbB (upma Mec KOT Ipomspruc
JleBenonMBHT, a MajKO IO-KbCHO 3all04Ba J1a W3MBJIHABA UIBXKHOCTTAa — ,,PBKOBOIUTEN
yrpasieHue Ha npoektu” (2007-2009). Ot 2009 r. e Crnenunanuct MuaBectunnu B Y] “LIKb
Acerc MenumxmbHT ™ EAJl, a or 2012 r. no AexkeMBpuU Mecell Ha chllaTa TOAUHA €
,»PproBoguTen otaen wHBectHimn B Y] “IIKb Acerc MenmmxmbHT” EAJl. OT Mecen
nexkemBpu 2012 1. e rnaBeH cHenMaIMCT B JUpeKuus ,,JIHBeCTUIIMOHHO OaHKUpaHe",
»LlearpamHa Koonepatuaa banka™ AJl. B mepuona okromBpu 2017 1. — deBpyapu 2023 1. ¢
Ha3Ha4YeH KaTo AMpEKTOp Ha cbuarta aupekuus. Ot M. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTa (UHAHCOB JTUPEKTODp B ,,I puiin MHoBembsH A/l.

IIpoxypucm

Becenun Hopoanoe Bacunes e Tlpokypuct Ha Ympapissamo apyxkectBo ,,CemekT Acer
MennxmbaT” EAJL

Becenun Bacunes € maructsp 1o “©UHAHCOB KOHTPOJ OT YHUBEPCHUTETA 3a HALMOHAIHO U
cBeTOBHO cromnaHcTBo, rp. Codus (2008 r.) u OakamaBbp MO CHEUUATHOCT ,,ABHAlIMOHHA
TEXHUKa U TexHosorun” or TexHuuecku ynuBepcutert, rp. Codus (2004 r.).

Ot M. mapt 2005 r. 7o M. aBryct 2006 1. € ciayxuTen B OTAen ,,BbTpeiieH KOHTpos Ha
WNuBectunmonen nocpenuuk ,,Cratyc Musect AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 r. e
PvrxoBoguTen otnen ,,Brrpemen koutpon” Ha UII ,,Ctatyc UaBect™ AJ. Ot m. ronu 2008 r.
10 M. nekemBpu 2014 r. e PbrkoBOoAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE HA Y /[ ,,Cenexr
Acer MennmxmbHT® EAJl. OT M. gekemBpu 2014 r. e I[Ipokypuct Ha Y] ,,Cenexr Acer
MennpxmbHT EAJl. OT M. deBpyapu 2019 1. e UneH Ha cbBeTa Ha AUPEKTOPHUTE U
W3nbnHuTeneH aupekTop Ha ,,bearapcku ¢ona 3a Bzemanus AJICHULI.

HHG@C”I’luquHeH KOHCYImarm

Pemenusra otHocHO nHBecTHpane Ha akTuBuTe Ha JID ,,Cenext bamanc* me Obnat B3eMaHu
ot Teodop Munxos Tooopos, IHBECTULIMOHEH KOHCYJTAHT Ha YIPaBIsABaIIOTO JpyxecTBo.

Teonop MunkoB TonopoB npuTekaBa AUIIIOMA 32 BUCIIE 00pa3oBaHUeE - OaKalaBbpCKa CTETCH
o ,,dunancu’ ot 2010 r. mo 2014 r., maructbpcka crenel no ,,buHancoB MeHUKMBHT OT
2014 r. go 2015 r. u gOKTOpCKaTa CTeNeH Mo WKoHoMuka ot 27.06.2019 r., npunoOutu B
Cronancka Akagemus ,,Jlumutbp Anoctonos Ilenos”. IlpodecrnonanuusT My mbT 3amouBa
KaTo XOHOpPYBaH acuCTeHT B Kareapa ,,Ounancu® B CA ,,Jlumutrep Anocron LleHos* ot
05.2016 r. mo 05.2019 r. Ot 11.2020 r. mo 06.2024 r. 3aema mIbxkHOCcTTa Ekcrmept
,»yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbaT” EA/JL. IIpe3 meceny mapt 2023 T.
YCHEIIHO MeYeIn KOHKYPC 3a aCUCTEHT B KaTelpa ,,[IkoHomudecka Teopust 1 MexxayHapoJHu
ukoHomuyecku otHomenus, BTY ,,Cs. Cs. Kupun u Meroauii®. Ilpe3 mecen rouu 2024 r.
yCHemHo NpuaoOuBa cepTUUKAT 3a U3BBPIIBAHE HAa JEHHOCT KAaTO WHBECTUIIMOHEH
koHCynTaHT oT KOH Ne 588-MK/03.06.2024 r. u ceprudukar 3a NPUAOOUTO MpaBo 3a
W3BBPIIBAHE Ha JCHHOCT Karo Opokep Ha (uHaHcOoBHM HHCTpyMeHTH or KDOH No 651-
b/03.06.2024 r. Ot mecen rou 2024 r. ¢ Ha3HAYEH 3a WHBECTHLMOHEH KOHCYITAHT B Y /[
,.CelekT AceTr MennmxkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHMAT ¥ BHECEH KalUTal Ha Y IPABISBAIIOTO IPYKECTBO KbM JaTaTa Ha TO3U
JIOKYMEHT ¢ B pa3mep Ha 844 500 nea.

2. THBECTHULIMOHHU LEJIH, CTPATEI'MA U ITIOJIMTUKHU

2.1. Haumenosanue
HaumenoBanuero Ha JloroBopuust @onj e “Cenext bamanc”.
2.2. /lama na yupeosaeane na /locoeopnus @ono

,»Cenekt bamanc* e gorosopes (GoHa Mo cMUCHIA HA 4. 5, an. 2 or 3JAKUCAIIKH, BnucaH B
perucTbpa Ha YMPaBISBAIIUTE JAPYKECTBA U YIPABISABAHUTE OT TSIX JOTOBOPHU (POHIIOBE,
BosieH oT KOH ¢ Pemenune Ne 579-/1® ot 22.07.2013 r. Ynpasnsasamio [pyxecto ,,Cenekr
Acet MenuxkMbHT EA ] ynpaBisiBa @onga noa nocrossHauA Haa3op Ha KOH. ®onasT nma
ENK 131285064.

2.3. Ilocousane nHa macmomo, Kvoemo mozam 0a 0vOAm RNOJYYEeHU NPAGUIAMA HA
¢onoa, ako ne ca npunorcenu, u nepuooUUHUmMe omuemu

[ToryuaBane Ha nombiHHTEeNHa MHPOpManus 3a ,,Cenekt bamanc®, IIpaBunara na ®oHpa,
NEPUOANYHUTE OTYETH, KAaKTO W OE3MJIaTHO MPEeAOCTaBsHE Ha HacTosmus [IpocmekT u
OcHoBHUSI WH(GOPMAIMOHEH ITOKYMEHT, TMPH IOWCKBAaHE OT CTpaHa Ha WHBECTHUTOPUTE,
3alMCcBallly JsUI0BE, MOXE Jia Ce OChIlecTBU OT YmpasisBauio [IpyxectBo “Cenekr Acer
MenumxmbpaT” EAL:

» B ueHtpanaus oduc Ha “ Cenexkt Acer MennmxmbHT ~” EAJ] Ha aapec:
rp. Codus 1680, o6mr. ,,KpacHo ceno”, Oyn. “brarapus” Ne 58, Bxon C, er. 7,
odwuc 24,ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 1. go 17.00 u.

JIMIIE 3a KOHTaKTU: MupociiaBa MaHonoBa

» na MuatepHer cTpanuma: Www.selectam.bg

[TonutukaTta 3a Bb3HarpaxaeHusta Ha Y]l ,,Cenekt Acer MenmmxmbHT EAJl, kakTto u
[Monutukara 3a pasrieknaHe Ha KajOW, MONAICHH OT WHBECTUTOPUTE Ca JOCTHIIHU Ha
UHTEpHET cTpaHmiaTa Ha Y J| www.selectam.bg.

VI ,Cenekt Acer MenumxkmbHT EAJl nexmapupa, ude komue ot Ilomutuhkara 3a
BB3HATrpaxJAeHUATA 1€ ObJe MPEIOCTaBEHO Ha XapTUEH HOCUTEI Oe3IIaTHO MPU MOUCKBAHE.
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2.4 Kpamko onucanue Ha ycjiosusima Ha oaHvuHama cucmema, npuaoxpHcuma 3a
002080puu}1 ¢0H0, Koumo ca om 3navdenue 3a npumesrcamenume Ha oanoee. Illocousane
Ha ydpwfacume npu u3mo4HuKa Ha 00X00a U NONONHCUMENTHUME KANUMAI06U pas3iuKku,
usnaauwianu om OOZOGOPHM}I d)oud Ha npumesicamejiume Ha osnoee

Ta3u wact mpenoctaBs HMH(OpMaIUs KakTO 3a JAHBYHOTO obOsaraHe Ha medanOaTa Ha
JoroBopuust @oHA, Taka U 3a 00J1araHeTo Ha JI0X0AUTe Ha MHBECTUTOPUTE B JisiioBe Ha DoHfa.

HO-I[OJ'Iy € IpCACTAaBCH 06H_[I/IHT JaHBUYCH PCIKHUM Ha ,,CCJ'ICKT bananc* u Ha MMPUTCIKATCIINTC HaA
JAJIOBE OTHOCHO JOXOAUTEC UM OT CACIKH C AAJIOBETC HA (DOHlIa CBbI'JIaCHO )IeI\/'ICTBaHIOTO KbM
JaTata Ha TO3HU HpOCHCKT JaHBbYHO 3aKOHOJATEICTBO. B Haﬁ-;[o613p HHTCPCC Ha
MMPUTECKATCIIUTE HA JAJTOBE U HA BCUYKHW MHBCCTUTOPH € Ja CC€ KOHCYJITHUPAT IO TE3U U APYIrU
JaHBbYHU BBIPOCH C JaHBUYHHU CKCIICPTH, BKIOYUTCIHO OTHOCHO JaHBUYHHA C(I)CKT B
3aBHUCHUMOCT OT KOHKPETHATa CUTyalus.

Kopnopamuesno oanvuno obnaeane na ,, Cenexm bananc“
[Teuanbara Ha ,,Cenext bananc, kato moroBopeH QoHI, HE ce obara ¢ KOPIMOpaTUBEH JaHbBK.
Obnazane 0oxooume na npumedicamenume Ha 0snoee om Pouoa

HetHusAT 10X01 OT MHBECTUpPAHE HA aKTUBUTE Ha ,,CenekT bamanc® ce oTpa3siBa B HapacTBaHe
Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus MoHI, a OTTaM U BBPXY CTOMHOCTTA Ha
nsoBete o @onna. Twid kaTto cwriiacHo cBoute [lpaBuna ,,Cenext bananc™ He pasnpenens
JIOXOAU MEXAY HWHBECTUTOPUTE, NpHUTExarenuTe Ha JsiaoBe or doHjga moratr na ycBOST
yBeJIMUYEHaTa CTOMHOCT Ha WMHBECTULMATA CHU MojA ¢opMmMaTa Ha KamuTaioBa Iedanda
(ToOXUTENTHA Pa3/IKa MEX/Ty MTPOJaKHATA [IeHA U [IeHAaTa Ha IPUI00MBaHEe Ha TSIOBETE), T.€.
KaTo MpoJiafiaT MPUTEKaBaHUTE OT TAX Js10Be 00paTHO HAa DoHAa UM HA APYTO JIUILIE.

Kanumanoea neuanba

Hoxonute ot cnenku ¢ asuioBe Ha DoHma (peanu3upaHaTa KaruTajaoBa rmevanda) B CydanTe
Ha 00paTHO M3KyIyBaHe Ha asoBere oT PoHJIA He ce o0arar, KoraTo MoJiyJaTesid Ha J0X0/a
ca MeCTHH (hPU3MYECKH JIMIA WK (PU3NYECKH JIMIIA, YCTAHOBEHM 3a JIaHBYHU IIeNTU B JbpiKaBa
4yleHKa Ha EBpONEHCKUs CBIO3 WM B Jpyra JAbpXKaBa — WICHKa Ha EBpONENHCKOTO
MKOHOMUYECKO MPOCTPAHCTBO.

CBOTBETHO, C TE3U JOXOAM CE€ HaMaJIsIBa CYCTOBOJHUAT (PMHAHCOB PE3yJITAT MPHU ONPENEISIHE
Ha JaHbYHUS (PUHAHCOB PE3yNTaT Ha IOPUINYECKUTE JIMIIA, KOUTO MOJJIeKAT Ha o0araHe mo
pena Ha 3aKoHa 332 KOPIOPATUBHOTO 1moa0xoqHo obnarane (3KI10).

CrnenBa 1a ce mMa MpeaBU, Ye TpH 3aryda OT CIENKH C JSUI0BE, JIMIATa, KOUTO MOJIekKAT Ha
obmarane mo peaa Ha 3KIIO, me crensa ga yBeardaT CYeTOBOAHUS CH (DMHAHCOB PE3YJITAT C
OoTpUIaTeNIHATA pa3lInKa MEXIY MpoJaXHaTa W MPUAOOMBHATA IIeHA Ha JsutoBere. Korarto
JISTIOBETE ca MPUI0OWTH Ha Pa3IMYHU IICHU U B TIOCJICJICTBHUE CE€ MPOJIaBa 4yacT OT TSX, KaTo HE
MOXke Ja OBJe J0Ka3aHO KOW OT TsIX TPOJABaT, IIEHATa Ha MPUAOOWBAHE HA JISJIOBETE €
CpeIHOIIpETETIeHaTa IIeHa, OTpe/ieieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHE HA TbPKAHUTE
JSUT0BE KbM MOMEHTA Ha mpoaaxoara. Te3u J0Xoau He ce o0maraT ¢ JaHbK MpU U3TOYHHUKA.
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Hszknrouenue 3a nakou kamezopuu auya

Hoxoaure ot caenku ¢ asnoBe Ha PoHja (peanus3upaHara KaluTanaoBa reqanda), KakTo U
1300110 ¢ ()MHAHCOBH aKTUBH, MOJYyYEHU OT (U3UYECKU JUIA OT TPETH ABPKAaBH, U3BBH
TOpEroCcOYeHUTe, ce obsaraT ¢ OKOHYaTeJeH JaHbK B pa3dmep Ha 10% BBpxy obmaraemwus
noxoJl. Bp3amMokHO e ObJemuTe pe3ynraTy J1a nojajiexar Ha JaHbYHO o0jiaraHe, 3aBHCEIO OT
JUYHOTO TOJIOKEHHE Ha BCEKW HMHBECTUTOP W Ja € MOJAJIEKaIlo Ha NMpOMsHAa B ObaeHIH
HNEPUOM.

OOGnaraeMusIT JOXOJ € CymMaTa OT pealu3upaHUTEe Mpe3 TroJAWHATa TedanOu, ompeneseHu 3a
BCsKAa KOHKPETHA CJIIeKa, HaMaJIeHa ChC CyMaTa OT pealn3MpaHuTe Mpe3 ToJuHaTa 3aryow,
OTIpeJIeTICHH 3a BCAKA KOHKPETHA ciaenka. Peanmsupanara nevyanba/3ary0a 3a BCsKa CIEKa ce
ompezens, Karo MpoJakHaTa IIeHa ce HaMmalsBa C IIeHaTa Ha MPUAOOMBAHE Ha JSIIOBETE.
Korato msutoBete ca mpumoOUTH Ha pa3TUYHU IIEHH U BIIOCIIECTBHUE CE€ TIPOJaBa 4yacT OT THX,
KaTo HE MOJKe J1a Ob/Ie I0Ka3aHO KOU OT TSAX Ce MPOIaBar, [IeHaTa Ha MPUI00MBaHe Ha JSII0OBETE
€ CpeaHO TpeTerjieHaTa IIeHa, OMpejesieHa Bb3 OCHOBAa Ha IleHaTa Ha NpHUIOOMBaHE Ha
IbpXKAHUTE JSUI0BE KbM MOMEHTA Ha Mpoaaxoara.

2.5.Cuemosoonu oamu u damu Ha paznpeoeiienue Ha 00X00a

VYnpapnsBaioro ApyxkecTtBo Ha ,,CenekT bamanc* u3rorsst u npeacraBsa Ha Komucusra u Ha
00IIECTBEHOCTTA TOJIUIIEH OTYET B CpOoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJUHA U
IIECTMECEYECH OTYET, OOXBAIIAll MbPBUTE IIECT Mecela Ha (MHaHCcOBaTa roauHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbpkaHue onpeaesneHo B Hapenba Ne 44,

2.6.Hmenama na ooumopume, omezosapawiu 3a HPOGEPKAmMA u 3aeepKama HaA
cuemoeoonama unpopmayus

[NogumausaT purancos otuet Ha JID ,,Cenext bamanc®, npeodbpazysan ot /1 ,,Cenext bananc*
Al (npeaumHo HaumeHnoBanue M/ ,,KJI IMenukan* A1), 3a 2023 r. € 3aBepeH OT OTUTOPCKO
npennpusitue ,,I'pant Toputon” OO/ .

I paaT TopaTon” OO/] e peructpupano ot CI'C-®O, Tpetu cbeTas, ¢ pemeHue mo ¢.aemo. Ne
9558/1995 r., BimcaHo ciex npepeructpainusara My B TeproBckus Peructsp Ha AreHius mo
BrucBanusaTa npu MII ¢ EMK 831716285.

»I panT TopuTroH” OO/] e chc cemanmuiie ¥ aapec 3a KopecrnoHAeHIs: bbarapus, obmact
Codwus, o6m1. Cronmmuna, rp. Codus 1421, 6yn. Uepnu Bpux Ne 26, ten: 02 / 980 55 00, daxc:
02 / 980 48 24, Enexkrponna moma (e-mail): office@bqg.gt.com, Wurepuer crpanmua:
https://www.grantthornton.bg. ,,I'pant Toparon” OO/ e c muuen3 Ne 0321/1999 r., upes
peructpupanusi oqutop Mapuit AocTonoB.

2.7. Ceéedenusn 3a eudosene u OCHOGHUNE XAPAKMEPUCMUKU HA 0A106eme

NmymectBoto Ha JloroBopaus ®oHja € pas3ieicHo Ha JsuioBe. HoMHuHAanNHATa CTOWHOCT Ha
nsnoete Ha ,,Cenekt bamanc e 10.00 (mecer) neBa. [smoere na JloroBopuust @oH ce
pHUI00MBAT 110 EMUCHOHHA CTOMHOCT. BposT Ha nsmoBete Ha JloroBopuus @oH] ce IpoMeHs
B pe3yJITaT Ha TAXHATA Mpojak0a miu o0paTHO u3KyiyBaHe. Jloropopaust @oHT U31aBa caMo
LIEJIM JSUT0BE Ha 0a3aTa Ha HETHATa CTOMHOCT HA aKTUBUTE CH.
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Jsanosere Ha JloroBopuus @oHp ca Oe3HANTUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHHU 110
cMmeTku B LlenTpanen nenosurap. Bcuuku n410Be 1aBaT NOCOYEHUTE MO-A0Jy IIpaBa.

Ilpaéo na obpammno uskynyeane. ToBa € CHEIMAIHO IPaBO, XapaKTEPHO 3a JSJIOBETE Ha
noroBopHHUTe poHIOBE. Beeku mputexaren Ha asioBe oT ,,Cenekt bamanc' mo Bcsiko Bpeme, B
paMKuTe Ha pabOTHHUTE JHU U BpeMe, MMa MpPaBo Jia UCKa JSJI0BETe My Ja ObJaT W3KYyINEHH
obpatHo ot JloroBopHus ®oHa npu ycioBusTa, npeaBuicHu B IIpaBunara Ha ®oHpa u
[Ipocmiekra, ocBeH KOraTto OOpaTHOTO HM3KYIyBaHE € CIIPSIHO B IMPEABHIICHUTE B 3aKOHA, B
[IpaBunarta vHa ®onzaa u B To3u [IpocnekT cirydan. Mckaneto 3a 00paTHO U3KyIyBaHE MOXKE Ja
CC OTHACA 3a 4aCT HUJIM 3a BCUYKHU MMPUTCIKABAHU OT MHBECTUTOPA LCIIN WJIN YaCTUYHU OSJIOBE.
Bceku mHBECTUTOP MMa MpaBo /1a MOMCKa 00paTHO M3KYIyBaHE Ha JSJIOBETE CH IO BpeMe Ha
mpoleaypara mo 3aMsiHa Ha yIpaBIsBaIlo JAPY>KECTBO, 0€3 Aa AbIKH MO-BUCOKU TaKCH B 0€3
JIPYTH JOMBIHUTETHU Pa3Xo/iu C U3KII0YEHHE Ha Pa3XOoAUTe 3a 00paTHO U3KYITyBaHE.

Ilpaso ma ungopmayus. Becekn MHBECTUTOP MMa MpaBO Ha MH(OpManus, ChabpKalla ce B
[Ipocnexra, OcHOBHMSA MH()OPMAIIMOHEH JOKYMEHT U MEPHUOAMYHHUTE OTUETH Ha J{oroBOpHHSA
®oHJ, KaKTO U Ha JApyra myonuyHa nHpopmaius otHocHo DoHa.

VYnpasnsBamoto [lpyxkectBo omoBecTsiBa mHpopManus 3a JloroBopausi DOHI CHIIIACHO
W3HCKBAHMITA HA 3aKOHA, BKIIOUUTEIHO TMOCIEAHHS MyOJMKYBaH TOAMIICH W TOCICTHUST
U3rOTBEH MEXIWHEH (puHaHCOB oT4yeT Ha DoHAA U MpeaocTaBs YBEIOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmamus no cmuckira Ha Ymen 7 ot Permament (EC) Ne 596/2014 na
EBpomneiickus mapiaameHnT U Ha CbBeta oT 16 anpun 2014 roaunHa, KOSITO IPSIKO €€ OTHACS 10
®oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOATENICTBA, MOJUICKAIIN Ha BIMCBAHE BbB BOJCHHUS
ot Komucusra peructsp cbriacHo Hapendara rmo wi. 30, an. 2 3KOH, kakTo u 3a HaCTHIIIN
POMEHU B TE3U 00CTOSATENCTBA. YNpaBisABaImoTo Jpy’KecTBO mpenocTaBst O€3IIaTHO, pU
MOMCKBAaHE OT MHBECTUTOPUTE 3aMMCBAILU JISJI0OBE, TOPEMOCOYCHUTE OTYETH U MHPOpMAIIH
BbB BCHMUKHM MECTa 3a MOJaBaHE Ha MOPBYKU Ha YIpaBisBaIIOTO J[pykecTBO, KBAETO ce
U3BBPIIBA MpoJaxk0aTa/o0paTHOTO M3KYIMyBaHE Ha JSJIOBETE, KAKTO U T'M OMOBECTSIBA upe3
HuTepHeT cTpanunara Ha Y pasiaBamoTo JpyxKecTBo.

Ilpaso na nuxsuoayuonen osn. Ilpexpatsiane Ha @onga. Becekn MHBECTUTOP MMa MPAaBO HA
4acT OT UMyIecTBOTO Ha DOHa P HEeroparta JUKBH AW, ChOTBETHA HA MIPUTEKABAHUTE OT
Hero Jsy10Be. ToBa MpaBo € YCIIOBHO - TO BB3HUKBA M MOXKE J1a Ob/IE YIIPa)KHEHO CaMo B CITydaii,
ye (M JOKOJKOTO) Mpu JukBUaanusaTa Ha Gonpaa, cies y1oBIeTBOPSBAHETO Ha MIPETEHIIMUTE Ha
BCUYKH KPEIUTOPH, € OCTAHAJIO0 HMMYIIECTBO 3a pasmpelessiHe MEXIy MNPUTEKATEITUTE Ha
JISUTOBE U /IO pa3Mepa Ha TOBa UMYIIECTBO.

Horosopuust @DoHa ce mnpekparsBa IO pelieHue Ha YmnpasiasBauotro JpyxecTso,
BKJIIOUMTEJIHO B CiIy4as Ha OOpaTHO WM3KyIyBaHE Ha BCHYKM [SJI0BE, MPH OTHEMaHEe Ha
paspelieHneTo Ha YpasisiBailoTo [pyKecTBo 3a opraHu3zupaHe U ynpasiieHue Ha PoHja oT
Komucusta, ¢ u3kiroyeHre Ha OTHEMaHe Ha pa3pelieHueTo Ha ocHoBaHue wi. 19, am. 2, 1. 3
3AKUCHIIKU. JoroBopuusit doHn ce mpekpaTsiBa U NMpU OTHEMAaHE Ha JIMIIEH3a Ha
VYpasnsaBaimoto [pyxecTBo, Ipy OTHEMaHe Ha pa3pelIeHrneTo 3a yrpasiieHue Ha JloroBopHust
®oupg mo wi. 19, an. 2, . 3 3AKUCATIIKH, kakTo ¥ mpu mpekpaTsiBaHE WIH OTKPUBAHE Ha
MPOU3BOJICTBO 1O HECHCTOATEIHOCT Ha YMpaBiaBamoTo [pyxkecTBo, ako HE C€ OCHIIECTBU
3aMsiHa Ha YmpaisBamoTro JpyXecTBO, KaKTO U B APYTH NPEIBHACHH B 3aKOHA CIIy4awu.
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[IpekparaBanero Ha [loroBopuuss ®onza ce u3BbpumBa ¢ paspewieHue Ha Komwucusra, 1o
3asiBJIEHHE OT YTpaBisiBauioTo JpyKXecTBo, KbM KOETO Ce MpuiiaraT IJIaH 3a JUKBUALMS, UMe
U JJaHHU Ha U30paHuTe €UH WM MTOBEYE JTUKBUAATOPH, U APYTH U3UCKYEMH TOKYMEHTH.

Ilpaso na nooasane ma canba. Bceku MHBECTUTOpP MMa IpaBoO Ja IMojaBa >kaidu 6e3 na
3arurama Takca. Mudopmarus otHocHo Ilomutukarta mHa Y/ ,,Cenekt Acer MeHUTKMBHT
EAJl 3a pasrnexxnaHe Ha >kajOu, MOJaJeHH OT MHBECTUTOPUTE B yMpaBisiBaHUTE OT Y]
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KIUeHTUTe, unuto noptrdeimm Y] ,,Cenext Acer
MenumxMbHT EAJ] ynpaBnsiBa 0e3 crienuaiHu HapeXAaHHUs OT KIMEHTa U Ha KIUCHTHTE,
KOWTO Ca TMOJIy4aTesId Ha MHBECTUIIMOHHN KOHCYJITAIlMH OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HaJIMYHA Ha EJICKTPOHHATA CTPaHUIIA Ha Y IPABISABAIIOTO JIpykecTBO: Www.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBbP2Yy8aHU 0sa108eme Ha Donoa
Hanosere Ha ,,CeniekT baanc* He ce ThpryBaT Ha peryJiMpaH masap.
2.9. Ycnoeus u peo 3a emumupane u npooasxicoa na osnogeme

HNuBecTuTOpUTE MOTaT /1a 3aKyIAT M0 EMUCHOHHA CTOMHOCT Js10Be Ha ,,CenexT bananc* unu
Ja My TIpoJaaar oOpaTHO MPUTEKABAHUTE OT TSIX HETOBH JSUIOBE IO 1I€HA, paBHA HA HETHATA
croitHocT Ha aktuBHTe (“HCA”) Ha [loroBopuusi ®onxa 3a enun asi. [lonsituero HCA e
KITFOYOBO 32 pa3dupaHe Ha mpolieca Ha nuBectupane B JloroBopuust ®ou.

Tlokynka na 0snoeeme oupexmuo om @onoa

I[To mpaBMI0 THBECTUTOPUTE MOTAT BCEKH PAOOTEH JICH J1a 3aKyIAT JsutoBe Ha ,,Cenekt bananc
qupekTHo oT DoHJa, 4ype3 HEeroBoTo YmpasisaBalmo JlpyKeCTBO Bb3 OCHOBA HAa ITMCMEH
noroBop. MHBectuTropuTe creiBa JAa MojaagaT MOpbYKa 3a IOKYNKa Ha JSJI0BE 10
VYnpasisBamoro [IpyxecTBo, 3a¢HO ¢ HEOOXOIUMHTE MPUIIOKEHUS KbM Hes, B CICIHUTE
MecTa 3a MojJiaBaHe Ha MOPBHYKHU, OCUTYPEHH OT YTIpaBisBaioTo JpykecTBo:
- Ienrpanen oduc Ha Y1 ,,Cenexr Acer MeHuKMBHT EA ]|

rp. Codus 1680,

o6m1. ,,Kpacuo ceno”, 6yn. “bearapus’™ Ne 58, Bxox C, er. 7, oduc 24

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

pabotHo Bpeme: ot 09.00 1. go 17.00 .

JIMIIe 3a KOHTaKkTh: MupociaBa MaHonoBa

@opmyJsipy Ha MOPHUKUTE 32 MOKYIKA Ha JAJI0BE U HEOOXOAUMHTE JACKIapaluu ca
HaJIMYHU B MOCOYCHUTC MCCTA 3a IOJAaBAHC Ha IMOPBUYKHU, OCUTYPCHU OT YHpaBHHBaH_[OTO
HpyxecTBo.

[Ipn nonaBaHe Ha MOPBUKUTE 3a MOKYNKAa Ha JJI0BE MHBECTUTOPUTE CIIEJ[BAa Ja C€
JETUTUMUPAT C JJOKYMEHT 33 CaMOJIMYHOCT (JinyHa kapTa). [Ipu nonaBaHe Ha mopbyUKa OT UMETO
Ha IOPUIUYECKO JIMLE WIK B APYTU CIy4yau Ha MPEJCTaBUTEICTBO, IPEACTABUTENIAT CleABa Aa
yIOCTOBEpU CBOATa NpEACTAaBUTENHA BJIACT C JOKYMEHTH CBIJIACHO 3aKoHa (Hamp. ¢
YJOCTOBEpEHUE 3a aKTyaJlHO CBbCTOSHHE OT TBHProBCKUS PETUCThp Ha AreHuusTa 3a
BIINCBAaHUATA HA IPEACTABISABAHOTO JAPYKECTBO, M3JaJEHO Hal-MHOro 3 Mecena Npeau
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IIPEJICTaBIHETO MY, WIM 110 JAHHU OT MHTEPHET CTpaHHULATa Ha TBPrOBCKUS PETUCTHP Ha
AreHIMsITa 32 BIIMCBAHUATA 3a€]IHO C JOKYMEHT 3a CAaMOJIMYHOCT Ha IpEeCTaBiIsIBaIlusg). AKO
Opy TOAaBaHE Ha TMOpPbUYKATa HHBECTUTOPHT (PHU3MUECKO WIM IOPUIMUYECKO JIHLE Ce
NpeJCTaBiIsiBa OT IIBJIHOMOIIHUK, MOCIHEAHUAT CJelBa Ja HNPUIOXKHM KbM MOpBhUKaTa
HOTapUaJHO 3aBEPEHO ITBJIHOMOIIHO (B OpHUIHMHAJI WIM HOTapUAJIHO 3aBEPEH NPEINC).
[Ip1HOMOIIIHOTO TPsIOBa A ChabpKa OBJIACTSABAaHE 3a MPUA00MBaHEe (M3BBPIIBAHE HA CAEIKU)
¢ (uHaHCOBM MHCTpyMEHTH. M3uCKBaHETO 3a MBIHOMOIIHO HE Ce Ipuiara B ciiyyail Ha
MoJlaBaHe Ha TMOpbUKATa Ype3 HWHBECTULMOHEH MOCpeNHUK. JlombJIHUTENHAa HHQOpMAIs
OTHOCHO JIOKyMEHTHUTE 3a JIETUTUMALUs MU NPEJCTABUTEICTBO IPU MOJABAaHE HA IOPBHYKA,
BKJTFOUUTEITHO MPH MO-CHIeHUPUIHH cUTyaruu (MpeCcTaBiIsiBaHe Ha HEIBJIHOJICTEH H JIP.) MOXKE
Jla ce IIOJTy4r B MECTaTa 3a II0JJaBaHe Ha MOPBUYKU Ha YIIpaBisiBailoTo JpykecTBo, B KOUTO ce
npueMar NopbUKHUTE, KaKTO U OT MIHTepHeT cTpaHuiiata Ha YIpaBiIsiBalloTO JIPYKECTBO.

3a nopbuku noganexu npeau 16:00 4., HHBECTUTOPHT MOXKE Jja OTTETNIH (OTMEHH) MOJa/IeHaTa
NOpBUKa 3a MOKYIKa Ha Asu10Be 0T PoHjia Hall-KkbcHO 10 16:00 4. B 1eHs Ha nmogaBaHeTo i. 3a
nopbuku noganeHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTerNM (OTMEHH) IMojajeHaTa
NopbUKa 3a MOKyIKa Ha AsutoBe 0T PoHja Hali-kbeHO 10 16:00 4. B 1eHs, cienBall 1oAaBaHETo

\

H.
Emucuonna cmounocm (nokynua yena)

Hsanosetre Ha ,,Cenexkt bamanc® ce 3akymyBaT OT MHBECTHUTOPUTE MO €MUCHOHHA CTOMHOCT,
paBHA Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHA HA eAWH 571, YBEJIHMUYEHA C
pasxoauTe Mo EMUTHUPAHETO B pa3mep Ha 1% OT HeTHATa CTOMHOCT HA AaKTUBUTE HA €IUH JIsiI.

W3uncnsiBaHETO Ha €MHCHOHHATAa CTOMHOCT ce M3BBPIIBA BCEKU paboTeH neH. [[smoBere ce
3aKyIllyBaT IO €MHCHOHHA CTOMHOCT 3a PaOOTHHA [I€H, CleNBall JeHs Ha NpUeMaHe Ha
nopbhyKara.

Cymara cpenty npuaoOuBaHHUTE JI0BE CE MPEBEXK/IA 10 OAHKOB ITBT IO CTIEIMaTHATa CMETKA
nipu [eno3utaps, OTKpuTa OT Y IpaBIsiBaIIOTO JPYKECTBO B 1on3a Ha PoHja. baHkoBa cmeTka
Ha J1® ,,Cenexr bananc* otkpura npu ,, Texkcum bank* AJ] e IBAN: BG 67 TEXI 9545 1000
3001 01, BIC: TEXIBGSF.

[TopbukaTa 3a MOKyNKa ce U3IBJIHSABA MO IIEHA Ha NI, ONpe/iesieHa 3a JIeHs, CJIe/IBalll laTaTa
Ha TmojaBaHe Ha mnopbukara. [lopbuku, momagenu cien 16.00 yaca, ce HM3MBJIHSIBAT 1O
€MHUCHOHHA CTOMHOCT 32 BTOPUS pabOTEH JICH, CIeIBAIIl ISHS, B KOWTO € HAalIPaBeHO MHCMEHOTO
uckane. [Toppukara ce u3MbIHIBA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3jiencHa
Ha Olpe/ielieHaTa eMUCHOHHA CTOMHOCT HA €IUH JISJI, KaTo OpOST HA 3aKyIEHUTE JSUIOBE CE
3aKpBIVIABA KbM IMO-MAJIKOTO IISUJIO YHCIIO, @ OCTaThKa OT BHECEHATa CyMa C€ Bb3CTaHOBSBA Ha
MHBECTUTOpPA B 3-THEBEH CPOK OT JlaTaTa Ha U3ITbJIHEHNE HA TOPbhUYKATA.

@DOHIBT HSAMA MPABO J]a EMUTHPA JSUI0OBE, YUSTO EMUCHOHHA CTOMHOCT HE € M3IISUI0 3aIlaTeHa.

EBeHTyanHu NOMBIHUTEIHU Pa3XOAU/TaKCH BbB Bpb3Ka C MOKYMKa Ha JISJI0BE ce IbJKAT 3a
CJIETHUTE yCIIyTU, OKa3BaHU OT YTPaBISABALIOTO APY>KECTBO, aKO MHBECTUTOPHT JKEJIAe Jia ce
BB3I0JI3BA OT THX:

a) 3a M3/1aBaHE Ha JICTIO3UTApHA pa3MiCcKa M Ha TyONMKaT Ha JAeTo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpeIBHIcHH B Tapudara Ha ,,llerTpanen nenozutap” AJl;
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0) 3a MOILEHCKH Pa3XO/U 3a U3MpallaHe Ha ACTO3UTAPHHU PA3MUCKU — TAKCH B pa3Mep
Ha TaKcUTe, ChbOMpaHU OT ChOTBETHATA IOIIEHCKA WM KypuepcKa ciyxk0a, upe3 KOosTo ce
U3MpaIaT AeNO3UTaPHUTE PA3IHCKU.
Bcuukn 0aHKOBM TakCHM M KOMHUCHOHH, CBBP3aHU C MPEBEXKIaHE Ha CYMHTE 3a MOKyIKa Ha
nsnoBe Ha DoHpa, ca 3a CMETKAa Ha UHBECTUTOPUTE.

H3znvanenue na nopv4Ka 3a noKynka u npu006u6aHe Ha Osiloeeme

[Topbukara ce U3MIBJIHSABA HA IPBUS paOOTEH JIeH, CIe/BAIll JIeHs Ha HEHHOTO MojaBaHe, HO
HE MO-KBCHO OT 3 IHU OT JaTaTa Ha [oJaBaHe Ha MOpbhUKaTa, Ype3 3aBepsBaHEe HA CMETKATa 3a
IIEHHW KHIWXa Ha uHBecTHTOopa B “Llentpanen nemosutap” AJl ¢ Opos 3aKkylieHH JsJIOBE.
VopasnaBamoro Jlpy’kecTBO yBeAOMsABa Ha TpaeH HOCUTEN BB3MOXKHO Hail-0bp30
IIPUTEXKATENS Ha IAJI0BE 3a U3IBJIHEHUETO HA MOopbhUKaTa. [[oTBbpXKAEHUETO HE MOXKE /2 € TO-
KbCHO OT I'bPBHSI pabOTEH JIeH Clie]] U3II'BJIHEHUETO WM aKo YIPaBIsSBAILOTO APYKECTBO €
HOJYYHJIO TIOTBBPXKAEHUETO OT TPETO JIMIE, HE MO-KbCHO OT IbpBUS pabOTEH JeH cien
N0JIy4aBaHE Ha MOTBBPKIECHUETO OT TPETOTO JIULIE.

[ToTBBpKACHNETO 3a M3MBIHEHUE HAa MOpBUYKATa MOXE Jla ObJie MOIYy4YeHO JIMYHO WK Ype3
I'BJIHOMOIITHUK ¢ HOTAPHAJIHO 3aBEPEHO U3PHUYHO II'BJIHOMOIIHO Ha THILETO, KBAETO € MpueTa
NOpBUKATa.

VYnpaBisaBamoTo ApYyKECTBO MOXKE J1a M3Mpallia Ha JIMIETO, A0 MOpbhUKaTa, IOTBbPXKICHHUE
3a U3MBJIHEHUETO I Ha IpYT TpacH HOCUTEI, PA3IMUEH OT XapTUEHMS, aKO IIPEIOCTABSIHETO HA
uHpoOpMaLus Ha JpYyr TPaeH HOCHUTEN € MOAXOJAIIO C OIVIeJ ChIIECTBYBAIUTE WIN
HPEJICTOALIMTE OTHOIIEHUS C KIMEHTa M KIMEHTHT U3PUYHO € IpPEANoues TO3M HauyuH Ha
IpeaocTaBsiHe Ha MH(pOpMaIMs peJl IPeJoCTaBsIHEeTOo I Ha XapTueH Hocutedn. [IpenocraBsaueTo
Ha uH(OpMaNus 4pe3 eJEeKTPOHHU CPEJCTBA 3a KOMYHHKALUS CE€ CUMTA 3a LEeIechoOpasHo C
OrJIe]] yCIOBMATA, IPU KOWTO MPOTHYAT WM 1€ NPOTHYAT AEJIOBUTE OTHOLICHHS MEXIY
npurexarens Ha JsuoBe M PoHA, KOraTo MMa JOKa3aTesICTBA, Y€ KIMEHTHT UMa PEIOBEH
JoCThIl A0 uHTepHeT. [IpenocraBsHEeTO Ha aJpec Ha €NEeKTPOHHA Iola OT CTpaHa Ha
IpUTEXaTelss Ha [sJI0OBE 3a IEIUTE Ha JEJNOBUTE My OTHOLIEHMS C KOJEKTMBHATa
MHBECTUIIMOHHA CXEMa Ce€ CYMTa 3a JOKa3aTeJCTBO, Y€ KIUEHTHT MMa PEIOBEH JOCTHI 10
WUHTEPHET.

B ciyuaii Ha BpeMeHHO crniMpaHe Ha 0OpaTHOTO M3KYyIyBaHe Ha JsJI0BE MOpPbUKaTa 3a MOKYIIKa
Ha JUI0BE, MOAA/IeHa CJIe] MOMEHTA Ha CIIMpaHe Ha OOpaTHOTO M3KyIyBaHE, HE NOJIEKU Ha
U3IbJIHEHUE, ThH KaTo, CHIVIACHO 3aKOHA, IPU CIUPaHEe Ha OOpaTHOTO HM3KyIyBaHE ce
NpeyCTaHOBSIBA 32 CHINMS CPOK M HM3AaBaHeTO (mpomaxbara) Ha asioBe (BX. “BpemeHHO
CHMpaHe Ha 0OpaTHOTO M3KyIyBaHe”). YIIPaBIsABaIIOTO APY’KECTBO Bb3CTAaHOBSABA CyMHTE Ha
MHBECTUTOPHTE, ITOIAJTH OPBYKH 32 MOKYIIKA Ha JSJI0BE, 10 OAaHKOBAaTa MM CMETKa J0 Kpas Ha
paboTHUS JIeH, clieABalll IeHs, B KOWTO € B3€TO PELICHHE 3a CIIUPaHe Ha EMUTHPAHE Ha JSUIOBE.
B TO31u ciydaii mokynkara Ha JSUIOBE CE U3BBPLIBA YPE3 MOJAaBAHE HA HOBA MOPBUYKA CIE]
BBH300HOBSIBAHE HA 0OPATHOTO U3KYIyBaHE Ha JISJIOBE.

2.10. Ycnosusa u peo 3a oopamno usKkynysane na 0sanoeeme u oocmosmencmea, npu
Koumo mosice 0a 0v0e Cnpano 00pamHomo u3Kynyeamne

IIo paBHUJIO UHBECTUTOPUTEC B ,,CeHeKT bananc* morat Aa npoaanar 06paTHO Ha ®oHa CBOUTE
JAJI0BE IPE3 BCCKU pa6OT€H ACH, Ype€3 HETrOBOTO anaanIBamo APYKECTBO BH3 OCHOBA Ha
IMUCMCH OTO0BOP. HCO6XOILI/IMO YCJIOBUC 3a O6paTHO HU3KYIIYBAaHC Ha AAJIOBETC € TC Ja Ca
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PErUCTPUPaHU MO KJIMEHTCKA MOJACMETKAa Ha MHBECTUTOpPA IIPU Y NPaBIABAIOTO [[pyKEeCTBO
(axo nAsOBETE Ca PETUCTPHUPAHU IO KIMEHTCKA MOACMETKA MPU MHBECTUIIMOHEH TOCPETHUK,
HEOOXOJMMO € Hali-HampeJ WHBECTUTOPHT Jla Hapeau MPEXBHPIISIHE HA JSJIOBETE MO CBOS
noJIcMeTKa pu Y npasisBaioTo JpyxecTso).

[IpuTexaTenute Ha AUIOBE Cie/Ba J1a TIOaaT MOPHYKA 32 0OpaTHO M3KyIyBaHE Ha JSJIOBE,
3a€THO ¢ HEOOXOJUMUTE MPUIIOKEHUS KbM Hesl, B MecTaTa 3a MojJaBaHe Ha YIPaBIsIBAIIOTO
JpyXecTBO, KBJIECTO C€ MPUEMAT U IOPHYUKH 3a IMOKYITKA Ha JISIIOBE:
- Uenrpanen oduc Ha Y1 ,,Cenext Acer MeHuxkMbHT EA ]|

rp. Codust 1680, obm. ,,Kpacho ceno”, 6yn. “brarapus” Ne 58, Bxon C, et. 7, opuc 24

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

pabotro Bpeme: ot 09.00 9. 1o 17.00 .

JUIe 32 KOHTakTh: MmupocnaBa MaHomoBa

dopmyIsapu Ha TOPBUKUTE 32 0OpATHO M3KYIyBaHE HA JSIIOBE U HEOOXOIUMUTE JCKIapaliuu
ca HaJIMYHU B TOCOYEHHUTE MECTA 3a TM0JjaBaHe Ha NMopbhyKa Ha YmpasisBamoTo [pyxecTso.

[Ipu nogaBane Ha MOPHUYKUTE 32 OOPATHO U3KYITyBaHE MPUTEKATEINTE HA ISJIOBE CIIE/IBA J1a Ce
JIETUTUMUPAT C TOKYMEHT 32 CAMOJIMYHOCT (JTu4Ha KapTa). [Ipu nmogaBane Ha mopbyKa OT UMETO
Ha IOPUAUYECKO JIMIE WIK B APYTHU CIy4yau Ha MPEJCTaBUTEICTBO, MPEACTABUTENAT ClieABa Aa
yIOCTOBEpU CBOSITA TpEACTABUTENHA BJACT CBHITIACHO 3aKOHA (HAmp. C YAOCTOBEPEHHE 3a
aKTyaJIHO ChCTOSIHUE OT TbProBCKUS PEruCThp HAa AreHIUsATA 3a BIMCBAHUSTA, U3a/I€HO Hali-
MHOTO 3 MecCla npcau MpPEACTAaBAHCTO MY HIIM IO JAaHHW OT HHTCPHCT CTpaHUIIATAa Ha
THproBekust perucTbp Ha ATEHLMATAa 3a BIUCBaHHUATA M JIOKYMEHT 32 CaMOJUYHOCT
npeacTaBABalliug WKW ACKIIapalvAa 3a JaHHUTC B JOKYMCHTaA 3a CaMOJ'II/I‘-IHOCT). AKo npu
MoJlaBaHe Ha MOpPBHYKATa UHBECTUTOPHT (PU3NUECKO WM IOPUAUYECKO JIUIIE € MPECTaBIIABa
OT I'bJIHOMOIIHHUK, IMOCICAHUAT CJICABA a IMMPUJIIOKU KbM MMOPBHUYKATA U HOTApHUaJIHO 3aBCPCHO
I'BTHOMOINTHO (B OpWTMHAJ WJIM HOTapHWaJHO 3aBepeH mpenuc). [IbaHOMOmHOTO TpsiOBa aa
ChABPKA OBIACTSIBAHE 32 pasmnopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (Mpoaaxda Ha JsII0BE).
M3uckBaHeTo 3a MBIHOMOIIIHO HE CE MpHJIara MpH MojiaBaHe Ha MOpbyka Ype3 HHBECTUIIMOHEH
MOCPCAHUK. I[OHT:.HHI/ITG.HHa I/IH(bOpMaI_[I/ISI OTHOCHO HOOKYMCHTUTC 3a JICTUTHUMALUA U
MPEICTAaBUTENICTBO MIPH MOJaBaHe Ha MOPBUKA, BKIOYUTETHO MPHU MO-Ccieln(GUIHU CUTyallun
(mpencTaBnsiBaHEe HA HEMBIHOJETEH W JIp.) MOXE Ja Ce MOJy4Yd B MecTara 3a IOJaBaHe Ha
MOPBUKH Ha YNPaBisABAIIOTO Jpy>KeCTBO, B KOUTO C€ MpHUeMaT MOPbUYKUTE, KAKTO U OT
HuTepHeT cTpanunara Ha Y npasisiBalloTO JIPY>KECTBO.

3a nopbuky noganeHu npeau 16:00 4., HHBECTUTOPBT MOXKE Jja OTTETNIM (OTMEHN) MOJaieHaTa
MopbhUKa 3a 00paTHO M3KyITyBaHe Ha JsisioBe Ha Ponaa 10 16:00 4. B 1eHs HA MOJIaBaHETO i. 3a
nopbuku noganeHu cuen 16:00 4., MHBECTUTOPHT MOXE Ja OTTErNM (OTMEHM) IMojajeHaTa
MopbhYKa 32 00paTHO U3KYyMyBaHe Ha JsutoBe oT DoHMa Hali-KbeHO 110 16:00 4. B 1eHs, cieaBany
MOJaBaHETO H.

Lena na obpammno uskynyeamne

,CenekT bananc* n3kynyBa oOpaTHO CBOUTE JSUIOBE MO [IeHa Ha 00paTHO U3KYITyBaHE, paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus OoHa Ha €AMH JISUI.
W3uncnaBaHeTo Ha ieHaTa Ha OOPaTHO M3KYIyBaHE CE U3BBPINBA BCEKU PAOOTEH JICH.
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JlsmoBete ce u3kymyBat oOpatHo oT POH/A M0 [IeHa Ha 00paTHO U3KYITyBaHE 3a paOOTHHS JCH,
cienBall JeHs Ha TpueMmane Ha mopbukara. [loppukum, momamenm ciex 16.00 gaca, ce
U3ITBJIHSBAT TIO I[eHaTa Ha oOpaTHO M3KyIyBaHE 3a BTOpHs pabOTEH JIeH, cleABalll JICHS, B
KOWTO € HAaIpaBeHO MUCMEHOTO HCKaHe.

EBeHTyanHu AOMBIHUTETHH Pa3XOH/TaKCH BbB Bpb3Ka C MOKYIIKAa Ha JSJIOBE Morar jJa ce
IBJDKAT, aKO WHBECTUTOPUTE JKEJNASAT Ja U3IO0I3BAT CICAHUTE YCIYTd, OKa3BaHW OT
VYnpaBisBamoTo JpyKecTBO, BbB BPb3Ka C OCTAHAINTE ClIel 00PATHOTO U3KYITyBaHE JsUIOBE:

a) 3a M3/1aBaHe Ha JICTIO3UTapHa pa3nucka M Ha TyONMKaT Ha JEMO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TakCuTe, peBUIeHU B Tapudara Ha ,,l{enTpanen nenozurtap” AJl;

0) 3a MOILEHCKH Pa3XoIy 3a M3IpallaHe Ha JeTIO3UTapHHU Pa3NUCKU — TaKCH B pa3Mep Ha
TaKCUTE, CbOMpPAHM OT CHOTBETHATa IIOLIEHCKAa MM KypUepcka ciyxk0a, 4pe3 KosATo ce
U3IpaIaT ACTO3UTaPHUTE Pa3IIUCKU.

Bcuuknu 6aHKOBM TakCu M KOMHMCHOHH, CBBP3aHH C MPEBEXJaHE Ha CYMUTE 3a MOKYIKa Ha
nsnose Ha DoHJa, ca 3a CMETKAa Ha MHBECTUTOPUTE.

Usnvinenue Ha nopvyuku 3a 00pamuo U3Kynysame u npexswvpisune Ha 0OpamHo uU3KyneHume
oaoee

[Topbukute 3a OOpaTHO H3KyIMyBaHe Ce€ M3MBJIHSABAT M CMETKaTa 3a LEHHU KHKXKAa Ha
uaBectuTopa B “lLleHTpanen nenosurap” A/l ce 3anbmkaBa ¢ Oposi 00paTHO U3KYIIEHU JISITOBE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHHU JIHU clie JeHS Ha MoJaBaHe Ha MOpbYyKara, HO HE MOo-
KbCHO OT HOPMAaTUBHO OIpeeieHUs] MaKCUMalIeH CpoK — 10 10 qHu cien naTaTa Ha Mo/laBaHe
Ha MOpbUKarTa.

JbDKMMaTa cyMa Cpelly oOpaTHOTO M3KYIEHHUTE JSUIOBE Ce 3allialia Ha MHBECTHTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3ITbJIHEHUE Ha MOpBhYKaTa M0 yKa3zaHa OaHKOBa CMETKA.
VYnpasnsBamoro [lpy’kecTBO MpeaocTaBs MOTBBPIKICHNE 32 U3ITBIHEHUETO Ha IMOphUKaTa (3a
npojaax0aTa Ha IAJI0BETE) B CPOKA M IO peJia, OMHcaH mo-rope B T. 2.9.

Bpemenno cnupatne Ha 0dpamnomo usKynysame.

B uskrounTeHu caydan M ako 00CTOSTEICTBATA IO HajlaraT, 1o pelieHre Ha Y IPaBIIsIBAIlIOTO
HpyxectBo, ,,Cenekt bamanc* Mo)ke BpeMEHHO J1a cripe 0OpaTHOTO M3KYITyBaHE Ha JISJIOBE.
[MoprukuTe 32 00paTHO M3KyIyBaHE, KOMUTO ca IMOJAJEHU CIeJ MOMEHTAa Ha CIMpaHe Ha
00paTHOTO M3KYITyBaHE, HE MOJUIekKaT Ha U3IIbJIHEHNE. B Te3u ciayyau To ce U3BbpIIBa Ype3
M0/IaBaHe Ha HOBU MTOPBYKH CJIET HETOBOTO Bh300OHOBSIBAHE.

[IpumepHo u30posiBaHE HA CIy4ad, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIPsHO 0OpaTHOTO
U3KyIlyBaHe Ha JsutoBere Ha DoHpa ca:

* KOTaTO Ha peryjJupaH mas3ap, Ha KOWTO ChIIECTBEHA 4acT oT akTuBuTe Ha DoHma ca
JOTyCHATH WJIM ThPTyBaT, CKIIOYBAHETO HA CACNKH € MPEKPATEHO, CIIPSHO WU € MOAJI0KEHO
Ha OTPaHUYCHHUS — 33 CPOKA HA CIIHUPAHETO, WIH OTPAHNIABAHETO;

* KOraTo He MoraT Ja ObJaT OILICHEHU MPABUIIHO aKTUBUTE WK nacuBute Ha Donpa umm
VYpaBigBaloTo Ipy>KECTBO HE MOXKE J1a Ce pa3nopex/ia ¢ akrtusure Ha PoHa, 0e3 1a yBpenu
MHTEPECUTE Ha MPUTEKATEINUTE Ha JIAJIOBE — 33 CPOK JOKATO Tpae HEBH3MOKHOCTTA;

* OT MOMEHTA Ha B3€MaHEe Ha peIlleHHe 3a MPEeKpaTsIBaHe WK peodpa3yBaHe upes3
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CIIMBaHE, BJIIMBAHE, pa3lelisiHe WK oTAelsHe Ha JloroBopHus ®oHA — A0 NPUKIIOYBAHE HA
poleypaTa;

* B Cily4ail Ha pas3BaJsiHE Ha JAorosopa c Jlemo3uraps mopagud BHHOBHO HETOBO
IIOBEJICHHUE, OTHEMAHE Ha JIMLIEH3a 3a 0aHKOBa IeHHOCT Ha Jleno3uTtaps Wiy HajaraHe Ha JpyTu
OTrpaHMUYEHUS Ha JEHHOCTTa My, KOUTO IPaBsAT HEBB3MOKHO U3ITBJIHEHUETO HA 33 IbJKEHUATA
10 JIOTOBOpa 3a JAETO3UTapHU YCIYTH WU MOTaT Ja YBPeIST UHTEPECUTE HA MPUTEKATEITUTE
Ha JsutoBe Ha DOH/Ia — 32 MUHMMAIHUSA HEO0XO0/IUM CPOK, HO HE TOBeYe OT 2 MEcela;

* B apyru ciayyau persiamentupanu B 3JJKMCAIIKHY u/unu Hapen6a Ne 44.

[Ipu B3eMaHe Ha pelieHne 3a BpEMEHHO CITMpaHe Ha 00paTHOTO M3KYITyBaHE Y PaBIISIBAIIIOTO
JlpyxecTBo crnimpa He3a0aBHO M M3/IaBAaHETO HA JSUIOBE M YBEJIOMSIBA 32 T€3M 0OCTOSITENCTBA
K®H u CBOTBCTHUTEC KOMIICTCHTHHU OpFaHI/I Ha BCUYKHU JI'Bp)KaBI/I YJICHKHU, B KOUTO npennara
nsnoBete Ha PoHAa (aKO MMa TakuBa, pa3audHu OT bwarapus) u [lenmo3urtaps, 3a B3€TOTO
pemieHue A0 Kpas Ha paboTHUS JeH. BpeMeHHOTO cnupaHe Ha OOpaTHOTO M3KyIyBaHE Ce
00sBsIBa ¥ BB BCHUKH MECTa 32 MI0JJaBaHe Ha MOPBHYKHU HA YTIPaBIsaBamoTo JpykecTBo, KbACTO
ce mpennarat asuioBete Ha Donma. YmnpasmaBamoto [lpyxkectBo or mMero Ha PoHaa
YBEAOMSBA HMHCTUTYLHUUTE TO TPEIXOJHOTO HM3pEUeHHE 3a BH30OHOBSBaHE Ha OOpPaTHOTO
M3KYyTyBaHE /10 Kpas Ha pabOTHUS JIeH, TIPEIX0K 1all] Bhb30OHOBSBAHETO.

YrpasnsBamoTo apykectBo oT uMetro Ha doHa yBemoMsBa NMPHUTEKATEIUTE Ha JISIIOBE B
CIy4aWTe 3a B3E€TOTO pEIICHHE 3a CIUpaHe Ha OOpaTHOTO H3KYIMyBaHE, KAaKTO U MPHU
MOCJICIBAIIIO PEIICHHE 3a Bh3CTAHOBIBAHETO MY. YTIPABIISBAIIOTO APYKECTBO, ONTOBECTSBA Ha
WHTepHeT cTpaHMIIaTa CU PEHICHHETO 3a CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE, ChOTBETHO 32
BB300HOBSBAHETO MY JIO Kpasi Ha paboTHUS JIeH. B ciydaii ye ce Hajara yap/DKaBaHe Ha CpoKa
Ha CIIUpaHe Ha 00paTHOTO M3KYIyBaHe, Y IPaBISIBAIIOTO APY>KECTBO € JUIBKHO J1a YBEAOMH 32
toBa KOH u Jleno3utapss HE MO-KbCHO OT 7 JAHU TpPEAu W3TUYAHETO HA IMbPBOHAYAIHO
oTIpesieNIeHus! OT HETO CPOK. AKO CPOKBT Ha CITUPAHETO € MO-KPATHK OT 7 THU, BKIFOUUTEITHO B
CIy4yauTe, KOTaTo OOpaTHOTO M3KYIyBaHE € OWJIO CHIpSHO TOpaaud TEXHUYECKH MPUINHH,
VYipasnsaBamoTo JpykecTBO U3BBPIIBA YBEAOMICHHATA 110 NIPEAXOJHOTO U3PEUEHUE 10 Kpast
Ha paOOTHHUS JICH, MPEIXO0XKIAII IaTaTa, Ha KOSATO € TpsiOBaio /a Obe MOTHOBEHO 0OPAaTHOTO
H3KYIIyBaHe.

OO0paTHOTO M3KyINyBaHe c€ BH30OHOBSBA IO peEIIeHHE Ha YIpaBisABaloTo J[pyxecTBo ¢
W3THYAHETO Ha CpOKa, OMPENEICH B PEIICHHETO 3a CIIMpaHe Ha OOpaTHOTO W3KYITyBaHE
CHOTBETHO B PEIICHHETO 3a yAbIDKaBaHE CpPOKa Ha CIUpaHe Ha OOpaTHOTO M3KYITyBaHe.
YBenoMsIBaHETO 32 Bh30OHOBSIBAHE CE€ M3BBPIIIBA MO TOCOUEHUS ITO-TOPE PEI.

Peo 3a pazenexcoane na sicanou om unsecmumopu 8 002080pHuUme GorHoose

V1 ,,Cenext Acer MennmxmMbpHT EA ]| nHPOpMHUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJICKTHUBHU MHBECTULIMOHHU CXEMU U JIUIaTa, HA KOUTO MPEIOCTaBsl YCIYTH, Y€ MOoJJaBaHe Ha
»anOu OTHOCHO JeWHOCTTa Ha Y /| cTaBa mucMeHo B HeHTpanHus oduc Ha [[pyxecTBOoTO Ha
CJIETHUS aJipec:

rp. Codus 1680,

o6m1. ,,Kpacuo ceno”, oyn. “bearapus’™ Ne 58, Bxox C, er. 7, oduc 24,

ten.: (+3592) 81026 51;

pabotno Bpeme: ot 09.00 u. 1o 17.00 .
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Y ,,Cenext Acer MennmxmMbHT EAJl nHpOpMUpa MHBECTUTOPUTE B YIIPABJISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIMOHHU CXEMU U JIUIaTa, HA KOUTO MPEJO0CTaBs YCIYyTH, Y€ M0AaBaHETO
Ha aJyiba e 6e3maTHo.

3BeHo “bek oduc, mpomaakOM, OTHOIICHUS ¢ KIHeHTUTe U MapkeTuHr”’ Ha Y /[ ,,Cenekt Acer
MennmxmbaT EAJ] 3aBek1a B crieninaieH JHEBHUK MOCTHIMINTE JKaJlOM HA MHBECTHTOPUTE
BbB DoHa, KONTO ChIAbpKA JaHHU 3a:

- laTaTa Ha ToJly4aBaHe U YHUKATHUS HOMED Ha XKajbara,

- UMETO/HauMEHOBaHUeTo U ujaeHTu(ukannonnus Homep Ha nunero (ET'H/EUK), nmonano
kanbara;

- IMETO Ha CIIyKHUTEIlsl, OTTOBOPEH 3a pa3riieXkTaHeTo Ha kKadaTa,

- MEpKHUTE, MPEAPUETH BHB BPh3Ka C Kandarta;

- JlaTaTa, Ha KOSITO € M3MpaTeH OTrOBOP Ha kaybaTa, U Crocob 3a U3MPaIIaHEeTO MY;

- Opost OCBIIIECTBEHN KOHTAKTH BHB BPh3Ka C MOjaJeHaTa xkanoa;

- KpaTKO ChIbpKaHHE Ha jkanmbara, 00XBalllanio Hal-Mallko BUIA YCIIyTa, OMJaKBaHE WIH
HCKaHe Ha XaI0omnoaaTesis B CIIoco0 Ha MOCTHIIBAHE;

- cnoco0 3a KOMYHHKAIMs C Kal0OIMoaaTeNsi, 4pe3 KOWTO MOXKe TEKyIIO Ja MoiydaBa
nH(pOpMaIUs 3a X0/1a Ha pasriek/IaHe Ha Kaaobara.

Y] ,,.Cenext Acer MenumxkmpHT EAJ] m3npaiia oTroBop Ha >kainOorojaTesss He I0-
KbCHO OT 10 pabOTHM JHU OT MOJIaBaHEe Ha Kadara, a ako TOBa HE € Bh3MOKHO B PAMKHUTE Ha
TO3U CPOK yBegoMsiBa xanmoomnoaatens 1 KOH 3a npuunHuTe 3a 3a0aBIHETO M TTOCOYBA CPOK
3a MPUKIIIOYBAHE HA IPOBEpPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek odwuc, mpoaaxou, OTHOIIEHHUS ¢ KIHeHTUTe U MapkeTuHr” Ha Y] ,,Cenmekt
Acer MennuxkMbHT EAJ] B cpok oT 10 paGoTHH JHH OT Kpasi Ha BCAKO TPHUMECEUHe, B KOETO
¥uMa MOCThIIMJIA >kaj0a M3roTBSI HOPMATUBHO ONpeeseHaTa MHpopMalis U s U3Mpaiia Ha
Komucus 3a puHancoB Hag3op.

B uHTEpEC HA MTHBECTUTOPHUTE € MPEAU MOJAABAHE HA JOTOBOP-TIOPBUKA J1a CE 3aMIO3HAAT C
IIpocnekta m OcHOBHUS HH(OPMAIMOHEH JOKYMEHT, B KOHTO ca HMHBecTupaiu. Te ca
JOCTBITHM W MoraT jAa ObaaT mpemoctaBeHH B 1reHTpanHus oduc Ha Y][ ,,Cemexkt Acer
MennmxmbaT EAJ], kakTo 1 Ha HTEepHET cTpaHuiiaTta Ha J[pykecTBoTOo WWW.Selectam.bg.

WuBectutopute B A0roBOpHUTE (DOHOBE MMAT BH3MOKHOCT 32 TOJaBaHe Ha KalOu mpe.
Komucus 3a puHaHCcOB Ha30p U IPYTH AbpPKaBHU OPTaHU, KAKTO U J1a U3MOA3BaT Apyru GopMu
3a W3BBHCHJEOHO pasriiexkiaHe Ha CIIOPOBE, KOUTO Ca Ha Pas3loJ0KEeHHWE Ha MHBECTUTOpPA B
Peny6nuka bearapus.

[Ipu Hecwrmacue OT CTpaHa Ha KIMEHTA C MPEAOCTABEHUTE Pa3siCHEHHS M OTTOBOP Ha
*anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbPKABHU OPTaHU, KAaKTO U KbM:

Komucust 3a punancos Hagzop - aapec: rp. Codust 1000, V. ,,bynamemia” Nel6, nenrpana:
+3592 94 04 999, enextponna nomia: delovodstvo@fsc.bg

CekTopHa MIOMUpPHUTEITHA KOMUCHS 32 pa3riiek1aHe Ha CIOPOBE B 00J1aCTTa Ha AEUHOCTUTE
U ycryruTe 1o 4i. 5, ain. 2 u 3 ot 3[1OU u Ha neliHOCTUTE W yCIyruTe 1o 4i. 86, an. 1 u 2 oT
3AKNCAIIKH, BKIIOYUTETHO U MIPU MPEJOCTaBsHE HA (PMHAHCOBH YCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusra 3a 3amura Ha noTtpedbutenute Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, renedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
WHTEPHET cTpanuna: www.kzp.bg.

OOma momupuTenHa Komucus KbM Komucusara 3a 3amuTa Ha TMOTPEOUTENUTE ChC
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cenanuuie rp. Codus, Ha anpec: rp. Codus, yn. "Bpadua" Ne 1, et. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna noma: info@kzp.bg; unrepuer crpanuma: www.kzp.bg.

Menuatop, BIIMCaH B €IMHHMS PETHCTBD HAa MEIUATOPHUTE 32 U3BHHCHACOHO pasriiekaaHe Ha
CIopoBe MO 3aKOHa 3a MeAnanusaTa: aapec - yi. AkcakoB Ne 5, ten. 02 / 92 37 345 unHTEepHET
cTpaHmIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoeisine W u3nonzeane (paznpeoeisane) Ha
00xo0a

,»CenekT bananc* He pasnpezens 10xoa Mex Ay HHBecTuTopute cu. [Iputexxarenure Ha As110Be
or ®oHAa MOraT Ja YCBOST yBEJIMYEHATa CTOMHOCT HAa MHBECTULIMATA cU Toa dopmaTta Ha
KanuTanaoBa Tmiedanda (TOJMOKUTENHA pa3iuKa MEXAy TNpoJaKHATAa IIeHa M IIeHaTa Ha
npu00MBaHe Ha JSAJIOBETE), T.€. KaTO MPOJaaT MPUTEKABAHUTE OT TAX JISIOBE 0OpaTHO Ha
doH/a UK Ha APYTO JUIIE.

2.12. Onucanue na uneecmuyuoOHHUmMe Uelu HA 002060PHUA (POHO, 6 MOBA UUCTIO
Hecoeume Qunancoeu uenu (Hanpumep Hapacmeane HA KANUMANA UlU
peanusupan 00x00), UHEECMUYUOHHA NOJUMUKA (HANDUMED MEPUMOPUATHA UIU
ompacnosa cneyuanu3ayus), 02PAHUYenus Ha UHEECMUYUOHHAMA NOJTUMUKA U
nocoueane Ha noxeamume U UHCIMPYMEHMUME UIU RPAGOMOWLUAMA 30 3AeMAHe,
Koumo mozam 0a 0v0am npuiazanu ¢ ynpaesaieHuemo Ha 002080pHus ono

Hneecmuyuonnu yeau

OCHOBHM WHBECTUIIMOHHU 11enH Ha ,,CenekT bamanc™ ca (mpeacTaBeHu B CICTHUS TPUOPUTET):
* HapacTBaHE CTOMHOCTTA HAa MHBECTUIIMUTE B Jss1oBe Ha DOHIa MOCPEACTBOM peann3upaHe Ha
MaKCHMaJeH Bb3MOXKEH JI0XO/ MPH MOEMaHe Ha YMEPEH PUCK;

¢ OCUTYpsABAHC JIMKBUIHOCT HA UHBCCTUIIUUTC HA MPUTCIKATCIIUTC Ha AAJI0BC BB CDOHI[a.

Hsama curypnocr, ue ,,Cenext bananc* me nocTurae MHBECTULIMOHHUTE CH LIEJIH.

HHBQCWZUHUOHHG cmpamecus U noJaumuKa. Kamezopuu akmueu, 6 Koumo Donovm modice 0a
uHeecmupa.

NuBectunimonHara crparerus Ha ,,Cenekt bananc npeaBmkaa peaTu3upaHeTo Ha KamuTal0BU
neqan6n OT HCHHU KHUXKA, IPUXOOU OT I[I/IBI/IILCHTI/I/ J0X04Hu OT O4J10BHU I€CHHU KHHXKA, KAKTO U
TEKYIIHU JOXOAH OT IBJITOBU LIEHHU KHIWXKA U IPYTH (PUHAHCOBU MHCTPYMEHTH. 3a MOCTUTaHE
Ha MHBCCTULUMOHHUTEC LCIIU LIC CC IMpujiara CTpaTerud 3a aKTHUBHO YIIPABJICHUC Ha HCTOBUA
noptdeitn oT PUHAHCOBU UHCTPYMEHTH U TAPUYHU CPEACTBA.

C orznen mocThuraHe Ha WHBECTUIIMOHHUTE Iienn Ha ,,Cenekt bamanc®, YmnpapisBamorto
JlpykecTBO Ie HWHBeCTHpa HaOpaHuTe cpencTBa Ha DoHIA TPEUMYIISCTBEHO B aAKIIWH,
THPTYBaHHU Ha pPEeryjupaH ma3ap B beiarapus, KakTo U B aKIWH, ThPTYBaHH HA JIOITyCTHMHUTE
peryiHpaHu mMa3apyd B 4UyKOWHA, B aKIUW/ISUIOBE HA APYTH KOJCKTHBHU WHBECTUIIMOHHU
CXEMH, KaKTO U B JBJITOBHU IIEHHU KHIDKA U MHCTPYMEHTH ¢ (PUKCHpaHa JOXOTHOCT.

[To-xoHKpeTHO, akTHBUTE HA JloroBopHUs (HOHA mIe OBbIAT UHBECTUPAHU B CICAHHUTE TPYIU
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LIEHHU KHI)KA U B PAMKHUTE Ha J0IYIIOCOYEHUTE MAaKCUMaJIHH NIPOLIEHTH:
1. akuum B JpykecTBa W JApPYTUM LIEHHU KHUKA, CKBUBAJIEHTHH Ha aKUUU B JPYXKECTBa,
JIOTIyCHATH /10 UM ThPTyBaHM Ha peryiaupas nazap no 4i. 152, an. 1 u 2 311U nnu TepryBanu
Ha JIpyT peryiupas naszap B bbiarapus wiu B apyra Ibp’kaBa 4jeHKa, KaKTO U JIOMMYCHATH 3a
THProBus Ha opuIMaieH naszap Ha GoH0Ba 60pca WM ThPryBaHU Ha JIpYT PETYJIMpaH Ma3ap B
TpeTa AbpPXKaBa, KOMTO € BKIFOUEH B CITUCHK, 07100peH oT KOH no npennoxkenne Ha 3aMECTHUK-
npenceaarens, i e npeasuaeH B [Ipasunara Ha onaa — 1o 50 Ha cTo OT akTUBUTE HA POHJA;

2. 00mmo 10 50 Ha cto or aktuBuTe HAa PoHa:

a) TPEeXBBPISEMHU LIEHHM KHW)KA UM HMHCTPYMEHTHM HA NapUYHUS [a3ap, €MUTUpPaHU OT
Peny6nuka bearapus wnu apyra AppikaBa 4iIeHKa;

0) MHCTPYMEHTH Ha NMapU4yHUS Ma3ap U3BbH T€3U, ThPIryBaHHU Ha PEryJUpaH Mas3ap, ako BbpPXY
eMUCHATA WIM EMUTEHTA Ha TE€3M MHCTPYMEHTH C€ OCBLIECTBSIBA HAA30p C L€ 3allUTa Ha
BJIO’KUTEJIUTE WM BIIOTOBETE, rapaHTupaHu oT PenyOnuka bbiarapus wnm apyra abprxaBa
YlieHKa, eMUTUPAHH WM TapaHTHUpaHu OT bwirapckara HapoaHa 6aHKa, OT IEHTpaiHa OaHKa
Ha JIpyra JIbprKaBa ujieHka, oT EBpomnelickara neHTpainna 6anka, or EBponelickust Cbi03 Wil OT
EBponeiickata MHBECTHMI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (eepayHa
IbpXaBa - OT €UH OT YJeHOBeTe Ha ¢eepanHara Ibp’kaBa, OT MyOJMYHA MEXKIyHApOJHA
OpraHu3alysl, B KOSITO YiIeHyBa IOHE €Ha JbpkaBa YIeHKa;

B) LICHHU KHMXa U MHCTPYMEHTH Ha TapUYHUS Ma3ap, EMUTHPAHU WM TapaHTHUPaHU OT JUIaTa
o 0. “0” (6e3 Te3u mo 0. “a”), U AOMyCHATH JI0 WM ThPIyBaHU HA PETyJIMpaH Ia3ap mo uil.
152, ann. 1 u 2 311OU unu TepryBaHu Ha APYyT peryiaupad mazap B PernyOnmka bearapus nnu B
Jpyra abpKaBa WICHKa, WK JOIMyCHATH 3a ThbProBHs Ha oduimaieH nasap Ha GoHoBa Gopca
WIM ThPTYBaHU Ha JIpYT peryjupaH Ma3ap B TpeTa Abp)kaBa, KOWTO € BKIIIOUYEH B CIHUCHKA,
onoopen or KOH mo mpemiokeHne Ha 3aMECTHUK-TIpEACENATeNsl, WM € TPEABHIEH B
[IpaBunara Ha ®oHpa;

3. TOKpUTH OONUTallMd M APYTH IBITOBU LIEHHU KHIDKA, WU3/1aJeHH OT OBJITapcKud WU
qyXK/IeCTpaHHHU OaHKH, JOMYCHATH 0 WIM ThPI'yBaHHU Ha peryjHpaH masap mno wi. 152, an. 1 u
2 3II®U wmm TepryBaHW Ha OpYyr peryiaupad masap B PemyGnuka bearapust wnm B apyra
Jbp)KaBa YeHKa, WU JOMyCHATH 3a ThPTOBHUs Ha oduIMajeH na3ap Ha (oHI0Ba Oopca WiH
THPryBaHU Ha JPYT peryjupaH ma3ap B TpeTa AbprkaBa, KOUTO € BKIIOYEH B CIIUCHKA, 000peH
or KOH no npemioxenue Ha 3aMeCTHUK-TIpEACEAATENIsd, WIK € npeasueH B IIpasunara Ha
®onga — mo 50 Ha cTO OT akTHBHTE HA DOHIA;

4. 0610 o 20 Ha cTo ot aktuBure Ha PoHnAa:

a) TPEeXBBPJISEMU LIEHHU KHUXA W WHCTPYMEHTH Ha TNApUYHUS Ma3ap, €MUTHUPAHU WIH
rapaHTUPaHU OT PErMOHAIHM WM MECTHH opraHu Ha PemyOmuka bwarapus, Ha appxaBa
YJICHKa WJIK Ha TPETa AbprKaBa, JIOMyCHATH JI0 WM ThpryBaHU Ha PEryJIupaH mnaszap mo wi. 152,
an. 1 u 2 3[1®U unu TepryBaHu Ha ApYT peryjiupaH nasap B bearapus uiu B Ipyra abpskaBa
YJICHKA, WIH JIOITyCHATH 32 ThPTOBUs Ha oduImaneH ma3ap Ha (GOoHI0Ba OOpca WIH THPTryBaHU
Ha Jpyr peryjiupaH masap B TpeTa JbprKaBa, KOWTO € BKJIIOYEH B cIUChKa, 0100peH ot KOH
0 MpeJJI0KEHNUE Ha 3aMECTHUK-TIpece1aTeNs, WiK € npeasusieH B [Ipapunara na ®onna;

0) MHCTPYMEHTH Ha MApUYHUS [a3ap, EeMUTUPAHU WIA TapaHTHUPAaHU OT PETMOHAIHU WU
MeCTHHU opranu Ha PemyOnuka bearapus win Ha 1bpikaBa WICHKA, U3BbH TE3U, ThPTYBaHHU HA
peryiupan maszap, ako BbpXy eMHCHATA WM €eMUTEHTa Ha T€3H HHCTPYMEHTH CE€ OCBIIECTBIBA
HAJ30p C LIEJT 3aI1Ta HA BJIOKUTEIUTE UJIH BIOTOBETE.
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5. KOpNOpaTUBHU OOJIUranuu (M3BbH KHUXKATA MO T. 3 U T. 4) U APYTH JABJITOBU LIEHHU KHIKA
Y UHCTPYMEHTH Ha MapU4HUA 11a3ap, JONYCHATHU 10 WM ThbPIyBaHU HA PETYJIUPAH Ha3ap o 4.
152, an. 1 u 2 311®U nnu TepryBaHy Ha Ipyr perysvpas nasap B bbiarapus uim 10mycHaTH 10
WIM ThPryBaHU Ha peryjupad nasap mno wi. 152, ain. 1 u 2 3I1®U unm TepryBanu Ha Apyr
peryJMpaH nasap B Jpyra JIbpXKaBa WIeHKa, WIHM JOIMYCHATH 3a ThProBHs Ha O(pHIMAJIeH a3ap
Ha ¢oHI0Ba OOpca WIM THPryBaHM Ha JPYr peryjiupaH nazap B TpeTa IbpxkaBa, KONTO €
BKJIIOYEH B CIIUCHKa, 0100peH oT KOH no npeziokeHne Ha 3aMEeCTHUK-TIPEICEaTeNs, WIH €
npensuieH B [IpaBunara Ha @onHpa - 10 40 Ha cTo OT akTUBHTE HA POHAA;

6. aKIUM | JISUI0BE HA APYTY KOJEKTUBHU MHBECTUIIMOHHH CXEMHU, TOJYUUIIN Pa3pEIICHUE 3a
U3BbpIIBaHEe Ha JeiHocT cbriacHo JlupexktuBa 85/611/EMO na CbBera W/MiaM Ha JpyTd
KOJICKTUBHM MHBECTHUIIMOHHU cxeMHU 1o cmuchia Ha § 1, 1. 10 ot AP na 3JKUCAIIKH, cbe
ceganuie B bbarapus, B JIpyra IbpikaBa WICHKAa WU B TPeTa AbpKaBa, OTrOBapsllld Ha
n3ncKBaHmsTa HAa Wwi. 38, ai. 1, 1. 5, 6. “a” 3IKUCITKU, npu yciaoBue, 4e ChIIIaCHO YCTaBUTE
U MpaBUiIaTa Ha TE3U KOJICKTHBHH WHBECTUIIMOHHU CXEMHU T€ MOraT Jia MHBeCTUpaT o000 He
noseue oT 10 Ha CTO OT aKTUBHUTE CU B IPYTH KOJIEKTUBHY MHBECTUIIMOHHU cXxeMU - 10 10 Ha
cto oT aktuBuTe Ha DOHAA;

7. BIOTOBE B KPEAUTHU WHCTUTYIUH, TJIATUMU TIPHU TOWCKBAHE WIU 3a KOWTO CHIIECTBYBA
paBOTO Ja OBJAT U3TETJICHU MO BCAKO BpPEME, M C JaTa J0 IMaJieX He rmoBeue oT 12 Mecena;
KPEUTHUTE WHCTUTYIIMH B TpeTa JAbp)kaBa TpsAOBa Ja cra3BaT MpaBWiIa U Ja ca OOEKT Ha
Haj3op, konto KOH no npennokeHrne Ha 3aMECTHUK-TIPEICEIATEINIST CMATa 32 €KBUBAJICHTHU
Ha Te3M ChIJIaCHO NpaBoTo Ha EBpomneiickus cbro3 - 10 50 Ha cTo oT akTuBUTE Ha DOHA;

8. nepuBaTHBHU (PUHAHCOBU HHCTPYMEHTH, BKIIIOUUTEITHO €KBUBAJICHTHU Ha TSIX MHCTPYMEHTH,
3a/bJDKEHUSATA 110 KOUTO MOTraT Aa ObAaT U3IIBJIHEHHU Ype3 MapUyHO IJallaHe, JOIyCHATH J10
THPrOBUs WM ThPIyBaHU Ha peryiupan naszap no wi. 152, an. 1 u 2 or 311®U unu tepryBanu
Ha JIpyT perynupan nasap B PenyOnuka bbirapus uiam B AbprkaBa 4ieHKa, KAKTO U IOIyCHATH
710 ThProBuUs Ha ouiimaieH nasap Ha (GoH10Ba Oopca MM ThPTYBaHH Ha PYT PEeryUpaH na3ap
B TpeTa JbpXkaBa, ChIVIACHO CHHUCHK, 000peH or KDPH mo mpennokeHne Ha 3aMECTHUK-
npezcenaTens WM NpeaBUIeH B mpaBwiaTa Ha DoHnma, W/Miau IepuBaTUBHH (PHUHAHCOBU
UHCTPYMEHTH, ThPIyBaHU Ha U3BBHOOPCOBH Ia3apy, OTTOBAaPAILIM Ha yCIOBHTA O 4. 38, a.
1, T. 8 SAKUCAIIKU — no 10 Ha cro ot aktuBute Ha DoHpa;

9. HacKOpO M3/aJIeHH TPEXBBPISEMH IICHHU KHMXKA, aKO YCJIOBUATA HA EMUCHSTA BKIIOYBAT
IIOEMaHe Ha 3a/IbJDKEHHE /1a Ce UCKa JIOIyCKaHe U J1a ObAaT IOMyCHATH B CPOK HE MO-IBJIBI OT
€/IHa TOJIMHA OT U3JJaBaHETO UM 3a ThproBus Ha “bwiarapcka Gponmoa 6opca” A/l mnm Ha apyr
ounmanen nazap Ha GoHIO0Ba OOpca UM APYr peryiupaH mnasap, GyHKIMOHHUpAIL PEAOBHO,
NpU3HAT M IyOJUYHO JIOCTBIICH, KOMTO € BKIIOYEH B CHHCBHK, o700peH or K®H mo
IpeJIoKEeHNE Ha 3aMECTHUK-TIpeiceiaTelis, UK € npensuzieH B [IpaBunara Ha @onna — 1o 10
Ha cTO OT akTuBHUTEe Ha DoHIA;

10. npyru nomyctumu chriaacHo wi. 38, an. 1 3AKWUCAIIKU neHHn KHMKa 1 HHCTPYMEHTH Ha
napuyHus naszap — 10 10 Ha cTo oT akTuBUTE Ha DOHIA;

11. apyru nomycTMMHM OT 3aKOHA IIEHHU KHW)Ka U MHCTPYMEHTU Ha MapHuHUs Ma3ap, U3BbH
nocoueHute B T. 1 - 10, BKIIOUNTETHO TaKMBA, KOMTO HE Ca IOIYCHATH JI0 /WM ThPTyBaHU Ha
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peryiaupaH mnasap, Kakro M ()MHAHCOBM WHICKCH, JIMXBEHU IPOLCHTH, BaJyTa M BaJyTHU
KypCOBE, IOKOJIKOTO € pa3pelieHo oT 3akoHa — 1o 10 Ha cto oT akTuBHTe HAa DOHA.

VYpaBigBamoTo IpyKECTBO MOXE Ja MHBECTUpa He nmosede oT 10 Ha CTO OT aKTHUBUTE Ha
@®oH/1a B IIEHHU KHIDKA M UHCTPYMEHTH Ha ApUYHUS Ta3ap, pa3iuyHu oT Te3u 1o T. 1 - 10.
JoroBopausT @oHJ HE MOXe J1a NMpuAoOuBa LIeHHU (OJaropoJHHU) METaau U cepTUPUKATH
BBPXY TAX.

JloroBopHUAT (POHA MOXKE Ja HHBECTHPA B MPEXBBPISIEMH [IEHHU KHUKA U MHCTPYMEHTH Ha
MMapu4HU I1a3ap, JOIYCHATH 10 THPrOBUS WIH ThPIYBaHU OCBEH Ha PETYJIMpPAHUTE IIa3apu B
nbpxkaBu wieHkd Ha EC, w/unu npyru perynupanu na3apu B 1bpkaBu u3BbH EC, mocoueHu B
Cnuceka, omobpen ot Komucusara 3a ¢uHAHCOB HAI30p, Taka M Ha CIEIHUTE Ta3apu
(He3aBUCUMO OT TOBa Janu ca BkiItoueHU B Crmchbka, omobpen ot Komucusita 3a ¢puHaHCOB
Ha/130p WU HE):

PeryJimpaHu nazapu B TpeTH Ibp:KaBH

ABcTpasust Australian Securities Exchange

Anbanust Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
Bbocha u Xepuerosuna Sarajevo Stock Exchange

bpazuius Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHus 1 3aIMOPCKH TEPUTOPHHI London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
BuerHam Ho Chi Minh Stock Exchange
['py3ust Georgian Stock Exchange
Erumner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
Wuans Bombay Stock Exchange

National Stock Exchange of India
Wnmonesust Indonesia Stock Exchange
Kazaxcran 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
MeKcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Owman Muscat Securities Market

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

Pycka Teproseka cucrema RTS/ RTS Stock Exchange
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Moscow Exchange
Caynurcka Apabust Saudi Stock Exchange/Tadawul
CAIlLL NYSE Arca
American Stock Exchange
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
Taitmann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
OUIUIKMHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunsu Santiago Stock Exchange
[Ieiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
OsxnHa Kopest Korea Exchange
SAnonus Tokyo Stock Exchange

»Cenexkt bamanc* Bb3HaMepsiBa Ja mNoAxbpka OanaHcupaH HOpTeisn oT (pUHAHCOBU
MHCTPYMEHTH, KaTO JETbT Ha aKIUH NIPUETH 3a ThPrOBUs Ha peryjupaH mnasap, e on1ae 10 50
Ha cTo OT akTuBuUTe. OCHOBHATA YacT OT TIX CE IJ1aHvupa ga 6T)I[aT BJIOXCHUA B aKIUU,
JIOTIyCHATH 10 WJIM ThPI'yBaHU Ha PEryJUpaH naszap B bearapus v B o-mMajika CTEIEH B aKIIUU
ThPryBaHu Ha Pa3BUTUTC I1a3apu. I[p}I)KGCTBOTO o€ MWHBECTHUpAa M B LINCHHW KHHUXKA U
MHCTPYMEHTH Ha MapUyYHUs Mazap, eMUTUpaHu oT PenyOnuka bbarapus wnu npyra abpkasa
YJICHKA, B IIOKPUTH O6J'II/IFaIII/II/I " JpYyTHU ABJITrOBU IEHHU KHUKA, KAKTO U B APYTHU JOITYCTUMHA
JUKBUIHU (PMHAHCOBU aKTHBH.

,ZZpyeu UHBECMUYUOHHKHU cmpamecuu U MexXHUKU. Peno coenxu.

,»CenekT bananc* Bp3HamepsiBa 1a uHBecTHpa 10 50% B akuu, JOMyCHATH 10 WIH ThPryBaHU
Ha peryJMpaHuTe maszapu B bbeiarapus, u B mo-mMajka CTEIeH B aKIIUH, ThPIyBaHH Ha Pa3BUTHTE
nasapi.

3a M3MIBIHEHUWETO HAa WHBECTHUIIMOHHATa cTpaterus, ,,Cemekt bamanc* mpumara mojena Ha
AaKTUBHO yTpaBjieHHE Ha moprdeiina or (UHAHCOBM WHCTPYMEHTH M MAPUYHU CPEACTBA B
3aBUCMMOCT OT Ma3apHaTa KOHIOHKTypa. 3a mopTdeina ce moadupaT akTHBU C MapaMeTpH,
KOUTO B MaKCHUMajHa CTENEeH OTroBapsAT HAa HWHBECTHUIIMOHHATA 1€l Ha JPY>KECTBOTO -
peanu3upaHe Ha MaKCHMaJlHa Tedyaiba 3a WHBECTUTOPHUTE MPU yYMEPEHO HUBO Ha PHCKA.
JIbnroBUTe IIEHHH KHIDKA I11e ObaT MOAOUPaHH CIIOpe]] CTAOMIHOCTTAa HA KOMITAHUHUTE, KOUTO
caru eMI/ITI/IpaJ'II/I 158 CHOpeJI TAXHaTa JOXOAHOCT. OCHOBHI/ITe KpI/ITepI/II/I HpI/I AKIIUUTEC II1C 6’[))16
MOTEHIIMAIBT UM 32 PAacTeX CIPSMO CPElHHUA 3a Ma3apa U MOALCHEHOCTTa HAa HETHUTE UM
aKTHBH CTIPSMO IIeHaTa Ha ma3apa. [lle ce mogpOupar akiuy Ha APYKECTBA OT BOJCIIN OTPACIIH
HAa WKOHOMMKATa, KOMTO Ca W BOJCIIM B CBOS OpaHII W Ma3zapHUS UM Jsu1 HapactBa. Ilo
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OTHOILIIEHHE Ha MEXIYHAPOJHUTE Ia3apyd TOBa L€ Ca HAKOM OT AKIMWUTE, BKJIIOYEHU B
unaekcute cbrinacHo pemenue Ne 1-MJI ot 05.01. 2004 r. Ha 3aMecTHUK mpezcenarens Ha
Komucusara no ¢gunancoB Hazmz3op, pbKoBoJell ynpasieHue “Hanzop Ha MHBECTUIIMOHHATA
NEeMHOCT”, MpUTEXaBaly J00pH TEXHUYECKH MapaMeTpHu U MEPCHeKTUBHU (yHIaMEHTAJIHU
XapaKTEPUCTHUKHU.

3a MOCTUraHe Ha OCHOBHUTE WHBECTULHMOHHM L€ Ha JloroBopHusa PoHj YmpaBisBamoTo
JpyecTBO MO>Ke /1a IpuJiara u MoAXOAAIIM CTPATErMi M TEXHUKH 3a IIPEANa3BaHe OT Ma3apeH,
BaJyTE€H U JApPYru pHUckoBe (“XemkupaHe”): CHACNKH C ONIUH, (PIOYbPCH, CyalloBe U JIPYTU
JepUBaTh. JIOKOJIKOTO € CbBMECTUMO C MHBECTULIMOHHUTE LIENM U OTPAaHUYEHUS HA ,,CeneKkT
bananc®, TakuBa cTpaTeruu U TEXHUKHU MoraT Jia 0b/1aT U3MOJI3BaHU MOHAKOra, 0 MpeleHKa
Ha YnpasiasaBamoro Jpy>KecTBO M 3a yBEIMYaBaHE Ha JIOXOAHOCTTA OT WHBECTULMUTE Ha
®onpa. CrenkuTe ¢ JepUBaTH Ca CBbP3aHU C PA3JIMYHU U O-BUCOKH PUCKOBE, OTKOJIKOTO MPU
TpaJIULMOHHUTE UHBECTULINHU, HO BBIIPEKH TOBA U3I0J3BAHETO HA TO3U TUIl UHCTPYMEHTH HAMA
Jla MoBJIMsie BbpXY pUcKoBuUs npodui Ha Ponna. Hsima curypHoct, ye mogoOHU CAENIKH U
TEXHUKHU, aKO OBJAT OCBIIECTBEHHM, L€ ObJAAT yCHEIIHU. Bb3MOXXKHOCTTa 3a M3MOJI3BaHE Ha
MOCOYEHUTE CTPATETNU U TEXHUKU MOKE Ja ObJie OrpaHUYEeHa OT Ma3apHUTE YCIOBUS, KAaKTO U
OT peryJIaTUBHU NIPABUJIA U U3UCKBAHUS.

JloroBOpHUAT QOHJ MOKE Ja U3MO0J3Ba TEXHUKU U MHCTPYMEHTH, CBbP3aHU C IPEXBBHPIIsIEMU
[ICHHU KHIDKA U MHCTPYMEHTH Ha MapUyYHUs Ma3ap 3a ePeKTHUBHO yIpaBieHHUE Ha MOPThei,
NpeACTaBIsABAIld JOTOBOPU 3a MOKYyNKa MM Ipojaax0a Ha (PUHAHCOBM MHCTPYMEHTH C
YrOBOpKa 32 00paTHO U3KYIyBaHe (PETo CAEKH), IPH YCIOBUE Y€ CIEIKUTE Ca MKOHOMUYECKH
HOJXOMAIIH, PUCKOBETE, IPOU3THYAIIHN OT TAX, Ca a/IeKBaTHO WACHTU(PHUIMPAHU B ITpOLECca Ha
yIpaBieHUE HA PUCKA U IIPU YCJIOBHE, Y€ CIY’KaT 3a U3II'BJIHEHUE HA TMIOHE €IHA OT CJIEIHUTE
LEJIN:

1. HamarnsABaHe Ha pUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JONBIHUTEIHU NPUXOJU 33 KOJEKTUBHATA MHBECTHIIMOHHA CXEMa C
HUBO Ha pHUCKA, KOETO CBOTBETCTBA HA pPHUCKOBHA I mpodmsi M Ha IpaBuiaTa 3a
JTUBepCU(UKAIM Ha PUCKA.

M3non3BaHeTO Ha peno CHENKUTE HE MOXKE Ja BOIU IO NMPOMSIHA B MHBECTHULIMOHHUTE
eI U OTPAaHWYEHUS WIM JI0 3aBUIIABaHE Ha PUCKOBHS mpoduia Ha PoHAA, MOCOYEHH B
npaBuiIaTa, NMpPOCHEKTa M MpaBuiara, ofodpeHn oT Komucusra, CbOTBETHO 3aMECTHHK-
npejaceaaTes.

JloroBopHUAT (hoHI MOXKE J1a CKII0YBA PEIO CAEIKUTE CaMO aKo:

1. HacpemHUTE CTpaHU MO TIX Ca KPEOUTHU WM (UHAHCOBH HHCTUTYLIMH, KOUTO
MOJJIekKAT Ha MPYJICHLUUATIEH HAA30p OT CTpaHa HAa KOMIIETEHTEH OpPraH OT JbprKaBa WICHKa
WIM Apyra abpxaBa, crpaHa no Cnopasymenuero 3a OpraHuzanusara 3a MKOHOMHYECKO
CBHTPYIHUYECTBO U Pa3BUTHE.

2. Te ca ¢ (UHAHCOBU MHCTPYMEHTH, B KouTo MoHIa MOXKe Ja MHBECTHPA CHITIACHO UII.
38 3AKUCIIIKHA, nactosimute [IpaBuna u [Ipocnekra cu.

HoroBopuust ®ounn npencrasst Ha KOH B nepuonuunute (UHAHCOBM OTYETH OTIEITHO
uHbopMalus 3a BCUYKM (PMHAHCOBM HMHCTPYMEHTH, 3aKyINl€HU, CHOTBETHO NPOAAJIEHU B
pesyiTarT Ha peno cuenku mo T. 1, paskpuBaiiku uHQopMaius 3a obmata CTOWHOCT 3a
JeficTBalllUTe KbM J1aTaTa Ha U3TOTBSIHE HAa OTYETa JI0TOBOPH.
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[Ipu cknroyBaHe Ha pemo CIEIKUTE PHUCKOBaTa ekcno3uuus Ha PoHAAa KbM BCSKa OTIEIHA
HAcpeIHa CTpaHa He MOXe Ja HaaxBbpysi 10 Ha CTO OT aKTUBUTE MM, KOTAaTO HacpelrHara
cTpaHa e 6anka o 38, an. 1, 1. 6 3AKWUCAIIKHN u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CIy4aHu.

JoroBopuust @oH MOXKE Ja CKITFOUBA PEIIO CACIKH 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YroBOpKa 3a 0OpaTHOTO UM H3KYIlyBaHE OT IpOJlaBaya Ha 1I€HA U B CPOK, ONpPE/EICHU B
JIOTOBOpa MEXJIY JBETE€ CTPaHU, WJIM OOpaTHH PENo CHENKH, IPH Cla3BaHE Ha CIEIHUTE
YCIIOBHH:

1. JIoroBopbT U3pUYHO Ja MPEIBUK/IA Bb3MOKHOCT 32 IPEACPOYHOTO My IpEeKpaTsIBaHe
oT cTpaHa Ha POHAA, IPHU KOETO CHIIHAT Ja M3KyNH OOpaTHO NAJCHUTE B 3aeM (PMHAHCOBU
UHCTPYMEHTH, MPEAMET Ha JOroBOpa, WM Jia MOJyyd 0OpaTHO IbJIHATA MapUyHa CyMa;

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHma He TpsOBa Ja BB3MPEMSITCTBA
W3ITBJTHEHUETO Ha 3abJDKEHUETO MY TI0 BCSIKO BpPEME J1a M3KYyIyBa OOpaTHO JISUIOBETE CH TI0
HCKaHe Ha TEXHUTE MPUTEKATEIN;

2.a. CpoyHH pero CACIKH M OOpaTHH PEro CHCNIKH, YHUATO MPOIBIDKUTEIHOCT HE
HAJIBUIIIABA CEJIEM JTHH, CE CUMUTAT 3a CIIEJIKH, YAUTO YCJIOBUS MO3BOJISIBAT DOHIBT MO BCSKO
BpeMeE J1a U3KYIH OOpPaTHO aKTUBUTE,;

3. ®uHAHCOBUTE UHCTPYMEHTH, KOMUTO MOTaT J1a ObJaT 0OEKT Ha Peno CAeJKa ca:

a) MHCTPYMEHTH Ha IAapU4yHUA Ma3ap MO0 CMHUChIAa Ha 4wi. 38, am. I, T. 9 oT
3AKUCAIIKY;

0) oOnuranuu, HM3IaJCHW WIM TapaHTHUPAaHU OT Ibp)KaBa WICHKAa WU JApyra
IbpkaBa, cTpa”a o Crniopasymenuero 3a OpraHusanusara 32 HKOHOMHUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKH, TEXHH OpPraHM Ha MECTHOTO CaMOYIIpaBlIEHHE, OT
EBpomneiickata nentpainna Oanka, EBpormelickata MHBECTHUIIMOHHA 0aHKa WIM OT MyOnM4yHA
MEXYHapoJHA OpraHu3alys, B KOSITO WICHYBa IIOHE €/1HA Jbp)KaBa WICHKA, KaKTO MU
KBaJIM(ULMPAHU JBJITOBH LIEHHU KHUXKA, U3/1aJIeHH UM TapaHTUPaHU OT TPETH IbP>KaBU C
KPEAUTEH PEUTHHT, HE IO-HUCHK OT NHBECTULMOHEH, IPUCHACH OT arcHIMs 3a KpeIUTEH
peiTunr, peructpupana wim cepruduuupana ceriacHo Pernmament (EC) Ne 1060/2009;

B) aKI[MU WU JSUIOBE, U3/1aJIEHU OT KOJIEKTMBHA MHBECTULIMOHHA CXeMa, IO 4.
38, an. 1, 1. 5 3AKUCIIIKHY;

r) o0nuranuu, TbpryBaHU Ha PEryJIMpaH Ma3ap B IbpKaBa WICHKA WM JIpyra
IbpkaBa, crpaHa o Criopazymenueto 3a Opranu3anusara 32 MKOHOMHUYECKO ChbTPYIHHUYECTBO
U pa3BUTHE, THPTOBUATA C KOUTO OOJIMrally € 10CTaThbuHO JIMKBHU/IHA;

1) aKIIUH, ThPTyBaHU Ha PEryJIMpaH na3ap B AbprKaBa WICHKA UJIH JpyTa IbpXkKapa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusara 3a HKOHOMHYECKO CBHTPYJHHUYECTBO H
pa3BUTHE, NIPU YCIOBHE Y€ TE€3M AKIMH Ca BKJIIOUEHU B MHJEKC MOAIbPKaH OT TO3M Ia3ap.

DoHABT MOXKE J1a CKITFOYBA PEIIO CHIENKH 3a MPoax0a Ha (PUHAHCOBU HHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM M3KYIyBaHe OT cTpaHa Ha DOH/A Ha IIEHA U B CPOK, OIPEICICHHU B JOTOBOPA
Mexy cTpanute. [Ipu HacThBaHe Ha najeka QOHIBT € ATHKEH J1a pasnoliara ¢ J0CTaTbuyHO
Cpe/ICTBa 3a U3IUIAIIAHETO Ha CyMara, JOrOBOpeHa 3a 00PaTHOTO M3KYIyBaHe Ha (PMHAHCOBHUTE
UHCTPYMEHTH.
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1.YnpaBnsiBamoTo Apy>KeCTBO HE MOXKE J1a MHBECTUPA MOBEYE OT 5 Ha CTO OT aKTUBUTE
Ha ®oHga B MpEeXBBHPIISIEMH [ICHHU KHUKA WM B MHCTPYMEHTH Ha MApUYHUS TIa3ap, U31aACHI
OT €JIHO JIHIIE.

2.YTIpaBIIIBAIIOTO JIPY)KECTBO HE MOXKE Jla MHBECTHPA TToBede oT 20 Ha CTO OT aKTHBUTE
Ha ®oHga BB BIOTOBE B eAHO nuile mo 4. 38, an. 1, T. 6 or 3AKUCIIIKH.

3.PuckoBara excnio3urnus Ha @oHAa KbM HacpeliHaTa CTpaHa 1o C/IeKa ¢ JCPUBATHBHH
(¢buHAHCOBU MHCTPYMEHTH, THPTyBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOXKe Ja HaaxBbpist 10 Ha
CTO OT aKTHBMTE, KOTaTO HACPEIIHATA CTpaHa € KpeIUTHA MHCTUTYLMs 1o 1. 38, ai. 1, T. 6 oT
3AKNUCIIIKH, a B ocTaHanuTte ciaydau - 5 Ha CTO OT aKTHBUTE.

4. YripaBisiBaIoTo JApY>KeCTBO Moke /1a uHBectupa 0 10 Ha cTo oT akTuBHTE HAa POHIA
B MPEXBBPJSIEMH LIEHHU KHI)Xa WM B MHCTPYMEHTH Ha MApUYHUS Na3ap, U3JAJEHU OT €HO
JUIIE, CaMo TIPH yCJIOBHE, Y€ 001I1aTa CTOWHOCT Ha MHBECTHUITMUTE B JIMIIATA, BHB BCIKO OT KOUTO
TS UHBECTHPA MOBEYE OT 5 Ha CTO OT CBOMTE aKTUBHU, HE HaJBUIlaBa 40 HAa CTO OT aKTUBUTE Ha
®onma. OrpaHMUEHUETO MO TPEIXOJTHOTO M3PEUEHHE HE C€ TMpUara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIMHU, BbPXY KOUTO C€ OCBHIIECTBSIBA MPYACHIIMAIECH HA/130p, KAKTO U KbM
CICIKUTE C W3BBHOOPCOBO THPryBaHW [€PUBATHH (PUHAHCOBH HWHCTPYMEHTH C TE3H
uHCcTHTYIUH. [Ipy n34ncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBHTE 0 U3PEUYEHHE MEPBO HE CE
B3€MAT MPEBUJI MPEXBbPIIEMUTE IIEHHU KHUKA U MHCTPYMEHTHUTE HA MAPUYHMS Ma3ap 1o T. 6
u’7.

5. He3aBucumo oT orpanmueHusiTa mo T. 1 - 3, @oHABT HE MOXKe Ja KOMOWHHUpa
WHBECTULIMUTE B MPEXBHPJISIEMU IIEHHM KHIKAa WM MHCTPYMEHTH Ha MapUYHHS mas3ap,
W31aJICHU OT €/IHO JIUIIE, BIIOTOBETE MIPU TOBA JIUIIE, KAKTO U €KCIO3UIIMATA KbM ChIIIOTO JIUIIE,
BB3HUKHANIA B PE3YJITaT Ha CICIKH C U3BBHOOPCOBO THPTyBaHH JACPUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, KOTaTO B pe3yJTaT Ha ToBa KOMOWHHMpaHe oOImara CTOWHOCT Ha TE3H
WHBECTULIMH 111¢ HaaBUIK 20 HA CTO OT aKTUBUTE MY.

6. YripaBisBamoTo Ipy>KeCTBO MOKE J1a MHBECTHPA /10 35 Ha CTO OoT akTuBHUTE HAa DOH 1A
B MPEXBBHPJISIEMH [IEHHU KHI)KA U MHCTPYMEHTU HA MapUyHUA 1a3ap, U3JaJeHu OT €IHO JIUIIE,
aKO IIEHHUTE KHI)Ka U MHCTPYMEHTUTE Ha MTapUyHUs Nazap ca U3AaJeHU WA FrapaHTUPAHU OT
Penybnuka bearapusi, qpyra appkaBa 4iIeHKa, OT TEXHH MECTHU OpraHu, OT TpeTa JbprKaBa
WJIM OT MMy OJTMYHA MEXIyHApOHA OpTaHU3aIlis, B KOSITO YWICHYBA MTOHE €/THA JbpKaBa YICHKA.

7. ®OoHABT MOXKE Jla MHBECTHUpPA 10 25 HA CTO OT aKTHUBUTE CH B MOKPUTH OOIUTAIINU.
OO0maTa CTOMHOCT Ha MHBECTUITUUTE 110 U3PEUEHUE ITbPBO, HATXBBPIISAIIN OTPAHUYECHUETO TI0
T. 1 3a eKCo3uIMK KbM €IUH €MUTEHT, HE MOXKe Ja HaaxBbpias 80 HAa CTO OT aKTUBHUTE Ha
KOJICKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpiiseMuTe IEHHN KHUKA U UHCTPYMEHTHUTE Ha
MapUYHM Ma3ap no T. 6 ¥ 7 He ce B3eMaT MPEBU/I 32 LIETUTE HAa OTPAaHUYECHHUETO TI0 T. 4.

8. lHBeCTUIIMOHHUTE OrpaHUUYeHHUs 110 T. 1 - 7 He MoraT 1a ObaT KOMOMHHUPAHU, KOTaTO
B pe3ysiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uWHBecTHnmuTe Ha DoHma B
MPEXBBPIISIEMH [IEHHU KHUXA WM MHCTPYMEHTH Ha ApUYHUA Ma3ap, U3/1aJICHU OT €IHO JIUIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U EKCIO3ULIUATA KbM CBHIIOTO JUIIE, Bb3HUKHAJA B PE3yITAT
Ha CJICTIKH C ICpUBATUBHU (PMHAHCOBU MHCTPYMEHTH CBITIACHO T. 1 - 7, 111e HaaBUIIHK 35 HA CTO
oT aktuButTe Ha DoHa.

9. Jlpy>xkecTBaTa, BKJIIOUEHH KbM €IHA TPYTIa 3a IIEJIUTE Ha ChCTaBSIHE Ha KOHCOJHMIUPAH
(UHAHCOB OTYET CHIVIACHO MPHU3HATUTE CUCTOBOIHH CTAaHIAPTH, CE€ PA3TIIEKIAT KATO €THO
JIMILIE TPU MPUJIaraHe Ha OTPaHUYCHUSATA IO TPEAXOTHUTE TOUKH.

10. OOmara CTOWHOCT Ha WHBECTHIIMHTE B TPEXBBPISEMH IIEHHU KHIKA WIH
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MHCTPYMEHTH Ha MapUYHUS Ia3ap, EMUTUPAHU OT JAPYXKECTBATa B €JlHA IpyIa, HE MOXE Ja
HaxBBpIsi 20 Ha CTO OT CTOMHOCTTA Ha akTHBUTE Ha DOHA.

11. TIpu u3uucnsABaHE HAa PUCKOBaTa ekcro3uiusa Ha J|® kbM HacpeliHaTa CTpaHa, ce
U3II0JI3Ba MMOJIOKUTETHATA Ta3apHa CTOWHOCT Ha M3BBHOOPCOBO THPIryBaHHUs JI€PUBATHUBEH
JIOTOBOp C Ta3u HacpelHa crpaHa. [losunuure Ha JId B nepuBaTUBHU MHCTPYMEHTH C €1HA U
ChIlla HACpel[Ha CTpaHa Morar Jia ObJaT HeTUpaHH, ako Yl Moxe J1a rapaHTHpa IPUJIaraHeTo
Ha CIIOpa3yMEHMTA 3a HETHPAHE C HacpeuiHara crpada ot umeto Ha [I®. Hetupane moxe na
ObJle M3BBPILIEHO CaMO Ha EKCIO3MIMH B HW3BBHOOPCOBO TBHPryBaHU JI€PUBATUBHU
MHCTPYMEHTH C €1Ha M Chllla HacpelHa cTpaHa. He ce paspemaBa HeTHpaHe ¢ JIpyru
€KCITO3UIIUHU Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXeMa KbM ChlIaTa HacpelllHa CTpaHa.

12. Tlpu u3uncnsBane Ha prckoBata ekcrnosuius Ha JI® kbM HacpeniHata ctpaHa Y /|
B3€Ma MpeIBUJ OrpaHHyeHusTa mo T. 1 - 3 ako cwuiecTByBa obe3neuyeHrne. OOGe3neyeHueTo
MOXe J1a ObJle OTPa3eHO M0 HeTHA CTOMHOCT, ako YJ| Moke Aa rapaHTHpa NpUJIaraHeTo Ha
Cropa3yMeHHUsITa 3a HETUpaHe ¢ Ta3u HacpelHa crpaHa oT uMmero Ha J1d.

13. V]I u3uuciisBa orpaHMYEHHUATA 32 KOHLIEHTpAIKs Ha emuTeHTa 1o T. 1-10 Bb3 ocHOBa
Ha 0a3oBaTa E€KCIO3WIMS, Bb3HUKHAIA 4Ype3 M3MOJ3BAHETO Ha JIepUBATHUBHU (DUHAHCOBU
MHCTPYMEHTH CBHITIACHO METO/1a Ha MOETUTE 3aIbIKEHNUS.

14. Ilpu u34KMcIEeHUETO Ha pUCKOBa ekcrno3uuus Ha JI® kbM HacpeliHa cTpaHa IO
U3BHHOOPCOBO THPIYBaH JIE€PUBATUBEH HHCTPYMEHT 10 Wwi. 45, an. 4 u 5 ot 3IKUCAIIKU, V]I
TpsiOBa J1a BKJIIOUBA MPH U3UHUCICHUITA BCSIKA PUCKOBA €KCIO3UIIMS KbM HAacpelHa cTpaHa 1o
U3BHHOOPCOBO THPIyBaH JepPUBATUBEH HHCTPYMEHT.

15. PuckoBata excro3uius Ha JI® kbM HacpeniHa CTpaHa B Pe3yJITaT Ha CIEIKH C
U3BHHOOPCOBO THPI'YBaHU JAECPUBATUBHU MHCTPYMEHTH M TEXHUKH 32 €(DEKTUBHO YIIpaBICHHE
Ha opT(des1 ce BKIIF0YBA TTPU U3YUCIISIBAHETO Ha mparoBeTe mo wi. 45 u 46 3JAKUCATIKUA.
PuckoBe, cBbp3aHU C U3MOJI3BAHETO HA TEXHUKU 32 €PEKTHBHO YIIpaBIeHHE Ha nopTdeiina
M3non3BaHETO Ha PENo CHENIKU € CBBP3aHO C ONPEIEIICHH PUCKOBE, KATO HAIPUMEDP PUCK OT
HEU3IIbIIHEHNE Ha 3abJDKEHUETO Ha KOHTpareHTa. B to3u ciryyait @OHABT MOXKE J1a IPUCTHIIN
KbM peaJli3upaHe Ha MOJTyUYeHOTO o0e3neueHne. AKO 00e3meueHneTo e moJ popMara Ha IIEHHH
KHIXa, ChILIECTBYBAa PUCK MpoAakdaTa My J1a JOHECE MO-MAJIKO OT MPEAOCTAaBEHUTE apUUHU
CpPelCTBa, HE3aBUCUMO JalM TMOpagd HETOYHO I[€HOoOOpa3yBaHe Ha 00€3MeYeHHETO,
HeOJaronpusATHU Ta3apHH JBM)KEHUS, BJIOIIABAHE HA KPEIUTHHS PEUTHHI HA €MHUTEHTa Ha
00e3MeyeHNeTo WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO Ce€ ThpryBa OOE€3MEeYEeHHETO.
CpoTBETHO, aKo 00e3neYeHrneTo e noJ opMaTta Ha MAPUYHU CPEACTBA, CHIECTBYBA PUCK TE
Ja ca HEeJAOCTaTbYHU 3a 3aKylyBaHe Ha CbhIIUs OpoM LIEHHHW KHIKA, KOUTO ca Ouiu
nperocTaBeHy no caenkara. OT Apyra cTpaHa, pEeMHBECTUPAHETO HA IOJYYEHOTO MAPUYHO
o0e3rneueHne, MoJyUYeHO MO Perno CAEIKH, BKIIOUBA PUCKOBE, CBbP3aHU C BI/1a HA HAIPABEHUTE
WMHBECTHUIINH, U PUCKA, YE CTOMHOCTTA Ha MAPUYHO 00E3MEeYeHHE MOXKE J]a CIIaIHE TI0]] CyMara,
I'bJKMMA Ha KOHTPAreHTa.

Bewnukn aktusy, noiaydenu ot J1d B pe3ynTar Ha U3M0I3BaHE HAa TEXHUKH 32 €(DEKTUBHO
yhopaBiieHHe Ha mopTdeiiia, ce pa3riexaaT kKaTo o0e3neueHne U OTTOBapsIT Ha KPUTEPUUTE 110
T. 15.1.

15.1. B ciyuaure, korato 3a JI® ce u3BbpIIBAT CACIKH C U3BHBHOOPCOBU (DMHAHCOBH
JIepUBaTH M C€ U3ION3BAaT TEXHUKU 3a C(PEKTHUBHO YINpaBlIIeHHE Ha MOpTdeiina, BCIKO
o0e3neueHne, N3M0JI3BaHO 3a HaMaJIsIBaHE HAa PUCKOBATa €KCIIO3UIIMS KbM HacpelHaTa CTpaHa,
[0 BCSIKO BPEME OTroBaps Ha CIEIHUTE KPUTEPUH, KAaKTO ca ompezeneHu B Hacokurte 3a
KOMIIETEHTHUTE OpraHu U JipykecTBarta, ynpasisasamu [IKWTILK:

15.1.1. AMKBUIHOCT - BCAKO 00e3MeUueHNe, KOETO HE € MOMyYeHO B MAPUYHU CPE/ICTBA,
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CJIe[IBa J1a MMa BUCOKA JIMKBUTHOCT U JIa C€ ThPryBa Ha peryJHpaH ma3ap Wik B MHOTOCTpaHHA
CHUCTEMa 3a ThProBUs C IPO3pAvyHO OINpeieissHEe Ha IIEHUTe, Taka 4e Jla Moxke Ja Obie
npojaseHo ObP30 Ha IieHa, OJMM3Ka JO0 OCTOMHOCTSIBAHETO MPEAH MpOoAaxdara; MOTy4yeHOTO
obe3mnedeHue ciiesiBa 1a OTroBaps Ha u3nckBanusTa Ha uwi. 49 3JIKUCIIIKUA ;

15.1.2. omeHsiBaHe - MOJYYCHOTO 0Oe3MeUYeHNE clieBa ga Obe OLIEHSIBAHO HAK-MaJIKO
€IVH IbT Ha JIeH M aKTUBH, MOKa3Ballld rojiiMa U3MEHYMBOCT Ha II€HATa, HE cie/Ba Ja ce
npueMar Kato oOe3leueHHe, OCBEH ako He ca MPEIBUACHH JOCTaThYHO KOHCEPBATHBHU
paBHMINIA HA EBEHTYaJIHU 3aryou;

15.1.3. kauecTBO Ha €MMTEHTa - IOJIy4eHOTO OOe3leuyeHue CjeBa Jla € C BHUCOKO
Ka4yecTBO;

15.1.4. xopenarusi - 0OE€3MEYEHHETO, MONYYCHO OT KOJEKTHBHATAa WHBECTUIIMOHHA
cxema, ciesBa Ja ObJie U3aIeHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTpareHTa v OT KOWTO
Ce OYaKBa Jia He MPOSIBU CHITHA 3aBUCHMOCT OT Pe3yJATaTUTE OT JEHHOCTTa Ha KOHTPAreHTa,

15.1.5. nuBepcuduxanuss Ha o00e3MeUYeHHeTO - O00€3MeYeHUeTo cleaBa Ja Obae
TUBEpCcU(HUIIMPAHO MO OTHOIIEHUE HA JIbpPXKABH, Ma3apyu U €eMUTEHTH, KaTO PUCKBT 3a JaaeH
eMUTeHT He HaaxBbpisg 20% OT HeTHaTa CTOWHOCT HAa aKTUBUTE Ha KOJIEKTHBHaTa
WHBECTHUIIOHHA CXEMa,

15.1.6. puckoBeTe, CBBbp3aHH C YIPABICHHETO Ha OOE3MEYCHUETO - TE3W PHCKOBE
cienBa Ja ca WACHTU(DUIMpaHHW, YIPaBIsIBAHK W CMEKYEHH IOCPEJICTBOM TIpoleca 3a
yIpaBlieHUE Ha PUCKA,

15.1.7. npu npexBBpISHE Ha A5 NOIYYEHOTO oOe3nedeHue ce aAbpxKu ot [emoszuraps
Ha J|®D;

15.1.8. J1® moxe aa NpUCTBHIM KbM H3IMBIHEHUE BHPXY MOIYYEHOTO 00e3MeueHue 1o
BCSKO Bpeme 0e3 M030BaBaHe Ha HacpelllHaTa cTpaHa Wi 0JJoOpeHHe OT Hed;

15.1.9. menmapuuyHOTO 0OE3MEUYCHNE HE MOXKE JIa Ce TPO/IaBa, PEMHBECTHUPA HITU 3aj1ara;

15.1.10. napuaHOTO 0OE3MEUECHNE MOXKE camo Jia ObJIe:

a) BJIOKEHO Ha JIeTO3UT B Jiuue mo 4i. 38, an. 1, 1. 6 3SAKUCAIIKH;

0) MHBECTHPAHO BbB BUCOKOKAYECTBEHH IbP:KaBHU LIEHHU KHUXKA,

B) M3MOJI3BAaHO 3a LEIUTE Ha OOpaTHU PENO CHENIKH, IPU YCIOBHE Y€ CAEIKUTE Ca C
KPEIUTHU WHCTUTYIIMH, KOUTO ca 00eKT Ha mpyAeHIuaneH Haazop, u ye [IKUIILK moxe mo
BCSIKO BpEMeE J1a TIOJy4Yd OOpaTHO IMbJIHATA MapuiHa CyMa 3a€HO C ABJHKUMHUTE JTHXBH;

') THBECTHUPAHO B KPAaTKOCPOYHH (DOHIOBE HA TTAPUYHMSI TTa3ap.

15.2. Ilapuunoto oGe3neuenue mo 1. 15.1, 15.1.10. ce uHBecTHUpa, KaTo ce cra3BaT
MPUHLIKIINTE 32 AUBepcUUKALINS, TPUIOKUMU KbM HEMAapUYHOTO 0Oe3MeUeHue.

15.3. JI® moxe na HaaBuiu orpaHudenueto mo T. 15.1, 15.1.5., ako o6e3nedenueTo e
B Pa3IMYHU NPEXBBHPIUMU IIEHHU KHI)KA U UHCTPYMEHTH Ha MapU4HUA Ta3ap, U3JaJeHU OT
HAKoe OT jwmmara mo wi. 38, an. 1, 1. 9, Oykea "a" 3JIKMCHIIKW npu cnazBane Ha
n3rckBanuaTa mo ui. 47, an. 4 3JAKUCIAIIKHA.

15.4. B cayuaute no 1. 3 J1® omnpenens AbpKaBUTE YJICHKU, PETUOHATHUTE WU
MECTHUTE OpraHd WIM NYOJIHMYHUTE MEXKIYHAPOJHH OpraHU3alMd, EMUTHUPALId WU
rapaHTUPAITY [[EHHU KHIKA, KOUTO T€ MOTaT Jia MprueMar KaTo 00e3MeYeHrne, KOeTO MOXKe J1a
HaaAXBBpIsg 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE W, KAaTO OMOBECTsIBa TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.

15.5. Axo JI® nonydaBa o0e3nedeHne 3a He mo-Mayiko oT 30 Ha CTO OT CBOUTE aKTHUBH,
V]I ce 3axpinkaBa 1a pa3paboTy M Mpujlara MOJIUTHKA, KOATO Ja rapaHTHpa U3BBPIIBAHE HA
CTpec-TeCTOBETE MPU HOPMATHU U MPHU U3BBHPEIHH YCIOBUS HA JIMKBUAHOCT, TaKa 4e Jia ce
Jazie Bb3MOXKHOCT Ha JI® 1a olieHH JTMKBUIHUS PUCK, CBBP3aH ¢ obe3nedenuero. [lonntukara
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3a CTpec-TECTOBETE Ha JIMKBUIHOCTTA ChAbpiKA Hall-MaJIKO CJICIHUTE CIIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHajIW3 Ha CIEHAPUN 3a CTPEC-TECT, BKIIOYUTEITHO
KanuOpupane, cepTuuIMpaHe U aHAIIW3 Ha YyBCTBUTEITHOCTTA;

15.5.2. emnupudeH MOAXOJ KbM OIIEHKaTa Ha BBH3JICUCTBHETO, BKIFOYUTEITHO
OEeKTeCTOBE Ha OLIEHKUTE Ha TUKBUIHUS PHCK;

15.5.3. dyecrota Ha oOTuMTaHe U Tpar (mparoBe) Ha JOMYCTUMOCT Ha
OTrpaHHYEHUETO/3aryoara;

15.5.4. mepku 3a HamansBaHe Ha 3ary0ara, BKJIIOYMTEIHO IMOJIUTUKA 32
MpeIBIKIaHE HA €BEHTYATHH 3aryOu U 3aliTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpaBnsBamoTo APYKECTBO BBBEXKIA sICHA TMOJUTHKA 3a MPEIBIDKIAHE HA
€BEHTYyallH! 3ary0H, cboOpazeHa ¢ BCEKHM BHJ aKTHUBH, IMOJyYeHU KaTto oOesmeueHue. [Ipu
pa3paboTBaHe Ha MOJUTHKATA 3a TPEABIKIAHE HA €BEHTYAIHM 3aryOM ce B3WMAT IMPEIBU
XapaKTePUCTHKUTE HAa aKTHUBUTE, KATO KPEAUTHO CHCTOSHUE WM W3MEHUYUBOCT HA LIEHUTE U
pe3ynTatute oT crpec-TectoBere. [lommTHkata ce oopMs B CaMOCTOSATENEH JOKYMEHT H
000CHOBaBa BCSIKO pEIICHHE 3a MpeIBIDKIaHe Ha KOHKpPETHA €BEHTyaslHa 3aryba wiM 3a
HETIpe/IBIK/IaHe Ha TaKaBa 110 OTHOIICHUE Ha JaJICH BUJ] AKTHUBH.

15.7. YmpaBnsBamoTo IpY>KECTBO BhBEXK 1A MOJIUTHUKA 32 00€3MEUeHUE U MOJTUTHKA 32
pEMHBECTUpPAHE Ha TTAPUIHO 00e3IeYeHHE.

16. YmpasnsBaio ApyKecTBO, ASHCTBAIIO 32 CMETKa HAa BCUYKHU YIPABISIBAHU OT HETO
(b oHI0BE WM IPYTH MIPENNPHUITHS 32 KOJIEKTUBHO MHBECTHPAHE, HE MOKe J1a PpU1001Ba aKIIUU
C TPaBO Ha TJIac, KOUTO OWMXa My IMO3BOJIMIU Ja YIPaKHSBA 3HAYUTETHO BIUSHUE BBHPXY
YOpaBIEHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHUE TI0O CMUCHJIA HAa U3PEUYCHHE TbPBO € HAJIUILIE
B CIIy4auWTe Ha MPSKO WU HEMPSKO IMpuTexkaBaHe Ha 20 HAa CTO WU TOBEYE OT TJIACOBETE B
00110TO ChOpaHne Ha EMUTEHT, ONpeIesIeH! ChriacHo Wi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npejiaraie Ha EHHU KHUXKA.

JloroBopHUAT GOH/I CHIO TaKa, HE MOXE Jla MPUI00MBa TTOBEYE OT:

16.1. necet Ha cTO OT aKkIMUTEe O€3 MPaBO HA TJIac, U3AAaJICHH OT €IHO JIUIIE,

16.2. necer Ha cTO OT OOJMUTalMUTE WIM IPYTH ABITOBU LEHHU KHUXKA, U3aJI€HU OT
€/IHO JIUIIE;

16.3. nBazeceT U MET Ha CTO OT JSJIOBETE Ha €/1HA U ChIlla KOJEKTUBHA HHBECTUIIMOHHA
cXemMa WIM Jpyro TMpeanpusTue 3a KOJEKTHBHO HHBECTHUPAHE, KOETO OTroBaps Ha
n3rcKkBanuAaTa Ha Wi 4, an. 1 ot 3K CAIIKH;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA TAPUYHUS Ta3ap, U31aJACHU OT €THO JIMLIE.

17. Orpannuenusita o 1. 16, 16.2., 16.3. u 16.4. He ce mpunarar, KoraTo B MOMEHTa Ha
npua00MBaHe Ha TOCOYEHHWTE HHCTPYMEHTH YTmpamisBamoro J[pyxkecTBo, neicTBamio 3a
cmeTka Ha DoHAa, HE MOXE J1a U3YUCIU OpyTHAaTa CyMa Ha ABJITOBUTE IIEHHHM KHIKA, Ha
WHCTPYMCHTHTE Ha TAPUYHUS M1a3ap WM HETHATA CTOMHOCT Ha EMUTHPAHUTE [IEHHU KHIDKA. 3a
MOMEHT Ha MpUJ00MBaHE CE CUMTA JlaTaTa Ha CETHJIMEHT.

18. VmpasnsaBamioro JlpyxkecTBO MOXe Ja MHBECTHpa HE moBede oT 10 Ha cTO OT
aktuBuTe Ha DOHJIA ASIIOBE HA €HA U ChIAa KOJEKTUBHA WHBECTUIIMOHHA CXeMa WU APYTo
IpEeIIpUITHE 3a KOJIEKTUBHO HHBecTHpaHe 1o wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, HezaBucumo
JTAJIH € ChC CeAaluIIle B IbpKaBa WiCHKa WIH He.

19. OOumsaT pasMep Ha MHBECTUIIMUTE B JISUIOBE HA MPEANPHUATHS 32 KOJCKTHBHO
WHBECTHPAHE, Pa3IMYHU OT KOJIEKTUBHA HHBECTHIIMOHHA CXeMa, He MOoxXe Ja HaaBumasa 10 Ha
CTO OT akTuBUTE HAa DOHJA.

20. Ilpu cxiaroyBaHE HA PEMoO CAETKU, pUCKOBaTa ekcro3uius Ha PoHlla KbM BCSKa
OTJIeNTHA HACpeIlHa CTpaHa He MoXe Ja HaaxBbpias 10 Ha CTO OT aKTUBUTE My, KOTaTo
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HacpelHara ctpana e 6anka no wi. 38, am. 1, 1. 6 3JKUCAIIKU u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aHu.

21. OrpanuueHusTa MO TO3U pas3jied He ce MpHiiaraTt, KoraTto ce yrnpaxHsSBaT IpaBa Ha
3aMyucBaHe, MPOU3THYAIIM OT MPEXBbPISIEMH IIEHHM KHU)XXKA M MHCTPYMEHTH Ha HapU4YHUS
nasap, KOUTO ca 4acT oT akTuBuTe Ha DoHpa.

22. B ciyvauTe ® IIpH yCIIOBUSATA, ipeaBuaeHu B [IpaBuinara Ha @oHA M CHITIACHO WII.
50, an. 2 u 3 3AKWUCAIIKHN HsAKOM OT OrpaHUYEHHUATA IO MIPEAXOIHUTE TOUKU MOraT Ja HE Ce
npujarat 10 6 Mecela OT MoJy4aBaHe Ha pa3pelleHUueTo 3a OpraHu3MpaHe U YIpaBJIeHHUE Ha
@®oHza, KakTo U B cioy4ail Ha mpeoOpasyBaHe, B koero DOHIBT ydacTBa KaTo IpueMalia
KOJICKTHBHA NHBECTUIIMOHHA CXeMa, 3a KosATo KoMucusita e KoMneTeHTeH opras — 10 6 Mecena
OT J]aTaTa Ha BIMCBAHE HA CIIMBAHETO WJIN BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Ilpm HapylmieHWe HAa WHBECTHIIMOHHHWTE OTpaHWYEHWss o [yaBa miecra oOT
SAKUCAIIKHY no npuurHU U3BBH KOHTPOJIA HAa YTIpaBIIsBaIoTo Jpy>KEeCTBO UM B PE3yaTaT
Ha yrnpaKHsBaHE IIpaBa Ha 3allMcBaHe, Y IpaBisaBamoTo [pyKXecTBO MPHOPUTETHO, HO HE MO-
KBCHO OT LIIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHUETO, Upe3 CACNIKHU 3a MpoJak0a mpuBex1a
aktuBuTe Ha DOHAA B CHOTBETCTBUE C HMHBECTHIIMOHHUTE OTpPAaHUYEHHS, KaTO OTYUTA
MHTEPECUTE HA MIPUTEKATEIINTE HA JIAITIOBE.

B cinywyaute nmo 1. 23 VYmpasngaBamoTto [IpyKecTBO € IIBXHO B 7-THEBEH CpPOK OT
U3BBPIIBAHE Ha HapylieHHeTo Aa ysegomu Komucusra 3a ¢punancos Hagzop (,KOH”), xato
npeaocTaBy MHGOpMALMA 32 IPUYMHUTE 3a Bb3HUKBAHETO MY M 3a NPEANPUETUTE MEPKHU 3a
oTcTpaHsiBaHeTo My. MH(popMmarus 3a mpeanpueTHTe MEpKd MO H3pEeYeHHe IBbPBO HE ce
IIPEJCTaBs, AKO HaPYLIEHUETO € OTCTPAHEHO [0 MPEACTaBIHE HA YBEIOMIICHHUETO.

CbBeThT Ha IUPEKTOPUTE Ha YmpapisBauioTo JpyXecTBO YCTaHOBSIBA BBTPEIIHO PHUCKOBU
OTpaHUYUTCIIHU ITPAroBe , KOUTO:

1. 3a puckoBute u ymepeHo- puckoute [P ca Ha HUBO 95% OT orpaHuyYeHUATa IO TO3U
4JICH;

2. 3a KOHcepBaTHUBHUTE M yMmepeHOo KoHcepBatuBHuTe D ca Ha HHMBO 97% oT
OTpaHUYEHUSITA 10 TO3U WiieH. Besiko mpeMrHaBaHe Ha Te3U MParoBe ce JOKYMEHTHPa OT 3BEHO
,YTIpaBJIeHUE Ha puUcka“ W ce aokiaaBa Ha ChBeTa Ha AUPEKTOPUTE HaA Y MIPABJISBAIIOTO
Hpy>kecTBo 3a npeanpreMaHe Ha KOpUTHpaIIH 1eUCTBUS.

H3uckeanus kvm akmueume, 8 KOUMo Donovm UHeecmupa

1. [IpexBbpisieMUTe IIEHHU KHUKA, B KOUTO MOXe J1a mHBectupa JloroBopuust ®oun, TpsaoBa
Jla OTrOBapsT HA CIEIHUTE YCIOBHSA:

1.1 norenunanaute 3aryou, konto PoHIa MOXKE J1a TIOHECE OT MPUTEKABAHETO UM, Ca
OTpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

1.2. TMKBUIHOCTTA UM HE 3acsira criocoOHocTTa Ha POHA 10 NCKaHe Ha
NPUTEKATENIUTE Ha IAJI0BE a U3KYIlyBa 00OpaTHO ASIIOBETE CH;

1.3. umat HajeKTHA OLICHKA!

a) LEHHUTE KHIKA, IOMyCHATH 10 WM ThPI'yBaHHU Ha peryjiupaH nasap mno 4i. 38,
an. 1, 1. 1 -4 3AKUCIIIKHM, nmMat TO4HH, HAZEKIHU U PEIOBHO YCTAaHOBSIBAHU LIEHU, KOUTO
ca MpeAoCTaBEeH! OT Na3apa WiIu OT HE3aBUCUMU OT EMUTCHTUTE CUCTEMH 3a OLICHSBAHE;

0) unennure kHmxka mo wi. 38, an. 2 3AKUCAIIKU umat nepuoguvHa OlEHKa,
U3BBPIIEHA Bb3 OCHOBAa Ha MH(pOpMalus, MpPelocTaBeHa OT €MUTEHTa, UM Bb3 OCHOBAa Ha
KOMIIETEHTHO MHBECTUIIMOHHO ITPOYYBAHE;
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1.4. 3a TaX € HaNMIIEe MOAXO A UHPOPMAIIHS:

a) 3a LIEHHUTE KHIKA, JIOIYCHATH J10 WM ThPIyBaHU HA PEryJiMpaH Iasap 1o 4.
38,an. 1, 1. 1-43JKUCIIIKU, ce mpenoctass peloBHO TOUHA U MOIPOOHA HH(POPMAIIUSI KbM
nasapa 3a IIeHHaTa KHUTa WM KOraTo € IpUJI0KKUMO, 3a opTdeiina Ha eHHaTa KHUTa;

0) 3a nenHuTe KHIKa 1o 4wi. 38, an. 2 3/IKUCIIIKU ce npenocTassi pe10BHO TOYHA
uHpopmaruss 1o doHjga 3a 1EHHATa KHWTA WKW KOTATO € MPHIOKHMO, 3a TopTdeia Ha
[IEHHATa KHUTA;

1.5. ca cBOOOAHO PEXBBHPIIAEMU;

1.6. TAXxHOTO mNPUAOOMBAHE CHOTBETCTBA HA WHBECTUIMOHHHUTE LEIH H/WIU
WHBECTHUIIMOHHATA MONMUTHKA Ha DOH/IA;

1.7. pucksbT, CBBp3aH C TIX, € aAeKBaTHO ycTaHOBeH B [IpaBuiara 3a yrpaBieHue Ha
pucka Ha DoHpa.

2. Cuaura ce, ye neHHuTe kHwka mo wi. 38, am. 1, T. 1 - 3 3AKUCHIIKU otroBapsaTt Ha
n3nckBanusaTa o T. 1.2. m 1.5., ako @oHIBT He pas3noiarat ¢ HHGOpMAIHS, KOSTO Ja J0Bee
J10 IpyT U3BOJ.

3. 3a nmpexBbpisiemu 1ieHHN KHIKA 110 Wi. 38 3[AKUCIIIKH ce cuutar u akiuuTe/asuioBeTe Ha
WHBECTHUIIMOHHO JIPYKECTBO, JOTOBOPEH (DOH MU ASTIOB TPHCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yCJIOBUATA TIO T. | 1 2;

3.2. VHBECTUIIMOHHHUTE APYKECTBA U [AJOBUTE TPHCTOBE ca OOEKT Ha MpaBuia 3a
KOPIIOPATUBHO YIpaBjieHHE, MPUJIOKHUMU KbM JpyKecTBaTa, a JOroBOpHUTE (OHIOBE ca
MpeJMET Ha MpaBUiia 33 KOPIMOPATUBHO YIIPaBICHUE, EKBUBAJICHTHU HA T€3U, IPUIOKUMU KbM
Jpy’KecTBara;

3.3. Ipy>KeCTBOTO, KOETO YIPaBJIsIBa JOTOBOPHHS (POH, ChOTBETHO JPY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE Ha WHBECTUIIMOHHOTO APY>KECTBO M JSUIOBUS TPBHCT, aKO UMa TaKOBa, €
IIpeIMET Ha HallMOHAJIHA PEryJalys ¢ el 3allUTa Ha UHBECTUTOPHUTE.

4. 3a npexBbpisiemu 1neHHn kHwka mo wi. 38 3AKUCIAIIKU ce cumrar u puHaHCOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT HAa YCIOBUATA MO T. | U 2 M ca rapaHTUpaHd OT WM ca
CBBP3aHU C MPEACTABSIHETO Ha JIPYTH aKTUBH, KOUTO MOKE J]a ca pa3iIudHU OT Te3H Mo Wi. 38,
an. 1 or 3AKHUCAIIKM. Korato neHHUTE KHMXa MO IPEIXOJHOTO H3PEUYEHUE ChIAbpXKAT
BHEJIPEH JIEpUBATUBEH MHCTPYMEHT, [0 OTHOIIIEHNE HA BHEJIPEHUSI I€PUBATUBEH HHCTPYMEHT
ce mpuiara wi. 40-43 3AKNUCAIIKH.

4a. Koraro ymnpaBiisiBaillo Apy>KECTBO 32 CMETKA Ha ymnpaBisiBaHUA OT Hero MOoHJ U3BBHPIIBA
cyar 3a o0IIa JOXOJHOCT WM HHBECTHPA B JPYTH ACPUBATUBHU (UHAHCOBU MHCTPYMEHTH C
NMoJI0OHM XapaKTEpPUCTUKH, MO OTHOLIEHHE Ha Te3W aKTHUBU OT mopTdeitia Ha DoHma ce
npunarat wi. 45 — 49 3JIKUCITKUA.

5. IHCTpyMEHTH Ha TapUYHUS 1a3ap M0 CMHUCHIA Ha § 1, T. 6 OT JOMBIHUTETHUTE pa3nopeaoH
Ha 3JIKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢duHAHCOBHM MHCTPYMEHTH, JOMYCHATH A0 THPrOBUS UM ThPTYBaHHU Ha PETyJIHpaH
nasap nmo cmuchbsia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCIIIKH;

5.2. puHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOIMYCHATH 10 ThPTOBUSI.

NHcTpymMeHTHTE Ha MapuyHUs Ma3ap, B KOUTO MOXe J1a nHBecTHpa GOHABT, C€ CUUTAT
3a 00MYaltHO THPTYBaHU HA MAPUYHUS Ma3ap, aKO OTrOBAPSAT HA €HO OT CJIEIHUTE
W3UCKBAHMUS:

a) UMar maaex MpH eMUTHPAHETO 10 397 THH BKIL.;

0) UMaT OCTaThUYECH CPOK JIO TMajiexa 10 397 AHH BKIL;

B) MOJJIEKAT HAa PEIOBHU KOPEKIIMH Ha JOXOJHOCTTA MPU yCIOBUATA HAa TAPUYHUS
nasap noHe Ha Bceku 397 nHu;
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I') PUCKOBUSAT UM MPO(UII, BKJI. 10 OTHOLIEHUE HA KPEIUTHHSI UM PUCK U PUCKa,
CBBbP3aH C JUXBEHHUS MIPOLIEHT, ChOTBETCTBA HAa PUCKOBUS MTPO(UI HA PUHAHCOBU
MHCTPYMEHTH C NaJIeXK MO T. 1 ¥ 2 WK ¢ KOPEKIIMU Ha JOXOJHOCTTA 110 T. 3.

6. IHCTpyMEHTHTE Ha MapuyHUS Ma3ap, B KOUTO MOXe Ja MHBecTupa DOHIBT, ca JTUKBUIHU
MHCTPYMEHTH Ha MAapUyYHUS TMa3ap, KOUTO MOraT Ja ObAaT MpOAaJeHH NpPHU OTpaHUUYECHU
pa3xou M B aJeKBATHO KpaThbK BPEMEBM IEPHOJ MPEABUA 3aIbJDKEHHETO Ha JloroBopHus
@DoH/1 10 UCKaHE Ha MPUTEKATEITUTE Ha JSIIOBE J1a U3KYIyBa OOpaTHO JISIOBETE CH.

7. IncTpyMeHTHTE Ha MapUyHUs Ma3ap, B KOUTO Moxe Ja uHBectupa Jloropopuust @oup, ca
ChC CTOMHOCT, KOSITO MOXe J1a ObJIe TOUHO ONpeeieHa IO BCAKO BpeMe, ako 3a TAX ca HaJIHIIe
TOYHU U HAJISKTHU CUCTEMH 32 OLIEHKA, KOUTO OTrOBAPSAT HAa M3UCKBaHUATA o wi. 13, an. 2, T.
1 u 2 ot Hapenba Ne 44.

8. Cuwmra ce, ye MHCTPYMEHTHUTE Ha MapuaHus mas3ap mo wi. 38, aim. 1, T. 1 - 3 3JJKUCATIKU
OTroBapsT Ha M3KMCKBaHUATA o wi. 13, an. 1 u 2 ot HapenOa Ne 44, ako @oHABT He pasnonara
¢ MHQoOpMaIus, KOATO /1a JOBeJE 10 APYT U3BOJ.

9. MHcTpyMeHTHTE Ha MapuyHus nas3ap mo wi. 38, an. 1, 1. 9 3AKNCAIIKHY, kouTo ca pa3nudHu
OT TE3U, ThPTyBaHU Ha PEryJvpaH mas3ap, HO YMSITO €MHCHs WM €MUTEHT ca PeryJupaHH 3a
[eIUTe Ha 3alliTa Ha MHBECTUTOPUTE U CIECTSABAHUATA, TPAOBa J1a OTrOBapsT Ha CICTHHUTE
YCIIOBUSI:

9.1. oTroBapsT Ha MOHE €HO OT W3UCKBaHUATa Mo wi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHUs 110 4i.13, an.1-3 ot Hapenba Ne 44;

9.2. cBOOOHO TPEXBBPIISIEMH Ca M 3a TIX Ja € HaJuuHa MoJaXojsdlia HHpopmarus,
BKJIIOUMTENIHO HWHpOpMalus, HeoOXoauMa 3a H3BBPIIBAHE Ha TMOAXOAAINA OICHKa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU NMPEABU] U3UCKBAHUATA 110
ui.14,am.2-4 or Hapen6a Ne 44.

10. 3a uHCTpyMeHTHTEe Ha mapudHus maszap mo wi. 38, am. 1, 1. 9, OykBu "0" u "r"
3AKNCIIIKU, 3a mHCTpyMEHTUTE HAa MapuuHus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKH, KouTO ca eMHTHpAaHU OT PErHOHAJHM WJIM MECTHU opranu B PemyOnuka
bwarapus unu npyra rpprkaBa WieHKa WIK OT TyOJIM4Ha MEeKyHapOoIHA OpraHU3aIus, B KOSITO
WIEHYBA [TOHE €/IHA JIbPKaBa YJIEHKA, HO KOUTO HE ca FapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B ciydyauTe Ha ¢eepanHa AbpikaBa, KOATO € Abp)KaBa WIEHKA - OT €/IMH OT YJEHOBETE Ha
denepanHara IbpxKaBa, € HaIMIE MOAXOJAIIAaTa MHPOPMAaLKs O CMUCHIA HA T. 9, aKko ca
CIMa3eHW M3UCKBaHUATA HA WiI. 14, an. 2,1.1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTHUTE Ha MapuyHUs maszap mno wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJIMIIe MOX0/s1IaTa HHGOPMaIKs IO CMUCHJIA Ha T. 9, aKo ca Cra3eHu U3UCKBAHUATA HA YJl.
14, an. 3,1.1-3 ot Hapenba Ne 44,

12. 3a uHCTpYMEHTHUTE HA MapuyHUsA maszap mo wi. 38, an. 1, 1. 9, 6yksa "a" 3JIKUCITKU,
pasnmuuHu oT u3bpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznanenute ot EBpomneiickaTta
HeHTpaiHa 6aHka, oT bbirapckara HapoiHa OaHKa WK OT LIEHTpajiHa OaHKa Ha Ipyra AbprKaBa
YJIeHKa, MOIX0AsIIaTa HHpOpMaIus 1Mo CMUCHIa Ha T. 9.2. e uHpopMaIus 3a eMHuCHsATa WIH
mporpamaTa 3a eMHUTHpaHe WU 3a IOPUAWYECKOTO U (DUHAHCOBOTO CHCTOSHUE HA €MUTEHTA
IpeIy EMUTHPAHETO HA MHCTPYMEHTA OT MapUuHUs na3ap.

13. Jlunero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3JIKMCJITIKH, koeTo € 00eKT u cra3Ba mpaBuia,
IPUETH OT CHOTBETHMSI KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBAa CTPOTH, KOJKOTO ca
M3UCKBaHUATA, ONPEENICHU OT MPaBOTO Ha EBpomelickus chio3, TpsiOBa 1a € eMUTEHT, KONTO €
00€KT Ha M clia3Ba paBUjIaTa 3a MpyJIeHIUAIEH HaaA30p, KAKTO U KOWTO OTrOBapsi Ha €HO OT
ycnoBusaTa Ha 4wi.15, or Hapen6a Ne 44,

14. bankoBaTa JTUHHS 32 OCUTYpSIBAHE HA JIMKBUIAHOCT € OAHKOBO yJIECHEHUE, OCUTYPEHO OT
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WHCTHUTYIUS, KOSITO U3IIBJIHSABA U3UCKBaHuUATa o wi. 38, an.1, 1.9, Oyksa ,,B “ 3IKUCIIIKUA.
15. JlepuBatuBHUTE (PUHAHCOBU MHCTPYMEHTH 1o 4wi. 38, an. 1, 1. 7 u 1.8 3JKUCAIIKHU ca
JMKBHUJIHHU, aKO OTTOBapsT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3BpHO0pCOBHTE
JIEpUBATHBHU MHCTPYMEHTH CJIe/IBa Ja OTTOBapsT U Ha W3MCKBaHusATa 1o 4i.38 an.1, 1.8 6. “0%
u 6. “B“ 3JKUCIIIKHN.
16. [lepuBaTrBHATE PUHAHCOBH HHCTpYMeHTH 10 wi. 38, an. 1, T. 7 u 8 3AKUCAIIKU cnensa
Jla BKJIFOYBAT WHCTPYMEHTH, KOUTO OTrOBapsT Ha Kputepuute mo wi.18, an.1 ot Hapenba Ne
44,
17. CnpaBennuBaTa CTOMHOCT Ha IEpUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH 10 4. 38, an. 1, T.
8, oykea "B" 3JAKMCIIIKU e menara, 3a KOATO aKTHBUTE MOraT Ja ObJaT pa3MEHEHH, a
3aIBJDKEHUSITA MO TSIX - TMOTACeHH MEXIy no0pe WHGOPMHUpAHU U HU3PA3UIN ChIIIACUE
HECBBP3aHH CTPAHU B CJEIIKA.
18. Hanmexmnata W mojuiexalia Ha TPOBEpPKa OIEHKA Ha JICPUBATUBHUTE (PUHAHCOBU
uHCTpyMeHTH 110 ui. 38, an. 1, 1. 8 3AKUCAIIKHN choTBeTCTBA HA ClIpaBeAJIMBaTa CTOMHOCT
no T. 17, kaTo He ce 6a3upa camo Ha Ma3apHU KOTUPOBKHU OT HACpEIIHATa CTpaHa U OTTOBaps
Ha KputepuuTe 1o 4wi.18, an.3 or Hapenda Ne 44.
19. JluxBunuute ¢uHancoBu akTuBH mo wi. 38, an. 1, T. 8§ 3JJKUCIAIIKN He BxirouBar
JIEpUBATUBHH (DPMTHAHCOBU MHCTPYMEHTHU C 0a30B aKTHB - CTOKH.
20. JlonbJIHUTENHUTE TUKBUAHM akTuBH 110 wi. 38, an. 4 3[IKUC/IIKU BxirouBat mapuyHuTe
CpelICTBa Ha Kaca Ha KOJIEKTUBHATA NHBECTUI[MOHHA CXEMa.
21. JloroBopHusT GOHI MOXKE J]a UHBECTUPA B IEPUBATUBHH ()UHAHCOBH MHCTPYMEHTH C 0a30B
akTuB (puHAHCOBM MHAeKcH 1o wi. 38, ai. 1, 1. 7u 8 3AKUCIAIIKH, ako pruHAHCOBUTE HHIEKCH
OTroBapsT Ha ycnoBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.
22. KoraTto cbCTaBbT Ha aKTHBUTE, KOUTO ca 0a30BM aKTHBHM HAa JIEPUBATUBHU (DMHAHCOBH
uHcTpyMmeHTH o wi. 38, an. 1, 1. 7 3AKUCIIIKH, He otroBapst Ha U3UCKBaHUATA HA WiI. 19,
an. 1 or Hapemba Ne 44, HO nepuBaTUBHHTE (PUHAHCOBM WHCTPYMEHTH OTTOBapsAT Ha
u3ucKkBaHuATa Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBH HHCTPYMEHTHU
CE CUUTAT 3a JepPUBATUBHU (DUHAHCOBH UHCTPYMEHTH C 0a30B aKTHB KOMOWHAIUS OT aKTUBUTE
mo wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.
23. llpexBbpiseMHu ILIEHHH KHIDKAa M HMHCTPYMEHTH Ha MapUYHUA TMa3ap C BrpajeHH
JNepUBATUBHU WHCTpyMeHTH 1o uwi. 43, an. 4 3JJKUCAIIKU ca ¢uraHCOBM MHCTPYMEHTH,
KOWUTO M3MBJIHSBAT KpuTepunute 1o wi. 11 ot Hapen6a Ne 44 u chappxaT KOMIOHEHT, KOWTO
otroBaps Ha ycnoBusara Ha wi.20, an.1 or Hapenba Ne 44. He ce cuuta, ue npexBbpisiemara
[[EHHa KHUTA UJIM UHCTPYMEHTHT Ha MApUYHUS Ma3ap ca ¢ BrpaJieH IepUBaTHUB, aKO ChIbpPKAT
KOMITOHEHT, KOHTO MOXX€ J1a ObJie MIPEXBBPIIEH C JIOTOBOP OTJEIHO OT LIEHHATa KHHWra WIX
MHCTPYMEHTAa Ha MapuyHus masap. 1T0o3W KOMIIOHEHT Ce€ pa3riexkja KaTo CaMOCTOATEIeH
(MHAHCOB WHCTPYMEHT.
24. Bp3npousBexk/1aHe Ha ChCTaB Ha MHJIEKC HA aKIIUU WA OOJUTalluu/IbITOBU IEHHU KHIDKA
€ HaJHIe B CIIy4auTe Ha BH3MPOM3BEKJAHE Ha ChCTaBa Ha 0a30BUTE aKTUBU HAa WHJEKCA,
BKJIFOUMTEJIHO U3MOJI3BAHETO HA IEPUBATUBY WU IPYTU TEXHUKU U HHCTPYMEHTH 110 wi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJICKCA € JOCTAThUHO JUBEPCUDUIIMPAH, aKo € choOpa3eH ¢
npaBuiaTa 3a quBepcudukanus Ha pucka mo wi. 46 3AKUCIAITKHN u un. 19 ot Hapen6a Ne 44.
25.MlHAeKChT MpeacTaBisABa aJeKBaTeH OEHUMapK, ako JIUIETO, KOETO MOAIbpKAa MHIEKCA,
U3I0JI3Ba MPU3HATA METOJOJIOTHA, KOSTO KaTo IUI0 HE BOJIU JO M3KIIIOUBAaHE HAa OCHOBEH
E€MUTEHT Ha I1a3apa, 3a KOWTO UHJEKCHT C€ OTHACS U € MyOJIMKYBaH 110 NOIXO/I] HAUYMH, aKo
Ca U3MbJIHEHU CIICTHUTE YCIOBUS:

25.1. nmocThIleH € 3a my0JInKara;
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25.2. JIMLETO, KOCTO NOoAABbp:Ka HHACKCA, HC € CBHBP3aHO JIMLOEC C KOJICKTUBHATA
HMHBCCTUIIMOHHA CXEMaA, KOATO BB3MPOU3BCIKIA HHACKCA. Axo ca HaJIUIEC e(l)eKTI/IBHI/I MCPKH 3a
NpeaoTBpaTABaAHC Ha KOH(I)J'II/IKT Ha HWHTCPECH, JHULICTO, KOCTO MNMOAABPIKAa HHIACKCA U
KOJICKTUBHATa MHBCCTHUIIMOHHA CXEMa MOrar Jia ca 4aCT OT €JHa 1 Chlla MKOHOMHWYECKA I'pyIia.

Jlpyeu oepanuuenus

IIpu ynpaBnenue Ha ,,Cenext bamanc® YmnpasnsBamoro J[pyXecTBO 1€ cha3Ba BCUYKH
HOPMATUBHU W3UCKBAHUS U OTPAaHUYEHMs], BKIIFOUUTEIIHO onpeaeneHute ¢ pemenus Ha KOH.
VYnpasnsBamoTo [IpykecTBO HE MOXKE Ja MPOMEHs TMpeaMeTa Ha JeHHOCT Ha [[oroBopHus
@DoHA WU J1a B3eMa pelIeHHe 3a HEroBOTO MpeoOpaszyBaHe MO JIPYr HAYWH, OCBEH upe3
CIIMBaHe, BIIMBaHE, pa3/ielisHe U OTAEIIsHE, KaTo B MpeoOpa3yBaHETO y4acTBAT CaMO JOTOBOPHU
doH0BE, O€3 J]a MPOMEHST MpeIMeTa CH Ha JCHHOCT.

VYnpasnsBamoro JpyxecTBo, kakto U bankara [lemo3urtap, Korato JEHCTBAT 3a CMETKAa Ha
HoroBopuust @oHp, HE MOTAT:

1. na mpemoctaBsAT 3aeMH, HUTO Aa ObIAT rapaHnTd Ha TpeTu jwuima; JleiicTBusTa,
W3BBPIIEHW B HApyIICHHE HA TPEIXOJAHOTO H3PEUYCHHE ca HEACHUCTBUTEIIHH CIPSIMO
NpUTEeXaTeNIuTe Ha JsjoBe. He3aBUCUMO OT OrpaHUYEHHUATa 10 HU3PEUYEHUE IIBPBO
VnpasnsBamoro [pyxectBo, kakto u bankarta Jlemo3urtap, koraTto AeWcTBaT 3a CMETKa Ha
JoroBopuust @oH1 Morar Jia npuaoOUBaT MPEXBHPISIEMU IIEHHU KHHXKA, UHCTPYMEHTH Ha
MapUYHMS 1Ma3ap Wik Apyrd (puHAHCOBM WMHCTpyMeHTH mo 4. 38, am. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HaIThJIHO U3IUIaTeHa.

2. a CKIIOYBAT JIOTOBOP 3a KbCHU NPOAAKOM Ha NPEXBBPISEMU I[IEHHU KHUXKA,
WHCTPYMEHTH Ha TApUYHUS Ta3ap WM Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.

5,7,8n9 or SAKUCIIIKH.

VYnpasnsBamoro JpyKecTBo HAMa MPaBo U Ja U3I0JI3Ba U 3ajlara UMYIIECTBOTO Ha ,,CeNeKT
bananc 3a mokpuBaHe Ha CBOM 3aJbJDKEHHS, KOUTO HE Ca CBbP3aHU C YINPABICHUETO Ha
nernoctra Ha PoHna.

JoroBopausT @OH] HE MOKE /a TMOJI3Ba 3a€MH, OCBEH B CIy4yauTe, IOCOYEHH IMO-/10JIy WU B
JpYTH Cay4yau, OIpPEeIeNIeHN OT JEHCTBAIlOTO 3aKOHO1AaTENICTBO.

1. C nen edexTrBHO ynpasieHue Ha pazxoaute Jloropopuusat @oHa Moxe na mpuaodnBa
YyyXKJeCTpaHHa BaJlyTa MOCPEICTBOM KOMIIEHCAIMOHEH 33a€M, KOMTO BB3HHMKBA B CIIy4awWTe,
Koraro 0aHka, ¢ kosito JId nMa 10roBopHH B3aMMOOTHOIIEHHUSI, CPEIIly JIeN03UpaHa BajdyTa Ha
JoroBopuust @oH, OCUTYpsiBa OT YyXk/1a OaHKa KOHTPAreHT MPeI0CTaBIHETO HA 3ae€M Ha
J1® B chOoTBEeTHATA UYXkAECTPAaHHA BalyTa.

2. CpencrBara ot 3aema 1o T. 1 Morar ja 6bJaT U3MO0I3BaHu 3!

2.1. mjamaxe Ha MojaleHUTE MOPHUYKU 32 00paTHO U3KYITyBaHe Ha JsuioBeTe Ha JloroBopHUST
@®oHa U3BBH TepuTopusiTa Ha Penybnuka bearapus;
2.2. mokynka Ha uHCTpyMeHTH 1o 4. 38 3JIKUCITKU.

3. Excriosunusra uva JloroBopuust @oHj 1o 3aema no T. 1 He Moxke 1a HaaxBbpist 10 Ha
CTO OT aKTUBHUTE MY.

4., KOH no mnpennokeHWe Ha 3aMECTHHUK-TIPEJACENATeIs MOXKE Ja pa3pelid Ha
HoroBopausat ®oHn 1ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE MY, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CJICIHUTE yCIIOBU:
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4.1. 3aeMBT € 3a CPOK, HE TO-IBJIBI OT TPH MECela, U € HEOOXOAUM 32 TOKPUBAHE HA
3aIbJKEHUSTA 10 0OPaTHOTO M3KYIlyBaHe Ha JisoBere Ha J(D;

4.2. ycrmoBusiTa Ha JAOTOBOpa 3a 3aeM HE ca MO-HEOIArompusTHU OT OOMYAWHUTE 3a
naszapa u npaBwiara Ha JloroBopHusT @OH JOMYCKAT CKIOYBAHETO HA TaKbB JOTOBOP.

5. Cnex monyuaBaHe Ha pa3pelICHHETO 3a MOJI3BaHE Ha 3aeM Mo T. | uimm T. 2,
VYnpasnssamoro JpyxectBo unu Jleno3uraps ca 1ibxHU aa yBeaomsaT KOH 3a ckimrouenus
JIOTOBOP 3a 3a€M U Jia MPEAOCTaBT KOMKE OT HETO B 3-THEBEH CPOK OT JaTaTa Ha CKIIOYBAHETO
My.

6. YopasnsaBamoto JpyskectBo winn bankara Jlemo3utap ca ATBKHU Ja TMPEICTaBAT HA
K®H Bennbx MeceuHo, B cpok 70 10-To 4Kciio Ha clieIBaIIMs MECEL OTUET 3a U3PA3XO0ABAHETO
Ha CpelcTBaTa Mo 3aeMUTe MO T. | U T. 2, KAKTO U 3a TAXHOTO MOTacsiBaHe 0 OKOHYATEITHO
V3I'BJIHEHNE HA 33IbJKEHUETO.

7. 3aeMomaren 1Mo 3aeMa MoOxe Aa OblIe camMo 0OaHka, ¢ M3KIIOYEHHME Ha OaHKaTa
JIETIO3UTap.

8. [lonm3Banero Ha 3aem 0Oe3 mpeaBapuTenHO paspemieHue Ha KOH e HeneiicTBUTENHO
CIPSAMO MPUTEKATEINUTE Ha JISIOBE. 3a€MBT HE C€ B3eMa MPEIBU/I IPY U3UKCIIABAaHE HA HETHATA
CTOMHOCT Ha aKTUBUTE HA KOJIEKTUBHATA HNHBECTULIMOHHA CXEMa.

VYrnpaBnsiBaiio Jpy’KecTBO, JAEMCTBAIlO 3a CMETKAa HAa BCHUYKM YINPABIABAaHU OT HEro
KOJIEKTUBHY WHBECTUITMOHHH CXEMU WU APYTH MPEANPUATHS 32 KOJIEKTUBHO HHBECTUPAHE, HE
MOXeE J1a mpuo0MBa aKkIMM C MPaBO Ha IJac, KOMTO OWXa My MO3BOJNIMIM J1a YNpaKHSIBA
3HAYMTETHO BJIMSIHUE BHPXY YNPABICHUETO HA EMUTEHT. 3HAYNTETHO BIUSHHE 110 CMUCHJIA Ha
H3pequI/1e H’prO € HAJIUIIC B cnyanTe Ha HpHKO NN HGHpHKO anTencaBaHe Ha 20 Ha CTO NJIn
MOBEYE OT IJIaCOBETE B OOIIOTO CHOpaHKME HA EMUTEHT, ONIPeieNIeH! ChriacHo Wi. 145 u 146 ot
3akoHa 3a MyOIUYHOTO Mpeiarane Ha [eHHU KHIKA.

HpOMeHI/l 6 UHBECMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderus

l'openocouenute TMOJOKEHHS] OTHOCHO WHBECTHUI[MOHHATA CTpAaTETus, TIOJUTHUKA U
orpanudeHusi ca omnpeneneHu B IlpaBunmara Ha ,,Cenmekt bamanc* m cbhoTBEeTCTBaT Ha
3aKOHOBUTE M3HUCKBaHUS KbM jgaTtata Ha [Ipocnekra. Ako ToBa HAMa Ja NMPOTUBOPEYH Ha
NeiicTBallrs 3aKOH, HSKOM OT TE3H IOJIOKEHHsI MOTaT Ja ObJaT MPOMEHSIHH 0 pelieHne Ha
VYupasnsBamoTto [IpyxkecTBo, IpH yCIOBHUE, Y€ TOBA € B HAlf-100bp NHTEPEC HA HHBECTUTOPUTE
WJIU clieqiBa OT 3akoHa wiH pemienue Ha KOH. 3a na uma neiictBre, TakaBa mpoMsiHa C€ M3UCKBa
na 0b1e ogoOpeHa u ot 3aMmecTHUK-TIpeacenatens Ha KOH.

HesaBrucumo OT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBAE MEXK 1Y MHBECTULIMOHHATA CTpaTErus,
MOJINTUKA U orpaHnyeHuss Ha PoHAa, Taka KakTo ca u3noxkeHu B [Ipocnekra, u nocnenpamu
npomenn Ha 3JAKMCAIIKU u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO MpHJIAraHE OTHOCHO
W3MCKBAHMATA W OTPaHUYEHMATA KbM CBhCTaBa M CTPYKTypaTa Ha HMHBECTHULMUTE U KbM
neitHoctTa Ha ,,Cenekr bamanc®, Herosute IlpaBuna mpenBuxaar ga ce NnpuiaraT HOBUTE
HOPMAaTHUBHU pas3nopeadu OT BIM3aHETO UM B cuja. B Te3m ciydanm YmpaBisBaioro
HpyxectBo me npusene IIpasunara u IIpocnekra Ha JloroBopHus @OHI B CHOTBETCTBUE C
HOPMAaTUBHUTE IPOMEHHU B HAM-KPATKUS Pa3yMEH CPOK.
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Hugpopmayus omnocno npunacanemo na Peenamenm (EC) 2019/2088 na Esponetickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omnocHo onogecmsasanemo Ha UHGopmayus
8b6 8PB3KA C YCMOUYUBOCMMA 8 CeKMOopa Ha GuHancosume ycayeu (Peanamenma).

Cswraacno ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickus napaament u Ha CbBeTa ot 27
HoeMBpHu 2019 1. OTHOCHO OMOBECTABAaHETO Ha MH(OpPMaLMs BbB Bpbh3Ka C YCTOWYMBOCTTA B
cekropa Ha ¢uHaHcoBure yciuyru (Permamenta), Y] ,,Cenexkr Acer MenumxmbHT EA]J]
nornaja 1noj 06xBara Ha M3UCKBaHUATA 3a MyOJIMKyBaHEe Ha MH(GOpPMaLKs OTHOCHO TOJTUTHKATA
Ha JloroBopen dony ,,Cenext bamanc™ (obekt Ha PerinamenTta) 3a HHTErpUpaHe Ha PUCKOBETE
3a yCTOMYMBOCTTA B MpoIieca Ha B3eMaHe Ha MHBECTUIIMOHHUTE PELICHHs] OTHOCHO MopTdeiina
Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMA.

VnpasnsBamo apyxectBo ,,Cenekr Acer MenwmxMbHT EAJl, B3emaiiku mnpeaBuj
AKTyaJIHUTE MHBECTUILIMOHHM 1IeNH, cTpateru U nmonuTuku Ha J[d ,,Cenext bananc®, kakto u
NPWIOKUMUTE TOJUTUKM W TNPOUEAYypU Ha YINPaBIABAIIOTO JPYXKECTBO OTHOCHO
OpraHu3aIusiITa M0 B3eMaHe Ha MHBECTUIIMOHHHM perieHus 3a @onga, ooMeHa Ha nHbopMarus,
CBBP3aHa C TSAX U KOHTPOJI Ha U3ITBJIHEHUETO, OTYUTAUKH TEKYLIUTE Pa3oiaraéMu TEXHUYECKH
pecypcH, mazapHUTE KOHIOHKTypa W Mamiad, o0XBaTa Ha HAIMYHUS JOCTBI 10 HaJaekKIAHA U
npenBapuTenHo Bepuduiupana wHGOpMAIMS OT HE3aBUCHMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE WHBECTULMH, TaKa U 332 MOTEHIMAIHU BH3MOXHH WHBECTHUIIMH, OMOBECTSABA, Y€
KbM MOMeHTa Y/l pasrpannyaBa ()MHAHCOBHMTE NMPOAYKTH 32 YCTOHYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAAaIM B 00xBaTa Ha wi. 8, maparpad 1 wim wi. 9, maparpag 1,2 u 3
ot Persiamenra, oT TpaaMuMOHHNTE GUHAHCOBH NMPOAYKTH, H B TO3M CMHUCBHJI IeKJIapupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpa3eHum KbM MoMeHTa ¢ kpurepuute Ha EC 3a
€KOJIOTUYHO YCTOHYHBU HKOHOMUYECKHU ACHHOCTH.

WNuBectunmonnu uenu, crpareruu u nonutukud Ha J® ,,Cenekr bamanc* kbM MOMeHTa He
HENAT HEMPEMEHHO M3rpaXk/iaHe Ha MopTQeitst OT IpeIuMHO YCTOWYHBY UMHBECTULINU.

Kem momenta JI® ,,Cenext bamanc* He ce kaTeropusupa Karo cnenuanusupad (oHJ 3a
YCTOWYHMBO U OTTOBOPHO MHBeCTHpaHe. Brrpeku ToBa Y /| npunara 100py BbTPEIIHU TPAKTUKU
U C€ CTPEMH IIpU H3MBIHEHUETO Ha MHBECTULIIMOHHU LIE€IM, CTPATErM M NMOJUTUKH Ha 1D
,»Cenekt bananc* na He n3dupa ¢ UHBECTULIMOHHA 11€7 (PMHAHCOBH MHCTPYMEHTH, EMUTHPAHU
OT MPOU3BOJUTEIH HA IPOTUBOPEUNBU OPBIKUS U OPBKEHHU CUCTEMH, KOUTO ca 3a0paHeH! OT
MEXIyHapOJAHOTO MPaBO MJIM 3a KOUTO CHIIECTBYBA IIMPOK KOHCEHCYC, Y€ TpsiOBa na ObaaT
3a0paHeHu. Te3u OpBKEHHM CUCTEMM BKIIOUBAT (0€3 OorpaHWYeHHe): KaceThb4HH OOMOM M
KaceThbUyHU OOEmpunacu, XUMUYECKH WU OMOJOTHYHU OPBXKHUS, MPOTUBONEXOTHH MHUHH U
OpPBXUS, ChIbpXKAIIM OOCAHEH ypaH; (UHAHCOBH MHCTPYMEHTH, €MUTHPAaHH OT
MPOM3BOAUTENIN HA SIAPCHH OPBXKHUS WIH OPBXKHS, ChAbpXkKamm Osu1 dochop, KakTo M
(MHAHCOBH MHCTPYMEHTH, EMUTHPAHH OT KOMIIAHUH, 32 KOUTO UMa CEPHUO3HU MHAUKALIUH, Ye
ca U3BBPIIUTEIIN, CbY4YaCTHUIM WM IIOMaradd, Wi ca B CbCTOSHUE A C€ BB3IOJ3BAT OT
HapylIaBaHETO Ha CBETOBHO NPU3HATUTE CTAaHJAPTU 3a KOPIIOPAaTMBHA YCTOMUYMBOCT KaTo
IIPaBa Ha YOBEKa, IIpaBa Ha CIYXKUTEIIUTE, ONIa3BAHE HA OKOJIHATA CPEla U AHTUKOPYIILHA.
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Onucanue na omnocumu puckoge na ycmouuusocmma (ESG puckoee), koumo ouxa moznu oa
umam coujeCmeeHo OmpuyamenHo 6v30eucmeue 6vpxy (UHAHCOBAMA 6b36PAACMOCH HA
0aoena uHeecmuyus

Puck 3a yCTOﬁ‘lHBOCTTﬂ O3HauaBa CHLOUTHE WIIU YCJIOBHUE OT CKOJIOTHUYHO, COLMATIHO WA
YHOpaBJICHCKO €CTECTBO, KOCTO, aKO HACTBIIM, MOXE 1da IIPpHYHUHH HeﬁCTBHTeHHO niIn
MOTCHIMAJIHO ChIICCTBCHO OTPULATCIIHO BB3ACUCTBHUE BBpPXY CTOMHOCTTA HA MHBECTHUIIMATA.

YA ,Cenekr Acer MenumxmbHT EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpU pPUCKOBU Kateropuu: EkojgormyeH puck (pUCK, NpU KOWUTO
BB3BPAIIaeMOCTTa HAa MHBECTUIIMHTE MOXE Ja ObJe HEraTMBHO TOBJIHSIHA OT (PakTOpuM Ha
OKOJIHAaTa cpella, BKIIOYUTETHO (PAKTOPH, MPOUZTHYALIM OT M3MEHEHHETO Ha KIUMarta, U
(dakTopu, IpoU3TUYALLM OT APYTo BiOLIaBaHe Ha OKoJiHATa cpena), ConuajieH puck (puck,
IpU KOWTO BB3BPALAEMOCTTa HA MHBECTUIMUTE MOXE Aa ObJe HEraTUBHO MOBJIMSHA OT
couuaiHu (GakTopu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJAEHCKH PHCK (PHCK, NMPH KOWUTO
Bb3BpAIlaéMOCTTa Ha MHBECTUIMMTE MOXeE Ja ObJe HEraTUBHO MOBJIMSHA OT YIPABICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPATUBHA CTPYKTYpa).

[Toapo6HO ommcaHue HAa OTHOCUMHUTE PUCKOBE Ha YCTOMYMBOCTTA C€ Chabpika B [lomuTukara
3a WHTETPUPAHETO HAa PHUCKOBETE 3a YCTOMYMBOCTTAa B IIpolleca CH Ha B3€MaHe Ha
nHBecTUIMOHHM pemeHnss Ha P ,,Cenmekt bananc®, k0ATO € JOOCThIIHA HAa HWHTEPHET
crpanunara Ha J[pyxxecrBoro www.selectam.bg.

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

HpI/I B3€MaHC HAa MHBECTUIITMOHHUTC PCUICHUA, YI[ pasricxkaa MHBCCTUIIMUTC HAa HUBO CMUTCHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyaJllHaTa CTPyKTypa Ha mopTdeiina Ha (HoHIa, BKIIOUUTEITHO
HErOBOTO Treorpa)ck0 M CEKTOPHO pasmnpeaencHue. Y] pasriexjga pHCKOBETE 3a
YCTOMUMBOCTTa B CHBKYHNHOCT 3a€JHO C BCHYKM OCTaHAJIM ChOTHOCUMH €JIEMEHTH, KOUTO
MoraT Ja MOBJIHUSSAT BbpXYy Bb3BpamaeMocrra Ha J{d, NTOKOJKOTO Te3u pUCKOBE Morar jaa
BJIMSIAT BbPXY Ia3apHaTa CTOMHOCT HAa ChOTBETHUTE MHBECTHUIIMU, KaTO HE I'M OTYMTA KaTo
CaMOCTOSITEIIEH eJIeMeHT. J[py>KeCTBOTO HE JOKYMEHTHPA 0 CIIEUaJIEH HAYWH OTYMTAHETO Ha
pPHCKOBETE 3a YCTOHYMBOCTTA B IPOLIECUTE HA B3eMaHe Ha MHBECTULMOHHM pemeHus. Kpm
momenTa J1® ,,Cenext bamanc* He ce kareropusupa Kato Creruain3upan GoH/I 3a yCTOWIHBO
U OTrOBOPHO HHBecTHpaHe. Y]l He mpuiara CTpoOro crneuupuyHd U HpPeJBapUTEIIHO
ONpE/C/ICHU KPUTEPUH, OLEHSBALM PUCKOBETE 3a YCTOMYMBOCTTAa, JOKOJKOTO TOBa €
cboOpa3HO ¢ MHBecTUIIMOHHMTE Lenu, cTpaTerud U noiautuku Ha [ ,,Cenext bamanc®.
Pa3rpaH1/1anaHeTo Ha BCCKU KOHKPETCH PUCK, CBBbP3aH C yCTOfI‘IPIBOCTT&, B UMIINIMIIUTHUTEC
PHCKOBU TNPEMHUH HA OTAETHUTE (PUHAHCOBM MHCTPYMEHTH, KOUTO OMXa ce B3UMAaJU IOJ]
BHUMaHHUE, € CBBbP3aHO C OCUTypsBaHE Ha JONBJIHUTENIECH (PUHAHCOB pecypc M JOCTBII JI0
KayecTBEHa M JOCTOBEpHa HMH(OpMaIus, NpepasriekaaHe Ha TMPHIOKUMHTE IMpaBWia U
pOLEAYpH, KaKTO U €BEHTYaJIHO BbBEXJaHE Ha HOBM TakuBa. ChbIIO Taka, BCE OLIE HE ca
BBbBE/ICHU 3aKOHOJATEITHH W3UCKBaHUS NyOnuyHuTe eMuTeHTH (BkiatouutenHo B EC) na
OMOBECTSABAT HeoOxoJauMaTa peJeBaHTHa HMHQOpMalMs 3a LEeIUTEe Ha H3BbpIIBAHE Ha
CBHOTBETHOTO pa3rpaHWYaBaHe, IOpaJd KOETO TS MNOYTH BHHArM € HEI'bJIHA/IUIICBA OT
myOJIMYHO TOCTHITHUTE (UHAHCOBU OTUETH, MPUAPY-KaBaIlU NOSICHUTETHH O€JIEeKKH, TOKJIa U
Ha PBKOBOJICTBATA, OJUTOPCKH JOKIAAHU U APYTH CbOTHOCUMH JOKYMEHTH.

35

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

Pezynmamu om oyenxama Ha 6epossmHomo 6v30elicmaue Ha puckoseme 3a yCmoud4ugocmma
8bpXY 8b36paujaemocmma Ha /[

[Topamu oOeKTHMBHATA JHICAa W/WIA JAOCTBII HA/MO JOCTAThYHO KAa4YECTBEHA M JIOCTOBEPHA
uHpOpMAITUs, KOSITO Ja ce 00sIBSIBA CUCTEMHO OT MOBEYETO EMHTEHTH 32 JOCTATHUHO JIBJIBI
MeproJl OT BpeMe, KOUTO ca JOMYCTHUMH 3a WHBECTHIIMU B mopTdeina Ha J[D cwrioacHo
HNuBectunmonnure 1enu, ctparerud u noautuku Ha @ ,,Cenext bananc®, BbpXy KosTO /1a ce
M3BBPIIU HAACKIHA U JCTAiJIHA OIlEeHKAa OT CTpaHa Ha Y]l Ha KOHKPETHOTO BB3JICUCTBHE HA
PHUCKOBETE 32 YCTOWYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CIICIUMUIHH U TIPEABAPUTEITHO
OTIpeJIeTICHU KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMeHTa Y /] He Moxke
J1a OTIOBECTH B KAYECTBEHO U KOJMYECTBEHO U3PAKEHUE /IO KaKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTA MOTar Jia 3acerHar noxoanocrra Ha @ ,,Cenexrt bananc*. Bwnpeku ToBa,
V]I cuura, 4e BCSIKO CHOWUTHE WM YCIOBHE OT €KOJIOTMYHO, COIMAIHO WJIA YIPABICHCKO
ecTecTBO (T.Hap. PHUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTBIIH, MOXKE Ja IPUYUHH
JEUCTBUTEITHO WJIU MOTEHIMATHO CHIIECTBEHO OTPUIIATEIIHO BB3JCHCTBUE BHPXY CTOMHOCTTA
Ha JIaJICHa WHBECTHIUSA. PUCKOBETE 32 yCTOMYMBOCTTA MOTaT Ja ObJAT 3HAYUTEITHU CaMH 110
cebe cu, HO Te CHINO TaKa MOTaT J]a UMAaT 3HAYUTETHO BIIUSHUE BBPXY JAPYTH PUCKOBU (PAKTOPU
W J1a YBeJIMYaBaT HalpHUMEp CTETICHTA Ha Ma3apeH PUCK, JIUKBUJEH PUCK, KPEAUTEH PUCK HIIH
ONEepaTUBEH PHUCK. AKO BB3HUKHAT, PHUCKOBETE 3a YCTOMYMBOCTTA MOTaT Ja MOBJIMSIAT
HEOIAronpusITHO BHPXY CTOMHOCTTA Ha MHBecTUlIMUTE Ha J1D, BKiIrOUHTETHO 00111a 00€31eHKa,
KaTo 10 TO3U HAYMH CE€ OTpa3sAT HebiarompusTHO BHpXY pesyiararute Ha JD. CpoTBeTHO,
CTENeHTa, B KOSATO Morar aa Owpaar 3acernatu pesynratute Ha JId, Ou morna na mocturHe
BKIIFOUMTEIIHO pa3Mepa Ha W3BBPIICHUTE WHBECTHIMH B CHOTBETHHTE (DHHAHCOBU
MHCTPYMEHTH U Ja JoBeje A0 3aryou Ha J]D.

Y/l npenynpe:xaaBa, 4ye HHBECTUTOPHUTE CJIeABAa JAa MMAT NpPeaBHUA, Y€ CTOHHOCTTA Ha
asuioBete Ha JI® ,,Cesiekt Bananc® u 10X0abT OT TSIX MOTaT /1a ce MOHMKAT, NMevyajidara
He € TAPAHTHPAHA U HHBECTUTOPHUTE MOEMAT PUCKA 12 He Bb3CTAHOBAT HHBECTULUSATA CH
B IIbJIEH pa3Mep.

IIpospaunocm no omHowlenue na Hebrazonpusmuume 8b30eUCMBUsL 8bPX) YCMOUUUBOCMMA
Ha paenuuje cybexm

Jexnapammsg Ha Y/ ..Cenexkr Acer MeHmmkMbHT ‘EAJl, ye He oTunTa HEOJIATOUNPUATHUTE
BB3EHCTBU HA CBOUTE MHBECTUIIMOHHY PELICHUS BbPXY GaKTOPUTE HA YCTOMYUBOCT

CeraacHo un. 4, maparpad 1, 6yksa 6 or Permamenra, Y]l He oTunuTa HEOIAronpUATHHUTE
BB3/ICHCTBUS HA UHBECTUIIMOHHUTE PEIICHUS BHPXY (PAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € CbOOpa3Ho ¢ IHBECTUIIMOHHUTE LIENH, CTpaTeruu u nonutuku Ha J{® ,,Cenexr bananc*.

IIpyunHUTe 32 pelIeHNeTO HA YIPABJIABALIOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HHMBO Ha Bb3MOXEH JJOCTBII /10 KaueCTBEHA U JOCTOBEpHA HHPOPpMAIIUS Ha
HHUBO EMUTEHTH,;

- Jlunca Ha oTHOCMMa MH(pOpMAIMs, pa3KprUBaHa OT EMUTCHTHTE;

- AKTyagHOTO HMBO Ha BH3MOXKEH JIOCTHIT 0 KOHCHCTEHTHA IyOarMdHa nHOopManus 3a
CPAaBHUTEIHO IBJIBI IEPUOJ OT BPEME OT HE3aBUCUMU MEXIYHAPOJIHO IPU3HATA U3TOYHULIN;

- TloTreHnMamHOTO HMBO Ha HEOOXOIUMHTE PA3XOAH 32 M3IMOJI3BAaHE HAa TIOCOUYCHHUTE T10-
rope MmakeTH OT JaHHU CHpsAMO Maiiada Ha JeiiHocTTa Ha Jlpy»KecTBOTO;
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- Heo0xomumocT OT €BEHTYaJHO BBBEKIAHE HA HOBHM TEXHOJOTHYHHU pEIICHUS B
neitHocTTa Ha JlpyKeCTBOTO € LeJl IPaBUWJIHO MpUilaraHe Ha peryjialuuTe U MOTEHIMATHUTE
HOBM BBTPEIIHU [TOJUTUKU U MIOJIUTHKH B Ta3U BPB3Ka;

- IIpogpmkaBamiara mporenypa o pa3paO0TBaHETO Ha €JUHHATA €BpOIEiicka IpaBHa
paMKa BBB BpbB3Ka C OINOBECTSBAaHETO Ha MH(OpMaLUs BBbB Bpb3KAa C YCTOWYMBOCTTA 32
y4aCTHUIUTE Ha (PMHAHCOBUTE IMa3apH.

HNudopmanus naau u xkora Y/[ Bb3HamepsiBa 1a 3al04He 12 OTYMTA HeOJIaronpusiTHUTE
Bb3/1eiiCTBHSI HA HHBECTHIIMOHHHUTE PelIeHNs] BbPXY (pakTOpUTEe HA YCTOMYHUBOCT, KATO
ce M030BaBa Ha MoKa3aTejuTe, u30poenu B Tadauua 1 or npuioxenue I kom Jlesernpan
peraament (EC) 2022/1288 na Komucusra ot 6 anpua 2022 roauHa 3a 10nbJHeHHEe HA
Pernament (EC) 2019/2088 na EBponeiickusi napiamenT 1 Ha CbBeTa 110 OTHOLLIEHHE HA
peryJiaTopHuTe TeXHUYECKH CTAHAapPTH, C KOUTO ce ONpeAes AT NOAPOOHO ChAbPKAHUETO
U HAYMHBT HA NpeAcTaBsiHe HAa MH(OpPMAaLUATA BbB BPb3Ka ¢ NPUHIUIA 32 HEHAHACSIHE
HA 3HAYMTEJHHU BPEAH U ce ONpelesiT ChbAbP/KAHUETO, METOAMKHTE U NMPEACTABAHETO HA
HHpopManMs BbB BPb3Ka € IOKa3aTeJUuTe 32 YCTOHYMBOCT WM HeOJArONpUSITHUTE
BBb3/1CHCTBUA BBPXY YCTOHYMBOCTTA, KAKTO M CBHABP/KAHMETO M NpPeICTABSIHETO HA
uHpopManMss BBB BpPb3KAa € PpeKJIAMHPAHETO HA eKOJOTMYHH MJIH COLMAJIHHU
XAPAKTePUCTHKH M LEJIUTe 32 YCTOMYMBHM MHBECTHIHMH B NPeIIOrOBOPHHM JOKYMEHTH,
yeOcaiiToOBe M ePUOAUYHH JOKJIATAU, TOKOJIKOTO TOBA € ¢boOpa3Ho ¢ UHBeCTULIMOHHUTE
ey, crpareruu u noauTuku Ha JI® ,,Cenexr bamanc*:

VI ,,Cenekt Acer MenumxmbHT EAJl akTUBHO OlleHSBA MOTCHIIMAIHHUTE MPEIUMCTBA U
HEJIOCTAThLM NPU HMMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B Mpolleca CH Ha B3eMaHE Ha
VHBECTULIMOHHU pelieHus 3a PoHJa, Karo LEeIu MOJACUTYpsSBaHE MaKCMMAJIHA 3alluTa Ha
WHTEPECUTE HA UHBECTUTOPUTE.

[lo3oBaBaliku ce Ha CBOSITa AHTAXKUPAHOCT, CJEZ OTIAJAHETO HA IOCOYEHUTE II0-TOpE
MPUYMHM, U CJIe] OTYMTAHE Ha OBACIIMTE TOJI3M M PA3XOJHW BHB BPB3KA C MOTCHI[MATHATA
MPOMSIHA, JEUCTBANKU C LIeJI MAaKCHUMAaJIHA 3alluTa uHTepecute Ha uaBecturopure B D, V]|
e c€ CTPEMH Ja 3aM0YHEe JIa OTYMUTA HEOJAronpusTHUTE BH3ICUCTBHUS HAa WHBECTHUITHOHHHUTE
pemieHuss BBPXY (akTOpUTe HaA YCTOHYMBOCT, MJOKOJIKOTO TOBa € CBhOOpazHO C
WNuBectunmonauTe 1enu, ctpareruu U nonutuku Ha JID ,,Cenext bamanc*.

V]I 11e noJicurypu HEMOCPEACTBEHO OMOBECTIBAHE HAa MOTEHIMAIIHUTE MPOMEHHU B TEKyllaTa
uHpopmanus no Perinamenrta Ha cBosiTa MHTEpHET cTpaHuna — WwWw.selectam.bg, kakTo u e
MPEIOCTaBH SICHO OOSICHEHHWE Ha TMOTEHIMATHUTE MPOMEHH B CHOTBETCTBHE C 4Wi. 12 OT
Pernamenra.

[TonuTHKaTa 3a UHTErPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CH HA B3€MaHE Ha
WHBCCTUIIUOHHHU PCHICHUSA Ha I[CD ,,CeJ’IeKT banauc* e AOCTBhIIHA HA UHTCPHET CTPAHUIIATA HA
VI www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha aKkmusume

C IlpaBuiiara 3a orieHKa Ha opTdeiisia u 3a onpeesTiHe Ha HETHATa CTOMHOCT Ha aKTHBUTE CE
ypeXJaT MPUHLUIMTE U METOJUTE 3a OLEHKA HAa aKTUBUTE, MACHUBUTE U U3UYUCISBAHE HA
HeTHaTa CTOWHOCT Ha aktuBUTe Ha JloroBopen ®onn “Cenext bananc” (“Joroopaus ®ouna”,
@ nnu “P@onpa’), opraHu3upaH U yrnpasisiBaH oT ¥YpasisBaio JpysxkectBo “Cenekt Acet
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MenumxmbaT’ EAJL (“YmpasnsBamoTo pyxecTtBo”™).

C IlpaBunara 3a OIleHKa Ha MOpTQeiiia u 3a onpeelTHe Ha HeTHATa CTOMHOCT HA aKTUBUTE CE€
ypexaar mpolieypara i OpraHu3alysITa Ha U3UUCIISIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE
3a [eNUTe Ha!

- ONpeJelNssHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JIsiJI, OTpE/eIsHe Ha eMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KyITyBaHe Ha JsutoBe Ha DoHa;

- yOpaxHsSBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoaute 3a cMeTka Ha DoHma B
CHOTBETCTBUE C TPEIBUICHOTO B YCTPOWCTBEHWUTE akToBe Ha DOHAA M B JIOTOBOPUTE C
Jleno3utapsi ¥ ¢ MHBECTHUIIMOHHUTE TOCPEIHHUIIM, YpE3 KOUTO CE€ CKIIIOUBAT U W3MBIHSIBAT
WHBECTUITMOHHUTE CJICIKH;

- Clla3BaHE€ Ha WHBECTHIIMOHHATA TIOJIMTHUKA, OTPAaHWUYCHUSATA 3a WHBECTHpPaHE U
pasmpeiescHIEeTO Ha aKTUBUTE B TIOPTQEiia, KakTo M M3UCKBAHUATA 32 MUHUMAJTHH JIMKBUTHH
CpEeICTBAa M CTPYKTypaTa Ha akTUBUTE U macuBute Ha DoHAa;

- cma3Bane Ha pasnopeadure Ha 3JAKUCIAITKH, moa3akoHOBUTE aKTOBE IO MPUJIATAHETO
MY U BCUYKH JAPYTU 3aKOHOBU U3UCKBAHMUS.

MCTO,[[I/IKaTa C€ OCHOBaBa Ha HpaBI/maTa Ha I[OFOBOpHI/ISI (I)OHI[ U HOPMATUBHUTEC AKTOBC,
CBbpP3aHu C HEroBaTta )Iel\/’IHOCT. MeTOlII/IKaTa BKJIFOYBaA IMPUHIOUIIMTE U METOJUTE 3a OLICHKA Ha
AKTUBUTC U ITIACUBUTC Ha (I)OHI[a.

OCHOBHH NPpUHIUIIN IPpXU OLICHKA Ha aKTUBUTC Ca:

- OueHkara Ha aktuBuTe U nacuBuTe Ha J{d ce m3BbpiIBa ChriaacHO MexayHapOJHUTE
cyetoBosiHU cTtangaptu 1o § 1, 1. 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBu Ha J[®D, HapuuyaHa mo-HATAaTHK 'clipaBeIMBa CTOMHOCT", ce
M3BBPIIBA 32 BCEKU AKTUB, BKIIOYMTEIHO W 3a IIbPBOHAYAHO MPHU3HATHTE KbM JaTaTra Ha
OLICHKATa.

- Ilpu mppBOHavyaiHO TpuaOoOMBaHEe (TpU3HABAaHE) HA aKTHUB - MO I[€HA HA HETOBOTO
npunoOuBaHe, IITIOC, B Cy4ail Ha (PMHAHCOBH aKTUBHU, KOUTO HE CE€ OTYUTAT IO CIPaBETHBA
CTOWHOCT B Tneyvanbara win 3arybaTa, pa3xoAuTe MO CAeNKaTa, KOUTO C€ OTHACAT MPSKO KbM
npu00MBaHETO HA (PUHAHCOBHUS aKTHB.

- [Ipu mocneaBaiio oleHsBaHEe HA aKTHUB - 110 CIIPaBEJIMNBA CTOMHOCT.

- MOMEHTBHT Ha OIICHKaTa Ha KyNIEHUTE W MPOoIaJieHNTe (PMHAHCOBU HHCTPYMEHTH B
noptdeitna Ha 1P e marata Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CrpaBeaniBara CTOWHOCT Ha u3AageHuTe OoT PermyOnmka Bbiarapus meHHM KHWKA U
HHCTPYMCHTH Ha MApHUYHUA [1a3ap, KAKTO U HA U3AAACHUTC OT Apyra AbpiKaBa YWICHKA WX OT
TpeTa JbprkaBa IIEHHW KHW)Ka U MHCTPYMEHTH Ha MApUYHUS Ta3ap, ThPTyBaHU Ha MecTa 3a
THProBus NpHU aKTUBCH I1a3ap, CC ONPCACIIA:

a) 1Mo 1ieHa ,,KyIyBa’ IIPH 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOMTO ce M3BbpIIBA OLIEHKATa,
00siBEHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBA MH(OpMaIus;

0) B cimyyaii ye ma3apbT HE padOTH B J€HS, KbM KOMTO Ce M3BBPILIBA OIIEHKATa - 110 I[eHa
,KyIlyBa” IIpU 3aTBapsHE Ha Ia3apa 3a IOCIeAHUs paboTeH NeH, OOsBEHAa B EJIEKTPOHHA
cucTeMa 3a IeHOBa MH(pOpMaILus;
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B) B CiIyyail 4e lieHaTa, U3YUCIIeHA ChITIACHO OyKBU ,,a”° — ,,0”, € OpyTHa, T ce U3MOJ3Ba
npsSKo 3a mpeolieHka. [Ipu ycioBwe dYe IieHaTa € YWCTa, Ha OCHOBAaTa Ha JIMXBEHHUTE
XapaKTePUCTHUKU MO TIEPUOAUYHOCT M PaBHUIIIE HA JTMXBEHUTE KYMOHH, TS ce mpeodpaszyBa B
OpyTHa ¥ CJIe]T TOBA CE€ M3IOJI3BA 32 MPEOIeHKA.

2. Tlpu HEBB3MOXKHOCT Ja Ce MPUJIOKHU T. | ce M3MONA3Ba METOABT HAa TUCKOHTHPAHUTE
napudHH moTonr. Kato ocHOBa 3a M3YMCIICHUATA C€ U3II0I3BAT 1IEHH ,,KyITyBa™ Ha MOCJICTHUTE
U3/1aJICHd €MHCUU CbC CHOTBETEH MaTypureT. Te3u Hail-HOBH €MHUCHUU CbC CHOTBETEH
MaTypHUTET MMO-HATAThK ca HApUUYaHU 3a KPATKOCT ,,0CHOBHU eMHCHH . EMuUCHsTa, YUATO TIeHa
TpsiOBa 1a OBJe ompejenieHa, c€ HapuUYaHa ,,ThpCceHa eMucus’ . 3a IeNiTa Ha W3YUCICHUATA
[IEHUTE HA OCHOBHUTE €MHUCHH CE M3YMCIISIBAT IO pefja Ha T. 1.

2.1. M3uucneHnero Ha IICHWTE Ha CHOTBETHUTE EMHUCHH Ype3 MeToJa Ha JIMHEHHa
WHTEPTIOJAIMS TPEMUHABA MPE3 CICTHUTE eTaIu:

a) Ha OCHOBATa Ha IIeHU ,,KylyBa~ Ha OCHOBHUTE eMUCUU ce opMUpa KpUBa Ha JI0XO4;

0) B 3aBUCHMOCT OT OCTaThYHHS CPOK JO MaJie’ka Ha ThpPCEHATa €MHUCHUS CE OTPEIeIs
MECTOIOJIOKEHHETO M CIPsAMO Hal-ONMu3KaTa Mpeaxoskialla W Hai-Onm3kara clieqBaiia 1o
CPOK OCHOBHH €MHCHH;

B) OIpenens ce pa3iukaTa (B JHH) MEXAy CpOoKa J0 Majeka Ha JBETE OCHOBHU €MHCHU,
KaKTO M pasjiiKaTa B JIOX0Jla UM JI0 TaJIexka;

T') U3YHUCIIABA C€ MHOXKHUTEI, KaTO pa3liKaTa B I0X0/a J0 Majie’ka ce pa3/iess Ha pa3iuKaTa
B JTHHUTE JI0 MaJIeKa;

1) OTIpeJIeIisl Ce pa3jiuKaTa B JHUTE 0 Majexa Ha ThpCeHaTa eMHUCHTa U MPeIXoK/anara
s OCHOBHA EMUCHS;

€) MojJyueHaTa pa3juKka ce YMHO)KaBa C MHOXHUTENS OT MPEIXOJHaTa CThIKA, 32 Ja Ce
M3YHUCIIM pa3ivKaTa B I0X0/a 70 Majie’ka Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

K) JOXOABT 10 TajJeka Ha TbpPCEHAaTa €MHCHS Cc€ IMOJy4yaBa, KaTo M3YHUCIICHATa B
MpeIX0oHaTa CThIIKA pa3jifKa B JOXOJIUTE ce 100aBH KbM JI0XOJHOCTTA Ha OCHOBHATa EMUCHS,
MpeIX0XK/1alla ThPCEeHATa;

3) HAa OCHOBaTa Ha MOJIYYEHUs JOXOJ J0 MajJeka Ha ThpCEHaTa eMHCHs CE€ H3UMCIIsIBa
OpyTHaTa ¥ IIeHa Ype3 U3MOI3BaHe Ha clieqHaTa popmyra:

N C/n N F

— (1+ r / n)i—1+w (1+ r / r])i—l+w

Ksnero:

P — nenaTta Ha IleHHATa KHUTIa

F — rnaBHMIIaTA HA LIEHHATA KHUTA

C — roaunIHUAT KyTIOH Ha 00JIUTaIUsATa

N — Opo¥ JINXBEHU TUIAIIAHKS 32 TOJINHA

N — 0011 Opoili Ha JIMXBEHHUTE ILIAIIAHUS

I — IPOLIEHT Ha AUCKOHTUpPaHe (paBeH Ha JOXOJa JI0 MajIexa)
| — mopeieH HOMEP Ha JIUXBEHOTO IIIallaHe

OHU 00 Ce08AUOMO JIUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUWAHUS

2.2. Wzuncnenara mo ¢Qopmynata neHa € OpyTHa M ce€ H3MOJ3Ba MPSKO 3a
IIOCJIE/IBaIlIa IPEOIIeHKA Ha ChOTBETHATA JIBJITOBA [IEHHA KHUTA.
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3. OrMeHena

4., CuopaBesIMBA CTOMHOCT HA NMPEXBbLPJSEMHM I€HHHM KHHKA M HMHCTPYMEHTH Ha
NAPMYHHS 11A3ap, JONVCHATH 10 MJIM ThPIYBAHM HA MECTA 332 ThProBMs IPH AKTHBEH
na3ap, ce U3BbpIIBa;

4.1. mo 1ieHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKA3aTeN, OMOBECTSIBAH MyOJINYHO KbM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThPTOBUS;.

4.2. 1o 1ieHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKa3aTel, ONIOBECTSABAH MyOIUYHO KbM
JISHS Ha OIICHKATa OT MeCTa 3a ThPTOBHSI, OT KOMTO 3a ChOTBETHHS JICH € U3THPIYBaH HAH-TOJISIM
00eM MpexBBPISIEMH [IEHHU KHUKA U THCTPYMEHTH Ha MapUYHUs Na3ap B CIy4auTe, KOTaTo Te
ca JIOMyCHATH J0 ThPTOBUSI HA IOBEYE OT €JIHO MSICTO 3a ThPTOBUS,

4.3. mo 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH MOKa3aTell, OMOBECTSIBAH MyOIUYHO OT
MecCTa 3a ThPTOBHS 3a MOCJEIHUs PabOTEH JIeH, aKO MICTOTO 3a ThPTrOBUS HE padOTH B JICHS,
KbM KOMTO C€ U3BbpIIBA OIICHKATA.

4.4. crpaBemMBaTa CTOMHOCT HA TPEXBBPJSEMU IEHHW KHI)KA M HMHCTPYMEHTH Ha
MapUYHMS 11a3ap, AOMYyCHATH JI0 UM ThPIyBaHU Ha MECTa 3a ThPIOBHSI, B CIIy4all ue C TAX HiAMa
CKIIFOUYCHH CJCJIKH B JICHsS, KbM KOWTO CE€ W3BBPIIBA OIICHKATA, CE OMpeeNs MO IeHa Ha
3aTBapsHE WK APYT aHAIOTHYEH IMOKa3aTell, OMOBECTSIBAH IMMyOJIMYHO OT MECTa 32 ThPTrOBHUS 32
Hai-Omm3kus e’ oT 30-THEeBHMS TEPHOJ, TPEIXOoKaan] ACHS, KbM KOWTO C€ H3BBPIIBA
OIICHKATA.

4.5. crpaBeyiMBaTa CTOMHOCT Ha MPEXBBHPIISIEMUTE IIEHHH KHUXKA M MHCTPYMEHTH Ha
NapuyieH nasap, JOMYCHATH 10 WX ThPTYBaHH HA MECTa 3a ThPIrOBHs, B CIIy4auTe, KOraTo HE
ce TPOBEXKJa THPrOBUS HAa MECTa 3a THPrOBHs B pa0OTHHM 3a CTpaHaTa JTHHU, € IIEHaTa Ha
3aTBapsiHE 3a JIEHs Ha IOCJeHAaTa ThPTOBCKA CECHUsl, MPEAXOXKIall ACHS, KbM KOWTO ce
M3BBPINBA OIICHKATa. B ciyuail uye HsMa CKIIFOUEeHH CHENIKH B JICHS Ha IMOCJeaHaTa ThPTroBCKa
cecusi, MPeAX0K/aalll JeHs, KbM KOMTO ce M3BBPILIBA OLIEHKAaTa, CIpaBeIIuBaTa CTOMHOCT Ha
TE3W MHCTPYMEHTH C€ OMpeJeNis MO IIeHAa Ha 3aTBapsHE WM JIPYr aHAJIOTHYEH MoKa3arel,
OTIOBECTSIBaH MyOJMYHO OT MECTa 32 THProBUs 3a Hal-Omu3kus eH oT 30-THEBHUS MEPUO/I,
MpEeaX0XK Il AeHs, KbM KOWTO Ce M3BBPIIBA OleHKaTa. [Ipu olieHKaTa Ha 0OJIMraluy U JpyTru
dbopMHU Ha CEKIOPUTU3UPAH IBIT (ABITOBU IIEHHU KHIDKA) CE OTYMTA M HATpYIIaHATA JINXBA 33
CHOTBETHUTE JTHH.

4.6. ako He MOXe J1a ce mpwiIokHu T. 4.1., leHaTa Ha aKIMHUTEe, ChOTBETHO HAa IpaBara €
[IeHaTa Ha 3aTBapsHE WK JPYT aHAJIOTHYCH MOKa3aTeN 32 HAW-ONMM3KUsI JIEH Mpe3 MOCIEeTHHS
30-1HEBEeH MepuoJ, MPEaX0KIall JCHsS Ha OICHKaTa, 3a KOWTO MMa CKIIOYECHU CIeNKH. B
ciyyai, 4e B npeaxoauus 30-IHEeBeH MEPHoJl € U3BBPIIBAHO YBEIMUEHHWE Ha KamuTajga WITH
pasaeNsHe Ha aKIMUTe HA EMUTCHTA WM € O0SBEHO M3IUIANAHETO Ha JWBHUJICHT, IIeHAaTa Ha
3aTBapsiHE WJIM JPYTUs aHAJOTHYCH TOKa3aTel 10 M3PEUYCHHE ITbPBO CE KOPHUTHpPA CbhC
CHOTHOIICHUETO HAa YBEJIIMYEHHE Ha KaluTalla, CbOTBETHO Ha pa3JeiisiHE Ha aKIUUTE WIH
pasMepa Ha JTMBHJICHTA, aKO HAW-OJU3KUAT JIeH mpe3 nocienuus 30-aHeBeH MEepHoJ Mpeau
JaTaTa Ha OLIEHKaTa, 3a KOWTO HMa CKIIOYEHH CHEIKH, € TpeAu JIeHsA, CJel KOWTO
MPUTESKATEINTE HA aKIIUK HAMAT MPaBO J1a y9acTBaT B YBEIIMUEHUETO HA KaluTaia, ChOTBETHO
JICHS Ha pa3/IeNITHETO UK JICHS, OT KOWTO MPUTEXKATEIUTE HAa aKIIUX HSIMAT MTPaBO Ha TUBUJICHT.

5. IIpu HEBBL3MOKHOCT JIA C€ MPUJIOKAT HAYMHNUTE 32 OIEHKA HA AKIHMH 110 T. 4., KAKTO
H 32 aAKIIUUTE, KOUMTO HE C€ THPIYBAT HA PErviMpaHu Nna3dapu WJIM JPVru _Mecra 3a
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ThPIrOBHUs, CIIPaBEAIMBaTa CTOMHOCT C€ ONpPENENs Ype3 IMOCIEAOBATEIHOTO IpUJIaraHe Ha
CJIEJHUTE METOJIU:

- METOJ] Ha ChOTHOILIEHHETO 1IeHa - Tleyasida Ha Ipy»KecTBa aHallo3H,

- METO/1 Ha HeTHaTa 0ajlaHCOBA CTOMHOCT HAa aKTUBHTE U

- METOJ1 Ha INCKOHTUPAHUTE HETHYU NTAPUYHU TIOTOLIH.

Te3u meToau ce npujarat B IMoOCJICA0OBATCIIHOCTTA, B KOATO Ca OIMMCAHU IO-AO0JYy, IPU
YCJIOBHUE, Y€ IMOCOUYCHUAT HAa ITPBO MACTO METOA HE MOXKE J1a 6”[)}16 H3IIO0JI3BAaH.

5.1. MeToabT Ha CHOTHONICHHUETO 1IeHAa — Tedaioa Ha IPY>KECTBO aHAJIOT C€ ChCTOM B:

a) M3uncnsBaHe CTOMHOCTTA HA aKLIIMUTE HA OLIEHSIBAHOTO JPY>KECTBO Upe3 yMHOKaBaHE Ha
Heropata nedanba Ha akuus ¢ Ma3apeH MHOoxuten. [lazapHHSAT MHOXUTEN H3passiBa
CHOTHOIIIEHUETO MEXIY IIeHaTa Ha IPYKECTBO - aHAJIOT, U Heropara rnevyauda Ha aKIusl.

0) [lewanbara Ha Opy»KECTBO - aHAJOT, U Ha OLEHSIBAHOTO JIPYXKECTBO CE€ OMpeneis Ha
0a3ara Ha (PMHAHCOBHM OTYETH, OOXBAIIALIM HAW-OMU3KUS €JHOTOAMIICH MEPUOJ, CUUTAH OT
nocneaHus MyOnukyBaH ¢uHaHcoB oTdeT. [leyanbaTa Ha akuMs ce onpejaesns KaTo yucTata
neyanba Ha IPY>KECTBOTO Ce pa3/ey Ha o0mus Opoit aKkIHH.

B) MHOXUTENST Cce M3UMCIIsiBA Ha OCHOBATa Ha 1I€Ha Ha 3aTBapsHE WU JIpYT aHaJIOTHYeH
1oKa3aresn 3a MOCIeJHHUs pabOTEeH JIEH ¢ aKIIMUTE Ha JIPY’KECTBOTO aHAJIOT. AKO HE MOJKe Jia ce
oTpesieNiu IieHa M0 NMPEeIXOJHOTO U3peUeHHe, [IeHaTa Ha aKIMUTE Ha JAPY>KECTBOTO aHAJOr €
[CHATa Ha 3aTBapAHC WKW APYT aHAJIOTMYCH IMOKAa3aTCII 3a Hal-OJIN3KUSA JACH IPE3 NOCICAHUSA
30-1HEBeH nepuo, MPeaAXoKaalll JeHs Ha OI[eHKaTa, 3a KOWTO UMa CKITIOUEHH CIEIKH.

r) M3TOYHMK Ha MbpBUYHATA HH(OPMAIIHA 32 U3BBPILIBAHE HA TOCOYCHUTE U3UHCICHUS Ca
CYETOBOJIHUTE OTYETH Ha MyOJMYHUTE JpykecTBa OT perucrbpa Ha KOH u bDb, wmm
JIOCTOBEPEH M3TOYHHMK Ha MH(GOpMAIHS 32 ChOTBETHHUS UYXKAECTpaHEH PETYyJIHpaH raszap Win
JIPYro MSICTO 3a ThPTOBUSI.

n) Hauun 1 kputepuu 3a onpenensHe Ha ApYy>KECTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKOBa JAPY>KECTBO, KOETO OCUTYpsiBa JOCTaTh4HO J100pa 0asza
3a CpaBHEHHE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKHU HA OLICHSIBAHOTO JIPYKECTBO.

e U300pbT Ha ApyKecTBa aHano3W, TpsiOBa na ObAe 0OOCHOBAH uYpe3 CPaBHUTEIECH
aQHAJIN3 U OLICHKA HAa TEXHUTE XapAaKTEPUCTUKHU U CTENEHTAa Ha CXOJCTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSBAHOTO APY>KECTBO.

e JlpyXecTBOTO aHaJoOr ce H30Mpa CBITIACHO IIOCOYCHHUTE KPUTEPHUH H3MEXKIY
JIpy>KecTBara, JOILyCHATH O WIN THPIyBaHU Ha pETYIHpaH Ia3ap MW MACTO 3a ThbPrOBUA B
Z'bpKaBaTa 10 CeaIUILEeTO Ha EMUTEHTA.

e Kpurepunte, Ha KOUTO 33JBJDKUTEIHO TPsiOBa Ja OTroBaps JPY>KECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHUKATa, B KOMTO APY>KECTBOTO OIEPUPA;

- Cxo/1Ha POJyKTOBA rama;

- Jla uma nmyOnuKyBaHU (pUHAHCOBU OTYETH, JJaBaIllld Bb3MOXKHOCT Ja ObJe oOXBaHAT
HaW-OJIM3KUAT €THOTOUIIICH ITePUOI;

- /la iMa CKIIIOUEHH CIIEJIKH C aKIIUUTE Ha APY’KECTBOTO B JCHS Ha OLICHKATA.

e Jlpyru KpUTE€pHH, KOUTO CE U3I0JI3BAT IIPU apryMEHTalUATa Ha U300p Ha JPYKECTBO
— aHaJIOT ca CPaBHUMH OCHOBEH KaluTall U CXOJHU (PMHAHCOBU MOKA3aTeIH.

5.2. MeronsT Ha HeTHAaTa OalaHCOBa CTOMHOCT Ha aKTUBHUTE C€ CHCTOM B M3UMCIISIBAaHE HA
CTOWHOCTTa Ha AaKIWUUTE Ha OIEHSIBAHOTO JAPYKECTBO KAaTO COOCTBEHHMAT KamuTal Ha
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JPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTYET) Ce pa3/eiay Ha o0uus Opoit akiuu
B oOpailieHue.

_ A-L-PS
N

P

KBJIETO: P — cToiiHOCTTa HA OOMKHOBEHHUTE aKI[UH Ha OLCHSIBAHOTO JAPYKECTBO
A — akTHBH
L — sagbiokeHus
PS — cToifHOCT Ha MPUBUIICTUPOBAHUTE AKIIUU
N — o061 6poii OOMKHOBEHH aKIMK B OOpaIleHne

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MapUYHU MTOTOLM CE U3M0JI3BAa 3a ONPE/EIISIHE Ha
CTOWHOCTTA Ha e/lHa OOMKHOBEHA aKIUsl Ha JIPYKECTBOTO, KATO CTOMHOCTTA Ha KamuTajia Ha
MIPUTEXKATSIIUTE HAa OOMKHOBCHHM aKIMHM C€ pPa3/ied Ha Opos HAa OOMKHOBEHUTE AaKIMH B
oOpaiieHue.

CroifHOCTTa Ha KanmuTalla Ha IPUTEKATESIINTE Ha OOMKHOBEHHU aKIUW CE U3YUCIISIBA TIO J[BA
HA4MHA:

5.3.1. Meroa Ha TUCKOHTUpAHUTE HETHU MApPUYHU MOTOLU 32 OOMKHOBEHHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE TAPUYHU MTOTOIH, KOUTO OCTABAT
32 aKIUOHEPUTE CJIeJ] IOCPEIIAaHeTO Ha BCHYKH Pa3Xoi, (UHAHCOBU 3aJbJDKCHUSA,
HEOOXOJUMH WHBECTUIIMM U MPOMEHH B OOOPOTHHS KamuTal WM 4pe3 JUCKOHTHpaHE Ha
Opaeny mapuaHu motoiu ot auBuaeHTH (DDM — Dividend Discount Model):

a) [Ipu To3u meton (FCFE) ce n3non3Bat HETHUTE MAPUYHH MTOTOIM, KOUTO OCTABAT CJIC]T
MOCPEIIAHeTO HAa BCHUKH Pa3XO0/IH, TOKPUBAHETO Ha (PMHAHCOBUTE 33IBJDKECHUS (BKIIFOUNTEITHO
TJIABHUIIY U JIMXBU 1O ABITOBE HA JIPY)KECTBOTO), HEOOXOJUMUTE UHBECTUIIUHU U IPOMEHHUTE B
obopotaust kanutan. [Ipy DDM wmetoma ce w3mos3BaT pasnpeiesieHUTe TUBHUIICHTH OT
JIPYKECTBOTO KbM aKIIHOHEPHUTE MY.

0) HeTHHTE mapuyHU MOTOIM CE M3YKCIIABAT, KATO MTPOTHO3HATA HETHA TIeYaioa Clie] JIMXBU
U TaHBIM BbPXY Nevandara:

- C€ YBCIIMYH C TTPOTHO3HHUTE PA3XOH 3a aMOPTH3AIHS,
- C€ HaMaJli ChC CTOMHOCTTA Ha MPOTHO3HATA MTPOMSIHA B HETHHSI 00OPOTEH KaruTal,
- CC YBEJIWYH C IMPOTHO3HATA CTOWHOCT HA HOB JIBJIT, KaKTO W TOCTBHIUICHHS OT

U3]aBAaHETO HA EMUCUU MPUBUIICTUPOBAHM AKIIHUH,

- C€ HaMaJIM C TIPOTHO3HUTE MHBECTHIIMU B JBJITOTPAWHA aKTHUBH,
- C€ HaMaJlu C TIPOTHO3HUTE MOTANIEHUS 110 TJIABHULIUTE HA JIBJITA,
- C€ HaMaJlu C MPOTHO3HUTE IMBUJICHTH 3a MPUBUIIETUPOBAHU aAKIIUU.

W3mnon3Ba ce ciaennara popmyna:

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

KBIIETO: FCFE — neTHu napuyH# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa eyanba
Dep - amopTuzamuu
FCInv — uaBecTHIIMM B IBITOTPAHN aKTUBU
AWClInv — npoMsiHa B HETHUSI OOOPOTEH KamuTaji
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PP — moramenust mo rmaBHUIU

PD — nuBuaeHTH 3a IPUBUIIETUPOBAHU aKLIUU

ND — HOB nObAr, KakTo M TOCTBIUICHHS OT H3JaBAaHETO HAa EMHUCHH
NPUBUJICTHPOBAHN aKITHH

JluBuaeHTHTE ce HaMUpar Mo cieAHara Gopmyna:

D:

EPS * payout

KBJIETO: D — nuBugentu

EPS — neyan6a Ha eqHa OOMKHOBEHA aKI[US
Payout — cbOTHOIIICHHE Ha pa3Npe/eICHUTEe TUBHICHTH CIIPAMO MeyaidaTa

B) HpI/I TO3U METOA HCTHUTC IIApUYHU IMOTOLU CC NUCKOHTHUPAT € IICHATa Ha (1)I/IHaHCI/IpaHC

ChC COOCTBEH KaIUTAall.

1") LIeHaTa Ha (bPIHaHCI/IpaHe CbC COOCTBEH KaIluTal € HN3HUCKyCMaTa HOpMa Ha

BB3BPAIaeMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(PHUHUPA MO CICTHUTE HAYNHH:

- upe3 663}’)I/ICKOBI/IH JIMXBCH IPOLCHT IIFOC PHUCKOBA IIPEMUSL:
K, =kge + RP

KBbIETO:  Ke - IleHaTa Ha PUHAHCUpAHE ChC COOCTBEH KaIMTall,
Krr — OE3pHCKOBHS JIMXBEH MPOIICHT,
RP — puckoBa npemusi.

- ype3 Metona Ha oreHka Ha kanutamoBute aktuBu (Capital Asset Pricing Model -
CAPM):

Ke = Kge +(km _kRF)XIB

KBbIETO:  Ke - IleHaTa Ha QUHAHCUpPAHE ChC COOCTBEH KaIMTall,
Krr — O€3pHCKOBHS JIMXBEH MPOIICHT,
(km - KrFy — mazapHaTa puckoBa mpemus,
km —ouakBaHaTa Bh3BPAIIAEMOCT Ha a3apa
[ — 6eTa KoeUIIUEHT.

- pe€3 METOJa HA JUCKOHTUPAHUTE MMAPUYIHHA IMMOTOLH:

k, = % +g,
0
KBIETO.  Ke - IeHaTa Ha PUHAHCUpAHE ChC COOCTBEH KalMTall,
D1 — ouakBaHMs cieBall AUBUACHT 32 €1HAa OOMKHOBEHA AKITHS,
Po — 11eHa Ha elHA OOMKHOBEHA aKI[H,
g- O4YaKBaH TEMII Ha PacTeX.
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5.3.2. Meron Ha TUCKOHTUpaHUTE napuuHu notouu 3a ¢pupmata (Free Cash Flows to the
Firm) - upe3 AMCKOHTHpaHe HAa HETHUTE MAPUYHU MOTOIM 3a BCUYKU AKIIMOHEPU W JIPYTH
MHBECTUTOPH, HaMaJEHH C BCHUYKM [JBJITOBE HA KOMIIAHUSATA M JIPyI'M B3€MaHUs Ha
WHBECTUTOPHUTE, PA3IMYHH OT aKIuOHepuTe. M3MoisBar ce HETHWTE MapHYHH IMOTOIH 32
BCUYKH MHBECTUTOPHU BbB (pHpMaTa — MPUTEKATENIN HA aKLUH, IBJIT U pedepeHIINaTHI aKI1H.
HeTHHTe MapyyHU MOTOIM C€ U3YHCISIBAT 11O J]BA HAYHMHA!

a) Ilpu mbpBUA HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATa
neyanba Mpeau JIMXBY U Clle/l JaHbIU BbpXY Nevanoara:

- C€ YBEIINYM C IPOTHO3HUTE PA3XOAH 3a AMOPTH3ALIMS,

- C€ HaMaJIM C MPOTHO3HATa MPOMSHA B HETHHUS 000POTEH KaluTal,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTUIIMH B IBIATOTPATHU AKTUBH.

W3nonsea ce cieanara Gopmyna:

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

KbBJIETO: FCFF — HeTHM mapu4H# OTOIH 32 upmMara
EBIT-meuan6a npeau TUXBU U JaHBIH
TR — nanpuHa cTaBka 3a pupmara
Dep - amopTuzanuu
FCInv — uHBECTUIINN B IBITOTPANHN AKTUBU
AWCInv — npoMsiHa B HETHHSI 000POTEH KanuTaj

0) Ilpu BTOpHS MOJIXOA Ce M3MOII3Ba cieHaTa hopmyna:

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

KbJIETO! FCFF — netHu mapuunu nororu 3a ¢pupmara
FCFE — HeTHH nmapu4H# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xonu 3a MUXBU
TR — nanpuHa cTaBKa 3a (pupmara
PP — morarrenns o riiaBHAIA
PD — nuBuaeHTH 3a MPUBUIICTUPOBAHM AKITUN
ND — HOB ABIr, KakTO U TMOCTHIUIEHHS OT H3JaBaHETO Ha EMMCHU
MPUBUJICTUPOBAHU aKITUH

B) HeTHHTE mapuyHM MOTOIM Ce JUCKOHTUPAT ChC CPEAHOIIPETETICeHATa [IeHa Ha KanuTala
Ha JIpykecTBOTO. [Ipu ornpeaenssHeTo Ha OTHOCUTEITHUTE ISJIOBE Ha PAa3TUYHUTE U3TOYHUIIM Ha
KaIluTal ce U3IO0JI3BaT Ma3apHUTE UM CTOHHOCTH.

r) CpenHompereryieHara meHa Ha KanuTajia Ha JPY>KEeCTBOTO CE€ OMpeaess Ype3 cieaHara
dbopmymna:

WACC =Kk, X(E)+kd x(l—t)x(Dj+kps X(PS),
E+D+PS E+D+PS E+D+PS

kbaero:  WACC — cpenHonpererieHaTa 1ieHa Ha KaruTasa,
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ke € ieHaTa Ha (huHAHCHpaHE ChC COOCTBEH KalUTAl,

Kq e 1ieHaTa Ha (pUHAHCHPAHE C JBJIT, IPESJIN Ja € OTYETEH JaHBUHUAT e(EKT OT
pa3sXoJuTe 3a JIUXBU,

t e maHpUHATA cTaBKA 3a (prpmara,

Kps € ieHaTa Ha (UHAHCHpaAHE C PUBWICTHPOBAHU AKIIHH,

E — mazapHaTa CTOMHOCT Ha aKIMUTE HA KOMITAHUSATA,

D — mazapHaTa CTOHHOCT Ha IbJIra HA KOMITAHUATA,

PS — ma3zapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE aKITUH HA KOMITAHUSTA.

Koraro ma3zapHaTta CTOHHOCT Ha JbJiTa HE MOXe Ja Obje OlpeneieHa, ce H3IMO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONpeIeNssHE Ha CTOWHOCTTA Ha aKI[MOHEPHUS KaIUTal
MOJKe J1a U3II0JI3BA €JIMH OT JIBaTa MOJIella Ha JUCKOHTHPAHE:

a) [TocTostHEeH TeMIT Ha pacTex, MPHU KOWTO ce MpHUeMa, Y€ PhCTHT Ha (pUpMara e IoCTOSIHEH
U crabuieH. MoiensT Ha TUCKOHTHPAaHE HA JUBUICHTH C MPE3yMIIIHATA 32 MOCTOSHEH U
crabuieH pwer ce Hapuua Gordon Growth Model (GGM):

Dl
r-g

P, =

®dopmyaTa, KOSITO C€ U3MOJ3Ba €:

POZFCF1,
r-g

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e wnu FCFE unu FCFF unu napuven noTok oT TUBUICHTH;
I € ChOTBETHATA HOPMa Ha TUCKOHTHPAHE;
0 € IOCTOSTHHUSAT TeMIT Ha pacTeX Ha KOMIAHUATA.

6) I[ByeTaHeH TEMII Ha PACTCK, IIPU KOITO ce npuema, 4€¢ CbIICCTBYBAT JIBa IMEpHUOaA. 3a
IIbPBUA ICPUOJ CC ITPpAaBU IMPOTHO3a 3a HETHUTC MapUYHHU ITOTOIHM 34 BCAKA roArHa IMOOTACTIHO.
3a BTOpU: IIEprUoJ €€ IIpueMa, 4€ HECTHUTC IMMApUIHU ITOTOHH IIIC HAPACTBAT C YCTOIZHHB TEMIT
WK OI€ OCTaHaT IMOCTOSAHHH.

®dopmynaTa, KOSITO C€ U3MOJ3Ba, €:

S @+r)  @Q+r)

KBJETO: Po — HacTosmaTa cToifHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
FCFt e wiu FCFE wim FCFF nnu mapudeH noTOK OT JMBHJICHTH Mpe3 TOANHA t;
I' € CbOTBETHATA HOPMA Ha IUCKOHTHPAHE MPE3 IbPBUS MIEPUO;
Pn e croiiHocTTa Ha CBOOOJHHWTE MAPUYHHU IOTOIM B HAYAJIOTO HA BTOPHSA
IIEpUOJ HA YCTOMYUB PBCT; Pn ce n3uuncisaBa 1o ClieIHUS HAYUH:
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» _ FCR,
n 1
rh—0n
KbACTO: I'n € CbOTBETHATAa HOpMa Ha ,III/ICKOHTI/IpaHe HpCS HepI/IOHa Ha IMMOCTOAHCH p'BCT;

On € IOCTOSSHHMAT TEMII HA paCTEX HAa KOMIIaHHUATA. Koraro ce nmpuema, 4e 1pe3
BTOpUA NCPUOJ HCTHUTC MMAPUYIHHU IMMOTOLUMU HIC OCTAaHAT IMOCTOAHHH, TO TOraBa

gn=0.

5.4. IlocnenBaiia OleHKA HA aKIWU, MPUIOOUTH BCIICACTBUE OT YBEIMYCHHE HA KamuTaia
ChC CPEICTBA Ha JIPYXKECTBOTO EMUTEHT WM OT paseisiHe Ha CHIIECTBYBAIIUTE aKI[UH, CE
M3BBPIIBA KAKTO CJIE]IBA:

a) B cnyvyaure Ha mpunoOuBane Ha (HOBM) aklMK OT IaJeHO OPYKECTBO BCIEACTBHE Ha
yBEIMYCHUE Ha KalUTajla ChC CPEJICTBA HA JAPYKECTBOTO, C€ MPU3HABA B3€MaHE OT Jarara, OT
KOSITO MIPUTEKATEIIUTE HAa aKIIMU Ha JIPY>KECTBOTO HSAMAT MPABO HA aKIMH OT YBEIMUEHUETO Ha
KanuTalia — Jarara cjie]l KOsITO CKIIOUEHHU CHIETKH C aKIMUTE HE BB3JEUCTBAT BHPXY MPABOTO
3a MpuaoOrBaHe Ha HOBH aKI[MH JI0 JlaTaTa Ha perUCTpUpaHe Ha yBEIMYEHUETO Ha KamuTaia u
BIIMCBAHETO MY B JICMIO3UTApHATA MHCTUTYIIHS.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpPOs HOBU aKIIMU U II€HaTa Ha
€JIHa HOBA aKI[us.

R=N, xP,,

KBJETO: R — B3emane,
Nn — Opoiif HOBU aKIUH,
Pn — 11eHa Ha eHa HOBA aKIHsL.

IlenaTa Ha eqHA HOBA aKIMs ce MMOJIyd4aBa KaToO MOCTEAHATA I[€HA Ha OIEHKA Ha e/IHa
»CTapa” akiusa ObAe pas3jesieHa Ha cymMaTa OT Opos HOBM aKIWH, MPHIOOUTH CPEILy €IHA
»CTapa” akuus u efgHa 1 ,,crapa” akuus.

P = —PO

n - L]
(N, +12)
Ksaero: Pn — 1leHa Ha eHa HOBA aKIIUA,
Po — mocneana 1ieHa Ha OlLleHKa Ha €/1Ha ,,cTapa’ aKius,
Nr — Opoif HOBM aKITUH 3a €Ha ,,cTapa’ aKIusl.

Or JAaTaTa Ha BIIMCBAHC HA HOBUTC aKIUU B ACIIO3UTApHATA MHCTUTYHUA OO AaTaTa Ha
BBBCIKIAAHC 3a THProBUA Ha PCTyJIMpaH Ia3dap WJIW APYyro MACTO 3a TbproBusdA, CC IIPpHU3HABAT
HOBHUTC aKIIUHU I10 ICHA, U3YHUCJICHA I10 CJICAHAaTa (bOpMy.]'IaZ

KBJETO. Pn — 11ena Ha eHa HOBA aKIws,
Po — mocnenna nieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
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Nr — Opoii HOBH aKIMHU 32 e/lHa ,,cTapa’ aKIHsl.

Cnen BpBEXIaHE 3a THPrOBHUs HAa CHOTBETHOTO MSCTO 3a ThPIOBHMsI Ha HOBMTE aKIIMH,
HocjeBallaTa UM OLIEHKA Ce€ U3BBPIIBA CHITIACHO METOJIUTE 3a OLIEHKA HAa LIEHHM KHUXAa,
JIOITyCHATH 10 WM ThPTyBaHM Ha PETyJIMpaH Ma3ap WU JIPYro MsCTO 3a ThPrOBHUS.

0) B ciyyanTe Ha mpuaoOMBaHe Ha (HOBH) aKIMU OT AAJIEHO JAPYKECTBO B PE3yaTar OT
pa3leNsiHeTO Ha BeYe ChLIECTBYBAIIUTE aKUWHU (CIUIUT) ce MpU3HaBa B3€MaHe OT Jarara, OT
KOATO HOBHUTE aKIMU Ca BEY€ OT/AEJIEHH OT CHUIECTBYBALIUTE aKIMU — JlaTaTa, Clie]] KOSTO
CKJIFOUYCHHU CACIKH C aKIMUTE HE BL3HeﬁCTBaT BBpPXY MpaBOTO 3a HpI/I)IO6I/IBaHe Ha HOBUTC
aKIIMU JI0 1aTaTa Ha pEerucTpupaHe Ha HOBUs OpOil aKkIMK B IETIO3UTapHATA HHCTUTYITHS:

CroifHOCTTa Ha B3EMAHETO € PaBHO Ha MPOU3BEJCHUETO Ha OpOsi HOBU aKIIMHU U IIEHATa Ha
€/lHa HOBa aKIusl.

lenata Ha eqHa HOBa akKIMs ce IMOJIydaBa KaToO IMOCJEAHATa I[€HAa Ha OILEHKa Ha e/IHa
,»CTapa” akius ObJe pas/ieneHa Ha Oposi HOBU aKIIUU, MPUJOOUTH CpeEILy €/IHa ,,cTapa’ aKIus.

R=N, x P, x—,
N

r

KBIIETO! R — B3emane,
Nn — Opoit HOBM aKuuH,
Po — mocnenHa 1nieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIusl,
Nr — CLOTHOIIIEHUE HA CIIJIATA.

Ot narata Ha BIOUCBAHE HAa HOBHUTE aKIMU B JIEMIO3UTApHATAa MHCTUTYLHS JO JaTaTa Ha
BBBEXIAaHE 32 ThPrOBUS Ha ChOTBETHOTO MSICTO 32 ThPTOBHS, CE MPU3HABAT HOBUTE aKLUU IO
IIeHa, M34MCIIeHA 110 clieaHaTa (popmya:

P=Pox1/N¢

KBJIETO: P — niena Ha HOBA aKIws,
Po — mocneana 1ieHa Ha OlLleHKa Ha €/1Ha ,,cTapa’ aKius,
Nr — CBOTHOIIIEHNE HA CIUIUTA.

Crnen BbBEXKaHE 3a THPrOBHs HA HOBUTE AKLMH, MOCJIECABAIATA UM OLICHKA C€ U3BbpIIBA
CBIVIACHO METOJIUTE 3a OLICHKA Ha [ICHHU KHMIKA, JOITYCHATU 110 WIN ThPIryBaHU Ha PETYIUPAH
11a3ap WM JApYyro MACTO 3a ThPrOBUSL.

5.5. T'opeusbpoennte metonu mo 1. 5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha crnpaBeaIMBaTa
CTOHHOCT Ha IICHHUTE KHIKa MOTaT J1a ObJaT KOPUTUPAHU C KOS(PUIIMEHTH, 000OCHOBAaHH Ha
0a3aTa Ha JIaHHU U OOCTOSTENCTBA, MPEJCTABISIBAIINA CHOTBETHO Pa3KpUTa (BKJI. BHTPEIIHA)
uHpopmanus mo Hapenba Ne 2 ot 9.11.2021 r. 3a mppBOHAYAIHO U MOCIEABAIIO Pa3KpHBaHE
Ha nH(pOpMalKs NpU MyOJIWYHO NMpeAsiaraHe Ha IIEeHHH KHUXKa U JIOIyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHSI HAa PETYJIMPaH masap.
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6. B ciydauTte Ha npuaoOMBaHe Ha IMpaBa OT JAJCHO JPYKECTBO NPH YyBEIUYCHHUE Ha
KalyTalga 4Ype3 eMHUCHs Ha akUuu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTaTra, OT KOSTO
IIPUTEXKATEINTE HA AKLUHU B JPY’KECTBOTO HAMAT MPABO Ja MOJIydaT IIpaBa 3a 3allUCBaHE Ha
aKlMU OT yBEJIMYEHUETO Ha KamuTasa (jarata, ciiel KOSITO CKIIOYEHU CICNKH C aKIIMUTE He
BB3/CHCTBAT BBbPXY NPABOTO 3a NpUAOOMBAHE Ha MpaBa), 10 JaTaTa Ha PErucTpUpaHe Ha
npaBarta B JeMO3UTapHaTa UHCTUTYLIHS.

CroiiHOCTTa Ha B3€MaHETO ce U3YMCIIsIBAa HA OCHOBATa Ha cieqHara ¢popmyra:

R, =NxP

KBJETO!

Rr — B3emane

N — Opoii paBa

Pr — 1iena Ha npaBo

Ilenara Ha MPaBOTO ce M3YHUCIIBA Ype3 ciaeaHara Gopmysa:

KBJIETO:

Pr — 11ena Ha npaBo

Pi — 1ieHa Ha TocJieIHA OIICHKA Ha aKIusTa (TIpeIy OTACIISHETO Ha IIpaBaTa)
Pi - eMHCHOHHA CTOMHOCT HA HOBHUTE aKIIMH

Nr — O6poii akIIuy B €THO MPABO

Ot pmarata Ha perucTpanus Ha TMpaBaTta B JEMO3UTapHATa WHCTUTYLUS, CBHIIUTE Ce
NPU3HABAT KaTo aKTHB B MOPTQeiina 1o meHa onpezeneHa mno Gpopmynara mo-rope.

6.1 Ilpu HEBB3MOXKHOCT J]a CE€ MPUJIOKAT HAYMHUTE 3a OIEHKa Mo T. 4. mocieaBamiara
OIICHKAa Ha TpaBa C€ HW3BBPIIBA IO IICHA, NMPEACTABIABAIlA pa3IMKa MEXIy IleHaTa Ha
C’bH_IeCTBYBaH_II/ITe aKIIu1 Ha I[py)KeCTBOTO, onpez[eneHa cnopeﬂ NU3UCKBAHUSITA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATa CTOMHOCT Ha HOBHUTE aKI[MU OT YBEIMYCHHETO Ha KalluTaja,
YMHOX€Ha 10 ChOTHOILIIEHUETO Ha OpOsi aKLIMU B €THO MPABO.

6.2. OT naTaTa Ha 3aITMCBaHE HA aKIIUUTE B PE3YJITAT HA YIIPAXXKHSABAHE Ha ITpaBaTa JIo JaTaTta
Ha perHCTpHpaHe Ha YBGJII/I‘ICHI/IGTO Ha KalidTaja MW BIIMCBAHCTO MYy B HGHO?;I/ITapHaTa
WHCTHUTYIUS 3alMCAHUTE aKI[MH C€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce GopMupa, KaTo OposT Ha
3aMMCaHUTE aKIIMHU C€ YMHOXKH 10 CyMaTa OT CTOMHOCTTA Ha €THO IIPABO M0 MOCIeAHAaTa OLICHKA
MpeaIr 3alMCBAHETO Ha aKIMHTE, pa3zciicHa Ha Opos akIMW B €IHO MPaBO M €MHCHOHHATA
CTOMHOCT Ha eJHa aKIs.

R=N, x| P+ |,
N

r

KBIETO. R — B3emane,
Nn — Opoii 3anucaHu akluu,
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Pi — eMrcroHHa CTOMHOCT Ha aKIIHA,
Pr — cToliHOCT Ha eIHO TIpaBo,
Nr — Opoii aKkIu B €THO MPaBo.

Ot narara Ha 3alMCBaHe Ha aKIIMKUTE B PE3YJITAT HA YIIPAXKHSIBAHE HA IpaBaTa JI0 JlaTaTa Ha
3arulaliaHe Ha €MHUCHOHHATAa MM CTOWHOCT BB3HHMKBA 3aIbJDKEHHE KBM JPY)KECTBOTO —
€MUTEHT.

6.3. Ot narara Ha BIKCBAaHE HAa HOBUTE aKIIUM B JEMO3UTapHATAa MHCTUTYIIMS 10 JaTaTa Ha
BBBEXK/IaHE 32 ThPrOBUs Ha CbOTBETHOTO MSICTO 33 ThPIOBUS, C€ IPU3HABAT HOBUTE AKIIMH 11O
1leHa, M3YUCIIeHa 1o ciaeaHara gopMyna:

Ksaero:

P — niena Ha akugTa

Pi — eMrcHOHHA CTOMHOCT Ha aKIUs
Pr — CTOWHOCT Ha €THO TIPaBo

Ny — Opoii akIuu B €1HO MPaBO

CJ'ICII BBBCKIAHC 3a THProBusd Ha CbOTBCTHOTO MICTO 3a THProBHA HAa HOBUTC aKOHUU
nocjeiBamniarta MM OLCHKA CC U3BHBpUIBA CHITIACHO METOAUTC 3a OLCHKA HAa LICHHW KHUIKA,
JO0IMYCHATH 00 WJIN ThbPryBaHU Ha PEryJIMpaH 1na3ap Wjin APYro MsACTO 3a TbproBHs.

6.4. B cnyyaute, B KOUTO ce NMPUAOOUBAT aKLIUU OT HEMYOIMYHO aKIIMOHEPHO JIPYKECTBO
BCJIEJICTBME HA I'BPBUYHO MYONMYHO MpeJUlaraHe, akUHUTE ce€ MpPHU3HaBaT OT JaTara Ha
perucrpanmsTa UM B JIETIO3UTapHAaTa MHCTUTYLMA (OT JaTaTra Ha 3allMCBAaHE Ha aKIUUTE 0
JaTata Ha perucrpanus Ha akIMWUTE B JAEMO3UTAapHATa MHCTUTYLHS 3alUCAaHUTE AKLUHU CE
0Tpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHA cToHOCT). [locienBamaTa
OLICHKA Ha aKIMMUTE OT JlaTaTa Ha perucTpanusaTa UM B JAETO3UTapHAaTa HHCTUTYLUS 10 JaTaTa
Ha JIONyCKaHEe Ha aKIMUTE 32 ThbPrOBUs Ha CHOTBETHOTO MSICTO 3a ThPIOBHSI C€ M3BBPIIBA 110
LIEHa, paBHAa Ha CyMara OT €MHCHOHHATa CTOMHOCT Ha enHa akuusa. Cnex BbBEXJIAaHE Ha
aKLMUTE 3a THPrOBHs HAa CHOTBETHOTO MSCTO 3a THPIrOBUS IOCJE/BAllaTa UM OLIEHKa ce
M3BBPILBA CHIVIACHO METOJUTE 3a OLICHKA Ha [ICHHHU KHW)KA, JOIYCHATH 10 WINA ThpryBaHU Ha
peryiMpas nasap Wi Ipyro MsCTO 3a ThProBHSI.

[IpenxoaHuTe npaBuiIa ce Mpuilarat CbOTBETHO U MPH 3aMIMCBaHE Ha aKI[UH OT HEMYyOINYHO
aKLMOHEPHO JPYXKECTBO, 32 KOUTO HE CE MPEABIK/A MOCIEBalla PETUCTPaLMs 3a ThPrOBHs
Ha peryiupaH masap WIH JAPYro MSCTO 3a ThProBHs (IOKOJKOTO TOBAa € JOMYCTHMMO OT
[IpaBunara Ha JI®), kaTo OT 1aTaTa HA 3alKMCBaHE HA aKIIMUTE J0 BIIMCBAHE HA YBEJIIMYCHUETO
Ha KaluTaja B TBPrOBCKUS PETUCTHP 3alIMCAHUTE aKLIUU CE OTpa3siBaT KaTo B3€MaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHUOHHA CTOMHOCT, a CJeJl J1aTaTa Ha BIIMCBAaHE HA YBEJIMYEHHUETO Ha
KalluTanaa B ThPTOBCKHSI PETUCTHP, MOCIIEBAIaTa OlIEHKAa HA aKIMUTE C€ U3BBPIIBA 110 peaa
Ha T. 5 MO-TOpE.

6.5. B ciydaure, B KOUTO ce MPUAOOMBAT aKIUU NpPU yUpesBaHE HA HOBO aKIIMOHEPHO
JPYKECTBO, aKLIUUTE CE OLIEHABAT I10 EMUCUOHHATA UM CTOMHOCT /10 AaTara Ha JONyCKaHE Ha
aKLMUTE 10 ThProBUs Ha perynupanus nazap. Cien BbBEXKIaHE 3a ThPrOBUS Ha PETyJIUPaHUs
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11a3ap Ha aKLMWUTE IIOCJIEBAIAaTa UM OLICHKA CE U3BBPIIBA CHIVIACHO METOAUTE 3a OLICHKA HA
LIEHHU KHMKA, JOIYCHATH 10 WX ThPTyBaHU HA PETYJIMPAH Ia3ap.

B cnyuaii, 4e ce 3amucBaT akLUM IIPU y4peAsBaHE HA HOBO aKLMOHEPHO JIPY’KECTBO, 3a
KOUTO HE C€ MpeABWKJa IOCIEABAIla PETUCTPAalUs 3a THPrOBUS HAa PEryJMpaH Iasap
(moxosikoTo ToBa € nomyctumo ot IIpaBmiiata Ha [I®). Te ce oneHsBaT o0 eMUCHOHHATa UM
CTOMHOCT JI0 1IaTaTa Ha BIIMCBaHE HA APY>KECTBOTO B ThbPTrOBCKUsI peructbp. Ciies1 BHUCBAHETO,
IIOCJIE/(BAIllaTa OLICHKA Ha aKIIMUTE CE U3BBPILBA 110 peAa Ha T. 5 MO-Tope.

6.6. B cnmyuanrte Ha npuo0MBaHe Ha IpaBa OT JAJCHO IPY>KECTBO MPU €MHCHUS Ha BapaHTH
¢ 0a30B aKTUB ObJEIIa EMUCHS OT aKLIUU Ha APYKECTBOTO CE IIPU3HABA B3€MaHe (Ha IIpaBa) OT
Jatata, OT KOSITO IPUTEXKATEeIUTe Ha aKLIMU B IPY>KECTBOTO HAMAT MIPABO JIa MOJIydaT Ipasa 3a
3alMCBaHe Ha BapaHTH (JaTara, clie]] KOATO CKIIIOUEHHU CHIENKU C aKIMUTE He Bb3JIEHCTBAT
BBPXY NIpPaBOTO 3a NpUA0OMBaHE Ha MpaBa), 0 JaTaTa Ha PETUCTPUpaHE Ha IpaBara B
JeNo3UTapHaTa HHCTUTYLIUS.

CroiiHOCTTa Ha B3EMaHETO ce U3YMCIIsIBAa HA OCHOBATa Ha cieqHara ¢popmyra:

R, =NxP,

Konero:

Rr — B3emanero;

N — OposiT Ha paBarTa;
Pr — nenara Ha paBoTo.

Ilenara Ha MPaBOTO ce M3YHUCIIBA Ype3 ciaeaHara Gopmysa:

P =R
N, +1

r

Kpaero:

Pr — nienara Ha npaBoTo;

P — neHara Ha mocieHarTa OlleHKa Ha akiuATa (IMpeau OTAEIsSHETO Ha IpaBarta);

Pi - eMHCHOHHATa CTOWHOCT Ha aKIUHUTEe OT 0a30BUs akTHB (lleHATA HA YIPaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

Ny — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot pmarata Ha perucTpauus Ha MpaBaTta B JENO3UTapHATa WHCTUTYLUS, CHLIUTE Ce
NpU3HABaT KaTo akTUB B nopTdeiina Ha JId mo nena, onpezaenceHa mno nocoyeHara popmyiara
10-TOpeE.

6.6.1. IIpu HEBB3MOXKHOCT J1a C€ MPWIOKAT HAYMHUTE 3a OIIEHKA MO T. 4, ClIpaBeJinBaTa
CTOMHOCT Ha IpaBa MPU EMUCHSI HA BAPAHTHU CE OIpPEes Mo LeHa, MPEeACTaBIsIBalla pa3IuKa
MEXJIy IleHaTa Ha ChIIECTBYBAIUTE AaKIUU Ha JPYKECTBOTO, OIpEIEIeHa CIOpe]
W3HCKBaHMATA Ha T. 4, ChOTBETHO T. 5, M cOOpa HA €EMUCHOHHATa CTOWHOCT Ha aKIUUTE OT
0a30BUs aKTUB U €EMHUCHOHHATa CTOHHOCT Ha BAapaHTUTC, YMHOXKCHA 110 CbOTHOMICHUCTO Ha
Opos Ha BapaHTHUTE B €JHO MPABO.
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6.6.2. Ot narara Ha 3alMCBaHE HA BapaHTUTE B PE3yJTaT Ha yNpaKHsABaHE Ha IpaBaTa JIo
JaTata Ha PEruCTpUpaHe HAa BapaHTUTE M BIHMCBAHETO UM B JIETIO3UTapHATa WHCTUTYIIHS
3allMCaHUTE BapaHTH Ce€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, kaTo OposAT Ha
3allMCaHUTE BApAHTU C€ YMHOXH IO cymara OT CTOMHOCTTa Ha €IHO IpaBo IO MOocjeIHaTa
OLIEHKa IpeIy 3allMCBAaHETO Ha BapaHTHUTE, pa3jielieHa Ha Oposi Ha BapaHTUTE B €HO MPaBO U
€MHUCHOHHATa CTOMHOCT Ha €/IMH BapaHT.

R=N_x|P +T1r |
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3alMCaHUTE BapaHTH;
Pw — emucroHHaTa CTOMHOCT Ha €MH BapaHT;
Pr — cToliHOCTTa Ha €1HO TIPaBo;
Nr — OposIT Ha BapaHTHUTE B €HO MIPABO.

Ot JaraTta Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIIPAKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3arjainjaHe Ha €eMHCHOHHATa UM CTOMHOCT BB3HHMKBA 3a1bJDKCHUE KHM APYIKECTBOTO —
CMUTCHT.

6.6.3. OT marata Ha BOMCBAaHE HA BapaHTHUTE B JEMO3WTAapHATAa MHCTUTYLUS 10 JaTaTa Ha
BBBEXK/IaHE 32 ThPrOBUS HA ChOTBETHOTO MSICTO 32 ThPrOBHUS, BApAHTUTE CE TPU3HABAT 110 1IEHA,
W3YKCIIeHA TI0 ciieHaTa hopMya:

P:Pw+i,
N

r
Ksnero:
P — nienara Ha BapaHTa;
Pw — eMHCHOHHATa CTOMHOCT Ha €1MH BapaHT;
Pr — cTOIfHOCTTa Ha €THO IPaBo;
N — OposIT BapaHTH B €IHO MIPABO.

CJICH BBBCIKAAHC Ha BAPaHTUTC 3a THProBUsA HA CBHOTBECTHOTO MACTO 3a TbProBUS
CIIpaBCJINBaTa UM CTOMHOCT ce HU3BbpHIBA CHITIACHO MCTOAUTEC 34 OLICHKA HAa IICHHU KHUKA,
AO0IMYCHATH 00 WJIN ThbPryBaHU Ha PEryJIMpaH 1na3ap WJin APYro MsACTO 3a TbproBHs.

6.7. 3a crpaBeyiMBaTa CTOMHOCT Ha ()MHAHCOBU MHCTPYMEHTH Ha JPYXKECTBA, KOUTO Ca
00sIBEHH B HECBHCTOSTEIHOCT, CE M3IMOJI3Ba KOC(HUIIMECHT HyJa, ChOTBETHO C€ TpUeMa, 4e
TSAXHATA CIpPaBeUIMBA CTOMHOCT € HyJa. 3a YyKId €MHTCHTH CIIpaBEJINBaTa CTOWHOCT Ce
ompenens, CYATAHO OT II0-KbCHATa JaTa — JaraTa Ha BIWCBaHE Ha OOSBSBAHETO B
HECHCTOSITEIIHOCT B ChOTBETHHS PETUCTHD WIIM JlaTaTa Ha y3HABAaHE HA TOBA OOCTOSATEIICTBO OT
V]I, noKyMEeHTUpaHO OT OpUIIMAIEH U3TOUYHHUK (HAIp. YBEAOMSBAHE OT MONEUYNUTEN, HOBUHA 32
00sIBSIBAHE B HECHCTOATEIHOCT, JIP. MOJOOHM).

7. CrpaBelIMBATA CTOWHOCT HAa JISJ0BE€ HAa KOJEKTHBHH HHBECTHIHMOHHH CXEMH,
MOJYYUJIM Pa3penieHye 3a M3BbLPIIBaHe Ha AelHOCT chIviacHo JlupexkTusa 2009/65/EO Ha
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EBponeiickusi nap;jaamMenT U Ha ChbBeTa M/WIM HA JIPYIU NPeANPUATHS 32 KOJEKTHBHO
uHBecTUpane mo 4. 38, ax. 1, 1. 5 or 3AKUCJAINKMHN, BKIIOYUTSIIHO B CIy4auTe Ha
BPEMEHHO CIMpaHe Ha 00paTHOTO U3KYITyBaHe, Ce ONpeeNs M0 NociegHaTa [eHa Ha 00paTHO
W3KyIyBaHe OOsIBEHA J0 Kpas Ha JICHS Ha OlleHKaTa. B ciydvaii, ue BpeMEHHOTO CIMpaHe Ha
00paTHO U3KyIyBaHe Ha JsUTOBETE € 3a EPUO/ MO-IbJIBT OT 30 1HU, OCIe[BaIlaTa UM OIleHKa
Ce M3BBPIIBA 110 CIPaBEIMBA CTOWHOCT Ha €/IMH JsUT Ype3 MpHilaraHe Ha MEeTo/Ia Ha HeTHATa
0anmaHcoBa CTOMHOCT Ha aKTUBUTE CHITIACHO 5.2.

7.1. CrpaBeqyiBa CTOMHOCT Ha AKIUHM W JAAJI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢onoBe u 1pyru 6opcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), Bkawouurtesino
JISLI0OBE HA KOJIEKTHBHM MHBECTHIIMOHHHU cXeMH 1o 4wi. 38, an. 1, 1. 5 ot 3JIKUC/IIKU,
P KOUTO CHIIECTBYBAT OTPAHUYECHHUS 32 TIOKYIIKAa U 0OpPaTHO M3KYIyBaHE 3a OMPE/IEICH KIac
WHBECTUTOPH W/WIIM OTIpEIeNieH pa3Mep Ha IOpbUYKaTa, ¥ B pe3yJsITaT Ha Te3u orpanudeHus [1d
HE MOXKE€ J1a 3aKyIU aKIHMHUTE U JSUI0OBETE TUPEKTHO OT U3JaTeNsl U ChOTBETHO JIa MPEISBU 3a
00paTHO M3KYITyBaHE NMPHUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBHTE WHCTPYMEHTH CE
OIICHSBAT:

a) Ilo meHa Ha 3aTBapsiHE Ha CKIIFOUYEHUTE C TSIX CICIKM Ha PEeTyJTUpaHus ma3ap Ha IEHHU
KHI)Ka, Ha KOWTO ce Thprysat jsuioBete n akuuute Ha ETFS, ETNs u ETCs, o6sBena upes
crcTeMaTa 3a ThPTrOBUS MM B OOPCOBUs OIOJICTHH B JICHS Ha OIICHKATA.

0) [Ipu HEBB3MOXKHOCT Ja ce MPUIIOKH T. a) JsoBere u akiuure Ha ETFS, ETNs u ETCs
ce OIeHsBaT MO TOCIEAHATa M3YMCICHAa W OO0sIBEHa OT CHOTBETHHUS pPETyJNHMpaH IMazap
WHIMKaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha equd 151 (INAV — indicative net asset value).

B) [Ip1 HEBB3MOXKHOCT Jla ce MPUIIOKH HAYUHBT Ha OIIEHKA MO MPEAXO0IHATA TOUKA, KaKTO
U B CJIy4ail Ha CIMpaHe Ha 00paTHO M3KyIyBaHe Ha JsutoBere/akuuute Ha ETFS, ETNs u ETCs
3a nepuo/l nmo-ababr 30 IHU, CHIIUTE CE OLICHABAT MO MOCIEIHAaTa oNpeesieHa U 00sBEeHa OT
CHOTBETHUS M3/1aTeJl HETHA CTOMHOCT Ha aKTUBHUTE Ha €IMH JsU1/aKIusl.

7.2. CnpaBemiuBaTa CTOMHOCT Ha (PUHAHCOBUTE WMHCTPYMEHTH Ha KOJEKTUBHATa
MHBECTUIIMOHHA CXEMa MPU HEAKTUBEH Ma3ap ce Ompeiens, KaTo ce M3MOJ3BaT TEXHUKH 32
OILICHSBaHE, KOMTO BKJIIOYBAT M3IMOJI3BAHE HA IIEHW OT CKOPOIIHHU M CIPaBEJIMBU Ma3apHU
CHEIKH MEXIy HMH(POPMHUpAHM M JKEJaelld CTpaHM, CIpaBKa 3a TEKyllaTa CIpaBeiuBa
CTOMHOCT Ha JAPYT aKTUB, KOMTO € B 3HAUUTEIHA CTENIEH €KBUBAJICHTEH, U IPYTH OOLIONPUETH
METO/IH.

8. CnipaBe1JIMBATAa CTOHMHOCT HA OLJrapCcKH M YYKAeCTPAHHH 00JIUTAIHHN, JONYCHATH
10 WM ThPIrYBAHM HA peryjaupan naszap B Penyojanka bbarapusi, ce u3pbpiiBa:

a) MO II€HA Ha 3aTBApPSHE WJIU JPYT aHAJOTUYEH MOKa3aTell, OMOBECTSIBAH MyOJIUYHO KbM
JIeHSI Ha OIICHKATa OT MECTa 3a ThPTOBUS;

0) crpaBeyIMBaTa CTOMHOCT HA OOJIUTAIIMKTE, OMYCHATH J0 WU ThPTYBaHH Ha MECTa 3a
THPTOBUS, B CIy4ail Y€ C TAX HAMa CKIIOYCHH CACIKH B JCHS, KbM KOHTO C€ HM3BBHPIIBA
OIICHKaTa, Ce OMpe/Ies MO0 IIeHa Ha 3aTBapsHE WU JPYT aHAJIOTUYEH MOKa3aTell, ONIOBECTSIBaH
MyOJMYHO OT MECTa 3a ThProBUS 3a Hal-Onmu3kus neH oT 30-THEBHUS TEPHO/I, MPEIXO0KIAI]
JIeHs1, KbM KOMTO C€ U3BBPIIIBA OI[CHKATA;

B) B cimyuanre, koraTo ce ompenens cripaBejiMBaTa CTOMHOCT Ha OOJUTAIMH, IO KOUTO
MPEJICTOH TUIAIaHe Ha JIMXBA U MyOIMKyBaHATa uype3 CHCTeMara 3a ThProBHs WK B OOpCOBUS
OIOJICTHH IICHA Ha CKJIFOYCHM C TAX CHCJKH WM Ha IIeHa “KylyBa~ € HEeTHa, CTIpaBeinBaTa
CTOWHOCT ce (popMupa, KaTo KbM ITyOJIMKyBaHaTa [IeHA C€ IPUOABU JBIKUMUSAT JINXBEH KYTIOH
KBbM JIaTaTa Ha OLIEHKATa.
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CroiiHOocTTa Ha HAaTpylaHaTa JIMXBa CE€ OMpeaes 4Ype3 H3MOJI3BAaHETO Ha CJeaHaTa
dbopmyna:

C.
n

Accint=F*

m| >

Kpaero:

AcclInt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHMIaTa (HOMMHAIHATA CTOWHOCT) Ha OOJIHATANINATA

C — lNogumHuAT TUXBEH KyHOH

N — OpoAT Ha JIMXBEHUTE IUIAIllaHUs B TOAMHATA

A — U3MUHaNIKTE TUXBO-IHHU OT HAYaJIOTO HA TUXBEHHsSI IEPUOJ J0 1aTaTa Ha OIlEHKaTa.
Jaute ce m3umcnsBar Ha Oa3a 30 mHM B Mecel] WM peajicH Opol THU B 3aBUCUMOCT OT
perjJamMeHTanusaTa B MpoCHeKTa 3a ChOTBETHATA €MHUCHS.

E — OposT oM B Tekymus JuXBeHUS nepuoi. JHute ce wuzuucngBar Ha 0Oasa
360,364,365,366 nHU B roiMHATa WK pealieH Opoil THU B 3aBUCHUMOCT OT pPerjaMeHTalusATa B
IPOCIEKTA 32 CbOTBETHATA EMUCHSI.

KbM HeTHaTa 1ieHa ce A00aBsi HATPYMaHUST JUXBEH KYNMOH KbM JIEHS Ha OIEHKaTa U
u34HcIeHaTa OpyTHA [IeHa ce M3M0JI3Ba 3a IOCIe/BaIla OI[eHKa Ha O0JIMTanusTa.

9. IIpy HeBBL3IMOKHOCT 2 0LAAT NPUJIOKEHH T. 8. a) m 0), mpu dopMuUpaHe Ha
CIIPABEJINBATA CTOMHOCT HA 00JMIAlIMH, JONYCHATH 10 MJIH THPI'YBAHHM HA PervJHpaH
1a3ap WK APYro MscCTo 3a ThProBHs, KAKTO 32 oNpee/isiHe HA CIpaBelJINBaTa CTOIHOCT
HA 00JIMIralliH, KONTO HEe ce ThHPI'YBAT H HE €A JIONYCHATH JI0 THPIroOBHS HA PEeryJHPAHH
na3apu MJM _JIPYrd MecTa 3a ThProBHs, C€ MpUilara METOABT HA JUCKOHTUPAHUTE HETHHU
NapuyHH MOTOLH MO GopMyJiaTa Mo-I0JIy C HOpMa Ha AUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT A0 MajAeka Ha IICHHU KHIKA ChC CXOIHU XapaKTEPUCTUKH (BU/I,
YCIIOBUS Ha TUTAIl[AaHE M TaJeXk), NOMYCHATH J0 WIH_ThPTyBaHH Ha PEryJIHpaHu Ma3zapu WId
JIPYyTH MECTa 3a ThProBUs, KOPUTUPAHA C PUCKOBA MpPEMUs, OTpa3sBalla pUCKa HA €eMUTEHTA.
N360pbT Ha LIeHHATa KHUTA, YMATO JOXOTHOCT J0 Tajexa IIe ce M3MOoJI3Ba KaTo HopMma Ha
JIMCKOHTUPAaHE, KAKTO U PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMHUTEHTA, C KOSITO IIIE Ce
KOpHUrupa u3dpaHaTa HOpMa Ha JAUCKOHTUpPAHE, ce€ 0OOCHOBABAT Ype3 CPaBHHUTENEH aHAIM3.
N3TOouHNKBT HAa HHPOPMALIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € €KETHEBHHUAT OI0JICTHH Ha
B®Bb, opunnanauTe Or0NETUHY HA Uy KIECTPAHHUTE PETYIUPAHH Ma3apy I ChOTBETHU MECTa
3a ThProOBHS, HA KOUTO Ca JIOMyCHATH JI0 WM CE€ ThPryBaT KHW)KATA, WM JIpyTa €JIEKTPOHHA
CUCTEMa 3a 1IEHOBa HH(pOpMAITHS;

0) HacTosIIaTa TOXOJHOCT JI0 NajieXka Ha IbP>KaBHU IIEHHH KHIKA ChC CXOIHU YCIIOBHUS Ha
IJIAlaHe W TaJeX, KOpPUTHMpaHa C PUCKOBAa MpPEMUs, OTpa3sBallla PUCKA HA €MUTEHTAa W
JIajeHaTa IICHHA KHHUTa.

B) IPU METOJa HA TUCKOHTHPAHUTE MAPUIHU MTOTOIU CE U3IMOJI3Ba ciieHaTa popmya:

N C/n F
P= _ :
; (1+ r/n)l—hw + (1+ r/n)l—ler

Knnero:
P — nenara Ha ueHnara Kkgura
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F — rmaBHHMIIaTa HA LIEHHATa KHUTA

C — romunIHUAT KyIOH Ha 00IUranusTa

N — Opoi JIMXBEHU TUIAIIAHUS 32 TOJINHA

N — 0011 Opoit Ha JIMXBEHHUTE TIIAIIAHUS

I — IPOIIEHT Ha TMCKOHTUpaHe (paBeH Ha JI0XO0/a J0 MaJekKa)
| — mopeieH HOMEP Ha JIMXBEHOTO IJIanaHe

OHU Q0 Ce08AUOMO TUXBEHO NAAUAHE

- 00w 6potl OHU MedHcOy 08e TUXBEHU NAAUWAHUS

10. CopaBeyinBaTa CTOWHOCT Ha IMPEXBbPIIAEMH IBJITOBU LIEHHU KHMXKA U MHCTPYMEHTH
Ha MApUYHMSA Ta3ap, TOIyCHATH JI0 WM ThPTyBaHM Ha MECTa 3a ThPTOBHUs, IPH aKTUBEH Iazap,
B 4y>KOMHa, ce Onpees M0 ClIeIHUS HaUMH:

10.1. 3a nueHHM KHUKA, THPTYBaHU Ha PETYJIMPAHU Ma3apu U APYTH MECTa 3a ThPTOBHUS:

a) 10 MocJIe/IHA 1IeHa Ha CKJIIOYEHA C TAX CeJIKa Ha ChOTBETHHS Ia3ap 3a J€Hs, KbM KOHTO
Ce M3BBPILBA OLIEHKATA.

0) Mpu HEBB3MOXKHOCT Ja c€ NMPHWJIOXKH HAUMHBT 3a OLEHKa Mo OyKBa ,,a” OLIEHKaTa ce
U3BBPIIBA 1O IIeHAa ,,KyMyBa~ TpHW 3aTBapsHE Ha Ma3apa 3a JeHsd, KbM KOWTO ce M3BBHpIIBA
OlleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(OpPMaIUs Ha IEHHU KHUXKA.

B) NpU HEBB3MOXKHOCT J1a C€ MPWJIOKH HAUMHBT 3a OlLEHKa 1Mo OykBa ,,0” OIleHKaTa ce
U3BBPIIBA 10 MOCJIEHA [IEHa Ha CKJII0YEHA € TSIX C/eJKa B paMKuTe Ha nocieqHus 30-1HeBeH
HepUO/I, MPEIX0XK AT JCHS, KbM KOWTO Ce M3BBPIIBA OLIEHKATA.

I') B CiIydail 4e I[eHaTa Ha OOJMraluy € U34MciIeHa Ha OCHOBaTa Ha OpYTHU IIEHH, TS ce
U3M0JI3Ba TIPSKO 3a OleHkara. [Ipu ycrmoBue 4e meHaTa Ha OONUralMuTe € W3YHCICHa Ha
OCHOBATa Ha HETHM IIEHH, CbOTBETHO ce Mpuiara T. 8, 0. ,,B”.

10.2. Ako He MOXKe€ J1a ce OTpeIeNH 1IeHa 1o pena Ha Touka 10.1, 6. ,,a” — ,,B”, olleHKaTa Ha
[IEHHNUTE KHIKa Ce U3BBPIIBA IPH ChOTBETHOTO MpUjIaraHe Ha T. 9.

11. CopaBejpiuBa CTOHHOCT HA 1ePUBATHBHH (DMHAHCOBHM HHCTPYMEHTH ¢ 0a30B
AKTHUB IIeHHH KHMJKA, JIONYCHATH 0 WJIH ThPryBanu Ha (YHKIMOHMPAIH PeIOBHO,
NPU3HATH ¥ NY0JWYHO AOCTHIHM peryjiupanu nasapu B Penyoaumka bwarapus ce
orpezens CbIIacHo T. 4.

1la. CnpaBeaiuBa CTOHHOCT HA JepUBATHBHM (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB_IIEHHHM KHHKA, JONYCHATH JI0 MJH THPIYBAHM HA (D)VHKIHMOHHPAIIM PEIOBHO,
NPU3HATH M NVOJIMYHO JOCTHIIHU PEryJINPAHM A3aPH B ‘lV?KﬁI/IHa, CC onpeacisa CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na Obaar mnpwiokeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha OILWH, JOTYCHATH 10 WM ThbPIyBaHU HA PEryJIUpaHu Ma3apu Uiu
JpYT'H MECTa 3a ThPrOBUs, CIPABEUINBATa CTOMHOCT C€ ONPEAEI KaTo C€ U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a ompenensine Ha mena wa ommums. Momenst Black-Scholes tperupa
OLIEHKAaTa Ha OIIIMU 3a MOKYyIKa (KOJI ONIMK), Topaau ToBa (hOPMUPAHETO HA CTOMHOCTTA Ha
nyT onuusTa me € (QyHKIUs Ha LIeHaTa Ha KOJ ONIUS 332 CbOTBETHHUS aKTHB MPU CHIIUTE
YCIIOBUSI.

(DopMlea 3a OIIPCACIIAHC HA ICHATa Ha ITYT OIIUsA:
54

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



4] Select

ASSET MANAGEMENT

P=C+Xe"T-Sp
Ksnaero:

C — llenara Ha KOJI ONIusATa, H3YKCICHA Mo Mojena Ha Black-Scholes.

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

E —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTApUTMUIHA (PYHKITHS.

R — be3pucKkoB JIMXBEH MPOIICHT.

T — Cpok 510 majexa Ha OMIUATA B TOIUHH.

Xe'T= PV (X) — Hactosimara CTOWHOCT Ha LieHATa Ha YIIPaKHIBAHE Ha OIIHATA.
So — Tekyma ieHa Ha 6a30BHs aKTUB (TO3H 32 KOWTO € KOHCTPyHpaHa OIIIUATA)

W3uncasasane Ha “C” — meHaTa Ha KOJI ONIIMATA 38 CHOTBETHHUSA aKTHUB CHC CBIIIUTE
napameTpu (¢popmyina na Black-Scholes):

Co=SoN(dy)- Xe'™N (d2)
Knpaero:

IN(So/ X) +(r + &2/ 2)T
T

 —oVT

U KBJAETO!

Co — Teky1a cTOHOCT Ha KOJI OMIIMsTA

So — Tekyma 1ieHa Ha 6a30BUs aKTHB

N(d) — BeposiTHOCTTAa e€AMH Cciy4aeH OIUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasmnpesieieHre 1a uMa CTOMHOCT mo-Manka oT d. ChOTBETHHTE CTOMHOCTH MOraT Ja ce
HAMEPAT B TAOJIUIU ChC CTOMHOCTUTE HA HOPMATHOTO pa3mpeieicHHE.

X — llenaTa Ha ynpaxHsiBaHE Ha OMIUATA

e —2.71828, ocHOBaTa Ha HaTypajlHaTa JOTapUTMHYHA (PYHKITUSA

I — Be3puCKOB JIMXBEH MPOIEHT.

T — Cpok 510 majiexka Ha ONIUATA B TOJIUHH.

Xe'm =PV (X) — HacTosmaTa CTOMHOCT Ha II€HATa Ha yIIPaXHABAHE HA OIIIMATA.

Ln — ®yHknusaTa HaTypaieH JIOTapUTHhM

o - CrapmapTHOTO OTKJIOHEHHWE Ha HOpMAaTa Ha BB3BPAIIaeMOCT Ha rojaWirHa 0asa
(TOCTOSIHHO KanmuTanu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHgapTHOTO OTKJIOHCHHE Ha HOpPMAaTa Ha BH3BPAIIacMOCT 3a N HAOIIOJCHUS Ce

W3YHCIIABA 110 popMyIiaTa:

di=

n Z”:(rt -T)?
1= n
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KBJETO I € cpeqHaTa Bh3BpaIlaeMOCT 3a Iepro/ia Ha u3BaakaTa. Hopmara Ha B3BpanaeMocT
B JIcHsI t Ce OIpe/iesisi B ChOTBETCTBUE C MOCTOSTHHATA KanmuTanu3aius kato 1t=In(Sy/St.1).

12a. Tlpu HEBB3MOKHOCT Ja ObmaT npmiokeHd T. 11 m 1la npm dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATH J0 WIM ThPTryBaHU Ha PEryJIUpaHH Ma3apu
WM JPYTH MECTa 3a THhPrOBUS, WIM THPryBaHW Ha M3BBHOOPCOBM Ma3apH, CIpaBeIBaTa
CTOWHOCT Ce ompe/eNs Karo ce u3noi3pa Gopmynara mo T. 12 3a u3uuciasBaHE HA I[eHAaTa Ha
OTIITUH 32 TTOKYIKa (KOJI OTIIIHH).

13. ITpu HEBB3MOXKHOCT Ja Obje mpwioxkeHa T. 11 npu dopMupaHe Ha cIipaBeTUBaTa
CTOWHOCT Ha (PIOYBPCH, JOMYCHATH JI0 WM ThPTyBaHH Ha PETyIUPaHU Ma3apy WIH APYTH MecTa
3a ThProBHSl, CIIpaBeJINBaTa CTOWHOCT C€ ONpPeAEeNs MO CIEeIHNS HAaUHH:

F={S-PV(D,0,T)}* (1+Rf)T,
Ksaero:
F — nena Ha ¢roubpc KOHTPAKT;
S — crnot 11eHa Ha 6a30B aKTUB;
PV(D,0,T) — nacrosima CTOHHOCT Ha OYaKBaH JUBHICHT
Rf — 6e3prckoB TUXBEH MPOIICHT;
T — Opoii THU HA KOHTPAKTa, pa3zeiicH Ha 365.

13a. CuopaseyimBaTa CTOMHOCT Ha JIePUBATHUBHHM ()MHAHCOBM MHCTPYMEHTH
ThPI'YBAHU Ha M3BHHOOPCOBH Ma3apH ce ONpeAess Mo IeHa "KymyBa" Ha MapKeT-MEUKbp
npu 3aTBapsiHe Ha Mas3apa B paOOTHMS JAEH, NpeAxokaall jJarata Ha oueHkara. [lpu
HEBB3MOXKHOCT J]a 0bJIe MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CnpaBenyiuBaTa CTOMHOCT Ha OMIMH, THPTYBaHH Ha W3BBHOOPCOBHU Ta3apH, ce
oTpeieNs KaTo ce M3Moi3Ba Gpopmynara o 1. 12;

13a.2. CipaBenyinBaTa CTOMHOCT Ha BTy THUTE (DOPYBPIHU IOTOBOPH CE€ OTIPEEIIsl KaTo ce
u3non3Ba ¢opmynara mo—aony. Koraro cpokbT A0 majgexka Ha BalyTHUTE (opybpaHU
JIOTOBOPH € MO-MalbK OT 1 Mecell W B ciydyail, ye ca Hajlulle HE3HAUUTEIHH Pa3IUKU IO
OTHOIIICHHE HAa CTOMHOCTUTE Ha JINXBEHUTE MTPOLEHTH, TOPAIN KPATKUS CPOK M TPEHEOPEKUMO
MaJIKOTO BIIMSIHUE HA JUCKOHTOBUTE (DaKTOPH, Ce Mpuema, 4e GopybpIHUSIT BaTyTeH KypC KbM
OTIpeJieNIsIHE Ha CIpaBe/JInBaTa CTOWHOCT (t) € paBeH Ha TEKYIIUs CIIOT BallyTeH KypcC.

KBJETO:

V1t — cToitHOCT Ha GOpyBPIHUS TOTOBOD;

N — pazmep Ha GOpyBPIHUS TOTOBOD;

C — Tekymus CIIOT KypC MEXy BETE BATYTH;

P — dopybpaen BanyTeH Kypc, JOTOBOPEH TP CKIIOYBAHETO Ha (DOPYBPAHHS TIOTOBOP;

W nBarta BasyTHU Kypca ce u3pas3siBaT KaTo eAMHULM BalyTa B 3a enqHa eguHuna Banyra A.
IA — 0e3pHCKOB JIMXBECH MPOLICHT 3a BalyTa A;

IB — Ge3prcKOB JIMXBEH MPOIICHT 3a BatyTa B;
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T — nara Ha manex Ha GOPYyBPAHUS TOTOBOD;
{ — Texyma nara.

13a.3. crpaBeanuBaTa CTOMHOCT HAa GOPYBPAU, pa3IUYHU OT IMocoyeHuTe no T. 13a.2., ce
ofpeeNs KaTo ce u3mnois3Ba Gpopmynara o 1. 13;

136. CnpaBennuBara CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOMYCHATH /0 THhProBUS Ha
IIOBEYE OT €IHO MSICTO 3a ThPIOBUs, CE€ ONPEAEs 10 LiIeHa Ha 3aTBapsiHE Ha Ma3apa B JI€HS Ha
OLIEHKAaTa WX JIPYT aHAJIOTHYEH MTOKa3aTell, ONIOBECTSBAH MyOJIMYHO KbM JIEHS Ha OL[EHKaTa OT
MecCTa 3a ThPTOBHs, OT KOWTO 3a ChOTBETHHS JIEH € U3ThPryBaH Hal-ToJIIM 00eM IPEXBBHPIIsIEMU
LIEHHU KHI)KAa U THCTPYMEHTH Ha IapUYHUS 1asap.

14. B ciy4aure, KOrato He ce MPOBEXkAa THPTOBHUS HAa MSCTO 3a ThProBUs B pabOTHU 3a
CTpaHaTa JHH € IICHaTa Ha 3aTBapsHE 3a JCHS Ha MOCJIeIHATA ThPTrOBCKA CECHS, TPEIX 0K Il
JeHs, KbM KOWTO Ce M3BBPINBA OllEHKaTa. B ciydail ye HAMa CKJIIOUEHHU CIENIKH B JICHS Ha
MOCJIC/IHATA THPrOBCKA CECHs, TPEIXOXKIAI] JIeHsd, KbM KOWTO C€ HW3BBpINBAa OICHKATa,
CIpaBeIMBaTa CTOMHOCT Ha T€3W MHCTPYMEHTH CE OIpeess 1o IieHa Ha 3aTBapsHe WIH JPYT
AQHAJIOTMYEH ITOKAa3aTell, OMOBECTSIBAH ITyOJUIHO OT MECTA 32 ThPTOBHS 32 HAaH-OJU3KUS JIEH OT
30-1HeBHUS IEPUO/, TIPEIX0XK Al JeHs, KbM KOWTO ce U3BBPIIIBa olleHKaTa. [Ipu onieHkaTa Ha
obsuranuu U apyra GopMU Ha CEKIOPUTU3HMPAH BT (IBJITOBU IIEHHU KHUXA) CE OTYUTA H
HATpyTaHaTa J1XBa 32 ChOTBETHUTE JIHU.

[TpaBmiioTo ce mpuiara v B Ciy4yauTe, KOraTo Ha MSCTO 3a ThPrOBHS HE C€ MPOBEXKIa
THPrOBCKa CECHs MMOpaii HepabOoTeH B ChOTBETHATA CTPaHa JIeH, KOMTO e paboTeH B Permybnuka
boirapus.

[IpaBuoTo He ce mpuiara, KOraTo Ha PEryJHpaHus Mazap He e MPOBEXKAAT THPTOBCKU
CecHuu 3a moBeve OT 5 paboTHU nHU. B TO3W ciydaii mocieaBamara oreHka ce U3BbPIIBA MPH
CHOTBETHOTO IpHJIarane Ha T. 5, 6,9, 12 u 13.

15. CopaBeyinBaTa CTOHHOCT HA CPOYHHMTE M 0€3CPOUYHHTE BJIOrOBe, MapUTE HA Kaca
H KPAaTKOCPOYHHTE B3eMaHMs Ce OIICHIBAT KbM JcHs Ha OLlEHKAaTa, KaKTo CJIeABa:

a) CpO‘IHI/ITe BJIOTOBC - 110 HOMUWHAJIHATA UM CTOI>’IHOCT;

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE BIOTOBE - IO HOMHHATHA CTOMHOCT;

I) KpPaTKOCPOYHHUTE B3eMaHMsI O€3 ompeaesieH JUXBEH IMPOIEHT WJIM JO0XOJ - IO
ce0EeCTOMHOCT;

1) KpaTKOCPOUHUTE B3E€MaHMsI C OTIPE/ICITICH JTUXBEH MPOIICHT HJIHA I0XO/T - IT0 CE0ECTOMHOCT.

16. duHAHCOBHUTE AKTHBH, [IEHOMHWHHMPAHHU B 4YYKJAeCTPAaHHA BaJyTa, ce
IPEU3UUCIISBAT B JIEBOBA PAaBHOCTOMHOCT, ONpEeieHa 10 LIEHTpaJIHus Kypc Ha breiarapckarta
HapoaHa OaHKa, BaJMJIEH 3a JICH, 32 KOMUTO ce OTHACS OLIEHKATa.

17. HocjienBalaTa OlEHKA HA MHCTPYMEHTHTE HA NAPUYHHUSA 1Aa3ap, JONYCHATH JI0
WJIH _THLPIYBAHM HAa PErvJHpaH I1a3ap WJIH JIPYro MSCTO 32 ThPrOBHS, C€ Onpeaeas
cprijacHo 1. 10.1. TIpu HeBB3MOKHOCT /1A ce MPHJI0KU T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NApHYHHUA 11a3ap, KOUTO HE Ce ThPI'YBAT HA PeryJupaH na3ap WJIW JPYro MACTO 34
ThProBHsl, Ce N3M0JI3BAT cJeaHuTEe GOpMYJIn:

CroitHOCTTa HA NEMO3UTHHS CePTH(HUKAT ce OTPeIeIIs Mo ciaeaHara GopMya:
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MV

1+ ixd)
365

KBIETO:
MV = Nx|1e[ S x4
“"{200" 365

Pcp e croiiHOCTTa HA IENO3UTHUS CePTUPUKAT;

MV — croifHOCTTa Ha JETIO3UTHUS CePTU(DHUKAT HA TTAIeKa;

N — HOMUHaJIHAa CTOMHOCT Ha JIETIO3UTHUS CePTU]UKAT;

d — Opo¥i 1HM OT J1aTaTa Ha OLEHKA JI0 MaJIeXKa;

| — IMCKOHTOB MPOILICHT;

C — IMXBa, TUIATUMA BBPXY JENO3UpaHaTa cCyMa, IOCOYeHa BbPXY cepTudukara.

PCD =

KpaTtkocpounute 1bpKaBHU IEHHU KHIDKA (CHKPOBHIIHU OOHOBE) CE OICHSIBAT 1O JopMyJiaTa:

d
Po=N|1-[ix-L
™ (Xsesj

P1b € 1ienaTa Ha CbKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOWHOCT;

| — TMCKOHTOB IPOIICHT;

d — Opoii 1HH OT JaTaTa Ha OICHKA 0 Majexka.

JluckoHTOBaTa HOpMa B TOPHUTE (POPMYJIU CE ONpPEENsl ChIVIACHO T. 9, OykBa a) WIH T. 9,
OykBa 0) ot Hactosiute [IpaBuna.

2.14. Onpedensane na npodarxchama uiu eMucUOHHAMA YeHA U YEHAmda Ha 00pamuo
U3Kynyeane uiu Ha OMKynyeane Ha 0a108eme U 6 YACMHOCH:

2.14.1 MeTon 1 yecToTa Ha U3YNCIISIBAHE
Ouyenka Ha nacusume na Ponoa

CroifHOCTTa Ha MACUBUTE 3a IEJIUTE HA ONpEIENISIHE Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha
@oHma e paBHAa Ha cymara OT HacHBHUTE MO OanaHca. 3aJbJDKCHUATA, JCHOMHHHUPAHU B
yy>KJecTpaHHa BalyTa, c€ M3UucsIBar no opuuuane Kypc Ha BHb, Banunen 3a nens, 3a koto
Ce OTHACH OLICHKATa.

Onpedeﬂ}me HA HEMHAMA CMOUHOCH HA aKmMusume

Herna cTOWHOCT Ha aKTMBUTE Ha JPY’KECTBOTO 3a LIEJIUTE HA OINpEEIsHE Ha EMUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMUTE CE U3UYMCISABA KaTO OT CTOMHOCTTA Ha
BCUYKHU AaKTHBM, U3UMUCIEHU CHIVIACHO HACTOAILIATa METOJOJIOTHUS, C€ M3BaJM CTOMHOCTTA Ha
IIaCUBUTE, U3UUCIIEHA CHITIACHO HACTOSAIIATA METOL0JIOTHUSI.
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Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCH HA AKMUBUMe, HemHAma CMOUHOCH HA
akmueume Ha eOuH Osl, eMUCUOHHAMA CMOUHOCM U YeHAma HA 0OpamHo U3Kynysawe Hd
osnoseme Ha Jlocosoper @ono ,, Cenexm bananc

Ta3u mpouenypa ce OcCHOBaBa Ha HU3MCKBaHMATa Ha 3akoHa u IIpaBunara na ®onpa.
Jeno3uTtapsi ochIecTBSIBa OOIIUS KOHTPOJ 1O Clia3BaHe Ha 3akoHa, [IpaBunata Ha DoHma u
[IpaBunara 3a onieHka Ha MOPTQeiina 1 3a onpe/IeNisTHe Ha HETHATA CTOMHOCT Ha aKTUBUTE TPU
oTpeJiesITHe Ha HeTHATa CTOMHOCT Ha aKTUBHUTE, HETHATA CTOWHOCT HA aKTHUBUTE HA €IUH JIST,
€MUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO W3KyMyBaHe Ha JsjoBere Ha DoHpa.
YupasnsBamoTo JpyKecTBO OCBIIECTBSIBA ACHHOCTTA IO CHOMPAHE U aHATTM3UPAHE HA BCUYKH
JIOKYMEHTH U BCSIKa MH(POPMAITHs, KOUTO IIIe TIOCTYXAaT 3a ONpeIeTTHETO Ha HETHAaTa CTOMHOCT
Ha aKTUBUTE, HETHATa CTOMHOCT HAa aKTUBUTE HAa €WH JIsJI, EMUCHOHHATA CTOMHOCT U IIeHaTa
Ha oOpaTHO W3KyIyBaHe Ha jasuoBeTe Ha JloroBopHus PoH, KAKTO U 32 MU3BBHPIIBAHETO HA
BCHYKH HEOOXOIMMHU CYETOBOJIHU OTIEPAIINH, BHB BPH3Ka C Ta3u JICHHOCT.

1.JIuma, onpeaensmu U ynpaxHssamm koHTpou npu onpenensHeto Ha HCA, HCA na enun
ST, EMUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYITyBaHE

HernaTa cTOMHOCT Ha aKTMBHUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH 571, EMUCHOHHATA
CTOMHOCT U IIeHaTa Ha OoOpaTHO W3KyIlyBaHe Ha JsuioBere Ha DoHAa ce M3YUCIABAT OT
VYnpasnsasawmoro [pyxxecTtBo nmoa koHTpona Ha Jleno3uraps npu cnassaHe Ha IIpasunara 3a
OIlcHKa Ha mopTdeiisia 1 3a onpee/isTHe Ha HeTHAaTa CTOMHOCT Ha aKTUBHTE. 3aJbJDKEHHE Ha
VYupasnsBamoto JlpykecTBo € myOJIMKyBaHETO HAa €MHCHOHHATa CTOWHOCT M IIEHaTa Ha
00paTHO M3KYITyBaHE.

2. Texnonorus 3a onpenensue Ha HCA, HCA Ha enuH 115171, eMUCHOHHA CTOMHOCT M [I€Ha Ha
00paTHO M3KYITyBaHE

2.1. Hernara croiiHocT Ha aktuBuTe Ha JloroBopHuss ®OHI M HETHaTa CTOMHOCT Ha
AKTUBUTE HA €JIUH JSUT Ce OMPEAENsAT BCEKH PabOTeH JieH, He mo-KhcHO oT 12.00 waca mpu
ycloBusTa U 1o pena Ha [IpaBunara 3a oneHka Ha mopTdeina U 3a onpezeNsHe Ha HeTHaTa
croiiHocT Ha aktuBuTe Ha J|® ,,Cenekt bamanc®, chriiacHO IEMCTBAIIOTO 3aKOHOAATEIICTBO.
[IpaBunata u IlpocrekTa 3a myOonuyHO Tipesyiarane Ha JssioBe Ha DoHma. YnpaBisBamoTo
JlpyxecTBO M3BBpIIBA OlleHKa Ha moptdeina Ha DoHpa, omnpenens HETHaTa CTOWHOCT Ha
aktuBuTe Ha MOHJIa, HETHATA CTOMHOCT HAa aKTUBUTE Ha €UH JsUI, U U3UMCIISIBA EMUCUOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE MO KOHTpoJa Ha Jlerno3urapsi.

2.2. IIpouenypa 3a omnpenensHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHAa, HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €JIUH /]I, EMUCUOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO N3KYIyBaHe:
- 1o 16.00 gaca B neHst Ha oleHKaTa YmpasisBamoTo JpyxkectBo momydaBa ot LlenTpanen
nenoszutap AJl uH(OpMaIUs OTHOCHO CHAEJIKHUTE 3a Mpojaax0a m oOpaTHO M3KyNyBaHE Ha
JSUTOBE C IPUKITIOYMII CETHIIMEHT U 3a Opost asoBe Ha PoHa B oOpaleHue;

Mexnay 8.30 u 11.00 yaca B geHs Ha PU3MUECKOTO U3YUCIISIBAHE CE M3BBPIIBA CICTHOTO:

- U3BBpIIBA CE OCUETOBOJSBAHETO HA BCUYKM omnepauuu Ha @DoHAa U ce OIpenessaT
CTOMHOCTHTE Ha akTUBUTEe M nacuBure Ha @DoHpa ceriacHo IlpaBumara 3a oueHka Ha
noptdeiina u 3a onpeensHe Ha HeTHaTa cTolHOCT Ha aktuBuTe Ha JD ,,Cenext bamanc®;

- OIpEJNeNIAT Ce HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE Ha €JIUH s
U CE IpHUeMa PelleHue OTHOCHO EMUCHUOHHATA CTOWHOCT U 1IeHaTa Ha 0OpaTHO U3KYIlyBaHE Ha
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nsimoBete Ha @onna. HeTHaTa cTOMHOCT Ha aKTUBUTE Ha €MH JsUT CE ONpe/elis KaTo HeTHaTa
CTOMHOCT Ha akTHBHUTEe Ha DOH/A ce pa3jenu Ha Opos Ha JSUIOBETE B OOpaIllcHHE B MOMEHTA
Ha ToBa ompenensHe. Emucuonnara croiiHocT € paBHa Ha HCA Ha enuH 151, yBeIHYEHA C
pa3xoauTe 0 eMUTHPAHETO B pa3mep Ha 1% OoT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €IUH IS
Ilenara Ha oOpaTHO M3KymyBaHe € paBHa Ha HCA Ha enuH a5,

- 110 11.00 yaca ce u3mnpaiia Ha Jleno3uraps H3uucieHaTa HETHA CTOMHOCT HA aKTHBHUTE, HETHA
CTOMHOCT Ha aKTHBUTE Ha €JIMH JIsUI, SCMECUOHHA CTOMHOCT M IIeHa Ha 00paTHO M3KyIyBaHE Ha
nsutoBete Ha DOH/IA, KAKTO U Ha [sU1ata HHYOPMAIUS 3a ONPECSIHETO UM, BKIIFOYUTEITHO 32
Opost Ha IPOJA/ICHUTE U OOPATHO U3KYTIEHH JSTTOBE C MPUKITFOUUII CETHIMEHT;

- 1o 12.00 gaca ce mM3uakBa MOTBBPXKICHHE OT Jlemo3uTapsi 3a TPABMWIIHOCTTA Ha Taka
W3YMCIICHUTE HETHA CTOMHOCT Ha aKTHUBHTE, HETHA CTOMHOCT HA aKTHBHTE Ha €IWH s,
€MHUCHOHHA CTOMHOCT W II€Ha Ha O0paTHO u3KymyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTUPaHHU HAPYLICHUS CE M3BHPIIBAT KOPEKIIMU Ha HECHOTBETCTBHATA);

- 1o 12.00 waca Ha BCekW pabOTEeH JIEH 3aBBpINBa Ipolleca IO ONpejAciisHe Ha HeTHaTa
CTOMHOCT Ha aKTHBUTE.

YpasnsaBamoto JpykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSATA U U3TOUHUIIUTE
Ha HHQpOpPMaIHs, CBbP3aHHU C OTIPE/ISTTHETO HA HETHATa CTOMHOCT Ha akTuBUTe Ha ®oHma. Kbm
MPOTOKONUTE c€ MpuiaraT WHQOpMAIMsITa U JOKYMEHTAIUsATa, KOUTO Ca W3MOJ3BaHHU 3a
B3€MaHe Ha peueHusTa. [I[poTokonuTe ce cbXpaHsABaT MUHUMYM IE€T FOJIUHH.

Cayxwurenure Ha 3BeHO ,,bek oduc, npogaxxOu, OTHOIIEHUE C KIMEHTUTE M MAPKETHHT Ha
VYnpasnsaBamoTo [[pykecTBo ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBBP3aHU C
n3uncienuero Ha HCA na @onpa u onpesensHe Ha HETHATa CTOMHOCT HA aKTUBUTE HAa €/IUH
TS

KonTtponbT BBpXy mpolieca Ha ChbXpaHsiBaHE HA JJOKYMEHTHUTE, CBbP3aHU C U3YHCICHHETO Ha
HCA na ®oHnja 1 onpeesisiHe Ha HETHATa CTOMHOCT Ha AaKTUBUTE HA €IUH [T, CE OCHIIIECTBSIBA
oT M3nbanutennute uieHoBe Ha ChBera Ha aupekropute (M3mbianutennure Jupekropu) u
IIpokypucrta Ha YnpasnsBanioro [pyxecTBo.

N3rounnnure Ha nHpOpMaLus, onpeaersa 3a uzuucisapane Ha HCA, ca opuiima HusT cait
Ha peryiaupanusi nasap, nepBuuHHTe auabpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHpOBKM Ha LIEHHM KHHWXa, MpeaoctaBeHH oOT lleHThp 3a 1eHOBa
uHbopMaIusl Ha IEHCHOHHOOCUTYPUTEITHUTE JIPY>KECTBA, MHPOPMAIIMOHHN M3TOYHUIIA KAaTO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u ap. YmpamisBaiioTo APYXKECTBO CHUCTEMATHU3Upa, KIacHPHUIUpa U
MO0COYBA M3MOI3BAHUTE U3TOUHUITU Ha HH(DOpMAIIHSL.

VYpasnaBamoro Jlpy>KecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT IPHU HU3UMCIISIBAHE Ha HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha €IMH JsJI, EMUCHOHHATA CTOMHOCT U IleHaTa Ha
oOpaTHo u3KymnyBaHe. [IporpaMHUAT IPOAYKT € CBBbpP3aH ChC CUETOBOHATA cucTeMa Ha PoHJa,
KOETO TO3BOJISIBA 3ajlaraHe Ha MaKeTH 3a OCUETOBOJISIBAHE HA PA3IUYHHUTE OINEepaluu MU
NOCJIeABAIl0 aBTOMATHUYHO T'€HEPUPAHE Ha CYETOBOJHUTE 3aIlMCH, KOUTO CE€ IpHUEMaTr B
CUYETOBOJIHATA cHcTeMa. T03M THUI CBBP3aHOCT EIMMHHHUpA JBOMHOTO BBBEXKAAHE Ha
uHpOpMaLKs, U JONPHHACS 3a U30STrBaHE Ha TPEIIKH MPHU MOBTOPHO BhBexIaHe. CodryepsT
pazuuta aHeBHUTe (DaitmoBe Ha , bearapcka ®onmoa bopca®“ AJl m TM BKIIOYBA B
UH(POPMALIMOHHUS MacuB Ha cucrteMaTa. Ha 0a3za Ha Te3u JaHHU C€ W3YMCISABA €XKEIHEBHO
(Bcexu pabOTEH JieH) Ma3apHaTa IieHa Ha Mo3unuuTe, ThbpryBanu Ha b®b u Ha apyrute mecta
3a ThPTOBHUS NPH CHOJIIO/IaBaHE HA IPUTEXKABAHUS 00€M OT ChOTBETHUTE IMO3UINH B TOPTQeiina
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Ha DoHJa U [IpU ClIa3BaHe Ha pa3nucaHuTe B Te3U lIpaBuiia kpurepuu 3a HaIM4YUE Ha Ma3apHa
LIEHA U C€ BKJIIOYBA B HETHATA CTOMHOCT Ha akTuBUTE. [[a3apHUTE LIEHW HA IPYTUTE aKTUBU 1€
ObJlaT UMIOPTUPAHU IO EIEKTPOHEH MbHT. [IporpaMHHUAT MPOAYKT € ¢ pa3IU4YHU HHUBA HA
JIOCTBII, KOETO TapaHTHpa 3allyMTa Ha JJaHHUTE, CBbp3aHu ¢ u3uucisiaHeto Ha HCA, HeTHaTta
CTOWHOCT Ha €/IMH JIslJI, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISIBA
MpoBepKaTa UM 3a MPEAXOTHU EPUOIH.

[{snata nokyMeHTalus 1 HHQOpMaIKs, U3I0JI3BaHa 3a ONpejesisiHe Ha HETHaTa CTOMHOCT Ha
aKTHUBHUTE, HETHATa CTOWHOCT Ha €IWH [sUI, eMHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO
U3KYITyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEN OT YTpasisBaiioTo pyxecTBo
MUHMUMYM 5 roauHH. [lopaau omacHOCT OT 3aryOBaHe MO TEXHHUYECKHU MPHUYUHH, T Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEI.

Opeanuzayus Ha OeliHoCmMma no oyeHKa Ha nopmeetina u onpeoesiHe Ha HeMHAMA CMOUHOCH
Ha akmueume Ha Ponoa

1. VYmpasnsaBamoto [IpykecTBo 0TroBaps 3a MpUeMaHEeTO, H3MEHEHUETO U JOIIBIHEHUETO
Ha HacrosumTe IIpaBmna. YmpasisBamoTto /[pykecTBO OCBIIECTBABA KOHTPOJ 3a
CIIa3BaHETO U MpUJIaraHeTo Ha Hactosmute [IpaBuia oT BCHYKH JIUIa, KOUTO y4acTBaT
B M3UYHMCJISIBAHETO Ha HETHATA CTOMHOCT Ha aKTHUBHTE, BKJIKOYMUTEIHO M [lenmo3uraps.
PvkoBonutensat 3BeHo ,,HopMaTuBHO CHOTBETCTBUE™ Ha YTpaBisBamoTo pyxKecTBO
M3BBPIIBA IPOBEPKA 34 OCHIIECTBSIBAHE HA KOHTPOJI HA W3YMCIIEHATa HETHA CTOMHOCT
Ha aKTHBHTE, EMHCHOHHATA CTOWHOCT U IIeHATa HAa 0OpaTHO M3KYITyBaHE Ha JISJIOBETE
Ha DoHJIa, KAaKTO U BOJICHETO HA CYETOBOJCTBOTO, CBbp3aHo ¢ onpeaeinsineTo Ha HCA.
IIpu kOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aK0HA, HacToswure [IpaBuna, [IpaBunara
win [lpocnekta 3a myONWMYHO TpejaraHe Ha JsUJI0OBE, TOBa JIMIE YBEAOMSBA
VYnpasnsgBamoro  [pyxectBo.  YnpasiaaBamoro JpykecTBO HMMa  CIEIHUTE
IIPaBOMOILMS ¥ OTTOBOPHOCTH IIPY KOHTPOJIMPAHETO HA JEUHOCTTA 10 OLICHSIBAHETO Ha
aKkTUBHTE OT nopTdeiina Ha DoHsa U onpeeNTHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE:

- VYopapmsamioro JlpykecTBo € MIBKHO Ja yBemomMu HeszabaBHO Komucusara 3a
¢unancoB Ham3op, ympaeneHue ‘“‘Ham3op Ha MHBECTHUIIMOHHATa JEHHOCT  3a
YCTaHOBSIBAHE HA HAPYIIABAaHE HA METOJIUTE U MPOoLielypaTa o OnpeiessHe Ha HETHATa
CTOMHOCT Ha aKTUBUTE WJIK KOHTPOJIa BbPXY TAX;

2. YopasnaBamoto JpykecTBo B3eMa pelieHusita, cebp3anu ¢ onpenensHe Ha HCA, HCA na
€IMH 171, EeMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE CBhIIACHO JIEWCTBAIIOTO
3akoHoaarencTBo, [IpaBmiara u [Ipocnekra Ha @onma, u [IpaBunara 3a oreHka Ha opTdeitna
Y 32 OTNpeJIeNIIHE Ha HeTHATa CTOMHOCT Ha akTuBUTE Ha JID ,,Cenext baanc®. YnpasnsBamoro
JIpy»KecTBO ompeiess CTOMHOCTTa Ha aKTUBUTE, U ChOMpa M aHAIH3UPA JAHHUTE, HEOOXOIUMU
3a OCBHILECTBABaHE Ha Ta3u JAerHocT. To oTroBaps W 3a MOJIy4aBaHETO Ha TMa3apHUTE
KOTHPOBKH, OpOs Ha JSUIOBETE B OOpaIlleHUE W BATyTHHUS KypC 3a LEJTUTE Ha U3YUCIISIBAaHE Ha
HETHATa CTOMHOCT Ha aKTUBHTE. Y IPaBIABAIIOTO [[pyKecTBO U3BBPIIBA U BCHUKHU CUETOBOIHHI
OTepalliy BbB BPb3Ka C MPEOIICHKATA HA aKTUBUTE.

3. Jlemo3uTtapsaT KOHTPOIUPA U3YUCIIIBAHETO HA EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO
M3KyMyBaHe Ha Jsi10BeTe Ha POHIA OT CTpaHa Ha yIPaBIsIBALIOTO APYKECTBO J1a CE U3BBPILBA
B chotBeTcTBUE che 3JAKNCIIIKU, akroBere no mpuiaranero my, [Ipasunara u Ilpocnekra
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Ha @onna u [IpaBunara 3a orneHka Ha opTdeiiia 1 3a onpeAesHe Ha HETHATa CTOWHOCT Ha
aktuBute Ha J® ,,Cenext bamanc®. [lemo3uTapsaT mnpoBepsiBa H3BBPIICHATa OICHKA M
ompejieJieHaTa HETHAa CTOMHOCT M YyBeJOMsABa NUCMEHO YmpamisBamoro [[pyxkecTtBo 3a
pe3ynrata ot npoBepkata 1o 12.00 gaca B JieHS Ha U3BBHPIIBAHE Ha OICHKAaTa. B ciydail Ha
KOHCTaTHpaHO HapylleHne, yBenomsiBa YmpasisBamioro [pyxectBo g0 12.00 yaca B neHs Ha
M3BBPIIBAHE HA OIIEHKATa U U3UCKBA OTCTPAHsIBaHE HA HECHOTBETCTBUATA. [Ipu ycTaHOBsIBaHE
Ha pasznuka oT moBedye oT 0.5% oT HeTHaTa CTOMHOCT Ha AaKTMBUTE Ha €AMH AUl IpU
m3uncisiBaneto uM, Jlenosurapar ysegomsiBa K®H wu  VYmopasnasamoro [pyxecTso.
Jeno3utapsaT yBeAgoMsiBa YmpaBisBamoTo JIpyecTBO W U3MCKBAa OTCTpaHSIBAaHE Ha
HECHOTBETCTBHUATA. YTPaBIABaAIOTO pykecTBO He3a0aBHO OTCTpaHsIBA HECHOTBETCTBUATA H
U3BBHPIIBA HEOOXOIUMHUTE YBEIOMIICHUSI.

basucnu npasuna 3a uzdaceane Ha KOHGIUKMU HA UHMEpeCU U 30 OCUSYPABAHE HA 3auuma
cpeuyy paskpusanemo Ha 6bmpeuHa uH@popmayusi

1. YcranoBsiBaHETO M M30ATBaHETO HA KOH(MIUKTH HA UHTEPECH CE€ OCHIIECTBIBA YPE3:

1.1. Pasmpenenenue Ha GyHKIMUTE U IPABOMOIIUATA MEXTy Y IpaBIsBaIioTo JpyxecTso,
MHBECTUIIMOHHUS IOCPEAHUK, [leno3uTaps:

- YpasnsBaimoTo py>KecTBO CKJII0UYBA JOTOBOP C HHBECTULIMOHEH ITOCPEAHUK, KOUTO
M3ITBJIHSABA HAPEXKIAHUATA HA Y IPaBIIABAIIOTO [[py»,eCcTBO 3a U3bJIHEHHE HA NHBECTUIUOHHHU
pelieHus;

- YnpasnsBamoro JpykecTBO CKirouBa JOTroBOp ¢ Jlemo3uTap 3a chXpaHEHUE Ha
NapUYHUTE CPe/ICTBA U (PMHAHCOBH MHCTPYMEHTH Ha DoHa.

1.2. CTpUKTHO Ccria3BaHe Ha MHBECTHIMOHHUTE OTPAHWMYEHUS, CBbpP3aHU C WICHOBETE Ha
CuBera Ha aupekropure u Ilpokypucra Ha YnpasnsBamoro JpyKecTBO U paBHOIOCTAaBEHO
TPETUPAHE HA MPUTEKATEINTE HA JAJI0BE, BKIFOUUTEITHO:

- CTPUKTHO cma3BaHe Ha [IpaBuiaTa OTHOCHO JIMYHHUTE CHENKH C (PUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha UneHoBeTe Ha CbBera Ha aupekropute u [Ipokypucra Ha
VnpasnsBamoro JpyxectBo mo wi. 95, an. 2, 1. 6 or 3AKUCAIIKHU, BriIo4UTETHO
rapaHTUpAaIy, Yye HsMa Ja ObAaT CKI0YBAHU JJUYHU CACTKH WM MOAIbPKaHU UHBECTULIUU OT
TE€3U JUIA, MO3BOJISABAIIM UM 3a€AHO WIM MOOTAEIHO Ja YNPAXHIBAT CHIIECTBEHO BIIHUSHUE
BBPXY €MUTEHT, WJIM KOUTO OWxa JOBENU 10 KOH(MDIUKT Ha MHTEPECH, WM ca pe3yirar Ha
3nmoynorpeba ¢ umHpopMalusi, KOSTO ca NMpUAOOWIM BBB Bpb3Ka C NpodecuoHasHaTa CH
nerHocT mo cmuchia Ha Permament (EC) Ne 596/2014 na EBporelickusi mapiamMeHT ¥ Ha
CoBera ot 16 ampun 2014 1. otHOCHO maszapHaTa 3noymorpebda ("Permament (EC) Ne
596/2014");

- wieHoBeTe Ha ChBeTa Ha TUPEKTOPUTE HA YMpaBiasiBauloTo [pyKecTBO U Apyrure
Juia, paboTeniy Mo JAOTOBOP 3a HEro, MPU BCTHIIBAHE B JUTHKHOCT WJIM INPHU 3alo4yBaHe Ha
JEMHOCT 3a IPY’KECTBOTO MPEACTaBAT Ha PproBoauTensa 3BeHo ,,HopMaTuBHO ChOTBETCTBUE
uHbopMalus 3a PUHAHCOBUTE MHCTPYMEHTH, IPUTEKAaBAHU OT TSIX U/WIIK OT CBBP3aHUTE C TAX
nvna. Mapopmanmsra ce mpeocTaBs B pa3yMeH CPOK U P BCIKO TOCIIEABAIIO TPUI00HBaHE
WIH pa3nopexiane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasnsaBamoTo [[pykecTBo ocurypsiBa cripaBeaJIuBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JIAJI0BE, MIPH KOETO Ba)kKaT MPHUHILIUIIKUTE 32 HEOOIaro1eTeICTBaHe Ha €/IMH OT TAX 32 CMETKa
Ha JIpyr, €IHaKBa TPETHpPAHE IPU PaBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpuUBaHE Ha
HeoOxoaumaTa nH(opMaIys 3a B3eMaHe Ha MHBECTUIIMOHHO PEIICHHE.
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1.3. ,,.YnpaBnenue Ha pucka“ KpbM YrpapisBaioTo JlpyKecTBO cieau 3a cna3BaHe Ha
WHBECTUIIMOHHUTE OTPAHMYCHUS M JIMMHUTH M TIPH KOHCTAaTUPaHE HA HApYILICHUS YBEIOMSBA
CobBeTa Ha JAupekToputre Ha  YmnpasisBamoro JlpyxectBo, a 3BeHo ,,HopmatusHO
CHOTBETCTBHE  — 3@ CIIa3BAHETO HA HOPMATUBHUTE U3UCKBAHUS OTHOCHO JeitHOoCcTTa HAa DoHa.
PwkoBoauTensaT 3BeHo ,,HopMaTuBHO CHOTBETCTBHE® € UThXKEH He3abaBHO Ja uH(opmupa B
nucMeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisiBamoTo [[pykecTBo 3a yCTaHOBEHU
HechoTBeTCTBUSA ¢ m3uckBanusaTa Ha 3JIKMUC/IIKU, 3I[1DU, Permament (EC) Ne 596/2014 u
aKTOBETE 1O TpwiIaraneTo uM u/vnu [IpaBmiara 3a TMYHUATE CACIKH 10 Wwi. 95, an. 2, T. 6 oT
3AKUCAIIKY u Ha apyruTe BBTPEIIHM aKTOBE Ha YnpasisaBamoTo JpyxkectBo. CbBeTa Ha
TUPEKTOPUTE Ha Y TIpaBisaBammoTo JpykecTBO He3a0aBHO MIpeINpreMa MEPKH 3a OTCTPaHSIBaHE
Ha YCTAHOBEHUTE HAPYIICHHUS.

2. Ilponeypa 3a 3ammura Cpelly pa3KpuBaHETO Ha BbTpelIHa MH(OPMAIUS U MEPKUTE, KOUTO
ce MmpeAnpueMar, 3a HBHHOTO OCUTypsIBaHE:

- Bowrpemnu IlpaBuna 3a aeiiHocTTa Ha YnpasisgBamoro JpyXKeCTBO ypexkaar
BBTpEIIHATA MYy OpraHu3allus U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha JeHHOCTTa My.
[IpaBunara omnpenensT U HayMHA Ha ChXPAHEHHE HA HaJUYHATA MPU TIX OTYETHOCT M
uHopMalus, CBbpP3aHa C yIpaBJIeHUETO Ha OPTQeilsia 1 onpeeNiIHeTO Ha HETHATa CTOMHOCT
Ha aKTUBUTE M FApaHTUPAT TAXHATA 3alUTa CPEIly pa3KpUBaHETO HAa MH(OpManUATa.

- UYnenoBere Ha CbBeTa Ha JUPEKTOPUTE Ha YHpamisBamoTro JlpyKXecTBO, HETOBHUTE
CIy>)KUTENIM ¥ BCHYKHU JPYTH JKla, pabotenm 3a YmpapnsBamoTo JpyxkecTBo, He MoraT Ja
pasriacsiBaT, OCBEH aKo He ca OIPaBOMOIIIEHH 3a TOBA, U Ja MOJI3BaT 3a 00JaroeTeJIcTBaHe Ha
ce0e cu WM Ha JAPYTH Juia (pakTH U 0OCTOSATEICTBA, 3acATalld HATHYHOCTUTE M ONIEPAIlUUTE
M0 CMETKHUTE Ha KJIIMEHTU Ha YTpaBisBamoro J[pykecTBO, KAKTO U BCUUKHU APYTU QakTH U
0OCTOSITENICTBA, MPECTABIABAIIM THProBCKa TaifHa, KOMTO ca Y3HAJIHM IMPH W3IBIHEHHE Ha
ciryeOHUTe U Tpo(heCHOHATTHUTE CH 3abJKeHHsI. BCUUKY JTHIia py BCTHIIBAHE B AIBXKHOCT
WM 3al04YBaHE Ha JAEHMHOCT 3a YIpaBisBamoTO JlpyKECTBO MOANMCBAT JAEKiIapauus 3a
CIla3BaHE Ha TailHaTa.

VYupasnaBamoto JlpykecTBo npuema, npuiara 1 noAabpka aeKBaTHa OPraHnu3alns U MEPKU
C IIeJI 1a MIPeI0TBPATH BCAKO JIMIIE, Pa0OTEIO [0 TOTOBOP 32 HEr0 M aHTaXKUPaHO B IEHHOCTH,
KOMTO MOTaT Ja TMOPOAST KOH(IUKT HAa WHTEPECH, WM HMMAallo JOCTHI JI0 BBTpEIIHA
nHpopmars mo cMuchia Ha 4. 7, maparpad 1 ot Pernmament (EC) Ne 596/2014 wim no npyra
noBepuTenHa uHpopMarys, cBbp3aHa ¢ Ponnma wnm cbe caenku Ha DonHnma, cboOpazHO
M3BBPIIBAHATA OT HETO JMEWHOCT W (PYHKIHUHU OT MMETO Ha YmpasisBamoTo [pyxkecTBo, na
U3BBPIIBA JIMYHUA CAETKA M JeiHocTH, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3AKMCAIIKU u Hapenba Ne44.

2.14.2. Nudopmarusi OTHOCHO TAaKCUTE, CBBP3aHU C Npojaxdara WU EMUTHPAHETO W
00paTHOTO M3KYITyBaHE WJIM TIOTACIBAHETO HA JISITOBETE

- HWuBecturopute, KOUTO XKeEIasT Ja 3aKyrsT asuioBe Ha ,,Cenext bananc*, me 3ammarsaT
pa3xoau IpH MOKYIKa Ha JI0BETe B pasmep Ha 1 (e1HO) Ha CTO OT HETHATa CTOMHOCT
Ha aKTUBHUTE HA COUH JISI.

- Ilpurexarenure Ha asioBe Ha ,,CenekT bamanc He ABIKAT pa3Xxoau 3a 0OPaTHOTO UM
u3kynyBaHe — @oHAa W3KymyBa OOpaTHO CBOHWTE IsUIOBE IO IIeHA Ha 0OpaTHO
W3KyTyBaHe, paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €IAMH JISLI.
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2.14.3 Hauunu, Mecta M 4ecToTa Ha MyOJMKyBaHE HAa €MUCHOHHATA IIeHA W IleHaTa Ha
00paTHO U3KyIlyBaHe

Jlo 13,00 yaca Ha paOoOTHHSA J€H, B KOWTO c€ H3BbpIIBA (U3NYECKOTO H3UYHCIISBAHE Ha
€MHCHOHHAaTa CTOMHOCT M LieHaTa Ha oOOpaTHO H3KylyBaHe Ha jasaioBere Ha Donna
VYnpasnsBamoTto [pyxkecTBo my0OanKyBa/o0sBsiBa T€3H TaHHU:

- Ha BCUYKHM MECTa 3a II0JJaBaHE HA MOPBYKH, HA KOUTO CE MpPUEMAT MOPBUKUTE 3a
npoaxxk6a u 00paTHO U3KYITyBaHe Ha JSUI0BE U Ce OCHUIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE
U IIPUTEXKATEIUTE Ha Js10B€ BbB POHNA;

- Ha MHTEPHET CTpaHHWIaTa Ha YmpasisBaiioTo Jpyxectso www.selectam.bg;

- Ha WUHTEpHET cTpaHunara Ha bbiarapcka Acoumanuss Ha YTpapisBallUTe

HpyxectBa(bAY JI) www.baud.bg;
- Ha WHTEpHET CTpaHuIa WWW.investor.bg.

O60061eHa nHGOpPMAaLIUs 32 EMUCHOHHUTE CTOMHOCTH M IIEHU Ha 00OpaTHO M3KYIyBaHE ce
npenoctaBs Ha Komucusara eauH mbT MeceYHO 1o pena Ha 4wi. 77 ot Hapenba Ne 44 u
OIIOBECTsIBa HA MHTEPHET cTpaHuIaTa Ha J[pyxectBoTo — Www.selectam.bg — pasnen ®onnose,
nonpazaen — Cenekt bananc, cexuus — OOoOuieHa nHdOpManus, KakTo M Ha UHTEPHET
cTpaHuIia WWW.investor.bg — paszaen bronetun.

VYpasnasamoto JpyxkectBo Ha @onna 10 10-0 ynca0 HA CHOTBETHUS MECEL] OIIOBECTSABA
Ha MHTEPHET CTpaHMIaTa cu 00001IeHa nHpopmaIus 3a CTpykTypaTa Ha moptdeitna Ha ®ona
KBbM IOCJIEIHATA J1aTa Ha IPEIXOAHMS MECELl, KOATO ChIIbpKa Hall-MaJIKO JaHHU 3a MPOLIEHTa
oT akTuBHUTe HA DOH/A, MHBECTUPAHU B PA3IMYHUTE BHI0BE (PMHAHCOBH UHCTPYMEHTH.

Hndhopmayus omuocno [onumura 3a aneasxcupanocm na Ynpaenasawomo Jlpysrcecmeo

YupasnsBamioro JpyxectBo npuema u npuiara [lonutrka 3a anraxupasoct ([Tonutrkara)
C LIEJI OIPEAEIISIHE HA MPUHIIMIIUTE, Bb3 OCHOBA HA KOUTO CE OMPEAEIIsl HAUMHBT, IO KOWTO Y /]
BKJIFOYBA AHTQ)KMPAHOCTTA HA KOJIEKTUBHUTE WHBECTULIMOHHU CXEMH, KOUTO YIIpaBisABa, B
TEXHUTE UHBECTULIMOHHU CTPATETUH.

O6exkT Ha [lonuTHKa ca WHBECTUIIMU B aKIMH Ha JPY>KECTBAa ChC CEAATUINE B AbprKaBa
YJIeHKa, JIOMYyCHATH 0 ThPrOBUS Ha peryJiupaH mas3ap B JbpkaBa wieHka. [lo cmuchbiia Ha
3akoHa 3a JIEMHOCTTa Ha KOJIEKTUBHUTE WHBECTUIIMOHHHM CXEMHU M HA JPYTW NPEINpUATUS 3a
KOJIEKTUBHO MHBECTUPAHE ,,IbpKaBa WICHKA " € JbprkaBa wieHka Ha EBponeiickus cbio3, Win
JpyTra abpskaBa - ctpana no CrnopazyMeHHueTo 3a EBponeickoTo MKOHOMHYECKO MPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexkt Acer MenumxmbHT EAJ] BKITIOYBa MakCUMHM3UpaHE Ha
JBJITOCPOYHUST BB3MOXKEH JI0XOJl 32 MHBECTUTOPUTE B ylpaBisiBaHUTE OT Y]l KOJEKTUBHU
WHBECTUIIMOHHU CXE€MU TIpH T[I0€MaHe Ha CBHOTBETHOTO HHUBO Ha PHUCK CBHIJIACHO
WHBECTUIIMOHHATA I[IOJIMTHKAa HA CbOTBETHATA KOJICKTUBHA WHBECTUIIMOHHA CXeMa U
OCHUTYpsIBaHE Ha JMKBUIHOCT HA HHBECTUIIMHUTE HA MPUTEKATEIUTE HA JISJIOBE B TAX.

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

(1) YcraHoBsiBaHE Ha SCHOTA U OOCKTHBHOCT OTHOCHO HAOJIIOJICHHETO Ha CHOTBETHUTE
aCIleKTH B JEHMHOCTTAa Ha JIpy’KecTBaTa, B KOUTO HMHBECTHPA 32 CMETKA Ha KOJEKTUBHHTE
WHBECTUIIMOHHU CXeMH, KouTo Y]| ympaBisiBa, BKIIOUHTEIHO CTpaTervs, (UHAHCOBU U
He(UHAHCOBU pe3yJNTaTH W PUCK, KalHUTaioBa CTPYKTypa M COIMAIHO BB3JIEHCTBUE,
BB3/ICUCTBUE BHPXY OKOJIHATA CPE/ia U KOPIIOPATUBHO YIIPABICHUE;
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(2) Jla omnuie OCHOBHUS HAYMH Ha OCHINECTBSIBAHC HA KOMYHHKAIMS C JPY)KECTBAaTa, B
KOUTO MHBECTUDPA;

(3) Ma ce onwuie OCHOBHHMS HAaYMH Ha yMPaKHABAHETO Ha TMPABOTO HA IJ1aC U HA JAPYTH
npaBa, CBBP3aHU C aKIMHUTE, BKIIOYUTEIHO MPWJIAraHUTE KPUTEPUM 3a HE3HAYUTEIHO
rJlacyBaHe MOpaAu MpeaMeTa Ha TJIACYBAaHETO WM pa3Mepa Ha [JAJIOBOTO y4acTHE B
JPyKECTBOTO;

(4) ChTpyaHHMYECTBOTO C JAPYIHTE aKIUOHEPH U OOLIYBAaHETO CHC CHOTBETHUTE
3aMHTEPECOBAHU CTPAaHU B APY>KECTBATa, B KOUTO MHBECTHPA;

(5) VYmpaBneHuero Ha peaTHUTE M MOTCHIIMATHUTE KOH(MJIMKTH HAa WHTEPECH, CBbP3aHH C
aKLMOHEPHOTO yYacTHe B JIPY>KECTBaTa, B KOUTO HHBECTUPA.

Hacrosimata [lonutuka e mpuera Ha ocHoBaHue wi. 105a or 3akoH 3a JAEHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH U JPYTH MPEINPHUSATHS 32 KOJEKTHBHO WHBECTHUPAHE
GBAKUCAIIKN) u B crotBetcTBUE ¢ upextuna (EC) 2017/828 na Eponelickus napaamMeHT
u Ha ChBeta ot 17 mait 2017 roguna 3a n3amenenne Ha Jlupextusa 2007/36/EO 1o oTHOIIEHNE
Ha HAChbPUABAHETO Ha JBJITOCPOYHATA AHTAKUPAHOCT HA aKI[MOHEPUTE.

[TonuTukaTa 3a aHTaXKUPAHOCT € pa3zpaboTeHa oT CbBeTa Ha IUPEKTOPUTE, KOWTO s Ipuema
Y KOHTPOJIUpA HEUHOTO Npuiiaraie. ChbBETHT HA JUPEKTOPUTE U3BBPIIBA MEPUOIUUEH IIPETIe]
3a CIa3BaHETO HAa OCHOBHUTE MPUHIMIM Ha Ta3u [lomuTuka Hail-Manko BeIHBXK TOJUIIHO;
Hacrosimata IlonuTrka ce akTyanusupa cboOpa3HO Ma3apHaTa KOHIOHKTYpa U MpU IPOMSHA
HAa WHBECTUIMOHHUTE TMIOJIUTUKM Ha YNpaBiIsSBaHUTE OT YMPaBIABAUIOTO JAPYKECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMHU.

V]I omoBecTsiBa Tpej 3auHTEepecoBaHWUTE Juila MH(opmarus oTtHocHO I[lomuThkara 3a
AQHTAKUPAHOCT M BCSIKA IOCIEABalla IPOMSHA B Hes IO SCEH W JOCTHIIEH HAayWH, KaTo He
pa3kpuBa nHGoOpMaIuATa, KOSITO MPECTABIISABA 3alllUTEHa OT 3aKOHA TaifHa.

[TonnTukaTa 3a aHTaKUPAHOCT, BKJIIOUUTEIHO HEMHWTE W3MEHEHUS U JIOI'BJIHEHUS, CE
nyOJIMKyBa B 7-HEBEH CPOK OT B3eMaHe Ha ChOTBETHOTO PEIlleHUE.

[TonnTukara 3a anraxkupadoct Ha Y1 ,,Cenext Acer MennmxmbHT EAJ] € nocTbnHa Ha
HUHTEPHET CTPaHMIIATa Ha JAPYKeCcTBOTO WWW.Selectam.bg.

VYnpasisBamoTo APY>KECTBO €XKETOHO B CPOK JIO TPH Mecela ciie] Kpas Ha (uHaHCOBaTa
roJiMHa, 3a KOSITO € YNpaKHEHO MPaBOTO Ha Triac, MyOnMKyBa MH(OpManus, JOCThIHA 10
cleABamoTo W myOiauKyBaHe, 3a M3MbJIHEHHWE Ha [lomuTHKaTa 3a aHTaKUPAHOCT, KOSTO
ChIBpIKa:

- O0110 onMcaHNe HAa HAYMHA Ha IJIaCyBaHE;

- O0sicHeHNE Ha Hal-Ba)KHUTE T1aCyBaHUS;

- Uadopmanus 3a U3M0JI3BaHETO HA YCIYTHTE HA YIIBIHOMOIIEH ChbBETHHK MO CMHCHJIA
Ha § 1, T. 55 OT TOMBIHUTETHUTE pa3nope 0N Ha 3aK0HA 3a MTyOJIMYHOTO TMpe/jIaraHe Ha [ICHHU
KHIKA;

- Wndopmamus kak € ympakHEHO MNpPaBOTO Ha TIJlac B JApYy)KeCTBaTta, B KOHUTO
VYpaBigBamoTo IpYXKECTBO € HHBECTHPATIO 3a CMETKAa Ha ChOTBETHATAa KOJEKTHMBHATA
WHBECTHUIIMOHHA CXeMa, OCBEH KOraTo IJIaCyBaHETO € HE3HAYUTEIHO ChIVIACHO MpUJIaraHuTe
KpUTEpUHU 3a HE3HAYUTEIHO IJlacyBaHe B Hacrosimara [lonuTuka mopaau mnpeaMera Ha
[JIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacTHE B IPYKECTBOTO;

- OIOBECTSABAHETO CE€ M3BBPIIBA HAa HMHTEPHET CTpPaHMIIATA Ha YIIPaBIISIBAILOTO
JpyKkecTBO WWW.Selectam.bg.
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2.15. Hugopmayus omHoCHO Hauuna, pamepa U  UYUCTAGAHEMO  HA
6B3HAZPANCOCHUEMO, NIAAMUMO OM 002080pHUA (OHO HA YNPABGIACAULOMO
opyscecmeo, 0eno3umapsa uiu mpemu aAuya, KAKmo u 6b3CMAHOBACAHEMO HA
pasxooume om 002060pHUA (POHO HA YRPAGIACAUIONO OPYHCECM B0, OCNO3UMAaPs
unu mpemu auya

T'oouwnu onepamugHu pasxoou

Te3u pa3xoau ce mpucnaaar OT akTUBUTE Ha ,,CenekT bamanc® u Taka KOCBEHO ce MmoemMaT OT
BCUYKH TIPUTEXKATEIN Ha JsI0BE. Te ca BTOPUAT KOMITIOHEHT Pa3X0/aH, KOUTO HHBECTUTOPHUTE
clenBa Ja WMaT TpenBul, WHBecTHpaiiku B JloroBopuus ®onna. B gomHarta tabmuna ca
MOCOYCHH TOJMUIIHHUTE omepaTtuBHU pasxoam 3a 2023 1. ma D ,,Cemexkr bamanc®
(mpeodpasysano ot U1 ,,Cenekrt bananc™ AJl, ¢ npeaumHo HaumenoBanue WU/ ,, K/ ITennkan*
A]l). l'ogummauTE OMepaTUBHU Pa3XOu ca U3YMCIICHU , KaTO MPOIEHT OT TOJMIIHATA CPeTHA
HETHA CTOMHOCT Ha HETOBUTE aKTUBH:

T'oouwunu onepamuenu pazxoou na Ponoa Kamo 9 om 200uwnama
P p cpeona HCA na ®@onoa
2.00% 1!
Bnb3HarpaskaeHnue 3a ynpapJsiBalioTo ApyKecTBO
0.16% 2
Jpyru onepaTuBHU pa3xoau
O0110 OonepaTUBHU PA3X0aU 2.16%

! Cobriacno Ilpasunara Ha ,,Cenekt Bananc*, MAKCHMaJIHUAT pa3Mep Ha Bb3HAIPAKIEHUETO
3a ynpaBJIeHHE, KOETO YIPaBISBAIIOTO IPYKECTBO MMa MpaBo Aa noiyud, € a0 2.00% ot
TOJIMIIIHATA CPeHAa HEeTHA CTOMHOCT Ha akTuBUTE Ha DOHJA, HE3aBUCHMO OT BHU/A aKTUBU, B
KouTo POHABT MHBECTHUpA. YIPaBIABAIIOTO J[py’KeCTBO MOXKE Ja C€ OTKaKe OT 4YacT OT
IIOCOYEHOTO Bbh3HATPaKICHHUE.

2 B “Jlpyrd onepaTMBHHM pa3Xxo[u” c€ BKJIIOYEHH OCHOBHHU OIIEPATHMBHM Pa3XOJM KaTo:
Bb3HarpaxaeHue Ha bankara Jlenmoszutap B pasmep Ha 0.07% oT cpegHara roguiiHa HETHa
CTOMHOCT Ha akTUBHUTE Ha POHJA; Bb3HArPaXKIEHUS U TakcH Ha LleHTpanHus aeno3urap, TakCu
3a Hag3op Ha KOH u apyru nomoOHH, CBbpP3aHU ¢ MHBECTUPAHE HA aKTUBHUTE Ha JloroBOopHUS
®onp, B pasmep Ha 0.00%; npyru pa3xoiu, CBbp3aHU ¢ JeiHOCcTTa Ha DOHIA B pasMep Ha
0.05%; BB3HArpakJeHUETO HAa OJAMTOPUTE 32 3aBepKa Ha TOMUIIHHS (DUHAHCOB OTYET HA
Horosopuust ®onp B pazmep Ha 0.04% oT cpeqHaTa ronuiiHa HeTHa CTOWHOCT HAa aKTHBHUTE HA
donna.

Y] ,, Cenexktr Acer MennukMbHT EAJ] He m3mama moj HUKakBa opma Bb3HArPaXaCHUs,
CTUMYJIH, OOHYCH U ApYyTH obsiaru Ha wieHoseTe Ha CJl 1 ciykuTenuTe oT akTuBUTe Ha DoHAA.

YnpapnsBamoro apyxectBo npuiara [lonuTuka 3a Bp3HarpaxaeHusTa /[lonutukara/, koaro
ompenens OOmMUTe paMKW, MPUHOUINTE M HM3UCKBAaHHMATA TIPH  OIpeNeNsHe Ha
BB3HArpaXJACHUATA B YIIPaBIIABAILO APYKECTBO, KATO HAChpyaBa pa3yMHOTO U €(PEeKTUBHOTO
yIpaBJI€HUE Ha pUCKAa Ha YIPaBIISIBAIIOTO JIPYKECTBO M HE IMOOIIPSBA MTOEMAHE HA PUCK,
HECHOTBETEH Ha PHUCKOBHUTE NpodWiIM, TpaBUiaTa WM YUYPEIUTEITHUTE JOKYMEHTH Ha
YIPaBIsBAaHUTE KOJEKTUBHM MHBECTUIMOHHU CXEMH, KaKTO M HE 3acAra M3IbJIHEHUETO Ha
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3aABJODKCHUCTO Ha YIPABJIABAIIOTO APYXKECTBO Jda JIeicTBa B Haﬁ-ﬂ06bp HHTCPEC Ha
KOJICKTHBHAaTa HHBCCTUIIMOHHA CXEMa.

VY] ,,Cenext Acer MenmmkMbHT EAJl dopmupa ennHCTBEHO MOCTOSHHO Bh3HArpaXaeHue,
KOETO C€ OmpeAens B CKJIIOUYEHUTE JOTOBOPH, BKIIOYBAIO OCHOBHA pabOTHA 3ariara,
OlpeJieNieHa ChIVIaCHO JEHCTBalllaTa HOpMAaTHBHA ypenda M IpuilaraHara cHCTEMa Ha
3aIUlalllaHe Ha TPyZAa, KakTO U JOIBJIHUTEIHU TPYAOBU BB3HATPAXKICHHS C HEIOCTOSHEH
xapakrtep, B npensuaeHute B Kojekca Ha Tpyna, B Hapen0aTa WM B IpYyT HOPMATHBEH akT
U3BBHPEIHHU CIIy4Yau, KaToO HAallpuMep 3a U3BBHPEICH TpyA. Be3narpaxkaenusra B Y [ Morar na
BKJIIOYBAT HEMapUYeH KOMIIEHCALlMOHEH NakeT - CpeACTBa 3a 3[ApaBHAa NpOodUIaKTHKA,
CpeZCcTBa 3a MOJOOpSBaHE YCIOBHATA HA TPyJa U TEXHUYECKATa/KOMITIOThpHA 00€3M1e4YeHOCT,
CpelCTBa 3a IMOBHIIaBaHE Ha NpodecuoHaTHaTa KBaJU(UKALUs, KAKTO U JOMBIHUTEIHU
CTMMYJIM CBBP3aHU C JOOPOBOJHO MEHCHMOHHO W/WIIM 3]IpaBHO OCUTYpPSIBAHE U 3aCTPAXOBKH,
IpHU cria3BaHe Ha oOuuTe npuHIUny Ha [lonnTukara 3a Bb3HarpaxaeHusta. ['opeynomenature
BBb3HArpaX<JICHUs 110 HUKAKbB HAYMH HE Ca CBBP3aHU C IIOCTUTHATH pe3yaTaTd oT PoHpa.

M3nbnautennusat nupexkrop Kpacummpa KomkamaHoBa, M3NBJIHUTENHUAT AUpeKTOop Bacun
Mume u npokypuctsT BecenuH BacwieB OTroBapAT CbBMECTHO 3a H3TOTBSHETO Ha
INPUHLUIIHA PEIIEHUS U ONPEACISHETO Ha KOHKPETHUTE BBb3HArpaXkIE€HHs, KATO OTUUTAT
TAXHOTO BIIMSHHE BBPXY PUCKA M YIPABICHUETO HA PHUCKA, KalMTajga W JUKBHIHOCTTA Ha
VYnpaBiasBamoTo ApyKEeCTBO U Ha YIpaBisiBaHUTE J0roBopHU ¢oHaose. [Ipu B3emanero Ha
pEIIEHUs T€ OTYUTAT HE CAMO MHTEPECUTE Ha MEPCOHANA, HO U IBJITOCPOYHUTE NHTEPECH Ha
aKIMOHEpPUTE B JIPY’KECTBOTO, KAKTO M Ha IPUTEKATECINUTE HA [IJIOBE B YIPABIIABAHUTE
JIOTOBOPHH (hOHJIOBE.

[TonuTukata 3a Bb3Harpaxkaenusta Ha Y/l ,,Cenekt Acer MennmxmbHT EAJl € nocThiiHa Ha
uHTepHeT crpanunara Ha YJI www.selectam.bg. V]I ,,Cenexkt Acer MenumkmbHT EAJ]
neknapupa, de komue oT llomuTukaTta 3a BB3HArpaxkjaAcHUATA IMe OBJE MPEIOCTAaBEHO Ha
XapTHEeH HOCUTEN O€3IUIaTHO MPU MOUCKBAHE.

Hcmopuyecku oannu 3a onepamusHume pazxoou na J{ocosophus @ono

@OoHABT € yUpe/ieH 1 BIIUCaH B peructbpa Ha Komucusara 3a ¢punancos Hagzop (“Komucusita”)
¢ Pemenne Ne 579-J1® ot 22.07.2013 r. u u3BBpIIBA ASHHOCT MO/ MOCTOSHHHS HAJ30p Ha
Komucusra.

Paszxonure, cBbp3anu ¢ neitnocrra Ha J|d ,,Cenext bamanc™ 3a 2021 r., ca B pazmep Ha 823 213
JeBa U npeacrasisaBar 2.15% ot cpenHoroamiiiHaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHa
Ha rojauirHa ©Oa3za. ['OgUIIHO BB3HArPaXJICHWE HA UYJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJIHUTE OpTaHW Ha yMPaBIIABAIIOTO ApYykecTBO 3a 2021 1. € B pa3mep Ha 148 xui. jeBa.

N . % om cpednozoouuwnama
Pa3zxoou 3a oetinocmma Cmoiinocm .
CMOUNHOCM HA AKMUeUme
1. He¢muancoBu pa3xoan 823213 2.15%
1.1 Be3narpaxaeHue 3a YIpaBIsBaIloTo APYKECTBO 766 652 2.00%
1.2 Be3HarpaxaeHue 6aHKa Jeno3uTap 28 926 0.08%
1.3 Taxcwu 3a I|J], KOH 1284 0.00%
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7l

1.4 Ogut

1.5 Ipyru (KOMHCHOHH)

12 000
14 351

0.03%
0.04%

Pazxonute, cBbp3anu ¢ aeitnoctra Ha J{d ,,Cenext bananc* 3a 2022 r., ca B pazmep Ha 833 105
neBa u npencrasisaBar 2.18% ot cpeaHoroaMiiHaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHa
Ha roaumiHa Oa3za. ['OQUIIHO BB3HATPAXKJACHWE HA UYJICHOBETC HA YNPABUTCIHUTE U HA
KOHTPOJIHUTE OPTaHU Ha yIpaBJIABalIOTO JApyxkecTBO 3a 2022 1. € B pazmep Ha 104 xui. nesa.

Pa3zxoou 3a deiinocmma Cmoiinocm % om cp eonozoouutama

cmoiinocm na aKmueume
1. HepuuancoBH pasxoau 833 105 2.18%
1.1 Be3Harpaxx/ieHue 32 Y IPaBIsSIBAIIOTO IPYKECTBO 765 905 2.00%
1.2 Be3HarpaxaeHue 6aHKa Jeo3uTap 27 965 0.08%
1.3 Takcwu 3a I]|J], KOH 1324 0.00%
1.4 Ogur 13 200 0.03%
1.5 pyru (KOMHCHOHH) 24711 0.07%

Pazxonute, cBbp3anu ¢ neitHoctTa Ha [P ,,Cenext bananc* 3a 2023 r., ca B pa3mep Ha 845 412
neBa u npeacrasisBar 2.16% oT cpeAHOroAMIIHATa HETHA CTOMHOCT Ha akTuBUTE HAa DoHIa
Ha roaumHa Oa3za. ['OguIIHO BB3HArpaKJAeHWE Ha YJICHOBETE HA YNPABUTEIHUTE U Ha
KOHTPOJIHUTE OPTaHU Ha YIIpaBIsIBaIlOToO ApykecTBo 3a 2023 1. e B pa3mep Ha 100 xui. nesa.

Paszxoou 3a oetnocmma Cmoiutnocm % onvt cpeonozoouunama

CIMOUIHOCH HA aKmugume
1. He¢pmHaHCcOBH pa3xoan 845 412 2.16%
1.1 Bo3Harpaxaenue 3a Y IpasisBamoTo IPYKECTBO 782 891 2.00%
1.2 Bp3HarpaxxaeHue OaHKa ICIO3HTap 28 260 0.07%
1.3 Takcu 3a II/1, KOH 1404 0.00%
1.4 Onqut 13 200 0.04%
1.5 JIpyru (KOMHCHOHH) 19 657 0.05%

B'bSHCIZPClOfCC)EHMe 3aynpaejienue npu UneeCcmuyuu 6 dpyeu KOJIEKMUBHU UHBECMUYUOHHU CXeMU
U UHeeCMuUuyuoOHHU ()py:)fcecmea om 3ameoper mun

[TpaBuiara na JI® ,,Cenext bananc* no3sonsBar uaBectupane 10 10% ot aktuute Ha PoHaa
B [O4JIOBC Ha JOPYru KOJICKTUBHU HWHBCCTUIIMOHHU CXCMH. I/IHBGCTI/II_II/II/ITG B aKOMMK Ha
WHBECTUIIMOHHU JpYyXeCcTBa OT 3aTBOPEH THUI ca BKIIOYEHHM Ha OO0 OCHOBAaHHME B
JOIyCTUMHTE MHBECTULUY B aKIIUHU, THPIyBaHU Ha PETYIHUPAH I1a3ap.

Kem kpas na 2023 r. Ad ,Cenexr bamanc uMa WHBECTHLMH B JAPYTH KOJEKTHBHH
WHBECTUITMOHHU cxeMH B pazmep Ha 3 877 648.04 nesa (9.50% ot aktuBuTe Ha POHIA) U B
JSUIOBE HA HALMOHAIHU J0TOBOpHM (oHoBe oT 3aTBopeH Tun (HJP) B pasmep na 3 068
947.20 nesa (7.52% ot aktuButTe Ha DoHIA).
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2.16. Hugpopmayua omnocno Ilonumuka 3a ode3neuenue u peuneecmupane Ha NAPUYHO
ooe3neuenue

V1 ,,Cenext Acetr MeanmmxmbaT EAJL /Y I/ mpuema u npunara [lonutrka 3a o6e3nedenne
U peuHBecTHpaHe Ha mapuyHo oOesmeuenue /[lonmuTuka/ ¢ 1en periaMeHTHpaHe pena 3a
ompeJieNITHE Ha pa3Mepa Ha M3MCKBAHOTO OOE3MEYCHHE TPH H3IOJI3BAHE HA TEXHHUKHU 3a
edexkTuBHO ynpapnenue Ha noptdeiina Ha J|D ,,Cenext bananc* /[I®/ u ckatouBaHe HA CCIKU
C U3BBHOOPCOBO THPTYBAaHM JICPUBATUBHU WHCTPYMEHTHU, KAKTO M TIOCIEABANIOTO CJICACHE H
yIpaBlieHHe Ha CTOMHOCTTA Ha 00E3MEeYSHHUETO.

PuckoBata ekcnosunusa Ha JI® KkbM HacpeliHa CTpaHa B pe3yJTaT Ha CHEIKA C
U3BBHOOPCOBO THPTYBAaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKU 32 €(DEKTUBHO YIIPaBICHUE
Ha MOPT(E ce BKIIOYBA TIPH U3YHCIISIBAaHETO Ha TparoBete mo wi. 45 u 46 3AKUCATIKHA.
Benuku aktuBm, nomydenu ot J{® B pe3ynraT Ha HW3MONI3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBiieHHe Ha IopTdeitia, ce pa3riiekaaT KaTo 00e3neYeHne U OTTOBAPT Ha TOCOUYEHUTE T10-
JI0JTy KPUTEPHH.

B ciyuaure, koraro 3a JI® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBH (DPMHAHCOBU JI€PUBATH U
Ce M3MOJN3BAaT TEXHUKU 32 €(PEKTUBHO yIpaBlieHHWE Ha MOpTQeiina, BCsIKO obOe3rneueHue,
M3MOJI3BaHO 32 HaMaJsBaHE Ha PHCKOBATa €KCIIO3UIMS KbM HAcpeliHaTa CTpaHa, MO BCSKO
BpEMe OTroBaps Ha CICHUTE KPUTEPHUH, KAaKTO ca onpeneneHn B Hacokure 3a KOMIIETEHTHUTE
Oopranu u apyxecrtpata, ynpasissamu [TKUTTIK:

1.1.JIuKBUIHOCT - BCSAKO OOE3MEeUeHUe, KOETO HE € MOJY4YeHO B MAPUYHU CPEJICTBA,
CcJIe[IBa J1a MMa BUCOKa JIMKBUHOCT U JIa C€ ThPryBa Ha peryjpaH na3ap Wik B MHOTOCTpaHHA
CHUCTEMa 3a THPrOBHUS C IMPO3pavyHO OMNpPE/ACNsHE Ha ILIEHUTE, Taka 4e Ja MOXe Ja Objae
poJIaZiecHo ObpP30 Ha IeHa, OJM3Ka 0 OCTOMHOCTSABAHETO MPEIr MpOoaak0aTa; MOJydeHOTO
oOe3reueHme cle/iBa 1a OTroBaps Ha u3uckBanusaTa Ha 4i. 49 3JAKUCAIIKU;

1.2. OuensBaHe - MOJIYYEHOTO 0Oe3IeueHne clie/[Ba 1a ObIe OLICHSIBAHO Hali-MaJIKO €IUH
BT HA JIEH U aKTUBH, MOKA3BaIllK roJisiMa U3MEHYMBOCT Ha I[€HATa, HE CIIeJ[Ba Jla C€ MpueMar
KaTto o0e3neyeHne, OCBEH aKo He ca MPEIBUICHH JOCTAaThbYHO KOHCEPBATUBHU paBHUIIA Ha
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha EMUTEHTA - IMOJIYYEHOTO 00e3eUeHUe CIIe/IBa /1a € C BUCOKO KaueCTBO;

1.4. Kopenamus - 00e31eueHHeTo, MOIYyYeHO OT KOJEKTHBHATA MHBECTUIIMOHHA CXEMa,
cienBa J1a Ob/ie U3/1aJIEHO OT CYOEKT, KOMTO € HE3aBUCUM OT KOHTPAreHTa v OT KOWTO ce 04akBa
Jla HE TPOSIBH CHJIHA 3aBUCUMOCT OT PE3YJITATUTE OT JIEMHOCTTa HAa KOHTPAareHTa;

15. luBepcudukanus Ha oO0e3MEUYCHHETO - O0E3MeUeHueTo cieaBa Ja Oble
TUBepCcU(PHUIIMPAHO MO OTHOIIEHUE HA JThpPXKABH, MMa3apyu U €eMUTCHTH, KaTO PUCKBT 3a JaJaeH
eMuTeHT He HaaxBbpid 20% OT HeTHaTa CTOMHOCT Ha AaKTUBHUTE HA KOJIEKTMBHATA
WHBECTUIIMOHHA CXEMA;

1.6. PuckoBere, CBbp3aHu C yIpaBICHUETO Ha 00€3MeYeHUETO — Te3U PUCKOBE Clie/IBa
ca WICHTU(DUIIUPAHH, YIIPABISIBAHU M CMEKUYEHHU TOCPEICTBOM TIpoIleca 3a yIpaBJICHHUE Ha
pHCKa;

1.7.ITpu mpexBBpIISHE Ha JISUT MOJyYeHOTO oOe3nedyeHne ce Ibppxu oT JlemozuTapsi Ha

I ®@;

1.8. 1® moke 1a MPUCTHIN KbM U3ITBITHEHHUE BHPXY MOYICHOTO 00e3MEYCHHE TI0 BCIKO
BpeMe 0e3 M030BaBaHe Ha HACPEeIHATa CTpaHa UiIu OJJOOpPEHUE OT Hesl;

1.9.HenapuunoTo o0e3neueHre He MOXKe Ja ce pojiaBa, pEMHBECTHPA WIIH 3aJIara;

1.10.TTapuunoTO 06€3MEYeHUE MOKE caMo Ja Obe:

a) BJIOXKEHO Ha JIeTO3UT B Juue mo ui. 38, an. 1, 1. 6 3SAKUCAIIKU;
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0) MHBECTUPAHO BbB BUCOKOKAUECTBEHH bPKABHU LICHHU KHIDKA;

B) U3II0JI3BAHO 3a LIEJTUTE Ha OOpaTHU PEro CHENKH, PU YCIOBHE Y€ CAEIKUTE ca C
KPEeIMTHU MHCTUTYLIUH, KOUTO ca 00EKT Ha MpyJeHIMANeH Haa30p, U ye J1d mMoxke 1o BCSKO
BpeMe J1a TIOJy4Yd 0OpaTHO IMbJIHATA MapUyHa CyMa 3a€HO C AbDKUMUTE JIUXBU;

I') UHBECTUPAHO B KPATKOCPOUHHU (POHIOBE Ha MApUUHUS Mazap.

V]I npuemMa u mpuiara U3MoI3BaHETO Ha MPOIICHT Ha JIOMyCTUMHU OTKIIoOHeHus (haircut) mo
OTHOIIIEHHE Ha obOe3nevyeHueTo. Llenta Ha U3MOI3BAHETO MY € JIOITBJIHUTENIHO HaMallsIBaHe Ha
KPEAUTHHUS PHUCK, CBbP3aH C BHb3MOXKHOCTTA OT HaMmalliBaHE Ha CTOMHOCTTa Ha IMO3UIUSATA,
NOoJy4YeHa KaTo o0e3leueHue, Npyu HeOYaKBaHU ChbOUTHS OT KPEAUTEH XapakTep, CBbpP3aHU C
€MUTEeHTa Ha (MHAHCOBUTE MHCTPYMEHTH, IIOJYyYeHH KaTo o0e3leueHne, HacpelHaTa cTpaHa
1o 6OpPCOBH U M3BBHOOPCOBU CHIENKH, KAKTO U JBP)KaBUTE, B KOUTO T€ M3BBPILIBAT JCHHOCT.
[TpouenTsT Ha gomyctuMu oTKiIoHeHus (haircut) ce mpucnajga oT maszapHara CTOMHOCT Ha
HOJYYEHOTO 0Oe3eueHHe.

HuBara Ha npouieHT Ha nonmyctumuTe oTkioHeHus (haircut) 3a CchOTBETHUTE KJIACOBE aKTHBU
Ce ONpeAETAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH WHAMKATOPH, OTYNTANKH BOJIATHIIHOCTTA UM
[IpY HOPMAJTHU WJIM HEOJIaronpusTHYU Ma3apHu ycioBus. OnpeensHeTo Ha HUBAaTa Ha MPOLEHT
Ha JjgomycTuMmuTte oTkiIoHeHHs (haircut) ce wu3BBpIIBa MpHM cra3BaHe Ha TNPUHIMIA Ha
KOHCEpBATUBHOCTTa B KOOpAMHALIMA C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIpUBAaTUBEH WHCTPYMEHT, KaTo C€ B3eéMa I10j1 BHUMaHHME BCEKHM HHIUBHUAyaJleH CIyd4ail.
VYcTaHOBEHUTE HHUBAa MOraT Ja BapupaT B 3aBUCHUMOCT OT JOIOBOPEHHUTE YCJIOBHUS IIO
o0e3rnedeHneTo 1 mpeodiaiaBaiara rna3apHa MpaKkTHKA.

[TonuTHka 3a peHBECTHPAHE HAa MAPUYHOTO 0Oe3reyeHne

1. IlapuuHoTo o0e3nedyeHHe ce MHBECTHpA, KaTo Ce€ cha3BaT MPHUHLUINTE 3a
JTUBepCUPUKAINS, TPUIOKUMU KbM HEMAPUIHOTO 00E3MEUCHHE;

2. Tlapuunurte cpeicTBa TPHETH KaTO OOe3MeueHHue, Moratr Ja ObJaT WHBECTHUPAHH
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenoa 44;

3. HemapuunoTo obe3neueHne He MOXKe Jla ce MPoJiaBa, peMHBECTUPA UJIH 3aJ1ara;

4. Tlo Bpeme Ha peiictBue Ha goroBopa JI® He Moxe na mpojaBa (UHAHCOBHUTE
WHCTPYMEHTH, IPEIMET Ha JOTr0BOpPa, MPeId HacpelIHaTa CTpaHa /ia € yIpakHUjIa MpaBoTo CH
WIN KPaHUAT CPOK 3a 0OpaTHOTO M3KYIyBaHE Ja € M3TEKbJI, OCBEH aKo TS HE pasmojiara ¢
JIPYTH CPEICTBA 3a U3IM'BJIHEHUE Ha 3aIbXKEHUETO CH IO JI0TOBOPA; MPEIXOAHOTO U3peUeHUe
HE Ce Mpujara B ciiydyauTe, KOoraTo HacpelllHaTa CTpaHa He € U3II'bJIHUJIA CBOM 3abJDKEHHUS 110
JIOTOBOpa 3a PEemo clelKka U ChIJIaCHO JOTroBOpa HEM3IIBJIHEHHETO naBa mpaBo Ha P na
npojaBa GUHAHCOBUTE HHCTPYMEHTH;

5. CroiiHOCTTa Ha CKJIOYeHUTe perno caenku ot J®d He TpsOBa na BB3NPENATCTBA
U3ITBITHEHUETO Ha 3aIBJDKCHHUETO 1 10 BCSIKO BPEME J1a 3KYITyBa OOPATHO JSITOBE CH 110 HCKaHEe
Ha TEXHUTE MPUTEIKATEIH.

I[Tpu mporuieca 1o ynpasiieHHE Ha pUCKa, J[py»KecTBOTO I1ie U3I10JI13Ba MPOLIEC Ha YIIPaBICHHUE
Ha PUCKa, KOMTO IIe My TO3BOJIH 33a€IHO C MOPT(OINO MEHUIKBpA Jla CIEAN M U3MEPBA I10
BCSIKO BpEM€ PUCKa Ha MO3UIUHUTE, U3MOJI3BAHETO Ha TEXHUKH 33 €(PEKTHBHO yNpaBJICHUE HA
noptdeiina, ynpaBiIeHUETO Ha 00€3MeYeHUATa U TEXHUS IPUHOC KbM OOLIHS PUCKOB PO
Ha JI®. [IpykecTBOTO MM MOPT(HOINO MEHUDKBPHT 1€ U3MOI3BAT, aKO € IIPHII0KHUMO, ITPOIIEC
3a TOYHA W HE3aBHCHMa OIICHKAa Ha CTOMHOCTTA HAa BCUYKH M3BHHOOPCOBM JepuBaTHBH. [lpn
MHBECTHLIMM BBB (puHaHcoBuTe aepuBatH, [P TpsOBa na mpuimara mpomec 3a TOYHA U
He3aBUCHMa OIIEHKAa Ha CTOMHOCTTAa Ha H3BBHOOPCOBO THPIYBaHU JIEPUBATUBHH HHCTPYMEHTH.
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OO11aTa pucKkoBa €KCIO3HMIINA Ce U3YHCIABA KaTo ce B3UMa IIPEIBHU/I HACTOSIATa CTOMHOCT Ha
OCHOBHUTE aKTHUBU, PUCKA OT KOHTPAreHTa, ObACLIUTE a3apHu IPOMEHH U BPEMETO, C KOETO
ce pasnojara 3a JUKBUAUMpaHe Ha mno3unuurellpu mnouckBaHe OT HMHBECTUTOPA,
VYrpaBigBamoTo JApPYKECTBO Il€ NPENOCTaBs JOMbIHUTENHA HHPOpPMAIUS OTHOCHO
KOJIMYECTBEHUTE OTPaHUYEHUs, NPUIIATaHU B YIPABIEHUETO Ha pucka 3a [P, meronwure,
n30paHu 3a TOBA, U MOCJIEIHUTE MPOMEHU B PHUCKOBETE U JOXOJHOCTTa Ha OCHOBHUTE
KaTeropuu HMHCTPYMEHTH. Ta3u [JombiaHUTENHAa WHGOpMAIMs BKIIOYBa HHUBaTa VaR,
onpenenenu 3a JId, ako u3nos3Ba TakuBa MEPKHU 3a YIIPABICHHUE HAa PUCKa.

C uen ynpasneHue Ha pucka, cBbp3ad ¢ nosunuure Ha J{® ,,Cenext bananc* B aepuBatuBHu
MHCTPYMEHTH, C€ U3UUCIIsIBA O0Ia pPUCKOBA €KCIIO3UIIMSA 110 METO/Ia Ha IOETUTE 3aIbJKEHUS,
KaTo BUHArM C€ Clla3Ba OTPaHUYEHUETO TS J]a HE HAJBUIIaBa HETHATa CTOMHOCT HA aKTUBUTE
Ha J1®, KaKkTo U OrpaHUYEHHTA 3a KOHIIEHTpalus, nocoueHu B Hapenba Ne44/20.10.2011 r. 3a
W3HCKBaHUATA KbM JIEWHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHHU CXEMH, YIIPABIIABAILUTE
Jpy’KeCTBa, HAIlMOHAJTHUTE WHBECTHUIIMOHHU (OHIOBE, AITEPHATUBHUTE WHBECTUIMOHHU
¢doHI0BE U NUIIATa, YIPABJISABAIY aATEPHATUBHU HHBECTULIMOHHH (DOHIOBE.

Ot HauvasoTo Ha JeHHOCTTa cu 10 Jarara Ha IIpocnekra BkimtouutesnHo, GOHIBT HE €
CKJIIIOYBAJI XEKUpAIM CAEIKA WM M3BBPLIBA] JPYr THUIl ONEpallUd C JI€PUBATUBHU
(UHAHCOBU MHCTPYMEHTH C MHBECTUIIMOHHA IIEJI.

WNudopmanus 3a mpolieca 3a ynpaBJiIeHUE Ha PUCKa ce TPEeJoCTaBs IPU MOMCKBaHE Ha apeca
Ha yIpaBJIeHHE Ha [[py»KeCcTBOTO.

2.17. Hugpopmayua ommnocrno namepenuemo na @Donoa Oa uU3NON36a 3A6UUIEHU
ocpanuyenusn 3a ousepcuuxkayus, nocouenu 6 un. 46, an. 1 3/IKUC/JIIKH

VYrnpaBnsBamoTo JpyKECTBO He Bb3HamepsiBa Ja noi3Ba BbB DoHjga 3aBuileHH
oTrpaHWYEeHUS 3a TuBepcuduKanys, mocoueHu B uwi. 46, an. 1 ot 3AKUCAIIKHA.

3. JETMO3UTAP

3.1. Haumenoganue unu 6uo, NpagHo-op2anu3ayuUoOHHA (opma, cedanuuie u 21A6HO
ynpaeneHue, ako e paiuyHo om ceoaiuuieno

VYupasnsBamoTto JpyxecTBo e u3bdpaio 3a Jlemosurap Ha JloroBopuust @ouna Teproecka 6anka
“Texcum bank” A/l (banka Jleno3urap), rp. Codus.

Henosutapsat e 6anka “Texcum bank” AJl, yupenena mpe3 1992 r. (pemenue na CI'C ot
14.09.1992 r., pupmeno memo Ne 24103/1992 r.), u npurexaBa JuieH3usi OT bweiarapcka
HapoaHa OaHKa M 3a OCBILECTBsBaHe Ha OaHKOBa JAeWHOCT. baHkaTa € JMIeH3MpaHa OT
boearapcka Hapoana 6anka ¢ ymien3 b-27 u pemenne Ha YC na BHB Ne 248 ot 11.04.1997 r.
3a U3BBpIIBaHE HA OAHKOBU CAETKU B CTpaHATa U YyKOWHA, aKTyaIM3UpaH ChC 3alOBEAM Ha
ynpasurenst Ha BHB Ne100-0570 ot 23.12.1999 r.; Ne PJ] 22-0852 ot 07.05.2007 r.; P/1 22-
2268 ot 16.11.2009 r. Ha Ynpasutens Ha bHb.

bankara e Bnmcana B peructbpa Ha Komucusita 3a ¢unancoB Hamzop mo per. Ne 03-161 or
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18.02.1998 r. Cbc 3anoBen Ha YrpaButens Ha BHB Ne PJ[22 — 1351/06.07.2012 r. ce usmens
HauMeHOBaHMETO Ha bankata, a umenHo ,, Texcum bank* AJl. Cwc 3anoBen Ha [TogynpaBuTesnst
Ha BHb — 121456/21.07.2017 r. ce BkIoouBa B JelHOCTTa Ha baHkaTa W W3IaBaHETO Ha
€JICKTPOHHH TTapH.

“Texcum bank” AJl e cbc cemanmuie u aapec Ha ympasnenue: rpaa Codus, 1303, paiton
»Bu3paxmane®, yin. "Tomop Anekcarapos" Ne 117, EMK 040534040, uma tenedon: (02) 9035
646, dakc: (02) 9311 207, enexkrponen aapec (e-mail): custody@teximbank.bg , Murepuer
ctpanwuia (website): http://www.teximbank.bg.

Jlerno3uTapsT € JuIbKeH aa:

1. ocurypu, 4e W3AaBaHETO, MpPOAaKOaTa, OOPATHOTO M3KYITyBaHE M OOE3CHMIBAHETO Ha
nsutoBete Ha KMC ce n3BbpIIBaT B CbOTBETCTBHE ChC 3aKOHA, ITpaBmiiaTa u npocnekra Ha KUC;

2. OCHTYpH, Y€ M3UUCIISIBAHETO Ha cToiHOCTTa Ha asoBeTe Ha KUC ot YmpasmsBamoTo
JIPY>KECTBO CE€ M3YMCIIABA MPHU CHa3BaHETO Ha 3akoHa, npaBuiata Ha KMC u nmpaBuiara 3a
OIICHKa Ha MopTdeina u onpeeNsHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha KUC;

3. OCBIIECTBSBA pPEOBHA TPOBEPKA 32 CHOTBETCTBHE MEXKIY CMETKHUTE, KOWTO BOIST
YpasnsBamoTo apysxkectBo u [lenosutapst 3a aktuBute Ha KUC, a nenerupane Ha GyHKIIUU
o Pazgen V - v ¢bC CMETKUTE, KOUTO BOJIM TPETOTO JIUIIE;

4. ocurypu mpeBexJaHe B OOMYaHUTE CPOKOBE Ha BCUYKH MapUyYHU CPEACTBA B MOJI3a HA
KWC, npoustuyany oT CACIKU ¢ HEWHU aKTUBY;

5. ocurypu, ue noxoasT Ha KHUC ce pasnpenens B ChOTBETCTBUE ChC 3aKOHA U C MpaBUiIaTa
Ha KHUC;

6. ce oTuMTa HaW-MajIKO BEIHBK MECEYHO TMpea YTPAaBIABAIIOTO JIPYKECTBO 3a
IIPOBEPEHNUTE AKTUBU U U3BBPIIECHUTE C TAX ONEPALUH, BKIIFOUUTEIHO KAaTO MPEJOCTaBs IbJICH
omnuc Ha aktuBuTe Ha KUC, 10 5-0 4mciI0 Ha cleaBanius Mecell.

7. ochlIecTBsIBA MpoOBEpKa Janu YmpasisBamoTo JlpyKecTBO € MpHeN0 U BbHBEIO
MPOLIeIypH 3a POBEK/IAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT Ha DoHpa.

Jleno3uTapsaT U3MBIAHABA U APYTH 3a0bJDKEHUS, TPOU3THYAILNA OT 3aKOHA U JOTOBOpA IO
1. 46 ot IIpaBuiiata Ha @oHpa.

[Tpuetute ot Jlemo3uTtaps mapuuHu cpeiactBa u apyru aktuBu Ha KHMC ce cbxpaHsBar u
OTUYUTAT OT/AETHO OT COOCTBEHUTE aKTUBU Ha Jlemo3uTaps U OT JPYruTe KIUCHTCKU aKTHBH,
Karo Jlenmo3uTapsT He OTroBaps 3a 3aAbJDKEHUATA CU KbM CBOWUTE KPEIUTOPU C aKTUBUTE HA
KHUC.

Henosutapsat orroBapsa npea KMC u npen nputexaTenuTe Ha JIJI0BE 32 BCUUKU JIPYTH
MPETHPIICHH OT TAX BPEIU, IPUYUHEHH B PEe3yJITaT Ha MPOsiBEHA HEOPEKHOCT UM YMHUIIUICHO
HEM3MbJIHEHNE Ha 3aJbJDKeHMsATa Ha [lemo3urtaps mo 3akoHa 3a JEHHOCTTA KOJIEKTUBHUTE
WHBECTUIIMOHHU CXEMHU U HA JIPYTU MPEAIPUITHS 32 KOJIEKTUBHO MHBECTUPAHE OT CIIYKUTEIH
Ha Jlemo3utaps WM WICHOBE HA YINPABUTEIHUTE WM KOHTPOJIHUTE MY OpraHH.
[IpuTexaTrenute Ha JA7I0BE MOTAT J1a THPCAT OTTOBOPHOCT OT Jlermo3uTapsi MpsKo Uik KOCBEHO
ype3 YMNpapisBallOTO APYXKECTBO, MPU YCIOBUE Y€ TOBA HE BOAM 1O M3ILIAIIAHE Ha
o0e3lIeTeHnsl, KOUTO BeYEe ca U3IUIATeHHU, WM JO HEPABHOCTOMHO TpPETHpPAaHE Ha
nputexarenure Ha asuiose B KHC.

B ciyyait Ha 3ary0a Ha HSKOH OT (PMHAHCOBUTE HHCTPYMEHTH T10]] HETOBO TIOTICYUTEIICTBO,
Jeno3urapst Bb3cranoBsiBa Ha KMC ¢puHaHCOB HHCTPYMEHT OT CHIIHS BUJI U TapUYHATA MY
pPaBHOCTOMHOCT 0€3 PEeKOMEPHO 3a0aBsHE.
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Jleno3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKaKke, 4e Te ca BCIEACTBHE Ha
BBHIIIHO CHOUTHE, KOETO € M3BbH HErOBHsSI KOHTPOJ M YUITO MOCIEIUIU ca HEU30EKHH,
HE3aBUCHMO OT NPEAIPUETUTE MEPKHU 32 ITPENOTBPATABAHETO UM.

Henosurtapsat otroBapsa npen KHMC u npex npurexarenuTe Ha IJI0OBE 3a BCUUKHU JPYTH
NOPETHhPIEHU OT TAX BPEIH, IPUUMHEHU B pe3yJITaT Ha MPOsiBeHa HEOPEKHOCT MM YMUIILIEHO
HEU3II'bJIHEHNE Ha 3a/bDKeHusitTa Ha Jlemosutaps mo 3akoHa 3a JEWHOCTTa KOJEKTUBHUTE
WHBECTUIIMOHHU CXEMH U Ha JAPYTH NMPEANPUATHS 32 KOJIEKTUBHO UHBECTUPAHE OT CIIY KUTEIH
Ha Jlero3uTaps WM YWiIEHOBE Ha YIIPaBUTEIHUTE WM KOHTPOJIHUTE MY OpTaHH.

Jlenerupaneto Ha mpaBomolus no peaa Ha wi. 37a ot 3AKHUC/IIKN we ocBoboxkmaBa
Jleno3urapsi oT ropenocoueHuTe oTroBopHocT. OTroBopHOCTTa Ha Jleno3uTaps He MoOXe J1a
Cce M3KIIOYBA WIM OrpaHMyYaBa CbC CIOpa3yMeHHE. Besko crnopasyMeHue, CKIYEHO B
MPOTUBOPEUHE C MIPEIXOTHOTO U3PEUEHHUE, € HUIIOKHO.

[IputexxaTenure Ha JsUI0BE MOraTr Ja THPCAT OTITOBOPHOCT OT Jlemo3urtaps Hpsiko WiIn
KOCBEHO 4pe3 YTMpaBIsBalIOTO JAPYKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU JI0 M3ILIAIIAHE HA
o0e3lieTeHNs, KOMTO Beue ca U3IUIATeHH, WIK /0 HEPaBHOCTOMHO TpeTHpaHe Ha
npurexarenute Ha Jsose B KUC.

Jleno3uTapsAT OCUTypsiBa M TpWiIara aJekBaTHU W €QEeKTHUBHM BBTPEIIHM KaHAIU U
IpoLEeAYypH 3a MoJaBaHEe Ha CUTHAIM OT CIIY)KMTEJIUTE CH 3a JIEUCTBUTEIHU WU Bb3MOXHU
HapyILICHHs HA TO3M 3aKOH U aKTOBETE I10 MPUIAraHETO MY .

JlenozuTapsaT HE MOXKe Ja ObJe €QHO M CHIIO JIMIE C YIPaBIsABAIIOTO APYKECTBO Ha
KOJICKTMBHATAa WHBECTUIIMOHHA CXEMaA.

Jeno3urapsaT U YHOpaBiIABalIOTO JPYKECTBO BHUHArW yJOBJIETBOPSBAT  CIICJHUTE
W3UCKBaHUS:

1. HuMKOW HE MOXE eJHOBpEMEHHO Ja ObJie YiIeH Ha YNpaBUTEIHUS OpraH Ha
VYpaBigBaoTo Apy>KeCTBO U WIECH Ha YIIpaBUTENIHUS opraH Ha Jlemo3uraps;

2. HUKOM HE MOXE eTHOBpEMEHHO Ja ObJe UIeH Ha YNpaBUTEIHUS OpPraH Ha
VYrpaBnsBaioTo APY>KECTBO U CIY>KUTEN Ha Jlenmo3uTaps;

3. HHKOI HE MOKe €JHOBPEMEHHO Jia Ob/Ie WICH Ha yIpaBUTEIHUS OpraH Ha [leno3utaps
U CITy>)KUTEJ Ha YTIPaBIISABAILIOTO JAPYKECTBO;

4. xorato yNpaBUTEIHHUAT OpPraH Ha YTpaBJIsABAIIOTO JPY’KECTBO HE € HATOBAapeH C
HAJ30pHU (YHKIUU B JIPY>KECTBOTO, HE MOBEUE OT €1HA TPETa OT WICHOBETE Ha OpraHa Ha
JPY>KEeCTBOTO, HATOBAPEH C HAA30PHM (YHKIIMU, MOTAT €HOBPEMEHHO Jla ObJIaT WICHOBE Ha
YIpaBUTEIHUS OpraH, Ha OpraHa, HaTOBApeH ¢ HAJ30pHU (PYHKIIMU, UM Ja ca CIYKHUTETH Ha
Jeno3uraps;

5. KOraro ynpaBUTEIHUAT OpraH Ha Jleno3uTaps He € HaTOBAPEH C HAJ30pHU (PYHKIIMH IpU
Jleno3uraps, He IOBEUE OT €/1Ha TPETA OT WICHOBETE Ha OopraHa Ha /lemo3uraps, HaTOBapeH ¢
HA/J30pHU (QYHKIMHM, MOTaT Ja ObJaT €IHOBPEMEHHO YJICHOBE Ha yNMPABUTEIHHUS OpraH Ha
VYpaBigBaloTo IpyXECTBO, Ha OpraHa Ha YTpaBiIsBaIlOTO JAPY’KECTBO, HATOBApPEH C
HA/I30pHU (PYHKIIUH, WIH JIa ca CAYKUTENIN Ha YTIPaBIsSBAIIOTO IPYKECTBO.

KbM narata nHa wusrorBsHe Ha [Ipocrekra He ca W3BECTHH WM HIACHTHU(PHUIUpPAHU
KOH()JIMKTH HAa MHTEpecHu Mexy Jlermo3uTtaps u YpapisBamoTo JpyKecTBo.

3.2. Ocnoena oeitnocm

ChriacHo CKIIFOUEHHUS JOTOBOP MEXKIy Y IpaBisBamioTo pyxkecTBo, 1eHCTBAIIO 3a CMETKa Ha
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®oHpa, oT eaHa cTpaHa, u bankara Jleno3urap, oT Apyra cTpaHa, IOCIEAHATa 1€ OKa3Ba Ha
,»CenekT bananc* cienHUTe OCHOBHU YCIYTH:

(a) cbxpaHeHMe Ha mpuTexkaBaHuTe oT DOHAA MAPUYHMU CPEICTBA, HAIWYHU (DPUHAHCOBU
UHCTPYMEHTH, BKJIIOYUTETHO THPTyBaHUTE B UyKOMHA, YJIOCTOBEPUTEIHHU IOKYMEHTH 3a
0e3HaIMYHU (PUHAHCOBU MHCTPYMEHTH U JIpYTH JOKyMeHTH Ha PoH/a;

(0) BozteHe Ha Oe3HANMYHU (PUHAHCOBU MHCTPYMEHTH, pUTEKaBaHU 0T PoHJIa IO MOACMETKA
Ha/B peructbpa Ha [lenoszurtaps B “Llentpanen aenosutap” AJl, bearapcka HapogHa 6aHka u
BbB (DMHAHCOBW WMHCTUTYIMH, ¢ KOUTO ,,Tekcum bank* AJl mma mOTOBOpPHM OTHOIICHUS 3a
ChXpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH Ha Uy>KJAE€CTPaHHU Ma3apH;

(B) ympaxHsBaHe Ha KOHTPOJ BBPXY J€HHOCTTa Ha YMpaBisABalIOTO JAPYKECTBO 3a
U3YHCIIsIBAaHE Ha HETHA CTOMHOCT Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa 3a 00paTHO
n3kynyBaHe Ha JsanoBere Ha KUMC, ¢ men ocurypsiBaHe Ha CHOTBETCTBHE ChC 3aKOHA 3a
JNENHOCTTa HAa KOJIEKTUBHUTE NHBECTULIMOHHN CXEMHU U Ha JPYTH MPEANPUATHS 38 KOJIEKTUBHO
MHBECTHPAaHE, IPYroTO OTHOCHUMO 3aKOHO/IAaTeJICTBO U MpaBuiaTa Ha PoHfa,

(r) pasnopexaaHe cbc coOcTBeHOocTTa Ha POHJa MO HMHCTPYKUUHM (HapexaaHe) Ha
VYrpaBigBamoTo JIpy>KEeCTBO, MpPU YCIOBHE Y€ CBHIUIMTE HE MPOTHUBOpedyaT Ha 3aKoHa 3a
JNENHOCTTa HAa KOJIEKTUBHUTE NHBECTULIMOHHU CXEMHU U Ha JPYTH MPEANPUATHS 38 KOJIEKTUBHO
MHBECTHPAHE, IPYrOTO OTHOCHUMO 3aKOHO/IAaTEeJICTBO U MpaBuiaTa Ha PoHJa,

(1) M3BBpIIBAHE HA JIPYr'H YCIYTH, 32 KOUTO CTPAHUTE MO TO3U JOTOBOpP Ca MOCTUTHAIU
W3PUYHO CIOpa3yMEHHME, WM 3a KOUTO J[emo3uTapAT € MMIEPATHBHO 3aJBJDKEH CBIVIACHO
3aKoHa 3a IEWHOCTTA Ha KOJEKTUBHUTE UHBECTULIMOHHU CXEMH U Ha JPYIH MPENNpHUATHS 3a
KOJIEKTUBHO MHBECTUPAHE U IPYTOTO OTHOCHUMO 3aKOHOJATEJICTBO.

bankara Jleno3utap chXxpaHsiBa akTUBUTE U JOKyMeHTUTE Ha DOoHIa HA HEroBO uMme. bankara
Jleno3urtap ocurypsiBa U3gaBaHeTo, MPoaakOaTa, 0OpaTHOTO U3KYITyBaHE M 00E3CHIIBAHETO Ha
nsmoBete Ha JloroBopuaust @oHA, na ObJe B ChOTBETCTBHE ChC 3akoHa [IpaBuiaTa u HeroBus
[Ipocnekt, kakTo W Ja cieAW Aalld Bb3HArPAXKIECHUETO Ha YmpasisBamoTo JpyxecTBo €
M3YHCIIEHO U IJIATEHO B ChOTBETCTBUE ChC 3akoHa U IIpaBunata Ha QoHJA U 1AM € CIA3eHO
00II0TO OrpaHUYCHHE 32 HETOBUTE PA3XOIH.

bankara Jleno3utap €XeIHEBHO KOHTPOJIMpPA M3UUCISIBAHETO HAa €MHUCHOHHATA CTOMHOCT M
I[eHaTa Ha 00paTHO M3KYIyBaHe Ha JsioBeTe Ha ,,CenekT bamanc™.

V]I 3armutama 3a cmetka Ha PoHAA Bb3HATPAXKACHUS, TAKCH, KOMUCHOHU U APYTH Pa3Xxoay Ha
Jleno3urtaps 3a MpeoCTaBEHUTE YCIYTH IO JOTOBOp, mocodeHu B Tapudara 3a Takcute u
KOMUCHOHUTE Ha ,, Texcum bank* A/l 3a moneyuTescKu yCciyry, npeacTaBisBalla Hepa3aeiaHa
gacT kpM [loroBopa. JloroBopsT ¢ bankara Jlemosutap e 6e3cpoueH. JloroBopbsT MOXkKe 1a ObJie
MpEeKpaTeH MO B3aUMHO ChIJIACHE HA CTPAHUTE, U3PA3€HO B MUCMEH BUJ WJIH €IHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MMMCMEHO NIPEIU3BECTUE; TP NpekparTsBaHe Ha DoHa; Tpu
IpeKpaTsBaHe, OTHEMaHE Ha JIMIICH3a WK 00sBSIBaHE B HeChCTOATENHOCT Ha Y /I ,,Cenext Acer
MennmxmbHT EAJl; mpu oTHEeMaHe Ha JHUIIEH3a WU OOSBABaHE B HECHCTOSTETHOCT Ha
bankara Jlenosutap; npu otHemaHe or crpaHa Ha K®H Ha u3ganeHoOTO paspelieHue 3a
opraHu3upane U yrnpaniieHue Ha Ponpga; npu usmeHenue or bHb nHa nunensa Ha bankara
Jeno3uTtap, Karo M3KJIIOYBAHE WM OrpaHMYaBAHE OMNPEEICHU IACHHOCTH, HEOOXOIUMH 3a
M3MBJIHEHUETO HA JEMO3WTAapHU YCIYTW; B Clydaidl Ha IpeKpaTsBaHe Ha JoroBopa baHkara
Jeno3uTtap npexBbpiid ChXpaHIBAaHUTE OT Hesl akTUBU Ha ,,CenekT bamaHc®, KakTO U BCUUKHU
HEOOXOJUMH JOKYMEHTH Ha TOCOYEH OT YHpaBisBamoro JlpyxkecTBo U 0100peH OT
3amectHuk-mipeacenarens Ha KOH nos Jleno3urap.
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Cnucwvk na Jauyama, Ha Kkouno ca Oeﬂezupalm ¢yHK14uu no CvXpaHeHue u eeeHmyajiHunme
KOHQbﬂuKmH HA uRmepecu, koumo mozcam 0d 8b3HUKHAM OM MO8A ()eﬂeeupaye

bankara Jlemo3uTap u3nosi3Ba ycIyruTe Ha OaHku mojaeno3utapu. Kbm marara Ha U3roTBsHE
Ha To3Hu mpocnekT bankara Jlemo3utap u3non3Ba cIeAHUTE OAHKH MOAICTIO3UTAPHU:

1. Yuukpenut bynbank AJ|
2. NLB TUTUNSKA BANKA AD SKOPJE
3. FOpobank bwarapus A/l

KoM JaTaTa Ha U3rOTBAHC Ha HpOCHCKTa HEC Ca M3BCCTHU HUIIH I/I,Z[CHTI/I(I)I/II_II/IpaHI/I I(OH(I)J'II/IKTI/I
Ha UHTCPECH, CBbP3aHU C U3IMOJ3BAHCTO HAa YCIYTUTC HA OaHKH noaacCIo3nuTapu.

[Ipu mouckBaHe Ha UHBECTUTOPUTE 1€ ObJAE MPEIOCTaBeHA aKTyalHa MHPOpPMAIUs OTHOCHO
JIaHHU 32 uaeHTuukanus Ha bankata Jleno3urap u onucanue Ha HEMHUTE 3aAbJKEHUS U Ha
KOHQJIMKTUTE HAa HWHTEPECH, KOUTO MOTaT Ja BBH3HUKHAT, KaKTO U OINKCAaHUE HAa BCHUYKHU
(GyHKLIMU 110 ChbXpaHEeHHe, Jenerupanu ot bankara Jleno3urap, CuchbK Ha JUIATa, HA KOUTO
ca JeNerupaHu Wid TnpeaenerupaH GyHKIUH, U €BEHTyaJIHUTE KOH(IMKTU Ha WHTEpECH,
KOUTO MOTaT J1a Bb3HUKHAT OT TOBA JI€JIETUPAHE.

4. KOHCYJUTAHCKM ®UPMHU WX BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 110 10I'OBOP

HoroBopen ®@ouy ,,Cenekt bananc He noiay4yaBa CbBETH 10 JOIOBOP € KOHCYJITAHTCKU (pupMH
WIM BbHIIHM KOHCYJITAaHTH, ChOTBETHO HE M3ILIAIa Bb3HArPaXkJI€HUS! OT aKTUBUTE CH.

5. HHO®OPMALIUSA OTHOCHO OPIrAHM3ALUSATA HA IIVIAIMAHUSATA B
ITOJI3A HA MMPUTEKATEJIMTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U TPEJOCTABSAHE HA HHOOPMALUA OTHOCHO ®OHA.

CeprinacHo IIpaBwiata Ha J[loroBopuus ®onpa, TON He pasnpenens HOXOAU MEXIY
UHBECTUTOPUTE.

[MopbukuTe 3a OOpaTHO W3KyIyBaHE C€ H3IBJIHABAT M CMETKaTa 3a LICHHM KHIDKA Ha
uaBectuTopa B “lLleHTrpanen nenosurap” A/l ce 3ambimkaBa ¢ Oposi 00paTHO MU3KYIICHU JISITOBE
10 BB3MOXHOCT B CPOK 710 3 paOOTHHU JTHU CJIe]] JICHS Ha T0JjaBaHe Ha MOpbhYKaTa, HO HE I0-
KbCHO OT HOPMATHBHO OIPEICIICHUS MaKCUMAJICH CPOK — 0 10 JHM cien garara Ha mojaBaHe
Ha MMOpbhYKATa.

JbpmkuMara cyma cpeiry oOpaTHOTO M3KYICHHTE JISJIOBE CE 3aIulaiia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3ITBJIHEHUE Ha MOPBhYKATa M0 yKa3aHa 0aHKOBa CMETKA.

J® ,,Cenexr bananc* e mpeobpasysan ot 1/ ,,Cenexr bamanc™ A/l
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KoM natara na [Ipocnekra ca Hanmuiie oquTupanu roguirau ¢punancosu otdetu Ha ]I ,,Cenexr
bananc* (mpenumno nanmenoanue UJ1 ,,K/I ITenukan* AJ]) 3a 2006 r., 2007 r., 2008 r., 2009
r.,, 2010r., 2011 r.,2012r.,2013 ., 2014 r., 2015 ., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r. u 2023 r., KaKTO U OTYETH 3a ympaBieHHeTo 1o 4i. 33 oT 3akoHa 3a
cueToBoacTBOTO 3a 2006 1., 2007 1., 2008 T., 2009 T., 2010 T., 2011 1., 2012 1, 2013 1., 2014
r.,, 2015r.,2016r.,2017r, 2018 r., 2019 1.,2020 1., 2021 1., 2022 T. 1 2023 T.

YHpaBJ'ISIBaH_[OTO I[I)Y)KCCTBO CXKCIHCBHO 00sIBSIBA HETHATA CTOMHOCT HA aKTUBUTE Ha donpa:

- Ha BCHYKM “‘THIIeTa”’, Ha KOHTO C€ MpHUEMaT MOPBYKHUTE 3a Mpoaaxba U 0oOpaTHO
U3KYITyBaHe Ha JSJIOBE M CE OCBHIIECTBIBAT KOHTAKTUTE C HHBECTHUTOPHUTE U IIPUTEKATEIUTE HA
nsutoBe BbB DoHJIA;

- Ha MHTEPHET CTpaHuIlaTa Ha YrpasisBamioro [IpyxectBo Www.selectam.bg;

- Ha HMHTEpHET CTpaHWIlaTa Ha bbarapcka Aconuanuss Ha  YIPaBiIsIBaIlIUTe

HpyxectBa(bAY J1)- www.baud.bg;
- Ha HMHTEpHET CTpaHuIla WWw.investor.bg.

lNogumauTe 1 MexxauHHUTE OoTyeTH Ha DoHAA, AOKIAAUTE 3a ACHHOCTTa U OJUTOPCKUTE
JoKIaau ce myonukyBaT B peructbpa Ha KOH mo 4. 30, an. 1 or 3akona 3a Komucusira 3a
q)HHaHCOB HaaA30p, U €a JOCTHIIHU 3a UHBCCTUTOPUTC HA CICIHUTE MCCTA:

- B 1leHTpanHus oduc Ha ,,CenekT Acer MennmkmbHT EAJ] Ha anpec:
rp. Codus 1680, obmr. ,,KpacHo ceno”, Oyn. “buarapus™ Ne 58, Bxoxn C, et. 7, odpuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 10 17.00 .
JMIIe 332 KOHTAaKTU: Mupociasa MaHonoBa
- Ha MHTEPHET cTpaHuIa: Www.selectam.bg.

6. APYI'A UHO®OPMALIMA OTHOCHO UHBECTUIIMUTE

6.1. Pesynmamu om deitnocmma na @onoda 3a npeduinu 200uHu

1. Iloptdeiin na Jorosopen ¢onn ,,Cenext bamanc* kem 31.12.2023 1.

IIpeoueHena cToMHOCT B JieBa
IIpoueHt ot
Texkyumu (PpMHAHCOBH aKTHBHU AKTHBUTE HA

donga KM
Keu Knu Koy 31.12.2023

31.12.2021 31.12.2022 31.12.2023

OO0110 ALJTOBY HEHHH KHHKA 14 054 333.96 11 817 649.52 12 467 100.06 30.56
OO0 KANMUTAJIOBH LeHHH Kumxka | 23 125 658.69 25 143 807.45 25 059 995.89 61.42
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2. [Tapuynu cpeacTBa U OAaHKOBH JIETIO3UTH
Kem 31.12.2023 r. ®oHIBT HAMA AKTUBHU JIEIIO3UTH.

Canpoto mo pasmiamarennara cmetka kpM 31.12.2023 r. e Ha croitHocT 404 949.28 neBa u
npencranisia 0.99% ot akTuBuTE HA JOrOBOPHHS (DOH/I.

Cannoro o paszmiamaresTHuTe cMeTk KbM 31.12.2023 1. B uy/1a BayTyTa ¥ IpeBaTyTHPAHH B
neBa e 729 202.19 nesa u npeacrasnsaBaT 1.79% oT akTUBUTE HA JTOTOBOPHUS (HOHI.

3.Apyru aktuBH

Koem 31.12.2023 r. ®ouast uMa B3emanus 3a 2 139 141.61 ns. unu 5.24% ot aktuBHUTE.
4.®duHaHCOB pe3ynTaT

®unancoBuAT pesynrat kbM 31.12.2023 r. e neuanba B pa3mep Ha 2,612 xu. nesa.

Pasnpenenenne Ha MHBECTUIMHUTE O OTPACIHM CHPSAMO OOIIMS pa3Mep Ha aKTUBUTE, KbM
31.12.2023 r.

Otpacba % OT aKTHBHTE
@unancu 33.12
XonauHru 32.78
KHC 9.50
HAD 7.52
AJCHULL 3.17
3npaBeonaszBaHe 1.63
Typuzsm 1.21
KomyHukanmu 1.15
[ToTpebuTencKu CTOKU 0.63
WnudbopMalimoHHu ycayru 0.54
Marepuanu 0.26
Enepruen 0.24
Wnayctpuaaau 0.19
Ileyar u peknama 0.03
O6mo 91.98

Bpoii akuum B oOpamienue KbM Kpasi Ha TOIMHATa, KaKTO ¥ Opoil Ha eMUTHUPaHH, IPOJAJICHH U
00paTHO U3KYIIEHU aKIUH:

2023 2022 2021

Opoit Opoit Opoit
TISITIOBE cyma (JiB.) TISITIOBE cyma (JiB.) TISITTOBE

cyma (JIB.)

HeTtnu akTuBH, TTojIeKaIM Ha
pa3npeneneHre Ha akIMOHEpH,
TIPUTE)KABAILHU JAJIOBE C IPABO HA
00paTHO U3KYyNyBaHE B HAYAIOTO
Ha nepuoja

1937344 | 38112306.78 | 1866554 | 38168319.31 | 1868496 | 38189 802.58
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ITocTbmieHus OT AsUI0BE C IPaBO 0 0.00 70 957 1425 946.04 0 0.00
Ha 00paTHO M3KYITyBaHE

M3kynyBaHe Ha AsUIOBE C MPaBo 381 7697.53 167 3301.80 1942 40 256.08
Ha 00paTHO M3KyIyBaHE

Hertno yBennuenue (HamasieHue) -381 -7697.53 70 790 1422 644.24 1942 40 256.08
OT CHEJKH C ASJIOBE

HeTnu akTuBy, nojyexaniy Ha
pasmpeneneHye Ha akIIMOHEPH,
TIPUTEKABAIIH JISIIOBE C ITPAaBO Ha
00paTHO M3KYITyBaHE B Kpas Ha
neprozaa

1936963 | 40716406.67 | 1937344 | 38112306.78 | 1866554 | 38168319.31

MuHumanHa, MakCUMajaHa U CPEIHONpETEerIeHa eMHCHOHHA CTOMHOCT M IIeHa Ha oOpaTHO

U3KYITyBaHe:
Homunanna .
. . EMuHCHOHHA CTOHHOCT [lena Ha 0O6paTHO
CTOMHOCT Ha Bpotii u3ganenu asumose
Ha 1 151 WM3KyITyBaHe Ha | 701
1 msn
2023 10 1936 963 21.2309 21.0207
2022 10 1937 344 19.8692 19.6725
2021 10 1 866 554 20.6530 20.4485
MunumanHa MakcumanHa Sﬁeﬁ:oﬁpef Munumansa Maxkcumanna | CpegHomnpeTe
eM, cT-cT* eM, cT-cT* ¢ cre* »© on Hou riena 1ION
2023 19.8935 21.2355 20.4094 19.6965 21.0252 20.2073
2022 19.5829 21.1621 20.3158 19.3890 20.9526 20.1146
2021 20.2478 21.2674 20.7259 20.0473 21.0568 20.5207
N30pana punancoBa nHPpopmaus:
2023 2022 2021
HetHa cToiiHOCT Ha aKTUBUTE HA €IUH 51 B 19.6725 20.4485 20.1452
HAYaJO0TO Ha MMEePHUo/Ia
JIox0oau OT MHBECTUIIMOHHH CACIKH Ha SAUH
JUSUT:
3a JIO 583 867 557 798 739 391
- IPUXO/IU OT JIMXBHU U JUBHUICHTU — 030 029 0.40
- neuan6a (3ary6a) OT onepanuu ¢ 3a JId 2874433 -1 195 468 616 997
(DMHAHCOBH AaKTUBH 3a 1 s 1.48 -0.62 0.33
5 3a JIO 4442 271 8 052 033 6 013 882
- 00110 CaII0 OT MHBECTHIIMOHHHU CIIEJIKH A 529 716 322
HetHa cToiiHOCT Ha aKTUBUTE HA €IUH 51 B 21.0207 19.6725 20.4388
Kpasi Ha Iepuoja
O01a BB3BpAIIacMOCT Ha SIIUH ST 6.85% -3.79% 1.46%
HerHu akTHBH B Kpasi Ha Meproja 40 716 407 38 112 307 38 189 802.58
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Pa3xoau kbM cpesiHa CTOWHOCT Ha HETHUTE 216% 217% 217%
aKTUBU

Herna neuan6a kM cpeiHa CTORHOCT Ha 6.67% -3.82% 1.47%
HETHHUTEC aKTUBU

O6opot Ha noptdheiina B % 27.67% 37.93% 33.59%

6.2. Ilpogun na munuunus uneecmumop

®unancoBuaTr npoaykt ,,Cenekt bamanc™ e cv3mameH 3a auna (rpaxiaaHd, GUPMU U
HWHCTUTYHHUOHATHU I/IHBGCTI/ITOpI/I), KOHUTO:

* ca TOTOBH Jia 1MOeMaT yMepeH WHBECTUILMOHEH PUCK, C ILIeJ pealn3hpaHe Ha IMO-BHCOK
HOXOM;

* J)KeJIasT Ja uMaT CUTypHa U Obp3a JIMKBUAHOCT, O€3 TOBA J]a HapyllaBa MOCTUTHATHS JOXOT
OT UHBCCTHULIHUATA,

* ca rOTOBM Ja HMHBECTUpAT MApUYHHM CPEACTBA B CPEAHO U ABITOCPOYEH IIaH (c
MMPCNOPHUUTCIICH NHBCCTUIITMOHCH XOPHU30HT OT MUHUMYM IICT I‘O,Z[I/IHI/I);

* MCKAaT J1a TUBEPCU(UIIMPAT PUCKA HA COOCTBEHUS CH TIOPTHEIT;

* ICKaT J1a UMAT JOCTHII JJO KaUTATOBUTE Ma3apH;

* MCKAT MapuTe UM Jia ce YNpaBisBaT OT NpodeCHOHATUCTH Ha (PMHAHCOBUTE Ma3apHu.

Cuurame, ye asmoBere Ha “Cenekt bamanc® ca momxonsmy 3a OBATaApCKU U IYXKIECCTPAHHHU
dusnyecku nuna, GUPMH, UHCTUTYIIUN U WHCTUTYIIHOHAITHA MHBECTHTOPH, KOUTO JKEIasT aa
WHBECTHPAT YacT OT CpeAcCTBaTa CH Ha (PMHAHCOBUTE Ma3apH, B IUBEPCUPHUITUPAH TPOIYKT,
CTPYKTYpHUpaH NMPEUMYIIECTBEHO OT aKIMM HAa KOMIIAHUM, KOUTO Ca Ma3apHU JUACPU U UMaT
CIOCOOHOCT JIa TeHepupaT MapuIHH MOTOIH 32 aKITMOHEPUTE o1 opMaTa Ha TUBUACHTH, IPH
MoeMaHe Ha YMEPEH PUCK 3a CMETKa Ha Bb3MOKHOCTTA 32 MOCTUTAHE HA MO-BUCOKA JIOXOJIHOCT
B CPEIAHO U JBJITOCPOYCH IJIaH.

6.3. Puckosu ¢paxmopu

BaxxHo e 1a ce uma mpeaBuI, Y€ WHBECTUIMATA B JsiioBe Ha JloroBopaust DoH He € OaHKOB
JICTIO3UT U CIIEIOBATEIIHO TS HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a FapaHTUPaHE BIOTOBETE B
6ankute. luBecTunmonnara crparerus Ha ,,Cenext bananc* npeasuxna uasectupane a0 50%
OT aKTHUBUTE B aKIIMM HA YYXKJIECTPAHHU M OBJITapCKU eMUTCHTU. VIHBECTHIIMUTE B aKIUU CE
CBBP3Ba C IMO-BUCOKA CTEIEH HA PUCK, Thi KaTO T€ Ca MHCTPYMEHTH C MO-TOJIEMHU KOJIeOaHus B
LICHUTE W HE CHUIECTBYBA rapaHUMs, Y€ 3aKylICHUTE aKTUBH WIE 3ama3siT WA yBeIu4aT
ctoiiHocTTa cu. [lpu cnax B nenure Ha akiuute naBecturopute B JId ,,Cenekr bananc” 6uxa
MPETHPIIEIN KaUTAJIOBH 3aryOu OT ACNIbT Ha akiuuTe B mopTdeiina Ha J[D. 3a paznuka oT TAX,
WHBECTHUIIMHTE B IbP>KaBHU [ICHHHU KHUXKa U HHCTPYMEHTH ¢ (UKCHUPaH JJOXO]I CE CMSATAT 32 T0-
HUCKO PHCKOBH. 3aTOBa C€ MPEIBIIK/Ia MHBECTUPAHE U B MHCTPYMEHTH ¢ (PUKCHpaH TOXO],
KOUTO TPAJUIIMOHHO CE€ CUMTAT 32 HOCUTEIH HA MO-HUCHK PUCK.

Puckos npodu

HuBectupaneTo B AsioBe Ha POHA € CBBP3aHO C TOEMAHE HA YMEPEH PUCK.

HuBecTunmmonnara ctparerus Ha ,,CenekT baanc' npenBrkia peaau3npaHeTo Ha KaluTaJloBH
nevanou OT IEHHHU KHIKA, IPUXOIU OT TUBUICHTH/IOXOAH OT IAJIOBH IIEHHU KHIKA, KAKTO U
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TEKYIY JOXOAU OT ABJITOBH ILIEHHU KHUXKA U APYTH (PMHAHCOBH MHCTPYMEHTH. 3a IOCTUTAHE
Ha MHBECTUIMOHHUTE LIEJH 1€ Ce IMpujlara CTpaTerys 3a aKTHBHO YIIPaBJIEHUE HAa HETOBUS
noptdeiin oT pruHAHCOBU MHCTPYMEHTHU U MAPUYHH CPEJCTBA.

C ornen mocturaHe Ha WHBECTHIIMOHHHUTE uenu Ha ,,Cenekt bamanc®, YmnpasmnspamoTo
Jlpy’kecTBO Ile MHBECTHpa HaOpaHWTe cpejacTBa Ha DOHIA NPEMMYINECTBEHO B aKIIWH,
THPIyBaHH Ha peryjupas nasap B beiarapus, KakTo U B aKIMM, TbPTYBaHU HA JTOIIyCTUMHUTE
peryJiipaHy Ia3apud B 4y>KOMHA, B aKIUW/ISUIOBE HA JAPYTH KOJICKTHMBHH WHBECTHUIIMOHHU
CXEMH, KaKTO U B OBJI'OBU IICHHU KHHXKAa U I/IHCTPYMCHTI/I C q)HKCHpaHa JOXOJHOCT. Hopam/l
TOBa MHBECTHPAHETO B JsU10Be Ha POH/IA € CBBP3aHO C IOEMaHe Ha YMEPEH PHCK.

A. O4yaKkBaHM PHCKOBE, CBbP3aHH ¢ HHBECTHIHOHHHMA NMOPTQeEHJ U MEeTOAU 32 TAXHOTO
ylnpaBJieHHe

PuckoBere, cBbp3aHM ¢ UHBECTHUIIMOHHUS NMOPTQEII, MOraT yCIOBHO Ja C€ pa3/IessaT Ha JBe
OCHOBHHU I'PYIIH:

* mazapeH (CHCTEMEH) PHCK, BIMSEN] BbPXY pe3yJTaTUTe OT JeHHOCTTa Ha BCHYKH
MKOHOMUYECKU areHTH;

e cienuuYeH PUCK Ha HMHBECTHULMOHHUS TopTdeitn Ha @DoHJa, CBBbP3aH C OTACIHUTE
aKTHBH, B KOUTO CE€ UHBECTHUPA.

Ilazapen (cucmemen) puck Ha nopmebetin

[TazapHusT puck e cucreMeH (00III) PUCK, BIHUSCI] BPXY CTOMHOCTTa HA BCHYKH aKTHBH. Toi
ce MopakJa OT XapaKTepUCTUKUTE Ha MaKpOMKOHOMHUYECKaTa Cpela U OT ChCTOSHHETO Ha
KaIlUTaJIOBHUS 11a3ap B CTpaHaTa, JeiicTBa U3BBH JPY>KECTBOTO-EMUTEHT U 110 PUHIIUIT HE MOXKE
na opne nuBepcuduiupan. [TazapHust puck mpu ¢oHgoBaTa 60pca 4€CTO ce Mopaxaa u OT
TEXHUYECKH (PaKTOPH Ha JBIKEHHE Ha KOTHUPOBKHUTE HA JUCTBAHUTE ApykecTBa. OCHOBHHTE
METOJM 3a OrpaHWYaBaHe Ha CHUCTEMHHMS DPHCK M HETOBHTE OTIEIHM KOMIIOHEHTH ca
cbOupaHeTo u 00paboTBaHETO HAa MH(POPMALUS 32 MAKPOMKOHOMHUYECKATa Cpe/ia U Ha Ta3u 0aza
MPOrHO3HUpaHe M ChOOpa3sBaHe Ha WHBECTUIIMOHHATA MOJUTHKA C OYaKBaHATa JMHAMHKA Ha
Ta3u cpena.

[TazapHUAT pUCK ce 00ycaBs OT CIETHUTE MAKPOMKOHOMUYECKHA KOMIIOHEHTH:

HNudanuoHeH puck

[Tpu uaBecTHpaHe BHB (PMHAHCOBH HHCTPYMEHTH C (PUKCHpaHa IOXOJHOCT HECHBIIAaHETO HA
dakTrueckaTa HHOIANMS ¢ OYaKBaHaTa MHQIIAIMS TTOpaXKaa PUCK OT KoJieOaHUs Ha peaiHaTa
BB3BPBHINACMOCT Ha HWHBCCTULIUHUTC. praBJICHI/ICTO Ha TO3M PUCK CC IIOCTUTIa YpEC3
MHBECTHUIIMOHHATA TOJUTHKA Ha (OH/IA, KOSTO TapreTupa akKTHUBU C BUCOKA TOXOIHOCT, YUATO
CTOWHOCT B JIBJITOCPOYCH IIaH C€ TIOBMINIABA ¢ U3NpeBappail nHpmanusaTa remi. Hamuanero
Ha BallyTeH O00p1 U (haKThT, 4ye OBITAPCKUST JIEB € PUKCUPAH KbM €BPOTO HaMaJIsiBa pUCKOBETE
OT MPCKAJICHO BUCOKHU HHBA Ha I/IH(bJ'IaIlI/ISI, HO IMPE3 NMOCICAHUTE TOAUHU TA CC 3abpiKa HaAll
cpenHuTe paBHuUIIa 3a EBpomnelickus cbhio3.

JINXBEeH pUCK
TOBa (] pI/ICK'bT, = (¥ HpOMeHI/ITe B Ha3apHI/ITe JINXBCHU HpOI_IeHTI/I morartr He6JIaI‘OHpI/I$ITHO a ce

OTpasAaAT BbpXY A0X0Ja UIIH CTOMHOCTTA Ha aKTHBHTE Ha (1)OHI[a. ITo IMPpUHIOUII, HAPACTBAHECTO
Ha JIMXBCHUTC MMPOLUCHTU BOJAU 10 MTOHMKCHHUEC HA MTa3apHaTa CHA Ha ABJITOBUTC NMHCTPYMCHTH.
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[Ipu mHBecTULIMHTE B KPATKOCPOYHHU IBIATOBH MHCTPYMEHTH JIMXBEHUST PUCK € MO-MajbK.
ToraBa o6ade CHIIECTBYBAa PEHMHBECTUIIMOHEH PHUCK, T.€. PUCKHT TOTOBOPHHUAT (OHI JTa HE
MO>K€ J1a MHBECTHUpA CPEICTBaTa MPHU CHIIUS WIH MO-BUCOK JUXBEH NpoueHT. OT apyra cTpaHa
o0aue, TOHIKABAaHETO HA TUXBEHUTE MIPOIICHTH III€ CE OTpa3u HEOIaronpusITHO BBPXY J10X0/1a
Ha JOTOBOPHUS (DOHM, KOTaTO TOW € MHBECTHpal B KPATKOCPOUYHU IIEHHU KHIDKA, Thil KaTo
HOBO3aKYIICHUTE MHCTPYMEHTH III€ HOCAT MO-HUCHK JOXO (PUCK OT PEUHBECTUPAHE).
[ToBuIIaBaHeTo Ha TMXBEHUTE MTPOLIEHTH MOXKE J1a OKaXKe HEOIAroNMpHUsITHO Bb3/IeHCTBUE BEPXY
JUXBEHUTE Pa3XxoJu Ha KoMIaHuuTe, B kouto nuBectupa JId. Tora Ou Morio na goBezae 10
HaMaJIIBaHE HOpMaTa Ha BB3BPAIIAEMOCT, KOETO Jla TOBIHUsEC HETaTUBHO BHPXY OOpCOBUTE
KOTHpOBKI/I Ha aKIIUUTEC UM.

BaayreH puck

Crnen BbBEXKJAHETO HA BaJTyTEH ChBET OOMEHHHSAT KypC Ha JIeBa CIIPSIMO €BPOTO € MOCTOSTHEH,
KOETO peayliupa B TojiiMa CTENEH BAIYTHHUS pUCK. Makap M HaMalleH, BCE MaK BAyTEH PUCK
OcTaBa MopaJiv Bb3MOKHUTE KoseOaHusl Ha OOMEHHHsI Kypc Ha €BPOTO CIPSIMO IPYTUTE BATYTH
Ha CTpaHUTE, B KOUTO (DOHIBT MMa MHBECTHUITUH. Y TIPABICHUETO HA TO3HM PHCK IIIE C€ MOCTUTA
ype3 IUBEpCUPUKAIMS MEXAYy pa3IMuHU BalyTH W XeDKUPAHE Ha BalyTHUS PHUCK upe3
JIEPUBATUBHU UHCTPYMEHTH.

JlaHbYEeH pHUCK

ChIylacHO TIOCTEIHHUTE TEKCTOBE Ha 3aKoHa 3a KOPIIOPATUBHOTO MOAOXOTHO oOaraHe
nevyayidaTta Ha JOTOBOPHUAT (OHJI OT THPrOBHUS C aKIUW, PETUCTPUPAHH 32 THPTOBHS Ha
perynmpan nasap, He ce obnara ¢ KopropatuBeH JaHbK. OCBEH TOBa, OMYyUYEHUTE OT MECTHU
1 Uy)KJIECTpaHHU IOPUINYECKH U (PU3NUECKH JIMIIA JOXOIH OT CACIKH C JsoBe Ha DoHpa chIo
He ce obOmarar. J[okonkoTo o0ade JaHBYHATA CHCTEMa IOJJICKU HA MPOMEHU, PUCKBT 3a
HeOJIaronpusITHO U3MEHEHHE Ha JaHbYHATA CpPejia ChIECTBYBA.

I1azapeH (leHOBH) pHUCK

Ha3apH1/1Te IOCHU HAa UHBECTUIIUUTC Ha (DOHI[a MOTaT Ja Bapupart nopaad Bb3HUKHAJINA IPOMEHU
B MKOHOMHMYECKATa U Ma3apHaTa cpejia, IapuyHaTa MoJuTHKa Ha IIEHTpaIHUTe OaHKH, JesioBaTa
AKTUBHOCT Ha CMUTCHTUTEC, CCKTOpa, B KOHUTO onepupa CMUTCHTBT U TBPCCHCTO H
npeyiaraHeTo Ha Ta3apa Ha (PMHAHCOBM MHCTPYMEHTU. B ompeneneHr MOMEHTH LIEHUTE Ha
akuuuTe Ha maszapa (ponmoBara Gopca) mMorar a BapupaT 3HAYUTENHO. 103U MazapeH PUcK
3acsira HETHAaTa CTOMHOCT Ha akTuBUTE Ha D, KOSATO CBHIIO 1€ Bapupa B pe3yJiTaT Ha
IIPOMEHUTE Ha IIa3apHUTE LEHU Ha AKLUUTE W JPYIrUTe LEHHU KHUXa, B kouto D e
MHBeCTHpaj. Bce olle HUCKOTO HUBO Ha JIMKBUAHOCT Ha OBJIrapCKus KamUTaJIOB Iaszap
MPEANOCTaBsl TPYAHOCTU TPHU ONPEJEISTHETO Ha KOPEKTHA OIICHKAa Ha AKTUBUTE W TpU
OCHUTYpsIBAHETO Ha OBp3 W JieceH ,,u3XoA~ OT AaneHa uHBecTuius. [lazapHusT puck ce
yIpaBisgBa KaTo ce MoaAOHpaT IEHHU KHM)KAa HAa KOMITaHUH ¢ 100Bp (hyHIAMEHT U C BHUCOKA
JIMKBUTHOCT.

CTpaHoBH pHCK

TOBa (¥ pI/ICK'bT, CB'bpSaH C I/IHBGCTI/IpaHeTO B IICHHU KHMWXXaA, U3aaJCHU OT I-Iy)KI[eCTpaHHI/I
€MUTEHTH M C€ ThPryBaT Ha YYXXICCTpaHHM mNaszapu. [lopamu mo-pasmuyHUTE CTaHIAPTH 3a
OTYHTaHE M pa3KpHBaHE Ha WHGPOpPMAIMA HA YYXKICCTPAHHUTE EMUTECHTH, HH(POpMAIHATA 32
TAX MOXe Ja Oble mo-ockbaHa. OCBEH TOBa CHINECTBYBA M PUCK OT MPOMSHA B JaHBYHOTO
obJaraHe, moJIMTUYECKATa U COLIMANIHA CUTYallUsl B ChOTBETHATA CTpaHa, KOETO MOXKE J1a OKaXKe
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ChIICCTBCHO BJIMUAHUC BbPXY CTOMHOCTTA Ha HUHBECTUIIMUTE Ha I[CD B TC3U CTpaHHU. Tozu PHUCK
€ aKTyaJICH 3a I[(D nmopaav OTHOCUTCIIHO BUCOKHUA A1 HA AKTUBUTC, MHBCCTUPAHH 3a/] Ir'paHrIa.

IloauTHYECKH PUCK

Kato nonutnuecku ce xapakTepusupa pucKkbT, CBbP3aH ¢ Bb3MOXKHOCTTA 32 Psi3Ka MPOMSIHA Ha
MPOBEK/IaHaTa MOJUTHUKA OT CTpaHa Ha yIpaBiisiBalllaTa MOJIUTHYECKa cwia. B pesynrtar Ha
TOBa cpe/ara, B KOATO pabOTAT KOMITAHUUTE, B KOUTO € HHBECTUPAHO, MOXKE Jla Ce MPOMEHU
HeOmaronpusTHO. He chiiecTByBa CUTYpHOCT, Y€ HAMA J1a Ma MPOMEHH B TEKyIIaTa Ibp>KaBHA
MOJUTUKA, KAKTO M Y€ CErallHOTO M IIOCIEABAILMATE IIPABUTENICTBA 1€ MPOIBIKAT
WKOHOMUYECKUTE, (PUCKATHUTE W PETyJaTHBHUTE TMOJMTHKKA HaA TMPEANIECTBANIOTO TH
npaBuTencTBo. [lomo0HM poMeHu MoraT Ja JOBenaT KakTo 0 MpOMsSHa B aKIMOHEpHATa
CTPYKTypa Ha KOMITAHMHTE, Taka W JI0 HEOJArompHusATHU TMOCIEAUIIM 3a ONEPUPAHETO H
(UHAHCOBOTO CHCTOSIHUE HA KOMITAHUUTE.

MaKpoOHKOHOMHYECKH PUCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeONarompusiTHO ChCTOSHUE, TOBAa 1€ 3acCerHE U
IIPUXOJUTE OT IEWHOCTTA Ha J[pyKECTBOTO, KOUTO IMOHACTOSIIEM CE OCHILIECTBSABAT U3LIIO Ha
TepUTOpUATa Ha cTpaHaTa. lleHTpanHara OaHka omepupa B YCJIOBHSITa Ha MapUyeH ChBET
(Ba;myTeH Oopj), KOETO crioMara 3a CTabMJIHOCT Ha MKOHOMUKATa, peryjrpaHe Ha HHpIanusra
U MO/ITIOMaraHe Ha BbHIIHATA ThproBus. OuckaiHaTa MOJIUTHKA CHIIO BOJU O CTAOMITHOCT Ha
MKOHOMHKATa Ype3 MPOBEKIaHEe HAa TOCTOSIHHA JaHbYHA MTOJTUTHKA, HUCHK OFO/IKETEeH NePHUIIUT
u ¢unancosa aucturummaa. Ha 10 romm 2020 r. bearapus Oemre oduimaaiHo MOKaHEeHA Ja ce
Bkitoun B ERM Il 1 Bankosus cwvio3 Ha EC nipu neHTpaneH Kypc Ha ObIarapckust JieB, GUKCUpaH
Ha 1 eBpo=1.95583 neBa. CpriacHo JaHHM HAa MUHUCTEPCTBO HA PUHAHCUTE, CITOPA3yMEHUETO
3a yuacthe Ha Obirapckusi neB BbB ERM |l e mpuapyxeHo oT TBBbpPA aHTaKUMEHT Ha
OBIATapCKUTE BJIACTH J1a MPOBEXAAT OJ1aropa3yMHH HKOHOMHYECKU TIOJTUTHKY C 1€ 3ara3BaHe
Ha UKOHOMHMYECKaTa ¥ (PMHAHCOBATa CTAOMIHOCT M IIOCTUTaHe Ha BUCOKA CTETICH Ha YCTOHYNBa
nkoHomudecka koHBeprenmus. Ha 03 deBpyapu 2023 r. peiituHrosara arenuus Moody’s
NOTBBPAU KPEAUTHUS PEUTUHT Ha bbirapus B yyKJecTpaHHA U B MECTHA BalyTa ChC CTEIEH
Baal cwc crabunna nmepcnexktuBa. Ha 27 oxkromBpu 2023 r. pelituHrorata areHius Fitch
NOTBBPAN KPEOUTHUS PEUTHUHT Ha bbiarapus B mHBecTHLMOHHA Kareropus — ,,BBB/BBB*
(9y’kmecTpaHHa/MECTHA BadyTa) IbIArocpoueH u “F2” kpaTkocpoueH B 4yXJAECTpaHHA BaTyTa
C TMOoJoXWTenHa mnepcrnektuBa. lIpucBoeHusT Ha bbiarapus KpeIUTeH pPEUTHHT OT
Standard&Poor’s kM 24 HOemBpu 2023 1. Gerie nmoTBupAEH - ,,BBB” aparocpouen u ,,A-2”
KpPaTKOCPOUYEH C IMPOMEHEHa OT CTa0MIHA Ha MOJIOKUTENTHA TePCIIeKTHBA B UyXk/1a U B MECTHA
BaJyTa.

Puck oT KOHIIEHTpaus

ToBa € BE3MOXKHOCTTA OT 3ary0a mopaau HempaBuiIHA AUBepCcU(UKANNS HA EKCIIO3UIIUNUA KBM
€MUTEHTH, TPyIH CBBP3aHd EMUTEHTH, EMUTEHTH OT €IUH U ChIIl UKOHOMUYECKHA OTPACHI WIH
reorpadcka o0JacT WM BB3HUKHAI OT €IHA W ChIIa JACHHOCT, KOETO MOXKE Ja MPUIUHU
3HAYMUTEIIHU 3aryOu, KAKTO U PUCKBT, CBbP3aH C TOJIEMH MPEKU WM HETPEKH SKCITO3UIINH.

Puck 3a ycTOMYNBOCTTA

ToBa € chOWTHE WU YCIOBHE OT EKOJIOTHMYHO, COIMAIHO WM YIPaBICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOKE J1a UMa ChIIECTBEHO
OTPUIATEITHO BH3/ICHCTBHE BHPXY CTOMHOCTTA H/HIIH BH3BPAIIAEMOCTTa HA WHBECTHUIIHHTE.
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Cneyughuuen puck na nopmepetina

CrenuuuHUAT pUCK Ha nopTdeilna ce mopaxkaa oT crneuu(UYHUS PUCK Ha JPY>KecTBarta,
YUUTO AKIWU Ca BKJIKOYEHU B HeEro. Tol € CBBp3aH C THPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUJIMYECKUTE U YNPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTJCIHUTE €MHUTEHTH.
To3u Bu pUCK MTOJICKHN HA YIIPABJICHUE upe3 TuBepcuduKanus Ha moptdeitna. B Tazu Bpb3ka
OCHOBHHUAT CTPEMEXK B MHBECTUIMOHHATA cTpaTerus Ha PoHa € 1a ce MOCTUTHE ONTUMAaJIHA
JIOXOJTHOCT Ha MOpTQeilsia B ChOTBETCTBUE ChC CMAa3BaHETO Ha MpaBHJIaTa 32 YMEPEHO-BUCOK
PHUCK U JOXOZHOCT.

3a na Obje OcUrypeHa BUCOKa J0XOJHOCT Ha MHBECTULIMOHHUS MOPTQEil1, mpeAnpusaTHsITa, B
guUTO akiuu POHIBT UHBECTHPA NOCTOSHHO ce aHanu3upar. Tasu cucrema ce OCHOBaBa Ha
JoceraiiHaTa JMHaMUKa Ha HKOHOMHYECKHUTE U (PMHAHCOBUTE MOKa3aTeld Ha KOMIIAHUUTE U
Ha NIEPCIEKTUBUTE 3@ PACTEK HA CbOTBETHUTE Ma3apHu.

JlepuBaTtuTe HOCAT AONBJIHUTENHM, CHEHU(PUYHU 3a TAX pUCKOBe. JlepuBaTHTE ca CHIIHO
CHeLMANIU3UPaH WHCTPYMEHTH, YHETO HM3MOJ3BaHE M3HCKBa pa3OMpaHe KaKTO Ha 0a30BUs
aKTHB, TaKa M HAa MEXaHMW3Ma Ha JIeiCTBHE Ha caMus aepuBaT. CII0)KHOCTTA Ha JAEpPUBATUTE
U3UCKBA aJIEKBaTHHU CPEJCTBA 3a HAONIOJIEHHE Ha CIENKUTE C TAX, aHAJIU3 Ha crnenuduyHuTe
PHCKOBE U CIIOCOOHOCT J1a c€ MporHo3upar 1enute. Puck Ha moctoBus edexrt. Hebmaronpusitna
NpOMsIHA B IIeHaTa Ha 0a30BHs aKTUB, Kypc MM MHJIEKC MOXKE Jla JOBeJe /10 3aryda Ha cyma,
MO-TroJIsIMa, OTKOJIKOTO € MHBECTHMpaHa B JepuBaTa. Hskoum aepuBaT MMaT NOTEHLIHAT 3a
HeorpaHuueHa 3ary0a. ChblecTByBa ChIIO0 U PUCK OT MOTrpeniHO OlLEHsBaHE Ha JepUBaTa.
MHoro ot nepuBaTHTE ca CIOXHM HHCTPYMEHTH M YECTO OIIeHKaTa UM € CyOeKTHBHA.
Bcnenctue Ha ToBa JI® Moke 1a mpeThpIu 3ary0u MpH MOKYTIKa Ha HAJIIeHEeH! JiepuBaTu. B
3aKJIF0YEHHUE, U3MOI3BAaHETO HA JAEpUBATH MOXKE HE BMHArW Ja € ycrnemHo. He3aBucumo, ye
CHCIIKUTE C JEpPUBaTU Ca CBBP3aHU C PA3IU4YHU U II0-BUCOKH DPHUCKOBE B CPABHEHUE C
TPaIUIIMOHHUTE UHBECTHUIINH, U3IOJI3BAHETO HA JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU HSMA
Jla TIOBJIKSIE BBPXY pUCKOBUA npodu Ha PoHa.

b. OuakBaHu puckoBe, CBbp3aHu ¢ JeifHocTTa HA JloroBopHus (poHa

OnepaTuBeH pUCK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTHUPAHETO U YIPABIEHUETO Ha aKTUBHUTE Ha JloroBOpHUS
donI. YacT OT TO3U PHCK € CBBP3aH M ¢ BE3MOKHOCTTA 32 H3TUYaHE Ha HH(POpMAIIHS OTHOCHO
oneparuuTe Ha JloroBopHUs (POH KbM BHHIITHM JIMIIA W/UITHU 3]10yTIoTpeda ¢ TakaBa. To3u puck
Ce OrpaHMYaBa Ype3 M3BBHPIIBAHETO HA TE3U JEWHOCTH OT CIEIUATM3UPAHU TPOGECUOHATHI
WHCTUTYIIMM, KOWUTO OT CBOS CTpaHa CBIIO ca peryjaupaHu WU KoHTpoiupanu ot KOH.
Horosopen ¢onx ,,Cenext bamanc* ce ynpasinssa or YmpapisBamio ApyxkectBo “Cenext Acer
MeunmxmbHT EAJL. ,,Tekcum bank*“ A/l e Jlemo3utap, kaTo TOBa € YpElIEHO C JOTOBOP,
onobpen or KOH B xo1a Ha JIMIIEH3HOHHOTO TPou3BoACcTBO Ha Y /| u DoHpa.

Ot cBos cTpaHa, 3BEHOTO 3a HOPMATHBHO CHOTBETCTBHE Ha Y /| 11e KOHTpoJupa mpoleca 1no
ABTOHOMHO W HE3aBHCHMO YIIpaBlieHHe Ha mopTdeiina nHa @oHpa, 1me ciean 3a n30sSrBaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 32 CMa3BaHETO Ha 3aKOHOBUTE M3UCKBAHUS U BHTPEIIHUTE
npaBuJja C 1eJ1 MUHUMHU3UpaHe Ha TO3HU PUCK.

JIMKBHUIEH pUCK
Karto cineacTBue oT HUCKaTa TMKBUIHOCT HA KAalTUTAJIOBHS 1a3ap, ChIIECTBYBA PUCK OT CIIMPAHE
Ha OOpaTHOTO M3KymyBaHe Ha asutoBeTe Ha Donma. TakaBa cuTyanuss MOXE J1a BB3HHKHE
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HaIlpuUMep KOraTo Ha pPEryJiMpaH nas3ap Ha LIECHHU KHHM)KA, HA KOMTO ¢€ KOTUPAT WIU ThPryBaT
CBIIECTBEHA YaCT OT aKTUBHUTE HA JOTOBOPHUAT (GOH]I, € IPEKPATEHO, CIIPSHO WIIH MOJIOKEHO
Ha OTPAaHUYCHHUE CKJIIOUBAHETO HA CHEJKHU; KOTaTO aKTUBUTE WM 3aabiokeHusATa Ha [P He
MoraT Aa ObJaT OLIEHEHHU MPAaBIJIHO WJIM TO HE MOKE Jla Ce pa3nopex/a ¢ TiX, 6e3 1a yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTATO CE B3eMe pPEIICHHE 3a MPeKpaTsIBaHe WK MpeodpazyBaHe
Ha JI®, kakTO ¥ IpH HEOOMYAITHO TOJIEMH MOPHUKH 32 0OPATHO U3KYIyBaHE HA JISIIOBE, KOUTO
MOTar Jia I0BeJaT J0 u3uepnBaHe Ha napuunure cpeacrtBa Ha ounpa. D ,Cenext bananc”
1IE YIIPABJISIBA TO3HM PUCK KATO 1€ CE CTPEMH J1a MOAAbPKA B AKTUBUTE CU OTHOCHUTEIIHO TOJIIM
JISUT TApUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBU MHCTPYMEHTH, KAKTO U J1a MOAIbpPKA
KPAaTKOCPOYHHM B3€MAaHUsl Ha CTOMHOCT HE MO-MaJKa OT CTOMHOCTTAa Ha KPAaTKOCPOUYHUTE
3a/IbJKCHUS.

KpeaureH puck

KpenutHust puck Ha noptdeiina Ha JloroBopHusi ¢GoH] ce CBbp3Ba C BB3MOXKHOCTTA MY Ja
U3IlIalla CBOUTE 3aAbJDKEHUS KbM KPEIUTOPH, KAaKTO U KbM MHBECTUTOPHU, KOUTO MPEISBSIBAT
JSUIOBETe CH 3a 0OpaTHO W3KymyBaHe. JloroBopHusT (OHI ympaBisiBa TO3M PHCK KaTo
NOJIbpKa NApUYHU CpPEJICTBA HA Kaca, KPaTKOCPOYHHM JIMKBUAHM IICHHH KHUXKA U
KPaTKOCPOYHM B3€MaHMs Ha CTOWHOCT HE IO-Majka OT pa3Mepa Ha KpaTKOCPOUHUTE
3agbipkeHus. He mo-manko ot 10% oT o6muTe akTUBU ce IUlaHupa Ja 0bAaT NoAAbpKaHUu B
NapuUYHU CPEICTBA C NI OCHUIECTBABaHE HA HOPMAIHO ()YHKIMOHHUPAHE W TMOIIbPKAHE Ha
no0pa IMKBUAHOCT. KpeauTHusAT puck Ha noptdeiisa Moxe 1a Ob1e MOPOJEH OT €IUH OT TPUTE
BUJIa PUCK — KOHTPAreHTeH, CEThJIMEHT U MHBECTULIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MIBIHEHHE Ha 3aIbJDKEHUSATA OT HAacpelllHaTa CTpaHa Mo
U3BBHOOpPCOBH caenku. Exkcrmosunmsara wHa JI® KbM HacpemiHara cTpaHa IO CAEIKa C
U3BBHOOPCOBO THPryBaHHW JEPUBATUBHU WHCTPYMEHTH MOXe 1a ObJe HaMmajaeHa KaTo ce
U3I0JI3Ba 00e3MeueHne, KOeTo TpsOBa Ma OBJE JOCTATHhYHO JUKBUAHO. OOE3medeHneTo e
JMKBUHO, aKO TO MOXKE J1a ObJie MpoIaJeHO Ha IIeHa, KOATO € OJM3Ka 0 HeroBaTa OICHKa
IIped MOMEHTAa Ha U3BbPIIBaHE Ha Mpojiaxoara.

CeTBJIMEHT PUCK € PUCKBT, BH3HUKBAIIl OT Bb3MOKHOCTTA B3aUMHHUTE (DOHIOBE Ja HE Toay4yaT
HACPEIHU MapUYHU CPECTBAa WIM (UHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaraTta Ha
CETHJIMEHT, CJel KaTo T€ Ca M3MBJIHWIN 33Jb/DKCHUATAa 1O JaJeHH CAETKA KbM TO3HU
KOHTpareHr. Y /[ nm3mepBa TO3U PUCK Ype3 CTOMHOCTTA HAa BCHYKHM HENPUKIIOYWIHA CIEIKH C
€JlHa HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympaBisiBaHus noptdein. He ce
BKJIFOYBAT CCJIKUTE CKIIFOUEHHU MPHU yCIOBHE Ha ceThIMeHT DVP (moctaBka cpenty mamnane)
U Ha na3zapu ¢ (pyHKIMOHUPAI] KIMPUHTOB MEXaHU3bM.

W HBECTUIIMOHEH KPEJUTEH PUCK € PUCKBT OT HaMaJIIBaHE HAa CTOMHOCTTA HA UHBECTULIUATA B
JajieHa IIeHHa KHHUra TOpaju KPEAWTHO CHOUTHE IMPH E€MHUTEHTAa Ha TO3U HHCTPYMEHT.
KpenutHo cwOuTHE BKIIOUYBA OOSBABAHE B HECHCTOSITENHOCT, HEIUIATEXOCIOCOOHOCT,
CBIIECTBEHA MPOMSIHA B KallUTaJIOBaTa CTPYKTypa, HaMalsiBaHE Ha KPEIUTHUS PEUTHHT U JIp.
V]I u3BbpIIIBa KaueCTBEH U KOJIMYECTBEH KPEIUTEH aHAIN3 Ha 0a3aTra Ha (PUHAHCOBUTE OTUETH
Ha €MUTEHTa, 00e3MeYeHneTo Ha eMucHuara (ako e o0Oe3ledeHa), KaKTo U YIPaBICHHETO U
penyTanusaTa Ha eMUTEHTA.

PuckoBe, CBbp3aHU C U3M0JI3BAHETO HA TEXHUKU 32 €)eKTHUBHO YIIpaBJIeHHUE Ha nopTdeiina
N3non3BaHeTo Ha pemno CAENKHU € CBbP3aHO C ONpEAESIEHU PUCKOBE, KaTO HAlpUMEpP PUCK OT
HEU3IIBJIIHEHNE HA 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @OHIBT MOKE 1a IPUCTBIIN
KBbM pealIM3UpaHe Ha MOJTYyUYEeHOTO o0e3neueHne. AKO 00e3MeueHneTo € moJ popMara Ha IEHHH
KHU)Ka, ChILECTBYBA PUCK MpoJak0aTa My J1a JJOHECE MO-MaJIKO OT NPEAOCTaBeHUTE NapU4HU
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CpeACTBa, HE3aBHCHMO Jald [Opagl HETOYHO IeHOoOOpa3yBaHe Ha 00€3MeYeHUeTo,
HEOJaronpusITHU NMa3apHU JBUKEHUS, BJIOIIABAaHE HA KPEIUTHHUS PEUTHMHI HAa €MHTEHTa Ha
00e3MeUYeHNeTo WIM HEIMKBHJIHOCTTa Ha Ta3apa, Ha KOWTO c€ ThpryBa 00€3MEYEHHETO.
CbhOTBETHO, ako 00e3MeYeHneTo € o popmaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJIOCTaThbYHM 3a 3aKyllyBaHEe Ha ChHIIUS Opol LEHHM KHIKA, KOMTO ca OWwin
npenocraBeHu no caenkara. OT Apyra cTpaHa, peMHBECTUPAHETO HA MOJYYEHOTO MapHU4HO
o0e3rneueHne, MoIy4eHo 10 PETIo CAEIKH, BKIIYBA PUCKOBE, CBbP3aHU C BHJ1a HA HATIPAaBEHUTE
WHBECTHUIINH, U PUCKa, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHe MOXKe J]a CIIaIHe TI0]] CyMara,
JTBJDKMMA Ha KOHTpareHTa.

Puck oT HapyinaBaHe HA HOPMATHMBHATA 0232 M peryJalunTe

CrnoxxHaTa ¥ JWHAMUYHA Cpela, B KOATO OCBINECTBSIBA JCWHOCTTa CHU JOTOBOPHUSAT (OHI,
npejrnoiara Bb3MOXKHOCTTA 32 Ch3HATEIHO WJIM HECHh3HATEIHO H3JIM3aHE OT HOPMUTE Ha
perynanuute. To3u puUCK ce ympaBiisiBa ¢ MpaBWiIaTa 3a BhTpEIIHA opranu3anus Ha DoHna,
KOUTO ca MPHETH OT OPraHUTE 3a yIpaBlieHWE Ha YTMPaBiIsBalIOTO ApykecTBO. ChIO Taka,
VYpaBnsiBamoTo APYXKECTBO HMMa 3BEHO 3a HOPMATHBHO CHOTBETCTBUE, KOETO CIEIU 3a
CIa3BaHETO Ha BCUYKW HOPMATUBHU M3UCKBAHUS.

Cmoiinocmma na oanoeeme na /@ “Cenexkm bananc” u 0oxo0vm om max mozam oa ce
noHuMcam, neuandama He e 2apAHMUPAHA U UHBECHIUMOPUME NOEMAam PUCKA 0ad He
653CMANH06AM UHEeCMUYUUmMeE CU 6 NbAHuA um pasmep. Hneecmuyuama é 0ozoeopnus
¢ono ne e zapanmupana om 2apanyuonen ¢ono. Ilpeoxoonu pezyrimamu om oeitnocmma
HAMam épb3Ka ¢ 0voeujume pe3yamamu Ha 0020680PHUA POHO.

7. TKOHOMMWYECKA HH®OPMALIUA

7.1.  Paszxoou u makcu paziuunu om nocouenume ¢ m. 2.14.

1. EBeHTyaJIHM TAKCH 32 1ONTBJIHUTEIHH YCJIYTH, U3BbPIIBAaHHU 0T Y /[

3a cIeIHUTE NONBIHUTEIHM YCIYTH, OKasBaHM Ha VHBecTHTOpHTE OT YNpaBIsABaLIOTO
JPYKECTBO (aKO MHBECTUTOPUTE MOXKEAAT J1a C€ BB3IO0JI3BAT OT TSIX) CE€ 3aIUIAIAT €BEHTyaJIHU
TaKCH, KaKTO CJIe/Ba!

a) 3a U3J]aBaHe Ha JICTIO3UTapHA Pa3NKCKa U Ha AyOJIMKAT Ha JCTIO3UTapHA Pa3IKCcKa — TAKCH B
pasMep Ha TakCHTe, peABUACHH B Tapudarta Ha , lleaTpanen nenosurap” A/l;

0) 3a MOIIEHCKH Pa3XOJy 3a M3MpaIllaHe Ha JEMO3WTAapHU PA3MUCKH — TaKCH B pa3Mep Ha
TaKCUTE, ChOMpPAaHM OT CHOTBETHATA IIOMICHCKA WM KypHEpCKa CiIyx)0a, 4pe3 KOsSTO ce
U3MpaIIaT ACTO3UTAPHUTE PA3IIHCKU.

WNHBecTUTOpUTE Clle/iBa 1a UMAT MPEIABUI, Y€ 3a TIXHA CMETKAa ca BCUYKH OAHKOBHM TaKCH M
KOMHUCHOHH, CBBP3aHH C MPEBEXKTaHE HA CYMHUTE 3a TOKYIKAa W/UJIU 00paTHO M3KYITyBaHE HA
nsutoBe Ha DoHpa.
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Takcu 3a MOCTUTHATH PE3YATaTH

YnpaBisBamoTo APYKECTBO HE HAUMCIISABA TAKCH 3a ITOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
donna.

2. Takcu m KOMUCHOHH, TbJKUMHU HA MHBecTunuonHuTe I[ocpeaHuiu, Ype3 KOUTO
Ynpasiasasamoro Jpy:kecTBo Thprysa 3a cMerka Ha ®onjaa

B’BSHana)K,Z[CHI/IGTO 3a THBECTULIMOHHUTE MMOCpCAHUIIU € 3a CMCTKAa HAa aKTUBUTC Ha CDOHI[a,
KaTO IIpH IIOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBH C HETO CC yBCJIMYaBa IIOKYyIIHATa ICHA, a IpHU
npona>K6a C HCI'0 CC HaMaJIsIBa CyMaTa MOCThIIBAIA IO CMCTKATA Ha donpa.

VYnpasnsaBamoro [pyxectBo e u3bpaino 3a MuBectunmonnu Ilocpeaauim Ha @onpaa:

“Yuukpeoum bynoanx” A/], rp. Codusi, KOWUTO 1a N3MBIHABA HHBECTUIIMOHHUTE HAPEKTAHUS
Ha YnpaBisBamoTo /[pyKecTBO M 4pe3 KOWTO LIE CE€ CKIIFOYBAT W U3IIBIHSABAT CHCIKUTE C
[IEHHU KHIKA. 3a U3BBPIIBAHE HA CAEIKUTE, IPeIMET Ha J0roBopa, ,,Cenekt bananc* 3amara
Ha bankara Bp3Harpaxaenue ceriacHo Tapudara, mocoyeHa B T0roBOpa.

“Vuuxpeoum Bynbanxk” AJ/] e cbc cepanuiie U aapec Ha ynpasienue: rpax Codus, obmuHa
»BB3paxnane, mi. ,,Ceera Hegems“ Ne 7, pnucana B ThproBckusi peructbp Ha Coduiicku
rpazacku cb 1o pupmeno aeno 2010/1990 mox No. 33, nuuensupana ot bwarapckaTta HapogHa
Oanka cbe 3anoBe Ha Yrpasurten Ha BHB — numensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

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

CeriacHo ckiroueHus noroBop, bankara nmeiictBa kato bpokep mpu moxkymko-mpogaxoda Ha
[IEHHW KHMXKA, PErucTpUpaHd Ha (PoHIOBUTE OOpPCH, CHITIACHO IMOCOYEHOTO B JOTOBOpA
MPUIIO’KEHUE.

HoroBopsT ¢ bankara kaTo MHBECTHIIMOHEH MOCPETHHK € 32 HeolpeeleH cpok. JloroBopsT
Mo3Ke Ja 0b/ie MPeKpaTeH Mo B3aUMHO ChIJIacHe.

“CCH® UHDb ®PUHYECT” CA, PymbHus, rp. Apan, KOWTO 1a U3I'BJIHSIBA MHBECTUIIMOHHUTE
HapeXJaHus Ha YNpaBisaBamoTo [[pyKECTBO M 4pe3 KOWTO 1€ CE CKIKYBAT U HU3I'BIHSABAT
CHENKUTE C [ICHHU KHIKA.

“CCUD NDPb PMHYECT” CA e cbc cenanuuie u ajgpec Ha ynpasieHue: Pymbpnus, 010442
rp. Apan, ten.: +40 25 728 16 11; daxc:+ 40 25 728 16 12; enexrponen aapec (e-mail):
office@ifbfinwest.ro; enekrponna crpanuiia B MaTepHeT (website): www.ifbfinwest.ro.
“CCUD NDb OUHYECT” CA nputexaBa pa3pelieHUE 32 U3BBPIIBAHE HA JIEHHOCT KaTo
uHBecTUIIMOHEH nocpeanuk Ne 2735/08.08.2003 r., EMK 8099938.

wPean @uunanc A/, rp. BapHa, KOUTO 1a M3MBIHSBA MHBECTUIMOHHUTE HAPEXKIAHUS Ha
VYrpaBisBamoTo APY>KECTBO M Ype3 KOWTO ITI€ C€ CKIIFOYBAT W M3MBJIHABAT CACIKUTE C IICHHU
KHIDKA. 3a U3BBPIIBAHE HA CACIKHUTE, MPEIMET Ha JOroBopa, ,,Cenekt bamanc® 3amnamnia Ha
WHBECTUIIMOHHHUSI TOCPEAHUK Bh3HArpaXKJaeHue cbriacHo Tapudara, mocoueHa B 10roBopa.

“Pean @unanc” AJ] e cbc cepanuiie U ajapec Ha ynpasienue: rp. Bapua, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHUCTpaTUBHA crpaja, aApec 3a KOPECIOHCHIINS:
rp. Bapha, yn. “An. C. [Tymkun” Ne 24, et. 2, ten.: (+ 359 52) 603-830, enexkrponen aapec (e-
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mail): real-finance@real-finance.net, enexrponna crpanuna B Matepuer (website): www.real-
finance.net. “Pean ®unanc” A/l ¢ yupeaeno npe3 2000 r., BIrcaHO € B ThPrOBCKUS PETUCTHD
Ha BapHeHcku okpbxkeH cba mo ¢.n. Ne 2265/2000 r., uma EMK 121746470 u npurtexasa
JUICH3 3a W3BBpPIIBAHE Ha JIGWHOCT KAaTO WHBECTUIMOHEH mocpeaauk NePI'-03-
0176/08.05.2006 r. no Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

CrpriacHo ckimouenus norosop, UIT geiictBa kato bpokep npu mokynko-npogax0a Ha EHHU
KHIXKA.

wABB Hneecmuyuu“ EOO/], rp. BapHa, KOUTO 1a U3MbJIHSIBA UHBECTUIMOHHUTE HAPEXKTaHUS
Ha YTPaBISIBAIOTO APYKECTBO M Ype3 KOWTO e Ce CKIIFOYBAT W HM3IBIHABAT CHCIKHUTE C
[IEHHY KHIKA. 32 U3BBPIIBAHE HA CACTKUTE, TPEIMET Ha IOTOBOPa, ,,CenekT bamanc™ 3amnamia
Ha MHBECTUIIMOHHMS ITOCPETHUK Bh3HATpaXkIeHHe chriilacHo Tapudara, mocoueHa B Joropopa.
wABB Hunsecmuyuu“ EOO/ e cbCc cenaivile W aapec Ha ynpasieHue: rp. BapHna, paiioH
,»Onecoc*, oyn. ,,Kus3 bopuc I” Ne 7, et. 2, aapec 3a xopecnoHaeHus: Tp. BapHa, paiion
»Omecoc”, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH anapec (e-mail): office@abvinvest.eu, emexrtponna crtpanuma B HMHTepHET
(website): www.abvinvest.eu.

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

»ABB MuBectuniun® EOO/] e nuiieH3upaH WHBECTUIIMOHEH MOCPEAHUK C pemieHue Ne 21-
NI1/31.03.1999 r. na Komucusra mo neHHuTe KHWka U (onnmosure Oopcu. ,,AbB
NuBectunmn” EOOJ[ e BnuMcaH B peructbpa 3a HWHBECTULUHOHHUTE TMOCPEIHHUIU C
VYnocroepenue Ne PI'-03-0190/06.04.2000 r. Ha [IBprkaBHATA KOMHCHS IO IEHHUTE KHIDKA.
HpyxectBoTo € mpenunieH3upano oT Komucusra 3a ¢unanco Haazop c¢ auren3 Ne PI'-03-
0190/10.04.2006 r. C Permenue Ne 176-UI1 na Komucusirta 3a ¢punancos Hagzop ot 06.02.2019
I. € paslupeH oOXBaThbT Ha MpejlaraHuTe YCIYTM U W3BBPUIBAHUTE JEHHOCTH OT
MHBECTUIIMOHHUS TOCPEIHUK, B pE3ylTaT Ha KoeTo € wusjmaaeH junen3 ¢ Ne PI-03-
190/20.02.2019 r. Cwraacuo ckitouenus norosop, MII aeiictBa karo bpokep mpu mokymko-
npojaax0a Ha IEHHN KHUKA.

»@oyxan Ioiinm Hueecmmovumce“ A/, rp. Codusi, KOMUTO a M3MBIHSABA HHBECTHIIMOHHUTE
HapeXIaHus Ha YTPaBsSBalIOTO APYKECTBO U 4pe3 KOMTO IIe ce CKIIYBAT M U3IIBJIHSIBAT
caenkute ¢ (UHAHCOBM MHCTPYMEHTH. 3a U3BBHPIIBAHE HA CACIKHUTE, IPEIMET HA JIOTOBOPA,
,»Cenexkt banmanc 3amamia Ha WHBECTUIMOHHMS TOCPEIHUK Bb3HAIPAXKICHUE CBHITIACHO
Tapudara, mocoueHa B JlombJIIHUTEIHOTO criopazyMeHue KbM JloroBopa.

,, @oyxan Ilotinm Uneecmmvume ™ AJ/] e che cepanuine u aapec Ha ynpasienue: Tp. Codus
1303, Paiion Bw3paxmane, Oyin. ,,Tomop Anekcanmpos™ 73, aapec 3a KOPECIOHACHIUS: TP.
Codus 1303, Paiion Bw3paxknane, Oyi. ,,Tomop Anekcanapos 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponen anpec (e-mail): office@focalpoint.bg, exekrponna crpanuia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan Hoiinm Uneecmmvumce “ A/ EUK 121712048, ¢ akiinoOHEPHO APYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojlydaBa pa3pellieHUE 3a HM3BbpIIBAaHE Ha JEWHOCT KaTo
WHBECTHLMOHEH nocpeanuk mpe3 1998 r. Ne PI'-03-0156, npeusnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a u3BBpPIIBAHE HAa WHBECTUIIMOHHU YCIYTHM M JEWHOCTH B paMKWTE Ha
EBporneiickus cbto3 U1 EBpONENCKOTO HKOHOMUYECKO MPOCTpaHCTBO. UneH e Ha ,,llenTpaien
nenosutap AJl m ,,bearapcka donmoa OGopca“ AJl, mpemsmanen ¢ Homep Ne PI'-03-

87

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


mailto:real-finance@real-finance.net
http://www.real-finance.net/
http://www.real-finance.net/
mailto:office@abvinvest.eu
http://www.abvinvest.eu/
mailto:office@focalpoint.bg
https://www.focalpoint.bg/

A Select

ASSET MANAGEMENT

0156/19.04.2023 r. na Komucus 3a ¢unancos Hagzop. CwriacHo ckitoyeHus jnorosop, WIT
neiictBa kato bpokep mpu nokynko-npoax6a Ha GUHAHCOBU UHCTPYMEHTH.

» Texcum bank“ AJ], rp. Codusi, KOUTO Ja U3MBJIHIBA WHBECTUIIMOHHUTE HAPEXKIaHUS HA
VYrpaBnsiBamoTo ApYy>KECTBO U Ype3 KOWTO I C€ CKIIIOUBAT U U3IBJIHABAT CACIKUTE C LICHHU
KHWXa. 3a M3BBPIIBAHE HA CIEIKUTE, MPEAMET Ha JAOroBopa, ,,Cenekt bamanc 3amama Ha
WHBECTHUIIMOHHUS TIOCPEIHUK Bbh3HATpaXk/ieHue chriiacHo Tapudara, mocoyeHa B JOroBopa.

., Texcum banx“ AJl e cbe cemanuie u anapec Ha ympasienue: rp. Codwus, Oy ,,Tomop
Anexcanapos® Ne 117, aapec 3a kopecnioraenius: p. Codusi, 6yn. ,,Tonop Anexcanapos No
117, Tten.: +359 2 90 35 621, +359 2 90 35623, ecmextpoHen azapec (e-mail):
Treasury@teximbank.bg, enextponna crpanuna B Uareprer (website): www.teximbank.bg.
,»lexkcnM baHk* AJl e peructpupana B TbproBckusi perucTbp KbM ATEHIHS IO BIUCBAHMATA
¢ EMK 040534040.

bankara ocbliecTBsIBa JEHHOCT KaTO MHBECTUIMOHEH MOCPEIHUK BBH3 OCHOBA Ha JIMIICH3,
U3JAJICH U aKTyalu3upaH oT bwiarapka HaponHa OaHka U penieHue Ha J[bpkaBHaTa KOMUCHS
o neHan kamwka Ne 03-161/10.03.1998 r. 3a BnucBaHEe B PErucTbpa Ha WHBECTHUITHOHHHTE
nocpennuuu. CwriacHo ckmrodeHus: norosop, UIT geiictBa xato bpokep mpu mokymnko-
npoaax0a Ha (UHAHCOBU MHCTPYMEHTH.

3. Onucanyue HA NMOJMTHKATA OTHOCHO NPEKUTE U KOCBEHH ONEPATHBHH Pa3X01H M TAKCH
B Pe3yJITAT HA U3M0/13BaHe HA e(DeKTHUBHU TEXHUKH 32 YIIPaBJIeHHe HA nopT(eiiia

Hetnute npuxoan (OpyTHHTE MPUXOJM MHUHYC MPEKUTE W HEIPEKH ONEPATUBHU Pa3XOad U
TaKCH), NOJy4yaBaHH B Pe3yJITAT Ha HM3IOJI3BaHE HAa €(EKTUBHU TEXHUKH 3a YIpaBJCHHE Ha
noptdeiina, octaBat BB @onna. MHpopmanms 3a Npeku U HENPEKU ONEPaTHBHU Pa3XOId U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOILEHHE, I11€ ObJaT HAJIMYHU B FOJUIIHUSA OTYET
Ha ®onna.

WNHpopmanns OTHOCHO PUCKOBETE, CBBP3aHM C H3IOJI3BAHETO HA TEXHUKHU 3a €(EKTUBHO
yhpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 [Ipyra nunpopmanus OTHOCHO HHBECTUIIMUTE.

[Morennmanen KOHGIMKT Ha WHTEPECH NpPU CKIIOYBAHETO HA PENO CAEIKM OM MOT'BI Ja
BB3HUKHE, KOTATO HacpelHa cTpana no caenkute € [emosurtapsat Ha ®onna. Madopmanus
OTHOCHO YHPABJICHUCTO Ha IMMOTCHIUAIHU KOH(b.HI/IKTI/I Ha HHTCPCCU MCEKAY CDOHIIa u
Hemno3utaps e HanuyHa B T. 3 Jlemo3utap.

4. Cyan 3a 001a J0X0QHOCT

(DOHI['BT HC HM3IIOJI3Ba Cyall 3a 06u1a JOXOOHOCT WM ApPpYIu JACPUBATHUBHU (1)I/IHaHCOBI/I
HHCTPYMCHTH CbC CHIIUTC XAPAKTCPUCTUKH.

Nudopmanus coriaacHo pasgena b Ha npuinoxenunero Ha Pernament (EC) 2015/2365

KoM HacTosmms MoMeHT DOHIBT HE € CTpaHa IO CACNKH 3a (UHAHCHUpaHE C IICHHU KHUXA U
cyarmoBe 3a 00mIa JOXOJHOCT. AKO B Objemie ObIaT CKIIOYEHH TaKWBa CHCIKUA WU TMPEIU
CKITIOYBaHETO MM, [IpocrekTsT mie OBbAe aKkTyalM3WpaH, KaTo c€ BKIIOYM HHQPOpPMAIUSL
cbritacHO paszgen b wa mpunoxkenwero Ha Permament (EC) 2015/2365 na Espomelickus
napyiameHT u Ha CbBeTta OoT 25 HoemBpu 2015 r. OTHOCHO MPO3PAUYHOCTTA MPHU CHCIKUTE 3a
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(1)I/IHaHCI/IpaHe C ICHHU KHWKAa U IPpHU ITOBTOPHOTO U3IIOJI3BAHC, U 3a UBMCHCHUC Ha Pernament
(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha Ilpocnekra ca: Bacun Mumies — V3nbiaHuTENneH TUPEKTOP U
Becenun Bacunes - [Ipokypuct Ha YnpasnsBamo apyxecTBo ,,Cenekt Acer MeHuIHKMBHT
EAJL.
(1) IIpu wmzroTesineTo Ha [IpocrekTa ca MOJIOKUIN HEOOXOIUMAaTa T'PUXKa 32 HETOBOTO
CBOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;
(2) HoxkonkoTo UM e u3BecTHO, MHMopMmanusaTa B [Ipocnekra He € HEBsIpHA, MOIBEKAAIIA
WIM HEI'bJIHA U KOPEKTHO MPEJCTAaBs ChUIECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSATEICTBA
0THOCHO JloroBopHust ®oH.

N3roreuan Ilpocnexra:

VaSiI Digitally signed - .
by Vasi Tsenev VESELIN VESEIN YOROANDY
Tsenev Mishev YORDANOQV VASILEV
) Date: 2025.02.28 Date: 2025.02.28 16:07:10
Mishevy 152955 +0200 VASILEV 0200
Bacun Mumes Becenun Bacunes
N3nbaHUTENIEH TUPEKTOP [Ipokypucrt

JlomymoinicaHKTe JINIA, B KAYeCTBOTO CH HA MPEICTAaBISBAIIN Y IpaBiIsBaoTo JpyxkecTso,
¢ moxanucute cu, nonoxkenu Ha 28.02.2025 r., neknapupar, ye IIpocnekThT OTroBaps Ha
M3MCKBAHUATA HA 3aKOHA.

3a YmpasnaBauioto JpyxectBo “Cenekt Acer MeHUIKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen ®oup “Cenexr bananc™:

. Digitally signed by
Vasil Digitally signed by VESELIN VESELIN YORDANOV
T Vasil Tsenev Mishev YORDANOV VASILEV

senev Date: 2025.02.28 Date: 2025.02.28
MlSheV 15:11:56 +02'00' VASILEV 16:10:22 +02'00'
Bacun Mumes Becenun Bacunes
H3nbaHUTENIEH TUPEKTOP [Ipokypuct
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