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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Karo noroBopen ¢oux, ,,Cenekt JuBuaeHt, ¢ appkapa no mpousxoj Pemybnuka bearapus,
HE € IOPUIMYECKO JIMLIE U HAMA OpraHu Ha ynpasiieHne. POHAbT Ce OpraHu3Mpa U yIpasiisiBa
or Ynpapassamo [pyxecrBo “Cenekt Acer MenuamxmMbHT” EAJl, ycTaHOBEHO B ChlA
J'bpKaBa WICHKA KaTo Jbp)KaBaTa 4ieHKa o npousxona Ha DoHja, ¢ paspenieHue, u3aaaeHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CHINECTBYBAHETO, (YHKIMOHHPAHETO U
npekpatsaBaneTo Ha JloroBopHus @onp, umyiectsotro Ha PoHa U ITpaBaTa Ha MPUTEKATEITUTE
Ha JsUI0BE OT Hero, ce onpeneniar ¢ [IpaBuwiara Ha @oHma, KOUTO ce MPUEMAT U U3MEHAT OT
CbBeTa Ha IUPEKTOPUTE HA YHpaBisiBamioro JpyxecTBo.

Coraacho IlpaBuiiara Ha @onpga, Ynpasnasamoro JpyxectBo ynpasisa JloroBopHus @ouj
KaTo B3eMa HEOOXOJIUMHTE pPEIIeHHs, CBbP3aHH C HEroBaTa OpraHu3amus, QyHKINOHUPAHE U
npekpatsaBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Penienusita OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus DOHJ ce B3eMaT
oT THBECTULIMOHHMS KOHCYJITAHT — CIIYKUTEN Ha Y IpaBisaBailoTo J{pyKecTBO B CbOTBETCTBUE
C MHBECTHUIIMOHHMTE LIEJIN, CTPATETUATa U orpaHndeHusTa Ha PoHja. Pemenusara, cBbp3aHu ¢
TEKYILLIOTO ONEPATUBHO ynpasieHue Ha PoHAa, ce B3emaT OT M3MbIHUTETHUTE TUPEKTOPHU U
IIpokypucra Ha YnpasisaBamoTo [IpyxkecTso.

HoroBopuust ®oHj ce mnpeacraBisgBa IMpel TPETU JIMLA OT JUIATa, NPEeACTaBJsSBALLN
VYnpasnssamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YHOpaBisBaloTo [[py>KECTBO NeiCTBa OT
MMETO U 3a cMeTKa Ha DoHja.

1.2. Haumenosanue, npagno-opeanu3ayuonna gopma, ceoanuuje u KOHMAKMu

“Cenext Acer MennukMbHT EAJL, cbe cenpanuie u aapec Ha ynpasienue: rp. Copus 1680,
obmr. ,,Kpacno ceno”, 6yn. “bwarapus” Ne 58, Bxox C, et. 7, opuc 24, Ten.: (+359 2) 810 26
51; enmextponen anpec (e-mail): info@selectam.bg, enexkrponna crpanuna B WHTepHeT
(website): www.selectam.bg, e Ynpasnssamio JIpyskectBo Ha JloroBopaust @omH/.

1.3. lama na pecucmpayun na opyscecmeomo

VI ,,KI UuectmbaTc” EAJ] mputexkaBa paspelieHHe 3a W3BBPIIBAHE Ha JEWHOCT KaTo
ynpasisgBao ApyxectBo o Pemenne Ne 396 — V]I / 24.09.2003 r. nva KOH, Bnucano e B
peructbpa 3a ynpasisBauure apyxkectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexaane
3a BrucBaHe Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JINLIEH3 32 U3BBPILBAHE HA JEWHOCT KaTO
ynpasisiBaio ApyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnaaeH HOB
munen3 Ne 45 — V]I /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmmen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAaJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusi peTUCTbpP KbM ATEHIMS M0 BIIUCBAHUATA
¢ EUK 131157456.
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HaumenoBanuero na Y] ,,KJI HMuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ penieHre Ha eAHOIWYHUS COOCTBEHHMK Ha KamuTaia ,,Cuia XOoJIuHr
AJl. OpyxectBoto ,,Cwiia Xonauur® AJl e perucTpupaHo Karo akIMOHEPHO APY>KECTBO B
Peructbpa 3a Thproecku Apysxkecta nod napruga Nel457 peructvp Nel Tom 12 ¢ Pemenue Ha
[Mazapmxumkus okpbxkeH cbl oT 1996 r. mo ¢.a.Nel664 ¢ nammenoBanue ,,Pernonanen
[IpuBatuzanuonen ®oun Cuna“ AJl. ,,Pernonanen IlpuBaruzaumnonen ®@ong Cuna®“ Al e
npeumenyBat Ha ,,Cuna Xonguur AJl ¢ Pemenue Ne854 ot 07.04.1998 r. na [lazapmxuikus
OKPBIKEH Ch/I.

Cenanuiie 1 aapec Ha ynpaslieHHe Ha ApyxkecTBOTO: p. Codust, Oyn. “bearapus’™ Ne 58, Bxoz
C, ert. 7, oduc 24.

VYpaBisBaioTo APyKECTBO € YUPEICHO 32 HEOMPEIENICH CPOK.

1.4. /lpyzu konekmuenu uneecCmMuyuOHHU CXeMu, YRPAGIAGAHU OM YNpaenaeauiomo
/Ipyacecmeo

Kbem Momenta Ha wusrotBsaHe Ha IIpocnekra VYmpamasBamoro J[lpyxecTBo ympaBiisiBa
neiiHocTTa Ha ome Tpu jgoroBopau (onma — ,,Cenekt Permonan®, ,,Cenekr OOnuramuu® u
,Cenekr bananc”. MuBectumuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpEeH
JI0 BUCOK PUCK U OCUTYPsIBaHE Ha JIMKBUJIHOCT HA UHBECTULIMUTE HA IIPUTEKATEITUTE HA JISIIOBE.
WuBectunmonnure 1enu Ha ,,Cenekt O0auranuu™ ca HaCOYSHW KbM 3ala3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIOKEHUATA HA UHBECTUTOPUTE IIPU IOEMAHE HA HUCHK PUCK U OCUTYPSIBAHE
Ha MaKCHUMaJlHAa JIMKBUJHOCT HAa MHBECTUIMUTE HA TMPUTEKATEIUTE Ha JSUIOBE.
WNuBecturmonnure nenu Ha ,,CenekT baianc' ca HacoueH KbM peaau3rupane Ha MAaKCUMAaJTHHS
Bb3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IMpPU MOEMAHE HAa YMEPEH PHUCK M OCUTYpsIBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEITUTE HA JISITIOBE.

1.5. Umena u onvorcnocmu 6 Opyscecmeomo Ha uieHogeme Ha AOMUHUCMPAMUGHUME,
ynpaénenckume u Haozophume opzanu. Ceedenus 3a mexHume OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa HA UPEKTOpUTE HA Y ipaBisiBanioro [pyxectso ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun [Jenee Muwies.

Kpacumupa I'eopeuesa Kooowcamanoea e Unen Ha CpBeTa Ha nupekropute, M3mbiaHuTeNeH
TUpEeKTOp U VIHBECTMIIMOHEH KOHCYJTaHT Ha YIpaBisBallo ApyKecTBo ,,Cenekr Acer
MenumxmbHaT” EAJI.

Kpacumupa Komxamanosa (mo Oamia IlayHuHa) uma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO W CBETOBHO CTOIIAHCTBO
(2008 — 2012 r.) m marucTbpcka creneH mo “O@UHAHCOB MEHHDKMBHT’, YHHBEPCHUTET 3a
HallMOHATHO M CcBeTOBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
JTUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MPUTEKaBalia cepTuUKaT 3a mpuI00UTO MpaBo 3a
U3BBPIIBaHE Ha AEMHOCT KaTO MHBECTUIIMOHEH KOHCYNTaHT o peuienre Ha KOH Ne 379 — UK/
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09.01.2013 r. Ot ™. aBrycr 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQPECUOHATHHUS CH IBT ChC CTaxoBe B ,,YHuKpeaut Jlmzuar® AJ[ (2007 r.),
»Paidaiizenbank (boirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabotuna karo ¢uHancoB ananuzatop B Y]l ,,Cenekt Acer
MennxmbaT” EAl. OT M. deBpyapu 2013 r. e mopTdonmno MEHUKBP U UHBECTHIIMOHEH
koHcyntadnT B Y]J[ “Cenekt Acer MenumkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE IO
WHBeCcTHIMH Ha (oHmamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMUueH KOOpAMHATOP Ha
uHumaTtuBara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMHUYECKH CIIEIIUATHOCTH B MHUIIKAaTHBaTa ,,CTyaeHTcKu npakTuku' kbM YHCC, Codwust.
ITpe3 2017 r. n 2019 r. T ce npUCheIUHABA KbM JIEKTOPCKUS €KHUIT B OKTOMBPHUICKUTE U3aHUS
Ha roAMImHaTta MexayHapoaHa koHdepenmus Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia Education Advisory Committee kbM CFA Institute 3a
nenuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cemremBpu 2021 1. ¢ m30paHa 3a
HacTosATen Ha Gonaanus ,,Atanac bypos*.

Pemenusita oTHocHO nHBecTHpane Ha aktuBuTe Ha [ ,,Cenext JuBunent™ mie 6b1aT B3eMaHu
oT Kpacumupa I'eopeuesa Kooxcamanosa, IHBeCTUIIMOHEH KOHCYJITAHT Ha Y PaBIIsBAIIOTO
HpyxecTBo.

Bacun IJenee¢ Muwes ¢ Unen Ha CbBeTa Ha AupekToputre W M3mbiHUTENEH AUPEKTOp HaA
VYnpasnsaBamoTo JIpyxecTBo ,,Cenekt Acet MenumxmbHT EAJI.

Bacun MumieB nma BHCIIEe IOpUANYECKO 00pa3oBaHue ChC CIEIMATHOCT ,,[IpaBo®. 3aBbpuii
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Knument OXpuacku®.
[TpodecronanHuAT My OmuT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYyXecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JUTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roauna, mpez 2010 rogunHa 3aema
JUTbXHOCTTa MeHuKbp ,,[lpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxectso ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBaHe
B CHINOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun MuieB e Bnvican
karo aaBokaT B Coduiicka agBokaTcka kojierus, a ot 2019 roauna e chaApyKHUK B AJIBOKaTCKO
JIPY>KECTBO ,,MuiieB, JloHueBa U napTHbOpH . Bacuin MumieB nma AbJITOrOJIUIIIHA MPAKTHKA B
pa3n4yHM 00JaCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPaBO, KATUTAJIOBUTE Ma3apH,
(MHAHCOBUTE YCITYTH.

Jumumvp Mapmunos banos e llpencenaten na ChbBeTa Ha JUPEKTOPUTE HA Y IPABIISBAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbpHT ~ EAJL.

Jumutsp baHoB nMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEIMATHOCT ,,MeXyHapoaeH
ouszHec MeHHDKMBHT . 3aBbpiiui € JukuaceH Komumx B [lencunsanus, CAILL. Ipe3 2018 .
3aBppiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e oun ,,Crnenuanuct uaBectuiiun’” B [IOA]] ,,IIKb Cuna” AJl (2006-2007 t.),
a npe3 2007 r. craBa ,, MEeHUIKBP OT/AE€N UHBECTUIMU B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
HasHAaueH Kato , CrenuannucT (MHAHCOB M CTONAHCKH aHamu3” BbB dupma Mec KOT
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[IponbpTuc JleBeIONMBHT, a MaJKO IO-KbCHO 3allo4yBa Ja W3MBJIHSIBA JUIBKHOCTTA —
»PBKOBOIUTEN yIpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cienmasiuct MHBeCTHITMN
B Y/ “IKB Acerc MenumxmbaT” EAJL, a oT 2012 1. 10 I1€eKeMBpHU Mecell Ha ChlllaTa roAuHa
e ,,PrkoBoguten oraen maBectuunu”’ B Y] “ILIKb Acerc MenumxkmbpaT” EAJl. OT Mecen
nexkemMBpu 2012 r. € TVIaBeH CHENHUAIMCT B JOUpeKius , JIHBeCTHIHMOHHO OaHKWUpaHe™,
»LenTpanna Kooneparupna banka*“ AJl. B nepuona okromBpu 2017 r. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTop Ha cbiaTta qupekuusd. Ot m. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTA ((MHAHCOB TUPEKTOP B ,,I puith MHoBeHmpH A/Jl.

Ilpoxypucm

Becenun Hopdanos Bacunes ¢ Tlpoxypuct Ha VYmpasnssamo apyxkectBo ,,CenekT Acer
MenumxmbaT” EAJL.

Becenun BacuieB € Maructsp no “OUHAHCOB KOHTPOJ OT YHUBEPCUTETA 32 HALIMOHAIHO U
CBETOBHO cTomaHcTBO, rp. Codwus (2008 r.) m OakanaBbp MO CHEIHATHOCT ,,ABHAIlMOHHA
TEXHHUKA U TeXHOJorun” oT TexHuuecku yHuBepcuteT, rp. Codus (2004 r.).

Ot M. mapt 2005 1. 10 M. aBryct 2006 r. € cimyxuTten B OTAeN ,,BbrperieH KoHTpoa” Ha
NuBectunmonen nocpeanuk ,,Craryc Musect Al. Ot m. aBryct 2006 r. 1o M. ronu 2008 r. e
PvkoBoauren otnen ,,Berpemen koutpon” Ha UII ,,Craryc UuBect* AZl. OT M. romu 2008 T.
10 M. nexkeMmBpH 2014 r. e PpkoBOoAUTE 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /I ,,CenekT
Acer MennmxmbHaT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na V]| ,,Cenext Acer
MenmmxmbHT EAJl. OT M. depyapu 2019 r. e Unen Ha cbBeTa Ha JTUPEKTOPHUTE U
W3nbaHuTenen aupexrop Ha ,,bbiarapcku gonp 3a Bzemanus AJIICULL.

HHG@CWIMI/;I/!OHQH KOHCYimaHm

Pemenusita otHocHO MHBecTHpaHe Ha akTuBHuTe Ha Jld ,,Cenext bananc™ me 6paat B3eMaHu
oT Teooop Munkoeé Tooopos, IlHBECTUIIMOHEH KOHCYJITAHT Ha YTpasisBamoro [pyxecTso.

Teonop MunkoB TogopoB npuTexasa TUIIoMa 3a BUCIIE 00pa3oBaHue - 0aKalaBbpCKa CTENeH
1o ,,®&unancu® ot 2010 r. 1o 2014 r., MarucTbpcka crenex mno ,,duHaHcoB MeHUIKMBHT® OT
2014 r. mo 2015 r. m mokTopckara creneH mo ukoHomuka ot 27.06.2019 r., npumodbutu B
Cronancka Akagemus ,,JJumutrsp AnocronoB LleHos”. IIpodecroHanHUAT My BT 3amoyBa
KaTo XOHOpYBaH acucTeHT B kKarenpa ,Ounancu® B CA ,Jlumutrep Anocton LlenHos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. go 06.2024 r. 3aema qubkHOCTTa Excmept
,,Yrpasienue Ha pucka“ B Y/ ,,Cenexkt Acet MenumxmbHT EAJL. [1pe3 mecenr mapt 2023 1.
YCHENIHO MeYeau KOHKYPC 3a aCUCTEHT B Karenpa ,, IkoHoMuuecka Teopus 1 MexayHapoIHU
ukoHomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecer roun 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HAa JEHHOCT KAaTO HWHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a npugoOUTO MpaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHCOBU HHCTpyMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 UHBECTHIIMOHEH KOHCYJITaHT B Y]
,,CelekT Acer MenmmkmMbHT EAJI.

1.6. Cyma na 3anucanus kanuman

3anucaHMAT ¥ BHECCH KalMTal Ha YTIpaBisBamoTo JpyKecTBO KbM JaTaTa Ha TO3H JOKYMEHT
e B pa3mep Ha 844 500 nesa.

5

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

2. THBECTULIMOHHMU HEJIH, CTPATEI'MHU U ITIOJIMTUKHU

2.1. Haumenosanue
Hanmenoanuero Ha JloroBopuust @oup e “Cenekt JIuBuaeHt”.
2.2. /lama na yupeosneane na /lozoeopruus @ono

,»CenekT JluBuaeHT e moroBopeH (GoH/I 110 CMUCHIA Ha Wi. 5, ait. 2 or 3JJIKUCATIIKU, yupenaeH
Y BIHMCAH B PETUCTHhpPA HA YMPABIABAIIUTE JPY>KECTBA U YIPABISIBAHUTE OT TAX JIOTOBOPHHU
dongose, BojgeH or KOH c Pemenme Ne 1014-JI1® ot 17.10.2012 r. YmnpapusBamoTo
HpyxectBo ympasisiBa @onpa nox mnocrosHHus Haazop Ha KOH. ®onast mma EUK
176413892.

2.3. Ilocoueane na macmomo, Kvoemo mozam oa 6voam noayyenu Ilpasunama na
¢onoa, ako ne ca npunosicenu, u nepuodouyHUmMe omuemu

[lonmyuyaBane Ha mombaHUTENHA HHPOpMarms 3a ,,Cenext JuBunent, IlpaBunara na ®onpa,
NEPUOANYHUTE OTYETH, KAKTO W Oe3IUIaTHO mpefocTaBsHe Ha Hacrosmms Ilpocnexkt u
OcHoBHHS WH(GOPMAIMOHCH JOKYMEHT, TPU IOMCKBAaHE OT CTpaHa HAa HWHBECTHTOPHTE,
3aIKCBAIIH ISJIOBE, MOXKE J]a C€ OCHIIECTBH:
* B o¢ucure Ha “ILlentpanna KoonepatuBHa banka” AJl, ocurypenn ot Y] “Cenekr Acer
MennmpxmbHT” EAJl 1 mocouenu B [Ipunoxenue Nel kM HacTosiius [Ipocniexkt

» B ueHTpanaus opuc Ha “Cenext Acer MennmxkmbHT” EAJ] Ha aapec:

rp. Codus 1680, obm. ,,Kpacuo ceno”, Oyin. “boarapus™ Ne 58, Bxox C, et. 7,

oduc 24, Ten.: (+359 2) 810 26 51;

pabotno Bpeme: oT 09.00 4. 10 17.00 .

nuue 3a KOHTakTu: MupocnaBa MaHonoBa
* Ha WMHTtepHer cTpanua: Www.Selectam.bg

[Tonutukara 3a Bp3HarpaxaeHuara Ha Y/ ,,Cenekt Acer MenunmxmbpHTC EAJl, kakTo n
[TonuTukara 3a pasriexaaHe Ha >KajaOW, MOJaJeHH OT HHBECTUTOPUTE ca JOCTHIIHH Ha
UHTEpHEeT cTpaHuuara Ha Y /[ www.selectam.bg.

VI ,,Cenext Acer MenuwmxmbHT EAJl nexmapupa, ye komue ot [lonmTukara 3a
BB3HATPAKIACHUITA IIe OB/I€ MPEIOCTABeHO HAa XapTHEH HOCUTEN Oe3MIIaTHO MPH MONCKBAHE.

2.4. Kpamko onucanue Ha yciosuama HA OAHDYHAMA CUCHIEMA, RPUTIOHCUMA 34
002060pHUA (POHO, KOUMO ca Om 3HAUEHUEe 34 npumedcameaume Ha 0s06e.
Ilocousane na yopvickume npu U3MOYHUKA HA 00X00a U ROJIOHCUMETHUME
Kanumanoeu pasiuku, UNAAWAHU OM 002080PHUS (DOHO Ha npumed cameaume
Ha 0s106e

Ta3u wact mpenoctaBs WHGoOpMaIUs KaKTO 3a JaHBYHOTO oOjaraHe Ha mevyanbara Ha
HoroBopaust @oH, Taka 1 3a 00J1araHETO HA TOXOAUTE Ha HHBECTUTOPUTE B JisiiToBE Ha DOH .

6

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg


http://www.selectam.bg/

A Select

ASSET MANAGEMENT

[To-moiy e mpencTaBeH OOMMAT JaHbUEH pexuM Ha ,,CenekT JJuBUaeHT 1 Ha IPUTEIKATEITUTE
Ha JIsJI0BE OTHOCHO JJOXOJUTE UM OT C/IEJIKH C AsioBeTe Ha POHAA ChITIACHO JeMCTBAIIOTO KbM
narata Ha To3u lIpocmekT AaHbUHO 3aKOHOJATEICTBO. B  Hail-moOBp wuHTEpec Ha
IPUTEKATEIINTE Ha ASJIOBE U HA BCUUKM MHBECTUTOPU € Jla C€ KOHCYJITUPAT 110 TE3U U JPYIrH
JaHBPYHM BBIPOCH C JaHBYHU EKCHEPTH, BKIIOYUTEITHO OTHOCHO JaHbYHHS e(eKT B
3aBUCUMOCT OT KOHKpETHaTa CUTyalusl.

Kopnopamusno oanvuno obnaeane na ,, Cenexm Jusuoenm *

[Teyanbara Ha ,,Cenext JuBuaeHT*, kKaTo AOoroBopeH ¢GoHA, HE ce obyiara ¢ KOPHIOpaTHBEH
JAHBK.

Obnazane doxooume Ha npumedicamenume Ha 0s108e om Donoa

Hetnust noxon or uHBecTHpaHe Ha aktuBuTe Ha ,,CenekT JUMBUIEHT ce oTpassiBa B
HapacTBaHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus DoHa, a OTTaM U BBPXY
croitHocTTa Ha AsutoBete oT Douaa. Twit kato ceriacHo cBoute [paBuna ,,Cenext AuBuaent™
HE pasIpeness JOX0AU MKy HHBECTUTOPHUTE, MPUTEKATENUTE Ha JsioBe oT DoHaa Morat 1a
YCBOSIT yBEJIMYEHATa CTOMHOCT HAa MHBECTUIMATA CH ToJ ¢opMara Ha KamuTajioBa Iedanda
(monoxuTeNHA pa3inKa MEX 1y POoJakHaTa [IeHa U 1IeHaTa Ha IPUI001BaHe Ha ISJIOBETE), T.€.
KaTo MpoJIaJiaT MPUTEKABAHUTE OT TAX JsUI0BE 00paTtHO HAa DOHJIA UM HA JIPYTO JIUIIE.

Kanumanoea nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHga (peanusupanaTa KanurTajioBa rnedainda) B CiydauTe
Ha 00paTHO M3KyITyBaHe Ha AsuoBere oT DoHJIA He ce obJarar, KoraTo ImojryJaTesid Ha J0X0/Aa
ca MECTHHU (pU3MUECKH JTMLA WK (GU3NYECKHU JIUIA, YCTAHOBEHHU 3a JaHBYHU LIEIH B AbpiKaBa
yleHKa Ha EBpOIEHCKUS CBIO3 WM B JIpyra JIbpKaBa — WICHKAa Ha EBpPOINEHCKOTO
MKOHOMHYECKO MPOCTPAHCTBO.

CBOTBETHO, C TE3W JOXOAM CE€ HaMaJIsiBa CYETOBOTHUAT (PMHAHCOB PE3YJITAT TPHU OTPEICISTHE
Ha JaHbYHUSA (PUHAHCOB pe3ynTaT Ha IOPUAMUYECKUTE JIUIA, KOUTO MOAJIEXKAT Ha o0araHe 1o
pena Ha 3akoHa 3a KOPIOpPaTUBHOTO moioxoaHo obnarane (3KI10).

CrnenBa 1a ce UMa IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, TUIaTa, KOMTO MOJUIekAaT Ha
obnarane no pena Ha 3KIIO, me cneaBa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTAT C
OTpHIIaTeNIHATa pa3jiMKa MEeXIy NMpoJakHaTa M MpuoOMBHATa lieHa Ha jsoere. Korato
JISUTOBETE ca MPHUIOOUTH Ha Pa3IMyHU IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MoXe J1a ObJIe I0Ka3aHO KOM OT TSX IMpoJiaBaT, lIeHaTa Ha NpU001BaHe Ha JsJIOBETE € CPETHO
npeTerJieHara IieHa, orpe/ieieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHe HA TbPKAHUTE JISIIOBE
KbM MOMEHTa Ha mpoaaxoara. Te3u 10xoau He ce obiarat ¢ JaHbK MPU U3TOYHHKA.

Hzxnouenue 3a Hakou Kamezsopuu iuya

Joxoaure ot caenku c gsuioBe Ha PoHja (peann3upaHara KanmurTanaoBa reyanbda), KakTo U
1300110 ¢ (MHAHCOBH AKTUBHU, IMOJYYEHU OT (PU3MUECKU JIUIAa OT TPETH AbPrKaBH, U3BBH
rOpernocovYeHuTe, ce obylaraT ¢ OKOHYaTeJleH JaHbK B pa3Mep Ha 10% BbpXy obnaraemus
noxoJl. Bb3aMokHO e ObaemuTe pe3ysiTaTd Ja Mojajiexar Ha JaHbYHO oOJsiaraHe, 3aBUCEIIO0 OT
JUYHOTO TOJIOKEHHE Ha BCEKM HHBECTUTOP U Ja € MOAJEKAII0 Ha MpOMsHAa B ObaenH
NEPUOH.
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OOnaraeMusIT TOXOJ € cymara OT peai3upaHHTe Mpe3 roAMHATA MeqanOH, ONpeaecHU 3a
BCSIKa KOHKPETHA CJ/IeIKa, HAMaJeHa ChC CyMaTa OT pealM3MpaHHTe Mpe3 ToAWHaTa 3aryowu,
OIIpE/ICTICHH 3a BCSIKa KOHKpETHA cjelnka. Peann3upanara neyan6a/3ary0a 3a Besika CleliKa ce
orpenens, Karo MpoJakKHaTa IIeHa ce HamallsiBa C IieHaTa Ha NPUJOOMBAHE Ha JSUIOBETE.
Koraro JSAJIOBETE Ca HpI/II[06I/ITI/I Ha pa3JIM4HU OCHU U BIIOCIICACTBHUEC CC IIpoJgaBa 4acCT OT TiX,
KaTo HE MOJXKe J1a ObJIe I0KAa3aHO KOU OT TSIX Ce NPO/IaBaT, IICHaTa Ha PUA00MBaHE Ha JSUTOBETE
€ CpeIHO MpeTeriieHara IICHa, ONpejelieHa Bb3 OCHOBA Ha I[CHAaTa Ha NpPUAOOMBaHE Ha
ITbpYKaHUTE JSUIOBE KbM MOMEHTA Ha Mpojaxoara.

2.5.Cuemosoonu oamu u oamu Ha paznpeoeiieHue Ha 00xX00a

VYnpapisBaoTo pyxecTBo Ha ,,CenekT JAuBuaeHT u3rots u npejacrtaBd Ha Komucusara u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA U
HIecTMece4YeH OTYeT, OOXBallall MbPBUTE IIECT Mecela Ha ¢puHaHCOBaTa roJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABPKaHUE onpezaeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omzoeapaAwiU 3a npoeéepKama U 3aeepKkama Ha
cuemosoonama ungopmayun

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

I panT Toputon” OO/] e peructpupano ot CI'C-®O, Tpetu cbcTaB, ¢ pemieHue no ¢. aemno No
9558/1995 r., BimcaHo cliex mpeperucrpanusTa My B Tbproeckusi Peructsp Ha AreHuus mo
BrimcBanusTa mpu MII ¢ EMK 831716285.

»I'panT Topatron” OO/] € chc cemanuiie W aapec 3a KOPECHOHJACHIUs: bwiarapus, obiact
Codwus, o6mr. Cronmuna, rp. Codus 1421, 6yn. Uepnu Bpux Ne 26, tem: 02 / 980 55 00, dakc:
02 / 980 48 24, Enextponna momia (e-mail): office@bqg.gt.com, Murepuer crpanwmma:
https://www.grantthornton.bg. ,,I'pant Toputon” OO/l e c¢ mumen3z Ne 0321/1999 r., upes
peructpupanusi oqutop Mapuii AnocTosnos.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XAPAKMEPUCMUKU HA OA108eme

NmymectBoto Ha JloroBopHus ®oHa € pasaeneHo Ha AsanoBe. HoMuHanHata CTOMHOCT Ha
nsmoete Ha ,,Cenekt JuBuaent e 1.00 (emun) nes. [samoere Ha JloroBopuust @oHn ce
npuI0OUBaT MO EMUCHOHHA CTOWHOCT. bposT Ha nanosere Ha JloroBopHust DoHJ ce MPOMEHs
B pe3yJTaT Ha TAXHaTa mpojax0a wiu oOpatHo u3KymyBaHe. JloroBopHust MoHI MOXe aa
u3/laBa U YaCTUYHM JsJIoBe Ha 0azaTra Ha HETHATa CTOMHOCT HAa aKTUBUTE CH, aKO CpEIly
BHECEHATa OT MHBECTUTOPA CyMa HE MOXKE J1a C€ U3JAE LSO YUCIIO JSIIOBE.

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

Ilpaso na obpammo uskynyeane. ToBa € creluaIHO MPaBO, XapaKTEpHO 3a ISIIOBETE Ha
JoroBopHuTe GoHa0Be. Beeku npuTekaTen Ha asioBe oT ,,CenekT AuBUASHT 110 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JTHU U BpeMe, MMa MpaBo Ja UCKa JAJI0BEeTe My J1a ObAaT U3KyNEeHU
obpatao ot JloroBopuus ®oHn mpu ycnoBusTa, npensuieHu B I[IpaBunara Ha DonHnma u
[Tpocniekta, OCBeH Korato oOpaTHOTO M3KYyIyBaHE € CIPSHO B NPEIBUICHHUTE B 3aKOHA, B
[TpaBunarta vHa @onja u B To3u [IpocnexT cnyuyan. Mickanero 3a 00paTHO U3KYITyBaHE MOXKE Ja
Ce OTHAcCs 3a YacT WM 3a BCUYKU MTPUTEXKABAHU OT MHBECTUTOPA LI€TH UM YaCTUYHHU JSUIOBE.
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Bceku nHBecTUTOp MMa MpaBo Ja NMoucka 0OpaTHO M3KYIyBaHE HA JISIOBETE CH MO BpeMe Ha
mpoleaypara Mo 3amMsiHa Ha yIpaBIsiBallo JPY>KECTBO, 0e3 JAa AbJDKU MO-BUCOKU TaKCHU U 6e3
JPYTH JOIMMBIHUTEIHU Pa3X0/IU C U3KIIOUCHHE Ha Pa3XOAUTE 32 00paTHO U3KYITyBaHE.

Ilpaso na unghopmayus. Becekn MHBECTUTOP MMa MpaBO HA MH(OpMAIWs, ChIbpKalla ce B
[Tpocniexta, OcHOBHUS HH(DOPMALIMOHEH JOKYMEHT U NEPUOAUYHUTE OTYeTH Ha JloroBOpHUS
®oHA, KaKTO U Ha apyra myoaudHa nHopmMaius oTHocHO DoHja.

VYnpasnsBamoro JlpyxkectBo omnoBectsBa uH@opmanus 3a JoroBopuus QPoOHI CHIIIACHO
M3HUCKBaHUATA HAa 3aKOHA, BKJIIOYUTEIIHO NOCIEAHMS NMyONMKyBaH TOAMILEH U IOCICIHUIT
U3TOTBEH MeXAuHeH (uHaHcoB oTyeT Ha DoHAa W mpeaocTaBs YBEIOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmarms no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBpomneiickus napiaamenT u Ha CbBeta oT 16 anpun 2014 roauHa, KOsITO IPSKO C€ OTHACS 10
@oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIMCBAHE BHB BOJICHUS
ot Komucusita peructsbp cbriacHo Hapendara mo 4wi. 30, an. 2 3KDH, kakTo 1 3a HaCTBITUIN
IPOMEHH B T€3W OOCTOSATENCTBA. YNpaBisABamoTo [lpykecTBO mpemocTaBs Oe3IIaTHO, IpU
MOWCKBAaHE OT MHBECTHUTOPUTE 3AMUCBAIIU JIAJIOBE, TOPENOCOYCHUTE OTYETU U MH(POpMAIUI
BbB BCHUKM MECTa 3a IMOJaBaHe Ha MOPBYKM Ha YIpaBisIBaIIOTO Jlpy»ecTBo, KbJIETO ce
U3BBPIIBA MPoJaxk0aTa/o0paTHOTO M3KYIMyBaHE Ha JSJIOBETE, KAKTO M T'M OMOBECTSBA 4pe3
NuTtepHeT cTpanunara Ha Y npasisaBauloTo pyKecTBo.

Ilpaso na nuxsuoayuonen osn. Ilpexpatrsiane na @onga. Becekn mHBECTUTOP MMa MPABO HA
YacT oT uMylecTBoTo Ha MoHAa Mpu HEeroBaTa JUKBUIAIMUS, ChOTBETHA HA TPUTEKABAHUTE OT
HETo /ss10Be. ToBa MpaBo € YCIOBHO - TO BB3HUKBA M MOXKeE J1a ObJIe yIIPaskHEHO caMo B CITydaii,
ye (1 JOKOJIKOTO) MpH JUKBUAaIMATa Ha DoHa, ce/l yIOBIETBOPSIBAHETO HA IPETEHIIUUTE Ha
BCUYKH KPEIUTOPH, € OCTAHAJIO0 HMMYIIECTBO 3a pa3lpeleiisiHe MEXAYy NPHUTEeKATeIUTe Ha
JIUI0BE U /10 pa3Mepa Ha TOBAa UMYILECTBO.

Horosopuust ®oHA ce TmpekpaTsBa IO peuieHue Ha YnpasisBauoro J[pyxectso,
BKJIIOYMTEIHO B cliyyass Ha OoOpaTHO M3KYIlyBaHEe Ha BCHYKHU JsJIOBE, IPU OTHEMaHE Ha
paspelieHrneTo Ha YnpasisiBaioTo [[pykecTBo 3a opraHuzupaHe u yrpasieHue Ha PoHja ot
Komucusita, ¢ U3KiIt0OYeHHE Ha OTHEMaHE Ha pa3pelieHneTo Ha ocHoBaHMe wi. 19, an. 2, T. 3
3AKUCIIIKU. [loroBopuusar PoHI ce TpekpaTsBa W MpU OTHEMAaHE Ha JIMIICH3a Ha
VYpasnasamoto [[pyxkecTBo, Ipy OTHEMaHE Ha pa3peIIeHUETO 3a yIIpaBiieHue Ha JloroBopHus
@®onp o wi. 19, an. 2, T. 3 3AKUCAIIKHY, kakTo ¥ Tpu NpeKpaTsBaHe WIA OTKpUBaHE Ha
IIPOU3BOJICTBO IO HECBHCTOATEIHOCT Ha YIpaBisABaIOTO [lpyKecTBO, akO HE C€ OCBIIECTBU
3aMsiHa Ha YrpasisiBamoTo [[pyecTBo, KakTo W B JpyrW NPEABUACHU B 3aKOHA CIydawu.
ITpexparsaBanero Ha JloroBopHus ®oHa ce m3BbpmBa ¢ paspemieHue Ha Komucusra, mno
3asiBJIEHHE OT YTpaisBaoro [pyxecTBo, KbM KOETO ce MpuiaraT IJIaH 3a JUKBUIAUs, UMe
U JJaHHYU Ha U30paHuTe eIUH WM [TOBeYe JTMKBUIAATOPH, U APYTH U3UCKYEMH JJOKYMEHTH.

Ilpaso ma nooasane ma canba. Bceku MHBECTHTOpP MMa IpaBoO Ja IMojaBa >xkainlOu 6e3 na
3amtama Takca. Mudopmamus orHocHo Ilomutukara va Y] ,,Cenexkt Acer MeHUIHKMBHT
EAJl 3a pasrnexnaHe Ha ajuOW, MOAAJEHU OT WHBECTHTOPUTE B yHpaBisBaHUTE OT Y /[
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KIUeHTUTEe, unuto mnoptdeinn Y] ,,Cenekt Acer
MennxkmbHT EAJ] ynpaBnsiBa 6e3 crenuaiHi HapeXJaHUs OT KIHMEHTa W Ha KIUCHTUTE,
KOUTO ca MOoJIy4yaTeIl Ha MHBECTULIMOHHU KOHCYJITALUA OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HaJIMYHA Ha eJIeKTPOHHATA CTpaHUIla Ha YIIPaBIIsABAIIOTO JAPYkKecTBO: www.selectam.bg.
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2.8. @onoosa bopca, na Koamo ca Komupanu u mypzysanu oanoseme na Ponoa
Hsanosere Ha ,,Cenext [uBUAEHT HE ce ThpryBaT Ha peryJupaH nasap.
2.9. Ycnosus u peo 3a emumupane u npooaxcoa Ha osioseme

NuBectutopuTe Morar Ja 3aKkyIsiT 0 €eMUCUOHHA CTOMHOCT JsuioBe Ha ,,Cenekt JuBuaeHt
WIA Jla My TpojaaaT oOpaTHO MPUTEKABAHUTE OT TAX HETOBU MSJIOBE IO IICHA, paBHA HA
HeTHaTta ctolHOCT Ha akTuBuTE (“HCA™) Ha JloroBopuus ®on 3a equs as1. [Tonstuero HCA
€ KJIF0YOBO 3a pa3bupaHe Ha mpolieca Ha nHBectupane B Jloropopaus ou.

Mecrara 3a mojgaBaHe Ha MOPBYKH, KOUTO OCHIypsBa YIpapisBamoTro JlpyxecTBo 3a
OCBIIECTBSIBAHE HA NMpoJak0aTa u 00paTHOTO U3KYyIyBaHe Ha JisioBeTe Ha ,,Cenekt AuBuaeHt
U 3a KOHTaKTH C HHBECTHTOpUTE ca oducure Ha ,Ilenrpanna Koomneparusua banka™ AJ] (Buxk
[Mpunoxenne Nel).

YrpasisBamoTo J[py’KeCcTBO CKIIOYBA JIOTOBOP 3a JUCTPHOyIUs HA asutoBeTe Ha DoHma ¢
»LenTpanna Kooneparueua banka™ AJl, ¢ kolTo nenerupa Ha OaHKaTa OCBIIECTBIBAHETO HA
CJICTHUTE OCHOBHY (DYHKIIMH U JICHCTBHUS:

a) W3rOTBSHE HA MOPHUYKM IO yKAa3aHWSA Ha HMHBECTUTOPUTE 3a Mpojaxba u 0OpaTHO
U3KynyBaHe Ha asuioBe Ha DoHAa, NMpUEMaHE HAa MOPBUYKH OT MHBECTHUTOPHUTE, 3aETHO C
MPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe Ha WHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHH C MpojakOara U 0OpaTHOTO
u3KynmyBaHe Ha JsuioBe Ha Donma (MOTBBPKICHHSA 33 HU3BBPIICHUTE CHCIKH OT
VYupasisiBaioro J{pykecTBo, AeKiapaliyu 1mo oopaserl u ap.);

B) MPEIOCTaBsIHE HA MHBECTUTOPHUTE HA MyOinvHA WH(OpPMAIKsS OTHOCHO JAEWHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsuioBe, BKItouuTenHO [Ipocnekra Ha ®Ponaa u OCHOBHUS
nH(pOPMaIIMOHEH TOKYMEHT, HH(OpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTuBHTEe Ha DoHAA, 3a
€MHCHOHHA IIeHa U [IeHa Ha 00paTHO U3KYITyBaHe Ha AsuioBe Ha DOHA, TEPUOTUIHUTE OTUETH
U YBEJOMJICHUSTA, ChABPKAIIM BhTpelHa nndopmanus 3a OoHa, peKIaMHU MaTepuaid Ha
®oHJa U ap. N0 yKazaHue Ha YTpaBisiBaoTo JpykecTBo;

r) IpyrH MPaBHU M TEXHUYECKHU JEHCTBUS, CBBP3aHH C TOPEIIOCOYCHHUTE.

Tokynka na 0snoeeme oupexmno om Ponoa

[lo mpaBuUIO MHBECTUTOPUTE MOraT BCEKM pabOTeH JE€H Ja 3aKymsaT AsuioBe Ha ,,CelekT
JuBunent nupexktHo ot donxpa, ypes HEroBoTO YmpasisBaulo J[pykecTBO Bb3 OCHOBA Ha
nUCMeH AoroBop. MIHBecTuTOpHTE CcieBa Aa noaar J0roBOp-MophukKa 3a MOKYIKa Ha AsTTOBE
70 YrpaisBaoTo JpyxecTBo, 3ae1HO ¢ HEOOXOAUMUTE MPUIIOKEHUS KbM Hesl B opucute Ha
»Lentpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsaimo JpyxecTtBo ,,Cenekt
Acer MennmxmbHT EAJ] 1 nocoyenu B IIpunoxkenue Nel xeMm I[Ipocnekra, B paMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-nophukaTa 3a MOKYIKa Ha JsJIOBE € HapuyaH Mo-A0y
,[TOpPBUKa®.

HNHcTUTYyIMOHAIHUTE MHBECTUTOPH MOTAT Ja MOAaBaT MOPBYKU 3a MOKYMKA Ha JSJI0BE Ha
®donma TUpEKTHO B oduca Ha YTIpaBisiBaioro JpyxecTBo:
- Ienrpanen oduc na Y/I ,,Cenext Acer MenumxmMbHT” EAJ]
rp. Codus 1680, o6m. ,,Kpacuo ceno”, Oyn. “buarapus™ Ne 58, Bxoxn C, eT. 7,
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oduc 24,ren.: (+359 2) 810 26 51,
pabotno Bpeme: ot 09.00 1. mo 17.00 .
JIMILIE 332 KOHTakTh: MupocinaBa MaHonoBa

DopmyIsipy Ha TOPHUKUTE 32 MOKYIKA Ha JS7I0BE M HEOOXOIUMUTE JIEKJIapalluy ca HaJU4HU B
IIOCOYEHHUTE MECTA 3a M10jaBaHe Ha IOPBUKH, OCUTYPEHHU OT YIIpaBiABawoTo JpyKecTBo.

[Ipy mnomaBaHe Ha MOPBUKUTE 3a IOKYIIKA Ha JAJI0OBE HHBECTUTOPUTE CcCieABa Ja ce
JETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JInyHa KapTa). [Ipu noraBaHe Ha opbuka OT UMETO
Ha IOPUAMYECKO JIULE WK B APYTU CIy4yau Ha IPEJCTaBUTEICTBO, IPEACTABUTENAT CIIEBA Ja
yIOCTOBEpU CBOATA IPEACTABUTENIHA BJIACT C JOKYMEHTH CBIJIaCHO 3aKOHa (Hamp. ¢
YAOCTOBEPEHUE 3a aKTyaJlHO CbCTOSIHUE OT TBHProBckus perucrsp Ha AreHuusTa 3a
BIIMCBaHMATA HA IMPEACTABISIBAHOTO JPYXKECTBO, M3JaJeHO Hail-MHoro 3 Meceua mnpeau
IPEJCTaBIHETO My, WM IO JJAHHU OT MHTEPHET CTpaHuLaTa Ha TBHProBCKUsS PETUCTBP Ha
AreHuusATa 3a BOMCBAHUATA 3a€/IHO C IOKYMEHT 3a CAMOJIMYHOCT Ha MPECTaBIsABAIINA). AKO
Opyd TIOAaBaHE Ha TOpPHYKATa HWHBECTUTOPHT (PHU3UYECKO WIH IOPUIMYECKO JIHIE Ce
Ope/CTaBIsiBa OT IBJIHOMOIIHMK, MOCIEIHUAT CleaBa Ja NPWIOKH KbM IOpbUKaTa
HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IPEIHUC).
[TbiHOMOIIIHOTO TPsIOBaA J1a ChIbpPKa OBJIACTABAaHE 32 MPUI00MBaHE (M3BBPILBAHE HA CHIEJIKH)
¢ (unaHCOBM MHCTpyMeHTH. V3MCKBaHETO 3a MBJIHOMOIIHO HE Ce Ipujara B Clydail Ha
[oJjaBaHe Ha IOpbYKAaTa 4Ype3 HMHBECTHIMOHEH MOCpeAHMK. JlombiHuTenHa MHPOpManus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAlUs U MPEACTaBUTEICTBO NpHU IOJABaHE Ha NOPbHUKa,
BKJIIOUMTEIIHO IPU NO-CHeUU(PUIHN CUTYALUH (ITPEICTABIsIBAaHE HA HEII'BJIHOJIETEH U JIP.) MOXKE
Jla ce MOJIy4r B MECTAaTa 3a [10J1aBaHe Ha MOPBUYKU Ha YIpasisiBailoTo JpykecTBo, B KOUTO ce
npuemMar MopbUKUTE, KAKTO U OT VIHTepHeT cTpaHuIaTta Ha Y IpaBisBaIOTO JPY>KECTBO.

3a nopbuku nopajgeHu npeau 16:00 4., HHBECTUTOPBT MOKE J1a OTTEIIIM (OTMEHH) [0J1aIeHaTa
MophYKa 3a TOKYITKa Ha JsutoBe oT DoHIa Hail-kbeHO 10 16:00 9. B 1eHs Ha mogaBaHeTo . 3a
nopbuku noaaneHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IojajeHaTa
NopbUKa 3a MOKyIMKa Ha JsutoBe oT PoHaa Hail-kbeHO 10 16:00 4. B eHs, cieBalll noJaBaHeTo
.

Emucuonna cmounocm (nokynua yena)

Janosere Ha ,,Cenext uBuaeHT ce 3aKymyBaT OT HHBECTUTOPUTE IO EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha JloroBopHust ®oHA Ha €QUH [471, YBEIUYEHA C
pa3xoJuTe 0 EMUTHPAHETO B pa3mep Ha 1% OoT HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JISUI.
ITpu unBecTHpana cyma ot eqHo Jmue B pazmep Haa 100 000 neBa, eMUCHOHHATA CTOMHOCT €
paBHa Ha HETHaTa CTOMHOCT Ha AaKTHBUTE HA €IUH [5UI, YBEIMYEHA C DPa3XOAMUTE I10
emutupaHero B pasmep Ha 0.5% or HerHaTa CTOHHOCT Ha AaKTHBUTE HAa €AWH S
“HMuBecTrpana cyma” 10 CMHUCHJIA HA MPEIXOJHOTO M3peueHue € olliara cyma, BHECEHA OT
€IMH MHBECTUTOpP MO BCUYKH MOJAJEHU OT HETO NMOPBUYKHU 32 MOKYIKa Ha Ja10Be Ha DoHpa,
KaTo MO-HUCKUSAT pa3Mep Ha pa3XoJIUTe ce Mpuiiara, CiuTaHo OT U BKIIFOUUTENTHO 3a MOPbYKaTa,
¢ kosTo ce mpemuHasa nparsT oT 100 000 neBa. B mHBecTHMpaHaTa cyMa HE c€ BKIIOYBAT
BHECEHU OT MHBECTUTOPA CYMH 3a MOKYIKa Ha JSJI0BE, KOUTO Clie/] TOBa ca U3KYNEeHU 00paTHO
ot ®oHna.

N3uucnsiBaneTo Ha eMHCHOHHATa CTOMHOCT ce H3BbpPIIBA BCCKU pa6OTCH JCH. I[HJ'IOBCTC Cce
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3aKyMmyBaT MO EMHCHOHHA CTOWHOCT 3a paOOTHHS JACH, CIeABAIl JIeHS Ha MpHEMaHe Ha
opbhyKara.

[Toppukara 3a moKymnkKa ce U3IIbJIHsABA 0 EMUCUOHHA CTOWHOCT, OIpeeieHa 3a ACHs, CIeABalI]
JlaTata Ha mojaBaHe Ha nmopbukata. [lopbuku, nonanenu cien 16.00 yaca, ce U3MBIHABAT MO
E€MHUCHOHHA CTOMHOCT 32 BTOpUS pabOTEH JICH, CIIE/IBAIIl JISHS, B KOWTO € HallPaBeHO MUCMEHOTO
uckane. [loppukaTa ce U3MbBJIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTHTOPA CyMa, pa3jieiicHa
HAa OIpeJieJieHaTa EeMUCUOHHA CTOMHOCT Ha €UH JIsJI, KaTO OPOST HA 3aKYIEHUTE TSN JISIOBE
Ce 3aKPBIJIsiBa KbM MO-MAJIKOTO IISJI0 YHCII0, a CPENly OCTaThKa OT BHECEHATa cyMa ce M3/1aBa
YaCTHYEH JIslI, ONKMCAH JI0 YETBHPTHS 3HAK CJIE]] JECeTUYHATa 3aIeTasi, 1o peaa, MPeABUICH B
npaBuiaTa Ha LleHTpanuus nemnosurap.

DoHABT HSAMA IIPABO J1a EMUTHUPA JSJI0OBE, YUATO EMUCHOHHA CTOMHOCT HE € M3IISUII0 3arjlaTeHa.

EBeHTyanHM NHOMBIHUTEIHN Pa3XOAW/TaKCH BB BPB3Ka C IMOKYIKA Ha JSUIOBE CE TBJDKAT 3a
CJIEHUTE yCIyTH, OKa3BaHU OT YTPaBJISABAIIOTO JAPYKECTBO, aKO MHBECTUTOPHT KeJlae Ja ce
BB3I0JI3BA OT THAX:

a) 3a U3/laBaHe Ha JIeNO3UTapHa pa3NucKa U Ha TyOJIuKaT Ha Jeno3uTapHa pa3mucKa —
TaKCH B pa3Mep Ha TaKCUTE, peaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOIIEHCKH Pa3XO/M 3a U3MpallaHe Ha JACTIO3UTAPHH PA3MHUCKU — TAKCH B pa3Mep
Ha TAaKCUTE, CbOMpPAHU OT ChOTBETHATA IOIIEHCKA WM KypuepcKa ciyxk0a, upe3 KOosATo ce
U3MpaIar ACMO3UTAPHUTE PA3IUCKH.
Bcuukn 0aHKOBM TaKCH M KOMHCHOHH, CBBP3aHU C MPEBEXKIaHE HA CYMHTE 3a MOKYIKa Ha
nsitoBe Ha DoHAa, ca 3a CMETKa Ha MHBECTUTOPUTE.

H3nvanenue na nopvuKa 3a nOKynka u npu006u6aHe Ha 0sn068eme

[ToppukaTa ce M3MBIHSABA HA IBPBHUS PAOOTEH JICH, CIIC/BAIIl JICHS Ha HEHHOTO IO/aBaHe, HO
HE MM0-KBCHO OT 7 THU OT JjaTara Ha MoJlaBaHe Ha MOPbhYKATa, Ype3 3aBepsiBaHEe Ha CMETKATa 3a
IIEHHU KHIKa Ha uHBectutopa B “lleHTpanen nmemosutap” AJl ¢ Opos 3aKynmeHH IsIIOBE.
VYmopasnsBamoto J[pykecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXHO Ha-Obp30
MIPHUTEKATEIIS Ha JISJIOBE 32 M3ITBIHEHUETO Ha MophukaTa. [[oTBBpkKICHHETO HEe MOXKeE J1a € TI0-
KbCHO OT I'BPBHS pabOTEH JCH clie] M3MBIHEHUETO WU aKko YTMPaBIsSBaIIOTO APY>KECTBO €
MOJTyYMJIO TIOTBBPIKJICHUETO OT TPETO JIUIE, HE TO-KbCHO OT IBPBHUS pabOTEH JIeH CIel
MoJy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIUIIE.

[ToTBBpkICHUETO 3a M3MBIHEHUE Ha MOpPBhYKATa MOXE Ja ObJe MOJYyYEHO JIMYHO WIN 4pe3
'BJIHOMOIITHUK ¢ HOTAPUAIHO 3aBEPEHO U3PUYHO IMBIHOMOIIHO Ha MSICTOTO, KBAETO € IpreTa
MophYKaTa.

YpaBnsBamoTo Apy>KECTBO MOXKE J1a U3Ipallla Ha JIMIIETO, JaJI0 MOpBhUYKaTa, MOTBbPIKICHUE
3a M3MBJIHEHUETO U Ha IPYT TpacH HOCUTEI, Pa3IMUeH OT XapTUEHUS, aKO MTPEIOCTABIHETO Ha
uH(popMallisg Ha JAPYyr TpaeH HOCHUTEN € MOAXOMAAII0 C OTJied CHIIECTBYBAIIUTE WU
MPEJICTOSIIIUTE OTHOIICHUS C KIMEHTa M KIUCHTHT WU3PUYHO € MPEINoues TO3W HAaYMH Ha
MpeocTaBsiHe Ha HH(pOpMAIIHs Ipe] IPeI0CTaBsIHEeTO i Ha XxapTueH Hocuted. [IpegocraBsHero
Ha HH(MOpMAIHSI Ype3 eNEKTPOHHH CPEJCTBA 33 KOMYHHUKAIUS CE CUMTA 3a IEeNIeChoOpa3Ho ¢
orjie]l YCIOBHSTA, MPU KOWTO MPOTHYAT WM M€ MPOTHUYAT ACIOBUTE OTHOIICHHS MEXIY
pHUTeX)aTeNs Ha JsioBe U DOHIA, KOraTo UMa JIOKa3aTesCcTBa, Y€ KIUCHTHT MMa PEIOBEH
IocThl 70 uHTepHeT. [IpemocTaBsHEeTO Ha aJpec Ha ENeKTPOHHA IMomla OT CTpaHa Ha
NpUTEXKATENII Ha JISUIOBE 3a IIEJIUTE HA JISJIOBUTE My OTHOIIEHUS C KOJICKTHBHATA
WHBECTHUIIMOHHA CXE€Ma Ce CUMTa 3a JIOKA3aTeJCTBO, Y€ KIUEHTHT MMa PEIOBEH JOCTHI JI0
WHTEPHET.

12

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

B cnyuait Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSJI0BE MOPBYKATA 32 MOKYITKa
Ha JSUTOBE, MO/IaJIeHa CIieJl MOMEHTA Ha CIIMPaHe Ha OOPAaTHOTO M3KYITyBaHE, HE MOJICKH Ha
U3MBIHCHUE, Thi KaTo, CHIIACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
NPEyCTAaHOBSIBA 3a CHINUS CPOK M HM3AaBaHETO (IpomaxkOara) Ha jasuioBe (Bk. “BpeMeHHO
CIUpaHe Ha 00paTHOTO M3KYIyBaHe™). YIPaBIABAIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHUTE HA
WHBECTUTOPHTE, ITOIaJTH IOPHUYKH 32 MOKYITKA Ha JISJIOBE, 10 OAaHKOBAaTa UM CMETKa JI0 Kpasi Ha
paboTHUS JIeH, CIICABAIL JICHs, B KOWTO € B3€TO PELICHHE 3 CIIUPaHEe HA EeMUTHPAHE Ha JSUIOBE.
B To3u ciyvail mokyrnkara Ha JsUTOBE C€ M3BBPIINBA Ype3 IOJaBaHEe Ha HOBA MOPBUKA CIEI
BBH300HOBSIBAaHE Ha 0OPATHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame Ha oanoeeme u 0dcmosmencmea, npu
KOumo moxce 0a 6voe cnpaHo 00pamuomo u3Kynyeame

ITo npaBusio uaBectuTopute B ,,Cenekt JAuBuaeHT", upe3 HEroBoTo YnpasiaBamio pyxecTtBo
U Bb3 OCHOBA Ha IMCMEH JI0r0OBOP MOrar Aa rnpojaaar oopatHo Ha DoHaa cBouTe Is10BE Mpe3
Bceku paboteH neH. HeoOxoaumo ycrnoBue 3a oOpaTHO M3KYIyBaHE Ha JIAJIOBETE € Te Ja ca
PErUCTpUpaHU MO KIMEHTCKA MOJCMETKAa Ha MHBECTUTOpPA MpH YTpasisiBanioto pyxecTBo
(ako AsI0BETE ca PErMCTpUpaAHU MO KIMEHTCKA MOJICMETKa IMPHU WHBECTUIIMOHEH MOCPEIHUK,
HEOOXOAMMO € HaW-Hampea MHBECTUTOPHT Jla Hapedu MPEXBbPJSHE HA SJIOBETE MO CBOS
MOJICMETKa MpH Y IpaBisiBamoTo JpyxecTBo).

[TpurexxaTenure Ha JI0BE cleABa Ja MOAaaaT JOrOBOP-MOPHYKA 32 OOPATHO M3KYIyBaHE Ha
JSTIOBE, 3aeJHO C HEOOXOIAMMHTE NPHIIOKEHUS KbM Hes, B oducute Ha ,IleHTpanna
KooneparuBna banka“ AJl, ocurypenun ot VYmnpausBamo [pyxkectBo ,,Cenexkt Acer
MennkmMbHT EAJl m mocouenu B Ilpunoxkenme Nel kwpm Ilpocnekra, B pamkure Ha
OCOYEHOTO paboTHO Bpeme. JloroBop-mophukara 3a OOpaTHO HW3KyIyBaHE Ha JSJIOBE €
Hapu4aH Mo-goiy ,,[IopbUKa‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOTaT Ja MojaBaT MOPHYKH 32 0OpaTHO M3KyIyBaHe Ha
nsimoBe HO DoHa MUpeKTHO B oduca Ha YrpasisBamoTo [pyxecTBo:
- Uenrpanen oduc Ha Y/I ,,Cenext Acer MenupxMbHT EAJ]
rp. Codus 1680, o6m. ,,Kpacho ceno”, Oyn. “buarapus™ Ne 58, Bxoxn C, et. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 1.
JuIe 3a KOHTakTu: MupociaBa MaHonoBa

DopmyIsapy Ha TOPBUKUTE 32 00pATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE JACKIapaliuu
ca HAJIMYHU B IIOCOYCHHUTE MECTa 3a M0/IaBaHe Ha MOPBHYKU Ha YTpaBisBaniotro pyxecTso.

HpI/I ImogaBaHEC Ha MOPBHUKUTE 3a 06paTHO HN3KYIIYBAHC IIPUTCIKATCIUTE HA AAJIOBE CJICABA 1A CC
JICTUTUMHUPAT C JOKYMCHT 34 CAMOJIMYHOCT (JIPI‘IHa I(apTa). HpI/I moaaBaHC Ha IIOPBYKA OT UMETO
Ha IOPUIUYCCKO JIMIE UK B APYTH CiIydand Ha IPECACTABUTCIICTBO, IIPEACTABUTEIIAT CJICABA Aa
YAOCTOBCPU CBOATA MPEACTABUTCIIHA BJIACT CBIJIACHO 3daKOHA (Hanp. C YAOCTOBCPCHUC 3a
AKTYaJIHO CbCTOSAHHUE OT T’prOBCKI/ISI PETUCTBP HaA AFGHHI/ISITa 3a BIIMCBAHUATA, U31aJICHO Hal-
MHOTO 3 MecClla npcau IMPEACTAaBAIHCTO MY HJIKM IO AAHHU OT HMHTCPHCT CTpaHHIIATA Ha
T’I)pFOBCKI/ISI PEruCThp Ha AreHrusaTa 3a BOHUCBAHUATA H JOKYMCHT 3a CaMOJIMYHOCT
npeacTasABalliusg WKW ACKIIapallviad 3a JAaHHUTC B JOKYMCHTA 3a CaMOJ'II/I‘-IHOCT). Axo npu
mogaBaHe Ha IMOPbUKATa HHBECTUTOPHT (1)1/131/1qu1<0 WM OPUANYCCKO JIUIE CC MPEACTABIIsIBA
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OT ITBJIHOMOIIIHUK, MTOCTCTHUAT CJIE/IBA J1a MPUIIOKH KbM MOPHUYKATa U HOTAPHAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpUTHMHAN WJIM HOTapuaiHO 3aBepeH mpenwuc). [IbmHomomnHoTO TpsibBa na
ChIIbpKa OBJIACTSBAHE 32 pa3NopexaaHe ¢ GUHAHCOBH HHCTPYMEHTH (Ipoaax0a Ha JsUI0Be).
W3uckBaHETO 3a MBIHOMOIIIHO HE CE MpuUJIara Ipu MojaBaHe Ha MOpbUYKa Ype3 HHBECTUIIMOHEH
nocpenHuK. JlombiaHUTENHA WHGPOPMALKs OTHOCHO JOKYMEHTHUTE 3a JIETUTUMAlUi U
MPEJICTAaBUTEJICTBO MIPU MOJjaBaHEe Ha MOPbUKA, BKIOYUTEIHO MPHU MO-CeUU(PUIHU CUTYyalun
(mpencTaBnsiBaHE HA HEMBIHOJETEH W Jp.) MOXE Ja Ce MOJIy4Yd B MECTara 3a IOoJaBaHe Ha
NOPBUKK Ha YMpaBigBamoTo J[pykecTBO, B KOUTO C€ NpHUeMaT MOPHUKHUTE, KAaKTO U OT
HuTepHer cTpaHunata Ha Y IIpaBIIBaOTO IPYKECTBO.

3a mopbuku nojaaaeHu npeau 16:00 4., ”HBECTUTOPBT MOXKE J1a OTTETIM (OTMEHHU) TI0/1a/IeHaTa
nopbuKa 3a 00paTHO U3KyIyBaHe Ha JsutoBe HAa Ponaa 10 16:00 u. B eHs Ha mojaBaHeTo M. 3a
nopbukd nopaneHu ciuen 16:00 4., ”HBECTUTOPHT MOXKE Ja OTTErNIH (OTMEHH) IojajeHaTa
NopbUKa 3a 00paTHO U3KYITyBaHe Ha Jis10Be 0T PoHAa Hall-KbCHO 10 16:00 4. B 1eHs, cieaBa
IIOJIaBAHETO .

Llena na oopammuo uskynyeate

»Cenekt J{uBuIeHT* M3KymyBa OOpaTHO CBOUTE [SJOBE IO II€HAa Ha OOpaTHO M3KYIyBaHE,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha [loroBopHus ®oHA HA €AUH IS
W3uucnsBaHeTo Ha 1IeHaTa Ha 0OpaTHO U3KYIyBaHE Ce U3BBPIIBA BCEKU PAOOTEH JCH.

JsutoBete ce u3KymyBat o0paTHO oT DoH/Ia 10 IieHa Ha 00paTHO M3KYITyBaHe 3a pabOTHUS JICH,
cienBall JeHs Ha mpuemane Ha mnopbukara. [lopbukum, momagenu cnex 16.00 uaca, ce
U3IIBJIHABAT 1O IIEHATa Ha OOpaTHO M3KYIyBaHE 3a BTOpHs pabOTEH JeH, CJelBall JICHS, B
KOHTO € HalpaBeHO MHUCMEHOTO UCKaHE.

[Tpu u3ganeHu 4acTUYHH JIAJI0BE, [IeHaTa Ha 0OpaTHO M3KYyMyBaHE HAa €IWH YacTUYEH M €
paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €IMH JI5J1, ONIpeieTieHa 3a paOOTHUS JIeH, CJIeIBAIIl
JIeHS Ha T0JIaBaHe Ha MOpBYKATa, YMHOXKEHA MO YacTTa OT €UH IISUT [N, IpUTeXaBaHa OT
WHBECTUTOPA.

EBeHTyanHU MOMBIHUTEIIHU Pa3XO/JH/TaKCH BHB Bpb3Ka ¢ OOpaTHO M3KYIyBaHE Ha JISJIOBE
MOTAT Ja ce AbJKaT, aKO UHBECTUTOPUTE KENAsT 1a U3I0JI3BAT CIETHUTE YCIYTU, OKa3BaHU OT
VYpaBnsBaioTo Apy>KeCTBO, BbB Bpb3Ka C OCTAHAJIUTE cjie/l 00paTHOTO U3KYIyBaHE JsUIOBE:

a) 3a M3/1aBaHe Ha JIETIO3UTapHA pasluCKa M Ha JyONUKAT Ha JIEMO3UTapHa pa3Mucka —
TaKCH B pa3Mep Ha TaKCUTe, MpeBHUAeHH B Tapudara Ha ,,llentpanen nemozurtap” All;

0) 3a MOIIEHCKU Pa3XO0JM 3a M3MpalllaHe Ha JAETO3UTAPHH Pa3MHUCKU — TAKCH B pa3Mep Ha
TaKCUTe, ChOMpPAaHU OT CHOTBETHATa NOIIEHCKAa WMJIM KypHepcKa cilyk0a, 4pe3 KOsTO ce
M3MOpaLAT AETO3UTAPHUTE PA3IIHUCKU.

Bcuukyu 0aHKOBM TakCHM U KOMHCHOHH, CBBP3aHU C MpEBEXJaHE Ha CyMHUTE 3a OOpaTHO
W3KyITyBaHe Ha Jis1oBe Ha DoHa, ca 3a CMETKa Ha MHBECTUTOPHTE.

Usnvanenue Ha nopvuku 3a 00pamuo U3Kynyeame u npexsvpisue Ha 0OpamHo U3KyneHume
oan0ee

[ToppukuTe 3a 0OpaTHO HU3KYIyBaHE C€ M3MBJIHABAT M CMETKaTa 3a LIEHHUW KHIKa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYTEHU JIAI0BE
0 BB3MOKHOCT B CPOK 70 3 pabOTHU JTHU clies JAEHs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
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KbCHO OT HOPMAaTUBHO OIPCACIICHUA MAaKCUMAJICH CPOK — 10 10 JHU CJICA JaTaTa Ha 11oJaBaHC
Ha IMopbYKarta.

JlbDKMMaTa cyma cperly oOpaTHOTO M3KYNEHHTE JSUIOBE Ce 3aIulalia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3IbJIHEHUE Ha TIOPbYKaTa M0 yKa3aHa 0aHKOBA CMETKA.
YupasnsaBamoTo pyKecTBO MPeA0CcTaBsl HOTBBPIKACHUE 32 U3ITBJIHCHUETO Ha MOpbhUKara (3a
npojax0aTa Ha JSUI0BETE) B CpOKa U 110 pefia, OKCaH 1o-rope B m. 2.9.

Bpemenno cnupane na obpamnomo u3Kynysane

B u3KkimtounTeNHN CIy4an B aKo 00CTOSTENICTBAaTa IO HajlaraT, 10 pelieHre Ha Y IpaBIIsBaioTo
HpyxectBo, ,,Cenext JAMBHUASHT MOKE BPEMEHHO J1a CIIpe 0OPAaTHOTO M3KYITyBaHE Ha JISIIOBE.
[TopbukuTe 32 OOpaTHO M3KYINyBaHE, KOUTO Ca MOJAJEHH CleJ] MOMEHTa Ha CIUpaHEe Ha
00paTHOTO M3KYIyBaHe, HE TMOJIeKaT Ha U3MbJIHEHUE. B Te3u ciayyau To ce M3BbpILIBaA Ype3
10/1aBaHe Ha HOBU MOPBHYKH CJIE] HETOBOTO BH30OHOBSIBAHE.

[TpumepHO M30poOsiBaHE HA CiIy4au, IIPU KOUTO MOKE BPEMEHHO Ja ObJe CIpPSHO 0OpaTHOTO
U3KyIyBaHe Ha asuioBere Ha PoHpa ca:

* KOraTo Ha peryjMpaH na3ap, Ha KOMTO ChIIECTBEHa 4acT OT akTHUBUTE Ha PoHja ca
JIOITyCHATH WM ThPIyBaT, CKJIIOYBAHETO HA CICIIKU € MPEKPATEHO, CIPSHO MU € TOJI0KEHO
Ha OrPaHUYEHUS — 332 CPOKA HA CIIMPAHETO, WK OTPaHHYaBaHETO;

* KOraTo He MOrar Aa 0bJaT OLCHEHU IPAaBUIHO aKTUBHUTE WK acuBUTe Ha POHA WK
VYnpaBnsBamoTo ApyKECTBO HE MOJKE J1a ce pasnopexaa ¢ akruute Ha Ponpa, 06e3 1a yBpenn
MHTEpECUTE Ha MIPUTEKATEIINTE Ha JSJIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTAa Ha B3€MaHE Ha peEIIeHHE 3a NPEeKpaTsBaHe WIM IpeoOpasyBaHE ype3
CIIMBaHe, BJIMBAHE, pa3JeNsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
npoueaypara,

* B Cily4all Ha pasBajsiHE Ha Joroopa c JlemosuTapss NOpajd BHHOBHO HErOBO
NOBEJICHME, OTHEMaHe Ha JIMIIeH3a 3a 0aHKOBa JIeHHOCT Ha Jlenmo3uTaps WiK HajaraHe Ha JpyTu
OrpaHMYEHUs Ha JeHHOCTTa My, KOUTO MPaBsAT HEBb3MOKHO U3ITbJIHEHUETO HA 3a/IbJKEHUATA
10 JOr0BOpA 3a JENO3UTAapHU YCIYTH MM MOTaT J1a YBPEASIT UHTEPECUTE Ha MPUTEKATEIIUTE
Ha js5oBe Ha QoHJIa — 32 MUHUMAIHHSI HEOOXO/IUM CPOK, HO HE TIOBEUE OT 2 Mecela;

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

[Tpu B3eMaHe Ha pellleHue 32 BpeMEHHO clpaHe Ha 00OpaTHOTO M3KYIMyBaHe YIPaBIsBAIOTO
JpyxecTBO crnvpa He3a0aBHO U M3JaBaHETO Ha JSUIOBE M YBEIOMsBA 3a T€3U 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIETEHTHU OPraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjara
nsmoBete Ha DoHna (ako UMa TakuBa, pa3MuHu OT bwarapus) u Jlemo3urtapsi 3a B3€TOTO
pelieHue A0 Kpas Ha paOoTHUSA JieH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sIBsIBa M BbB BCHUKH MECTa 32 [M0JJaBaHe Ha TIOPBHYKU Ha Y TIPaBISIBAIOTO [[py»KeCcTBO, KbETO
ce mpemmarar jsuioBere Ha Ponpa. YmpasisBamorto lpyxkectBo or uMmero Ha DoHma
YBEJIOMSIBA WHCTUTYLUUTE MO TPEIXOJHOTO HM3PEUYCHHE 3a BH300OHOBABAaHE Ha OOPATHOTO
M3KYITyBaHe JI0 Kpasi Ha paOOTHHUS JIeH, MPEAX0KIalll Bhb300OHOBSIBAHETO.

VYpaBngBamoTo ApyKecTBO 0T UMeTo Ha DoHAa yBeAOMsIBa MPUTEKATEIUTE Ha JSAJIOBE B
CllydauTe 3a B3€TOTO pEIIeHHE 3a CIUpaHe Ha OOpaTHOTO HU3KYINyBaHE, KaKTO U IpH
MOCJIEABAILO PELICHHE 3a Bb3CTAHOBSIBAHETO MYy. Y IPABJIABAILOTO APY’KECTBO, ONIOBECTSIBA HA
WHTepHeT cTpaHULlaTa CH PEUICHHETO 3a CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, ChOTBETHO 3a
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BB300HOBSIBAHETO My 10 Kpasi Ha paOoTHUS JeH. B ciyvaii ue ce Hajara yabpKaBaHe Ha CpoKa
Ha CIIUpaHe Ha 00paTHOTO U3KYyIyBaHe, Y IPaBIIsIBALIOTO APY’KECTBO € JUIBKHO J1a YBEIOMH 32
toBa KOH u /leno3uraps He MO-KbCHO OT 7 JIHM INpeAd M3TUYAHETO HA ITbPBOHAYAJIHO
OIpEEIICHUS OT HETO CPOK. AKO CPOKBT Ha CIIUPAHETO € O-KPAThK OT 7 THU, BKIIFOUATEIHO B
CllydauTe, KOraro OOpaTHOTO M3KYITyBaHE € OWJIO CIPSHO MOpaad TEXHHUYECKH MPUYUHH,
VYnpasisaBamoro Jpy:KecTBO U3BBPILBA YBEIOMIICHHUATA 110 IPEIXOJHOTO U3PEUEHUE 10 Kpas
Ha paOOTHUS JIeH, IPeAX0XKIall JaTaTa, Ha KOSITO € TpA0Baio Ja 0b/e MOAHOBEHO 00PaTHOTO
U3KYITyBaHe.

OOpaTHOTO M3KyIlyBaHE c€ BBH30OHOBSBA IO pEIIEHHE Ha YIpaBisABamoTo J[pykecTBo ¢
U3TUYAHETO Ha CPOKa, OMNpEAEIeH B PELICHHETO 3a CIMpaHe Ha OOpaTHOTO W3KYIyBaHe,
CbOTBETHO B PELICHUETO 3a YIb/DKABaHE CPOKAa HAa CIMpaHe Ha OOpPaTHOTO W3KYILyBaHe.
VYBe1oMsIBaHETO 32 Bb300OHOBSIBAHE CE€ U3BBPILBA 10 IOCOUEHUS [10-TOPE Pel.

Peo 3a pazenescoane na sicanou om ungecmumopu 6 002080pHuUme HoHoose

VY] ,,Cenext Acer MennmxmbuT EAJl nH(bOpMUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU U JIUIATa, HA KOUTO MPEIOCTaBs YCIyTH, Ye M0/IaBaHe Ha
’KanOu OTHOCHO JAeWHOCTTa Ha Y/ cTaBa mucMeHO B IeHTpanHus oduc Ha [[pyxecTBoTO Ha
CIIeTHUS a/ipec:

rp. Codus 1680,

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

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

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

Y] ,,Cenexktr Acer MeanmpxmbHT EAJ] nHpOpMUpa HHBECTUTOPHUTE B YIIPABISIBAHUTE OT
HEro KOJIEKTMBHM HWHBECTUIIMOHHM CXEMHU M JIMLIAaTa, Ha KOMUTO MPEIOCTaBs YCIYrH, dYe
M0JIaBaHETO Ha kaba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOu, OTHOIIEHUS ¢ KiIMeHTUuTe U Mapketunr’ Ha Y| ,,CenekTt Acer
MennpkMbHT EAJL, 3aBexaa B crielivaieH THEBHUK MOCTHIMIIUTE )KaJION HAa MHBECTUTOPUTE
BbB DOHa, KONTO ChAbpKA JaHHU 3a:

- laTaTa Ha MoJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;

- UMETO/HauMEHOBaHUETO U uaeHTH(uKaunonHus Homep Ha nunero (EI'H/EUK), moxano
’)kanoara;

- IMETO Ha CIIyKHUTEIsl, OTTOBOPEH 3a Pa3rIeXkAaHeTo Ha kKaibaTa,

- MEpKHTE, MPEINPUETH BBB BPh3Ka C jKandaTa;

- 1aTata, Ha KOSITO € U3MPaTeH OTrOBOP Ha kKaynbaTa, U Croco0 3a U3MPAIIaHETO MY,

- Opost OCBIIIECTBEHN KOHTAKTH BHB Bph3Ka C MOJajieHaTa xanoa;

- KpaTKO ChIbpKaHHE Ha jkanmbara, 00XBalllal[o Hal-MaJKo BUJA YCIIyra, OIUIaKBaHE WIIH
HCKaHe Ha kandomnogaTelisa U CIIoco0 Ha MOCTHIIBAHE;

- cmoco0 3a KOMYHHKAIHMs C Kal0ormoaaress, 4pe3 KOWTO MOKe TeKyIIO Ja MoJydaBa
nH(popMaIus 3a Xo4a Ha pasriekaaHe Ha Kanobara.

Y] ,,Cenext Acer MenumxMmbHT EAJl n3mpaia oTroBop Ha kanboroaarens HE IO-
KbCHO OT 10 paboTHU JHU OT MMOJJaBaHE Ha )KajabaTa, a ako TOBA HE € B3MOXKHO B PAMKHTE Ha
TO3U CpPOK yBemomsiBa kandomnonatens 1 KOH 3a npuunnuTe 32 3a0aBIHETO U MOCOYBA CPOK
3a MPUKIIIOYBAHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpogaxOu, oTHOIIEHUS ¢ KIMeHTUTe u MapkeTuHr”’ Ha Y /[ ,,Cenext
Acer MenuxmMbHT EAJ[ B cpok oT 10 paboTHM THU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
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UMa MOCTHIIIA Kajaba U3roTBsi HOPMATUBHO OMpe/eieHaTa HHPOpMAIUS U s U3Ipaia Ha
Komucus 3a ¢unancoB Haa30p.

B uHTEpEC Ha MHBECTUTOPUTE € MPEIU NO0IABaHE Ha JOTOBOP-TIOPHUKA Ja CE 3alI03HAAT C

[Tpocniekta 1 OcHOBHUS HH(POPMAITMOHEH JOKyMEHT Ha PoHAa, B KOWTO ca nHBecTUpanu. Te
ca IOCTBITHU M MOTaT J1a ObJaT MpeaocTaBeHu BbB Beeku oduc Ha “Llentpanna KoonepaTtusHa
banka” AJl, kpeTo ce 3ammcBar Isi0Be Ha (QOHIOBETe WM B IeHTpanHus oduc Ha Y]
,»Cenexkt Acer MennmxkmbHT EAJl, kakTo M Ha MHTepHeT cTpaHuIlaTa Ha JIPYKECTBOTO
www.selectam.bg.
HuBectuTopuTe B I0rOBOpHUTE (DOHIOBE MMAT BH3MOXKHOCT 3a IOJAaBaHE Ha KallOW mpen
Komucus 3a puHaHCOB HAA30p U APYTH ABP>KaBHU OPraHH, KAKTO U Jia U3MO0IA3BAT APYTH GOPMH
3a U3BBHCHIECOHO pas3riiexkJaaHe Ha CIIOPOBE, KOMTO Ca Ha Pa3MoOJIOKEHHUE HAa MHBECTHUTOPA B
Peny6nuka bearapus.

[Ipu HEechrinacue OT cTpaHa HA KIMEHTA C MPEJAOCTABEHUTE PA3siICHEHUS W OTIOBOpP Ha
*anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP)KaBHU OPraHU, KAKTO U KbM:

Komucus 3a purancos Haazop - aapec: rp. Codust 1000, V. ,,bynamena’ Nel6, mentpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg

CekTopHa MOMHUPHUTEITHA KOMUCHS 3a pasTIeXkIaHe Ha CIOPOBE B 001acTTa HA JICHHOCTUTE
u yciayrure 1o wi. 5, ain. 2 u 3 ot 3I[1®U u Ha peifitHocTUTe N yeayrure o wi. 86, ain. 1 u 2 ot
3AKNCAIIKH, BKIFOYUTETHO U MPH MPEJOCTaBsHE HA (PMHAHCOBH yCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusra 3a 3amura Ha norpeburenute Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
MHTEpPHET cTpanuna: www.kzp.bg.

O6ma momupuTenHa Komucus KbM Komucusrta 3a 3ammra Ha MOTPEOUTEIUTE ChC
cemamuiie rp. Codus, Ha aapec: rp. Codus, yu. "Bpadua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; unrepuer crpanuna: www.kzp.bg.

Menuatop, BOMCaH B €TUHHUS PETUCTHP HAa MEAMATOPUTE 32 U3BBHCHAEOHO pasriiex1aHe
Ha CIIOPOBE 10 3aKOHa 3a MenuanusTa: aapec - yi. AkcakoB Ne 5, ten. 02 /92 37 345 unTtepHer
cTpaHHIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoensane u u3no/3eane (panpeoensane) Ha 00xooa

,»CenekT JuBuaeHT He pasnpeznens I0XO0J MEXIy HMHBecTuTopure cu. llpurexarenure Ha
nsimoBe oT DoHAA MOTaT /1a YCBOSIT yBEJIMYEHATa CTOMHOCT HA MHBECTUIIMATA CU 110/ popMata
Ha KamuTaloBa Tedanba (MOJMOKUTENHA pa3jiifKa MEXIy IMpoJakHaTa IleHa M IIleHaTa Ha
MpUA00MBaHE HA JSJIOBETE), T.€. KaTO MPOJajaT MPUTEKABAHUTE OT TAX JSIIOBE 0OpaTHO Ha
doHa UK Ha APYro JULE.

2.12. Onucanue na uneecmuyuoHHume ueau HaA 0020860pHUA (POHO, 6 MOBA YUC]IO
Hecoeume Qunancoeu uenu (Hanpumep HaApacmeane HA KANUMANA ULU
peanu3upan 00x00), UHEECMUYUOHHA NOJUMUKA (HARpUMED MEPUMOPUATHA UIU
ompacnoea cneyuanu3ayus), 02PAHUYeHUus Ha UHEECMUUUOHHAMA NOJTUMUKA U
nocoueane Ha noxeamume U UHCIMPYMEHMUME UIU NPACOMOWUAMA 30 3aeMaHe,
Koumo mozam 0a 6v0am nPuUnNazanu 6 ynpaeieHuemo Ha 002060PHUA PoHO

17

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg


http://www.selectam.bg/
http://www.justice.government.bg/

A Select

ASSET MANAGEMENT

Hneecmuyuonnu yenu

OcCHOBHM WHBECTUIIMOHHU Lenu Ha ,,Cenekt [uBuaeHT ca (IpeACTaBEHH B CIEAHUS
MIPUOPHUTET):

* HapacTBAaHE CTOMHOCTTA HA MHBECTULIMUTE B Jsu10Be HA DOH/a TOCPEACTBOM pealu3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JI0X0Jl IIPU MIOEMaHe Ha YMEPEH JJ0 BUCOK PHCK;

* OCUT'YpsIBaHE JIMKBUIHOCT Ha MHBECTUIMUTE HAa IPUTEKATEIINTE Ha Jis10B€ BbB POHJIA.

Hsama curypnocr, ue ,,Cenext JAUBUIEHT® 111e IOCTUIHE UHBECTULIMOHHUTE CH LIEIH.

HHeecmub;uOHHa cmpamecusl U noOaumuKda. Kameeopuu akmueu, 6 Koumo Donovm modice 0a
uneecmupa.

NuBectunimonnara crpaterus Ha ,,CenekT JuBUAEHT mNpenBukaa pealu3upaHeTO Ha
KaIUTaJOBH TIeYajaOu OT IICHHHW KHIDKA, MPUXOAH OT JAMBHUICHTH/IOXOIU OT JISJIOBH IIEHHU
KHIDKA, KAKTO M TEKYIIH JOXOIH OT ABJITOBH [ICHHU KHUXKA U IPYTU (PUHAHCOBU UHCTPYMEHTH.
3a nmocTuraHe Ha UHBECTUIIMOHHUTE II€JIM 1€ C€ Mpujiara CTpaTerus 3a aKTUBHO YIIPaBJICHUE
Ha HeroBus NopTdein oT GUHAHCOBM MHCTPYMEHTHU U MAPUYHH CPE/ICTBA.

C ornen mocturaHe Ha WHBECTHIIMOHHMTE Lenud Ha ,,Cenekt JuBuaeHT, YnpaBisBaioTo
HpyxxecTBo 1€ MHBeCTUpa HaOpaHuTe cpeiactBa Ha DoHIAa MPEUMYIIECTBEHO B JIMKBUIHU
aKIUY, JOMYCHATH J0 WIH ThPTyBaHHU Ha PETyJIUpPaHM Ma3apu B 4yKOWHA, aKIUW/ISI0BE Ha
JIPYTH KOJIEKTUBHU WHBECTUIIMOHHM CXEMHU M B IMO-MaJKa CTENIEH B JBJITOBH LIEHHU KHIDKA U
WHCTPYMEHTH € (PUKCHpaHa TI0XOAHOCT.

[To-xkoHKpeTHO, akTHUBUTE HA JloroBopHUs (POH/ 1Ie OBJAT WHBECTUPAHH B CIICIHUTE TPYIH
[IEHHU KHIKA U B pAMKHUTE Ha JIOJTYIIOCOYCHUTE MaKCUMATHU TIPOLICHTHU:

l. akuumM B JApyKecTBa W JPYr'M II€HHM KHM)KA, €KBHBAJIEHTHUM Ha aKUUU B JIPYXKECTBa,
JIOTyCHATH O WM ThPryBaHW Ha peryiaupad nasap no wi. 152, an. 1 u 2 or 31PN wimn
ThPryBaHU Ha JPYT peryjiaupaH nasap B bbearapus wiu B Apyra abpkasa wieHka — 10 90 Ha cTo
ot aktusuTe Ha DoHAa;

2. aKIUM B JIPY’KECTBA, ThPIYEMH MpaBa M JIPYr'd LIEHHU KHHUXA, EKBUBAJEHTHU HA aKLUHU B
Jpy’KecTBa, JOIyCHATH 3a ThProBUs Ha ouIlMaieH na3zap Ha ¢poH10Ba Oopca WK ThpPryBaHU
Ha JIpyT peryJupaH rnasap B TpeTa JIbpxkaBa, KOMTO € BKIIIOYEH B CIUCHK, 0100peH oT KPH no
IpeAIoKeHNe Ha 3aMEeCTHHUK-TIpeceaaTens, i e npensuaeH B [Ipasunara na @onga — 10 90
Ha cTo oT akTuBuTe HA DoHAY;

3. 001110 1o 40 Ha cto oT akTuBHUTE HA DoHa:

a) TPEeXBbPISEMH LIEHHW KHUWXKAa W MHCTPYMEHTHM HA NApUYHUS Ma3ap, €MUTHPAHU OT
Peny6unka bbirapust uimm pyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3H, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbPXY
eMHUCHATa WM €MUTEHTa Ha TE€3HM MHCTPYMEHTH CE€ OCBIIECTBABA HAA30p C L€ 3allluTa Ha
BJIOKUTEJINTE WM BIIOrOBeTe, rapantupanu ot PemnybOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTHPAaHU WJIM TapaHTHpaHu oT beirapckara HapoaHa OaHKa, OT IIEHTpajaHa OaHKa
Ha JIpyra IbpaBa uieHka, oT EBpomnelickara nieHTpaiHa 6anka, oT EBpornelickus cbo3 Ui OT
EBpomneiickata MHBeCTUI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepanHa
IbpXKaBa - OT €IUH OT YJieHOBeTe Ha ¢efepanHaTa Abp)KaBa, OT MyOJWYHA MEXIyHApOJHA
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OpraHM3alys, B KOATO YJIEHYBa [IOHE €/JHa IbPKaBa WICHKA;

B) LICHHU KHM)KAa M MHCTPYMEHTH Ha NApUYHUSA 11a3ap, EMUTUPAHU WM FapaHTUPaHU OT JIUIaTa
no 0. “6” (6e3 Te3u mo 0. “a”), U JOIyCHATH J0 WIK ThPTYBaHU Ha PEryjHpaH maszap mo 152,
an. 1 u 2 311U unu TepryBadu Ha APYT peryiaupan nazap B Penybnuka bearapus niaum B qpyra
Ibp)KaBa WICHKA, MIIM JIOMyCHATH 3a ThPTOBHs Ha o(HIMaieH ma3ap Ha GoHmoBa Oopca Win
ThPIyBaHH Ha JIpyT PEryJupaH raszap B TpeTa Jbp)kaBa, KOWTO € BKJIIOUEH B CIIUCHKA, 0100peH
or KOH no npeuioxenne Ha 3aMECTHUK-TIpEACENATeIIsd, WK € npeasuieH B IIpaBunara Ha
donpa;

4. akIIM U JISUI0OBE Ha JIPYTH KOJICKTUBHU WHBECTUIIMOHHU CXEMH, TTOJIYUHIIA Pa3pelICHHE 3a
U3BBpIIBaHe Ha JeiHocT cbriacHo JlupektuBa 85/611/EMO na CbBera w/miaM Ha JOpyTd
KOJICKTUBHH MHBECTHIIMOHHU cxeMH o cmuchia Ha § 1, T. 10 ot AP na 3AKMCIIIKU, cbe
cepanuie B bbiarapus, B Apyra abpxkaBa 4ieHKa WIA B TpeTa JIbpKaBa, OTTOBApsIIM Ha
n3UCKBaHuATa Ha 4. 38, air. 1, 1. 5, 6. “a” 3JIKUCIIKU, npu ycnoBue, 4e ChINIACHO YCTABUTE
Y TIpaBWJIaTa Ha T€3U KOJICKTUBHM WHBECTUIIMOHHM CXEMHU T€ MOTAT Jla MHBECTUPAT OOIO HE
noBeue oT 10 Ha cTO OT aKTUBUTE CH B IPYTH KOJIEKTUBHH MHBECTHIIMOHHU cXeMH - 10 10 Ha
cto oT akTuBUTEe HAa DOHIA;

5. HACKOpO M3JIaJICHU TPEXBBPIIIEMU LIEHHU KHMXKA, aKO YCJIOBMSITA HA EMUCHUSATA BKJIIOUBAT
[IOE€MaHe Ha 3a/IbJDKEHHE J1a Ce UCKa JIONyCKaHe U J1a ObAaT I0IMyCHATH B CPOK HE MO-ABIBI OT
€/IHa TOJIMHA OT U3JIaBAaHETO UM 3a ThproBus Ha “bwirapcka Gponmosa 6opca” AJl wim Ha apyr
opunuanen nasap Ha poHzmoBa 6GOpca UM APYT peryjiupaH mnasap, GyHKIMOHHpAI PEAOBHO,
OpU3HaT M NyOJIMYHO JOCTBIIEH, KOHTO € BKJIIOYEH B CHHUCBHK, 0100peH or K®H mno
IIPEIUI0KEHUE 3aMECTHUK-TIpEIcEaTeNs, WK € peaBuieH B IIpasunata Ha Ponpa — 1o 10 Ha
cTo oT aktuBuTe Ha PoHnA;

6. BJIOroBe B KPEAUTHU MHCTUTYLUH, IJIATUMH MPHU MOMCKBAaHE HIIM 332 KOUTO ChHIIECTBYBA
paBoOTO Ja ObAAT U3TEIJIEHHU 110 BCSIKO BpeMe, U C JaTa 0 MaJek He moBede oT 12 mecena;
KpEAUTHUTE MHCTUTYIIMH B TpeTa AbprkaBa TpsOBa Ja cras3BaT MpaBWiIa U Ja ca OOCKT Ha
Ha;3op, kouto KOH mo npeasioxkeHre Ha 3aMECTHUK-TIPEACEAATENS] CMATA 32 €KBUBAJIECHTHU
Ha TE€3M ChIVIACHO MpaBoTo Ha EBponeiickus cbto3 - 10 40 Ha cTo oT akTuBuTEe HAa DOHIA;

7. nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, BKIIFOUUTEITHO €KBUBAJIEHTHH HA TAX MHCTPYMEHTH,
3aIbJKEHUATA 110 KOUTO MOrar Ja ObJaT U3MBIHEHU Ype3 NMapuyvHo IJallaHe, JOMyCHaTH 10
THProBUS WJIN ThPIyBaHU Ha peryiaupad nasap no 4i. 152, an. 1 u 2 or 311U unu Teprysanu
Ha JIpYyT peryiaupad nasap B Peny0Oinka bbarapus wim B AbpkaBa wieHKa, KAKTO U IOIyCHAaTH
710 THPrOBHUs Ha opuIIMaeH na3ap Ha (hoH10Ba Oopca MM ThbpIyBaHH Ha IPYT peryJupaH nasap
B TpeTa AbpiKaBa, ChIVIACHO CIUCBK, 0A00peH oT K®H no nmpeanoxeHune Ha 3aMECTHHK-
npejcenarenas WIM NpeABHIEH B npaBwiaTa Ha DoHpa, /MM IepUBaTUBHU (PUHAHCOBU
MHCTPYMEHTH, THPI'YBaHU Ha U3BBHOOPCOBHU Ma3apH, OTTOBAPSIIN HA yCIOBUATA IO Wi 38, ail.
1, . 8 SAKMCIIIKHA — no 10 Ha cTo ot akTuBUTe Ha DOHIA;

8. npyru nonyctumu chraacuo wi. 38, an. 1 3AKWC/AIIKHW uenHu kHIKA U MHCTPYMEHTH Ha
napu4Hus nasap — 10 10 Ha cro ot aktuBHTEe Ha POHA;

9. Apyru AONyCTUMHU OT 3aKOHA IEHHH KHHXKa U MHCTPYMCHTH Ha IIapUYHHA I1asap, U3BBH

IMOCOYCHUTE B T. 1 - 8, BKJIFOUUTCIIHO TaKMBA, KOUTO HE Ca NOIIYCHATU 0 H/UIn ThpTryBaHU Ha
peryjiupan Iasap, KakKTo H (bl/IHaHCOBI/I HHJACKCH, JIUXBCHU IIPOLCHTH, BaJlyTa W BAJIyTHHU
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KypcoBe, JOKOJIKOTO € pa3peleHo or 3akoHa — 10 10 Ha cro ot aktuBuTe Ha DoHna.

VYrpapisBaioTo APYyKECTBO MOXE Jla MHBEeCTHpa He moBedye OT 10 Ha CTO OT aKkTUBHUTE Ha
®oHJa B [ICHHU KHIKA M MHCTPYMEHTH Ha MapU4HUA 1a3ap, pa3iudHu OT Te3u mo T. 1 - 8.

HoroBopaust dong HE MOXKe Ja MpuaoOWBa EeHHHW (OJaropoJH) METaId U cepTudukatu

BBPXY TSX.

JloroBopHUAT (HOHI MOXKE Ja HHBECTHPA B MPEXBBPIIIEMH LIEHHU KHWXXA U MHCTPYMEHTH Ha
NapUYHHUS 11a3ap, JOMYCHATH 10 ThPTOBHS WM ThPIyBaHH OCBEH Ha PErYJIMpPaHHTE Ma3apH B
nbpkaBu wieHkd Ha EC, w/umu npyru peryinupanu nasapi B 1bpxasu u3BbH EC, mocoyenu B
Crnucpka, omobpen or Komumcusita 3a (MHAHCOB Han30p, Taka M Ha CJICIHUTE Ma3apu
(He3aBUCUMO OT TOBa Jayv ca BKIoueHH B Criuchbka, oqo0per ot Komucusra 3a puHaHCOB

HaJ30p WU HE):

PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpaius Australian Securities Exchange

AnbGanust Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
BocHa u Xepiieropuna Sarajevo Stock Exchange

Bpazmus Sao Paulo Stock Exchange/BM&F Bovespa

BennkoOpuTaHus U 3aIMOPCKH TEPUTOPUH

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
Wupust Bombay Stock Exchange
National Stock Exchange of India
Wnonesus 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 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Owman Muscat Securities Market
Pycus MockoBcka MekaybankoBa BanyTHa 6opca (MICEX)/

Moscow Interbank Currency Exchange

Pycka Teproseka cuctema RTS/ RTS Stock Exchange

Moscow Exchange
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Caynurcka Apabus Saudi Stock Exchange/Tadawul
CAII] NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepra MakeoHus Macedonian Stock Exchange
Cunramyp Singapore Exchange
CopOus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinan Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
L) 173000505018 Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
YUnn Santiago Stock Exchange
IBefinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
10xHa Kopest Korea Exchange
Snonwus Tokyo Stock Exchange

,»Cenekt JluBuaeHT” e ¢ riaobaneH (GoKyc U He ce OrpaHHuy4aBa 1o reorpa)CKu UM CEKTOPEH
npuHuui. [Ipu HopmanHu obcrosiTencTsa, ,,Cenekr JuBuaeHT Bb3HaMepsiBa J1a UHBECTHPA
OCHOBHO B aKIIMH, IOIIyCHATH 10 UM ThpryBaHU Ha perynupanute nasapu B CAILl, 3anaagna u
Hentpanna EBpomna, O6enunenoro Kpancrso, Kanana, ABcrpanus, Snonus u np.

,»CenekT JluBuaeHT” 1€ MHBECTHpPa IPUBJICYEHUTE CPEICTBA OT €MHUTHpPAHE Ha JsUIOBE
IPEIMMHO B aKLIMM HAa KOMIIAHUM C TOJIEMHM M1a3apHU ¥ AUBUJICHTHH J0XOAHOCTHU HAJl CPEITHUTE
3a cpboTBeTHMS mnasap. lloreHnumanuun wuHBecTuiuu 3a DoHAa ca KOMMaHMM C Ma3apHa
kanuranusanus Hax 500 MuH. gosjapa, KOUTO MPE3 MOCIEAHNUTE MET TOJUHH Ca Pealu3upain
rnevayda v ca U3IUIaajId JUBUIEHT.

B mno-manka creneH ®oHABT 1€ WHBECTUPA B aKIMM/IAJIOBE Ha JAPYTU KOJIEKTHUBHU
MHBECTULIMOHHU CXEMU U B IbJITOBU LIeHHU KHIKA, JILIK 1 B 1pyru uHCTpyMeHTH ¢ pruKcupaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jieno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE 1€ 3aBUCH OT
MOMEHTHUTE I1a3apHU YCIOBHS W 1€ € IMHAMMYHA B TPAHUIUTE HA TOPEIIOCOYCHUTE
OTpaHUYECHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

,»CenekT JIMBHIEHT® Bb3HAMepsiBa Ja MHBECTHpPA OCHOBHO B aKIMM, JOMYCHATH JI0 WU
ThpryBaHu Ha peryiupanute nasapu B CAlll, 3anaana u Llentpanna EBpona, ObenuneHoro
KpancrBo, Kanaga, Ascrpanus, SInoxus u ap.

DoHIBT 1IE HHBCCTHPAa B KOMIIAHUH, KOUTO Ca IMA3apHU JIUACPU CHC CPABHUTCIIHO HUCKaA
3aJTBXXHAIOCT U CIIOCOOHOCT Ja r€HepUupaT napuiH nmoTour 3a aKHUOHEPUTE IO/ (1)OpMaTa
Ha JTUBUJCHTH.

3a ympasnenuero Ha ,,Cenekt JIMBUACHT ce M3MOJI3Ba cTparerusra OasupaHa Ha ,value
MHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE€ U3pa3siBa B [MOA0MPAHETO Ha KOMIIAHUH C
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rojisiMa ma3apHa KamuTalu3alis, BUCOKA JUBHUICHTHA JTOXOAHOCT U THPTYBallH CE MPU HUCKU
koeurmenTn (1eHa/medanba Ha akOWs W II€HA/CYETOBOJIHA CTOMHOCT HA akIusa) 3a
OTKPHUBAHETO HA TOJICHECHU W HAIICHCHH EMUTCHTH C€ HM3MOJ3Ba (DYHIAMEHTAJICH aHAIH3
(cpaBHUTEJICH aHAJIU3, METOJT HA ITUCKOHTHPAHU MTAPHYHU TOTOIM) U TEXHUYECCKH aHAJIM3 KaTo
MOTBBPKICHUE 32 BXOJ U M3X0J. B 3aBUCMMOCT OT OYaKBaHHUATa MOXKE JIa C€ MOIbpPXKA IM0-
BHCOKO HJIM TIO-HUCKO TETJI0 Ha OIpejelieHaTa Ibp)KaBa, CEKTOP WUIIH €MUCHS CIIPSIMO TETJIOTO
B OCHUMAapKa.

BenumapkbT, KOWTO ce M3MON3Ba 3a OLEHKa Ha pe3yiararute Ha JloroBopuus Donn, e
BBTPEIIHO KOHCTpyHpaH cherosi ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.

*Cwenacno pewenue na YC na BHB, om 01.07.2018 e. ce npeycmanossnsa uzuucieHuemo Ha
CO®UBOP. Om cvwama oama unoekcom CODPHUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEMO HA 8bMPEUHO KOHCMpYyupauus beHumapk Ha Pownoa.

3a MocTUraHe Ha OCHOBHUTE MHBECTHIIMOHHU Lenu Ha JloroBopuus dona YnpasisBamoro
JpykecTBO MO3Ke /1a MpuJiara u MoAXOASIIU CTPATeTHH U TEXHUKH 32 MpeAa3BaHe OT Ma3apeH,
BAIYTCH W APYrd pUCKOBe (“XemKupaHe”): CACNKHA C ONIUH, (PIOYBPCH, CyaroBe W IPyTH
nepuBatd. JJOKOJIKOTO € ChbBMECTHMO C MHBECTUIIMOHHUTE LIEJIH U OrpaHuyeHus Ha ,,CeNnekT
JluBuaeHt", TakuBa CTpaTeruy U TEXHUKU Morat a ObaaT U3I0JI3BaHU IIOHSKOTra, 10 MpeleHKa
Ha YmpaBnsBamoro JlpyKecTBO U 3a yBeJIMYaBaHE Ha JOXOJHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JepUBATU ca CBbP3aHU C PA3JIMYHU U 10-BUCOKU PUCKOBE, OTKOJIKOTO IPU
TPaJAULIMOHHUTE HHBECTULIUU, HO BBIIPEKHU TOBA U3I0JI3BAHETO HA TO3U TUIl MHCTPYMEHTH HAMA
Jla ToBNUsie BBPXY puckoBus npodwmn Ha ®onma. Hama curypHoct, ye mogoOHU CHOCNKHA |
TEXHHUKHU, aKO OBJAT OCHIIECTBEHH, e OBAAT YCHEHIHH. Bb3MOXKHOCTTA 32 M3MOI3BAaHE Ha
MIOCOYEHUTE CTPATErNU U TEXHUKHU MOXKE Ja ObJie OrpaHUu€eHa OT Ma3apHUTE YCIOBUSI, KAKTO U
OT peryJIaTUBHU IIPAaBUJIA U U3UCKBAHHUS.

JloroBopHUAT (HOHA MOXKE J]a U3MOJI3BA TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MPEXBHPIIIEMHU
LIEHHU KHM)Ka M MHCTPYMEHTH Ha Mapu4HMs Ma3ap 3a e(peKTUBHO yNpaBieHHE Ha MopTdeil,
MpEJICTaB/sIBAIld JOTOBOPH 3a TOKYINKa WIM TpoAak6a Ha (UHAHCOBU HMHCTPYMEHTU C
YrOBOpKa 32 00paTHO U3KYyMyBaHe (PEro CAEIKH ), IPHU YCIOBHUE Y€ CACIKUTE Ca MKOHOMUYECKU
MOJXOISIIH, PUCKOBETE, MPOU3THYAIIH OT TSIX, Ca aJIeKBaTHO UACHTHU(PHUIIMPAHU B MIpoleca Ha
yIpaBlieHUE HA PUCKA U TPU YCIOBHE, Y€ CIyXKaT 3a U3IIbIHEHHUE HA TIOHE €/IHA OT CJIEeIHUTE
LEJIN:

1. HamansiBaHE HaA PUCKa;

2. HamMaJIIBaHE Ha Pa3XoJuTe;

3. reHepupaHe Ha JOMBIHUTEIHU MPUXOJHU 3a KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHUCKOBUSA  mpoduyn W Ha TWpaBHiaTa 3a
JuBepcU(UKaIUsI Ha pUCKa.

M3non3BaHeTo Ha peno CIENKUTE HE MOXKE Ja BOAU 1O NMPOMsSHA B MHBECTHUIIMOHHUTE
LeIU M OTpaHMYEHHUs WIM J0 3aBUIIaBaHE Ha pUCKOBUS Npodun Ha PoHJa, NTOCOUYEHU B
MOCOYEHH B MpaBWjaTa, MPOCIEKTa W MpaBmiara, ogodOpeHu ot Kommwcusta, chOTBETHO
3aMeCTHUK-TIpeiceaaTers.

I[OFOBOpHI/ISIT (I)OH,Z[ MOZKC a CKJIH0YBa pCIo CACIKHUTEC CaMO aKo:

1. HacpemHuTe CTpPaHUW MO TAX Ca KPEIUTHH WIM (PUHAHCOBU HHCTUTYLUHU, KOUTO
MOJJICKAT Ha MPYACHIHMAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OPIaH OT JbPKaBa WICHKA
WIM Jpyra AbpxkaBa, crpaHa no Cnopaszymenuero 3a OpraHusanusaTa 3a HKOHOMHYECKO
CBTPYJHUYECTBO U PA3BUTHE.
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2. Te ca ¢ (UHAHCOBU MHCTPYMEHTH, B KouTo DoHAa MOXKE Ja MHBECTHPA CHIIACHO UIl.
38 3AKUCIIIKHA, nactosimure [IpaBuna u [Ipocnekra cu.

Horosopaust ®doua npeacraBs Ha KOH B mepuomnunuTe (UHAHCOBU OTUYETH OTICITHO
uH(popMalisg 3a BCUYKU (PMHAHCOBU WHCTPYMEHTH, 3aKyIlEHU, CHOTBETHO NPOAAJICHU B
pe3ysTaT Ha perno caeiakd mo T. 1, paskpuBaiiku uHpopmanusg 3a olmiara CTOMHOCT 3a
JIEMCTBAIIMTE KbM JlaTaTa HAa U3TOTBSHE HA OTYETA JOTOBOPH.

[Tpu ckiroyBaHE Ha PEIO CHCNKUTE PUCKOBaTa ekcro3uius Ha PoHJa KbM BCAKa OTHAEIHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpiig 10 Ha CTO OT aKTUBUTE MM, KOTAaTO HACpeIlIHATa
ctpana e 6anka o 38, ain. 1, 1. 6 3IKWUCIIIKHW u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIyYaH.
Joroopausat @oHa MOXKE J]a CKIIFOYBA PETIO CACTKH 3a MOKYNKa Ha (MHAHCOBU MHCTPYMEHTHU
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHe OT MpojaBaya Ha IIeHa U B CPOK, ONPEIECICHU B
JIOTOBOpa MEXKy [BETE€ CTpaHW, WM OOpaTHU PEIo CAEIKH, MPHU Cla3BaHE Ha CIICIHUTE
YCIIOBUAL:

1. JloroBOpBsT U3pUUHO Aa MPEIBUXKIA BE3MOXKHOCT 32 MPEACPOYHOTO MYy IIpEKpaTsiBaHe
oT ctpaHa Ha DoHJA, IPU KOETO CHIIUAT Ja U3KyIu OOpaTHO AaJieHUTE B 3aeM (DUHAHCOBU
WHCTPYMEHTH, ITPEIMET Ha JIOTOBOPA, WIIU J1a MOJIydd 0OpaTHO IIbJIHATA TTAPUYHA CyMa,

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHna He TpsAOBa Ja BH3NPENSATCTBA
U3IBITHCHUETO Ha 3abJDKCHHETO MY TI0 BCSKO BpPEMeE Ja M3KYyIyBa OOpPaTHO MISJIOBETE CH I10
HCKaHEe Ha TEeXHUTE MPUTEKATEIIN;

2.a. CpouHu pemo CACIKH U OOpaTHU pEIo CHACIKU, YUSTO MPOIBIDKUTETHOCT HE
HAJBHINIABA CEIeM JHH, CE CUMTAT 3a CHEJKU, YUUTO yCIOBHS MO3BOJsSBAT DOHABT MO BCIKO
BpeMe J1a U3KYIM 0OpaTHO aKTUBUTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOUTO MOTaT J1a ObJIaT OOEKT Ha pemno C/elKa, ca:

a) MHCTPYMEHTH Ha Mapu4Hus ma3ap 1mno cMuchia Ha ui. 38, an. 1, 1. 9 or 3AKUCIIIKU;

0) oOymranuu, U3JaJICHA WM TapaHTUPAHU OT JbprKaBa WICHKA WM JIpyra JbpKaBa,
ctpana no Cnopasymenuero 3a OpraHuzanusaTa 3a HUKOHOMHUYECKO CBHTPYAHHYECTBO U
pa3BUTHE, TEXHU IEHTpPAJIHM OaHKH, TEXHHM OpPraHM Ha MECTHOTO CaMOYIMpaBIICHHE, OT
EBpomneiickata nenTtpanHa 6anka, EBporelickata WHBECTUIIMOHHA 0aHKa WM OT MyOIMYHA
MEXIyHApOJHA OpraHu3alus, B KOSATO UIEHYyBa TMOHE €JHa JbpkKaBa WICHKA, KaKTO U
KBTM(UIIMPAHU ABITOBU LIEHHU KHIDKA, M3/IaJIEHU WJIM TapaHTHUPaHU OT TPETU ABPIKAaBU C
KPEIUTEH PEUTHHT, HE TMO-HUCHK OT MHBECTUIIMOHEH, MPHUCHACH OT arcHIMsS 3a KpeIuTeH
pelTuHr, peructpupana win cepruduuupana coriacHo Permament (EC) Ne 1060/2009;

B) aKIIUM WJIU JISVIOBE, U3/IaJICHU OT KOJIEKTHBHA MHBECTHIIMOHHA CXeMa, 1Mo Wi. 38, ai. 1,
1. 5 3SAKUCAIIKH;

r) oOnuraIuu, ThpryBaH! Ha PETYJIMpPaH Ma3ap B JAbpKaBa YieHKA WIH JApyra JbpiKaBa,
ctpana no Cnopa3zymenuero 3a OpraHuzanusaTa 3a HUKOHOMHYECKO CBTPYJIHHUYECTBO H
pa3BUTHE, THPTOBUATA C KOUTO OOJIMTalliy € JOCTaThYHO JTUKBUIHA;

1) aKIIMH, THPT'YBaHU Ha PETyJIUpaH Ma3ap B AbprkaBa UieHKa WIH Ipyra Abp)KaBa, CTpaHa
no Crnopazymenuero 3a Opranu3anusra 32 MKOHOMHYECKO ChbTPYAHUYECTBO M Pa3BUTHE, TIPU
YCJIOBHE Y€ T€3M aKI[MU Ca BKIIOUYEHU B MHJEKC, OJIbPKAaH OT TO3M Ma3ap.

DOHIBT MOXE Ja CKIIOYBA PEMO CHEIKH 3a Mpojaxxoa Ha (MHAHCOBU MHCTPYMEHTH C
YTOBOpKa 32 00paTHOTO UM M3KyMyBaHe OT cTpaHa Ha DoH/a Ha 1IeHa U B CPOK, OTPE/ICIICHU B
noroBopa Mexay ctpanute. [Ipu HacTpnBaHe Ha majgexa DoHJa € JUTBXKEH Ja pasnojara ¢
JOCTaTHYHO CPENICTBA 3a M3IJIAIaHeTO Ha CyMaTa, JOTOBOPEHA 3a 00paTHOTO M3KYIyBaHE Ha
(MHAHCOBHUTE UHCTPYMEHTH.
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HHeecmub;uOHHu OcpanHu4derus

1.VmpaBnsBaioTo Apy>KECTBO HE MOXKE Ja MHBECTHPA MOBEYE OT 5 HA CTO OT aKTUBUTE
Ha QoHJAa B MPEXBBHPISIEMHU LICHHU KHI>KA WM B UHCTPYMEHTH Ha MApUYHMS Ta3ap, U31a1eHU
OT €JIHO JIHIIC.

2.YTIpaBIsBaIioTo JIPY>KECTBO HE MOXKE J1a MHBECTHpa MmoBeye oT 20 Ha CTO OT aKTHBUTE
Ha ®oHJ1a BB BJIOTOBE B €HO juile 1Mo wi. 38, am. 1, 1. 6 ot 3AKNUCIITKU.

3.PuckoBara ekcno3uiius Ha @oHa KbM HACpEIIHATA CTPaHa 1Mo CAeJIKa C IePUBATUBHU
(bUHAHCOBHM MHCTPYMEHTH, ThPTYBAaHU Ha H3BHLHOOPCOBY Ma3apu, HE MOXKe J1a HanxBbpiist 10 Ha
CTO OT aKTMBHUTE, KOTaTO HACpElIHATA CTPaHa € KPEeAUTHA MHCTUTYL U o wi. 38, ain. 1, T. 6 oT
3AKNCIIIKH, a B ocTrananute ciaydad - S Ha CTO OT aKTUBUTE.

4. YrpapisiBaoTo ApyKeCTBO MOXe J1a mHBecTupa A0 10 Ha cTo oT akTBUTE HA DOHIA
B MIPEXBBPJSEMU LIEHHU KHUXA WJIM B MHCTPYMEHTH Ha MApUYHUS Na3zap, U3JaJCHU OT €IHO
JIUIIE, CaMO IIPH yCIIOBUE, Y€ 00111aTa CTOMHOCT Ha HHBECTUIIMUTE B JIMIIATA, BHB BCIKO OT KOUTO
TS UHBECTHUPA IOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH, HE HajBUIIaBa 40 HA CTO OT aKTUBUTE Ha
®onga. OrpaHMYEHUETO MO MPEIXOAHOTO M3PEUYCHUE HE CE€ Mpuiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIUHU, BEPXY KOUTO C€ OCBHIINECTBSIBA MPYACHIIMAICH HA/I30p, KAKTO U KbM
CHCNKUTE C U3BBHOOPCOBO THPryBaHH JAE€pPUBATHH (UHAHCOBU HWHCTPYMEHTH C TE3HU
uHcTUTYyIUU. [Ipu u3uncisgBane Ha o0IaTa CTOMHOCT HAa aKTUBUTE 10 U3PEUEHUE ITHPBO HE CE
B3€MaT MPEBUJI TPEXBbPISIEMUTE [IEHHU KHUYKA U UHCTPYMEHTUTE Ha MapUYHUS 1a3ap 1o T. 6
n.

5. He3aBucumo ot orpanudeHmstTa mo T. 1 - 3, ®OoHABT HE MOXKE Ja KOMOWHHpA
WHBECTUIIMUTE B TPEXBHPJSIEMU IIEHHUW KHIDKA WM MHCTPYMEHTH Ha TapUYHHS Tas3ap,
W3Aa7€HU OT €IHO JIMIIE, BIIOTOBETE IIPU TOBA JIUIIE, KAKTO U €KCIO3UIIMATA KbM ChIIOTO JIUIIE,
BB3HHUKHAJIA B PE3YJITAaT Ha CICIKH C U3BBHOOPCOBO THPryBaHH JCPUBATUBHU (DHHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJdTaT Ha TOBAa KOMOWHHpaHE o00maTra CTOHHOCT Ha Te3H
MHBECTHUIIMH 111€ HaaBUIIK 20 Ha CTO OT aKTUBUTE MY.

6. YparisiBammoTo JApyKeCTBO MOKE J]a MHBeCTUpPa 110 35 Ha cTo oT akTuBHUTE HAa DoHIA
B MIPEXBBHPJIIEMH [IEHHU KHMXKa M1 THCTPYMEHTH HA MapUYHUA Ma3ap, U3JaJeHU OT €IHO JIUIIE,
aKO [IEHHHUTE KHIKA U UHCTPYMEHTHUTE Ha MapuyHUS Ta3ap ca U3aJeHU WIK TapaHTUPaHU OT
Penybnuka bwarapus, apyra abpp)kaBa 4iieHKa, OT TEXHH MECTHH OpraHH, OT TpeTa AbprKaBa
WJIU OT MyOJIMYHA MEKyHApO HA OPTaHU3aIMs, B KOSITO YWICHYBA IMOHE €/IHA IbpKaBa YiICHKA.

7. @OHIBT MOXE J1a UHBECTUPA 10 25 Ha CTO OT aKTHBHUTE CHU B MOKPUTHU OOJIHTaIUU.
OOGmata CTOMHOCT Ha HHBECTUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPISIIN OTPAHUUYEHUETO TI0
azn. 1 3a eKCrno3uIMKu KbM €IMH EMUTEHT, HE MOKe Ja HaaAXBbpis 80 Ha CTO OT aKTUBHUTE HA
KOJIEKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe 1IeHHN KHUKAa U HHCTPYMEHTHTE Ha
MapuyHUs ma3ap 1no T. 6 U 7 He ce B3eMaT MpeBU/ 3a [eTUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. IHBeCTUIIMOHHKUTE OTPAHUYEHUS 110 T. | - 7 HE MoTaT J1a ObJJaT KOMOWHUPAHU, KOTATO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uHBecTuimure Ha Donma B
MIPEXBBPISEMHU [IEHHHU KHIDKA UM UHCTPYMEHTH Ha MTapUdIHUS Ta3ap, U3JaJeHU OT €IHO JIUIIE,
BJIOTOBETE MPU TOBA JIUIE, KAKTO M €KCIIO3ULMATA KbM CHIIOTO JIHUIE, Bb3HUKHAJA B PE3yATaT
Ha CJICTIKH C JepUBAaTUBHU ()MHAHCOBHU MHCTPYMEHTH CBIVIACHO T. 1 - 7, 11ie HagBuiy 35 Ha CTO
oT aktuBuTe HA DoHAA.

9. JlpyxecTBaTa, BKIFOUCHN KbM €J[Ha IPyIia 3a IEINTE Ha ChCTABSIHE Ha KOHCOJIMIUPAH
(UHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHJAPTH, C€ Pa3NIekKJAT KaTo €IIHO
JIUTIE TIPY TpUJIaraHe Ha OTPaHUYEHUATA 110 TIPEIXOTHUTE TOUYKH.

10. OOmiata CTOMHOCT Ha WHBECTHUIIMUTE B TMPEXBBPISEMH [EHHU KHIDKA WIH
WHCTPYMEHTH Ha MApUYHUS TMa3ap, EMUTUPAHU OT APYKECTBATa B €HA T'pyIa, HE MOXE Ja
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HaaxBbpJsi 20 Ha CTO OT CTOMHOCTTA HA akTHUBUTE HAa DOHA.

11. Ilpu uzuncnsiBaHe Ha puckoBara ekcro3unus Ha J|® KbM HacpeliHaTa CTpaHa, ce
U3II0JI3Ba TIOJIOKUTENIHATA Ta3apHa CTOHHOCT Ha M3BBHOOPCOBO THPrYBaHUS JCPUBATHBEH
JIOTOBOP C Ta3u HacpeniHa crpana. [losunuure Ha /JI® B 1epuBaTUBHU MHCTPYMEHTH C €/IHA U
ChIl[a HACPEIIHA CTpaHa Morar Aa ObJaT HeTUpaHH, ako Y /| Moxe Ja rapaHTHpa NpUIIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPaHE C HacpelHara cTpana ot uMmero Ha J|®. Hetupane moxe na
ObJle M3BBPIIEHO CAaMO Ha EKCHO3MLMM B H3BBHOOPCOBO TBHPIyBaHU JIEPUBATUBHU
MHCTPYMEHTH C €JlHa M Chlla HacpemHa crpaHa. He ce pa3pemaBa HeTupaHe C Apyru
€KCIIO3MIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa KbM ChIllaTa HaCpelHa CTpaHa.

12. Ilpu u3uucnsBane Ha puckoBara ekcro3unus Ha JI® kbM HacpemrHata ctpaHa Y /[
B3eMa IpEIBHUJ OrpaHUYeHusATa Mo T. 1 — 3 ako ceiiecTByBa obesneyerne. O6e3neyeHneTo
MoO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y ]| Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIOpa3yMEHMsTa 3a HETHPaHE ¢ Ta3W HacpelHa cTpaHa oT umero Ha [1d.

13. Y/l uzuucnsaBa orpaHuyYeHHsITa 32 KOHIIEHTpalks Ha eMuTeHTa 1o T. 1 - 10 B3 ocHOBa
Ha 0a3oBaTa EKCHO3WIMS, BB3HMKHAIA 4Ype3 H3MOJ3BAHETO HAa JCPUBATHBHU (PHMHAHCOBU
WHCTPYMEHTH ChIJIaCHO METOJA Ha MOETUTE 3aIbIKCHHUS.

14. [lpn wn3uucneHuero Ha puckoBa exkcrno3uuus Ha JId kbM HacpeliHa cTpaHa Io
M3BBHOOPCOBO THPTyBaH JI€PUBATHBEH HHCTPYMEHT 10 wi. 45, T. 4 u 5 ot 3AKUCIIIKU, Y
TpsiOBa J1a BKJIIOUBA [IPU U3YHMCIEHUATA BCSIKAa PUCKOBA €KCIIO3UIIMS KbM HacpellHa CTpaHa 1o
U3BBHOOPCOBO THPryBaH J€PUBATUBEH UHCTPYMEHT.

15. PuckoBara excrno3urusi Ha JI® kbM HacpeliHa CTpaHa B Pe3yJITaT Ha CHCIKU C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha TIOPTQEIUT ce BKITIOYBA IMPU U3YUCIIIBAHETO HA mparoBeTe 1o wi. 45 u 46 3JIKMCAIIKHU.
PuckoBe, cBbp3aHH ¢ U3IMOJI3BAHETO HA TEXHUKHU 32 €(EKTUBHO YIpaBJiIeHHE Ha MOpTdeilia
M3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpPEAEICHH PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3IBbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KbM pealn3upaHe Ha MOIy4eHOoTo obe3neueHue. Ako ob6e3nedeHrueTo e moja popmara Ha IEHHU
KHMKa, ChILIECTBYBA PUCK IpoAak0daTa My Jia JOHECE MO-MaJIKO OT MPEJOCTaBEHUTE NapUuHU
CpeACTBa, HE3aBHCHMO Jajld T[OpaJd HETOYHO IIeHooOpa3zyBaHe Ha 00e3NedYeHueTo,
HEOJAroNpUsITHU MAa3apHU JBU)KEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHMHI HA €MHUTEHTa Ha
00e3MeYeHNeTo WM HEIMKBUIHOCTTA Ha Ta3apa, Ha KOWTO ce ThpryBa 00€3MEeYeHUETO.
CbOTBETHO, aKo 00e3reueHueTo € moja ¢popMara Ha TApUYHU CPEJICTBA, CHIIIECTBYBA PUCK TE€
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoi ILIEHHM KHIDKA, KOMTO ca Owin
nperocTaBeHu mo caenkara. OT apyra cTpaHa, peMHBECTUPAHETO HA MOJIYYEHOTO MAapUYHO
o0e3redeHue, MoIy4eHo 110 PETo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BUJ1a HA HAIIPaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00e3MeYeHne MOKeE Jia CIIaiHe 10J] cyMaTa,
I'bJKMMA Ha KOHTPareHTa.

Benuku aktuBy, nonydenu ot J{® B pe3ynTar Ha M3MO0I3BaHE HA TEXHUKU 32 €PEKTUBHO
yhpaBieHue Ha nopTdeiina, ce pasriexaar kato o0e3rneyeHne U OTTOBAPST Ha KPUTEPUUTE T10
T. 15.1.

15.1. B ciyuaure, xorarto 3a J{® ce u3BbpuIBaT CACIKH ¢ U3BBHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ M3MOJ3BAT TEXHUKU 3a €(PEKTUBHO YIpaBieHHE Ha MopTdeiina, BCAKO
o0e3redeHue, M3M0I3BaHO 3a HaMaJsIBAaHE Ha pUCKOBATa €KCIIO3UIIHMS KbM HacpelllHaTa CTpaHa,
M0 BCSKO BpeME OTroBaps Ha CIIEJHUTE KPUTEpUH, KaKTO ca ompeneneHu B Hacokurte 3a
KOMIIETEHTHUTE OpTaHU U ApyskecTBata, ynpasisasamu [TKUIIIK:

15.1.1. nMUKBHIHOCT - BCIKO 00€3MeUYeHHE, KOETO HE € TOIYyYSHO B TAPUIHH CPEJICTBA,
CJIe[IBa 1a MMa BUCOKA JMKBUIHOCT U J1a CE ThPryBa Ha PEryJupaH na3ap Wik B MHOTOCTPaHHA
CHUCTEMa 3a THPIrOBUS C MPO3PAayHO OMNpejesisiHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
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npojazeHo Obp30 Ha LeHa, OJM3Ka A0 OCTOMHOCTSABAHETO Mpenu Mpoaaxodara; MOJYyYEHOTO
obe3mnedyeHue ciie/iBa J1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU,

15.1.2. onensiBaHe - MOTYYEHOTO 00Oe€3IEUEHHUE Cie/IBa J1a ObJe OLEHIBAHO Hail-MaJKoO
€VH IbT Ha JCH M aKTUBHU, MOKa3Ballld rojiiMa U3MEHUYMBOCT Ha II€HATa, HE CJe/lBa Ja ce
npreMar Kato o0e3leueHHe, OCBEH aKo HE ca MPEABUACHH JIOCTAaThYHO KOHCEPBATHBHU
paBHUINA HA €BEHTYAIHH 3aryou;

15.1.3. kauecTBO Ha €MHTEHTA - TOJYYEHOTO OOE3IEUYCHHE Clie[Ba JIa € C BHUCOKO
Ka4yecTBO;

15.1.4. xopenamust - 00E3MEUYCHHETO, IMOJYYEHO OT KOJIEKTUBHATA HMHBECTHIIMOHHA
cxema, cienBa jJa ObAe U3JaJeHO OT CyOeKT, KOWTO € He3aBUCUM OT KOHTpareHTa U OT KOUTO
CE OYaKBa Jia He MPOSBU CUITHA 3aBUCUMOCT OT PE3YJITATUTE OT JICMHOCTTA HA KOHTPAareHTa,

15.1.5. nguepcudukamuss Ha 00€3MEYCHHETO - O0OE3MEYCHUETO clenBa Ja ObJe
TUBEPCU(HUIMPAHO MO OTHOIICHUE HA IbP)KABH, Ma3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMuTeHT He HanaxBbpisg 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATA
WHBECTUIIMOHHA CXEMA |

15.1.6. puckoBeTe, CBbpP3aHU C YHPABIECHUETO Ha OOE3MEUYEHUETO - TE3U PHCKOBE
cienBa Ja ca WACHTU(DWIMPaHW, YIPaBISIBAHK W CMEKYCHH IIOCPEICTBOM IIpoleca 3a
yIpaBlieHUE Ha PUCKA,

15.1.7. npu mpexBBpIISHE HA A5 NOIYYSHOTO o0Oe3nedyeHune ce Abpku ot [lemosuraps
Ha J1®;

15.1.8. A® moxke na MPUCTHIIN KbM U3IIBIHCHUE BBPXY IMOJYICHOTO 00E3MEYCHHE TI0
BCSKO Bpeme 0e3 MM030BaBaHe Ha HacpellHaTa cTpaHa Wiu oJJ00peHue OT Hed,

15.1.9. HenmapuyHOTO OOE3IMEYCHHUE HE MOJXKE JIa Ce MPOJIaBa, PEHHBECTHUPA HITU 3aJ1ara;

15.1.10. napu4aHOTO OOE3MEUCHUE MOXKE camo Jia ObJie:

a) BJIOXKEHO Ha JIeTO3UT B Juue mo 4. 38, ain. 1, t. 6 3SAKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [IECHHU KHUKA,

B) M3MOJ3BAaHO 3a LEIUTEe Ha OOpaTHH PENo CHENKH, MPU YCIOBHE Y€ CAEIKUTE ca C
KpEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe Jla TIOJy4Yd OOpaTHO MbJIHATA MapruyHa CyMa 3aeJHO C AbJDKUMUTE JTHNXBH;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHIOBE HA MAPUUHUS Ta3ap.

15.2. Tlapuynoto ob6e3neuenue mo T. 15.1, 15.1.10. ce nuHBecTHpa, KaTo ce cras3par
MIPUHIIAITATE 3 JUBEPCU(UKAINS, TPHIIOKUMA KbM HEMTAPUIHOTO 00e3NeUeHuE.

15.3. JI® moxe na HaaBuiu orpanudenuero mo T. 15.1, 15.1.5., ako obe3nedenuero e
B Pa3IMYHU MPEXBHPIUMHU IIEHHU KHWKA U WHCTPYMEHTH Ha MAPUIHHS I1a3ap, U3JaJCHA OT
HAKoe OoT mnumara mo wi. 38, am. 1, 1. 9, Oyksa "a" 3JIKMCHIIKUW mpu cnazBane Ha
u3uCcKBaHusATa 1o wi. 47, an. 4 3AKUCIITKN.

15.4. B cayuaute no 1. 3 JI® ompenens nbp>KaBUTE WICHKH, PETHOHAIHUTE WU
MECTHUTE OpTraHW WIH MyOJMYHUTE MEKIYHAPOJIHU OpraHU3allid, EMUTHUPAIIH WU
rapaHTUPAIY IEHHU KHIKA, KOUTO T€ MOTar Jia MpueMar KaTto o0e3leyeHne, KOeTo MOXe J1a
HaaxBbpiisi 20 Ha CTO OT HETHATa CTOMHOCT Ha AaKTUBHUTE M, KaTO OIOBECTSIBAa TOBa
00CTOSITENICTBO B CBOSI IIPOCIIEKT.

15.5. Axo JI® nonygaBa oGe3nedeHne 3a He mo-Majiako oT 30 Ha CTO OT CBOMTE aKTHBH,
V]I ce 3agpmkaBa aa pa3paboTH U MpHIlara MoJMTHKA, KOSATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTPEC-TECTOBETE MPU HOPMAJHU W TIPU MU3BBHPEIHU yCIIOBUS HA JTUKBUIHOCT, TaKa 4ye Ja Ce
najae Bb3MOoxKHOCT Ha JID 1a orleHrn TUKBUIHUS PUCK, CBBP3aH ¢ oOe3neuenuero. [lonurukara
3a CTPEC-TECTOBETE HA JIMKBUIHOCTTA ChIBPKa Hall-MaJIKO CIICTHUTE €JIEMEHTH:

15.5.1. pa3zpaboTBaHe Ha aHaIW3 Ha CIIEHAPUI 3a CTPEC-TECT, BKIIOYUTEIIHO
Kanuopupane, cepTuduurpaHe U aHAJIU3 Ha YyBCTBUTEIHOCTTA;
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15.5.2. emnupudeH MOJIXOJl KbM OILIEHKaTa Ha BB3JCUCTBUETO, BKIIOYUTEIHO
OEKTECTOBE Ha OLIEHKUTE Ha JINKBUAHUS PUCK;

15.5.3. yecrota Ha oTuMTaHe U Impar (MparoBe) Ha JONYCTUMOCT Ha
orpaHuYeHueTo/3arybara;

15.5.4. mepku 3a HamansBaHEe Ha 3ary0ara, BKIIOYUTENIHO IIOJMTHKA 3a
MpeBIKIAHE HAa €BEHTYaIHH 3aryOH U 3aluTa MIPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpansBamoTo APYKECTBO BBBEXKJA SICHA IMOJUTUKA 3a NPEJBIKIAaHE Ha
€BEHTYyaJlHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJI aKTHUBH, IMOJIy4eHU KaTto oOesneueHue. [Ipu
pa3paboTBaHe Ha MOJMTHKATA 3a MPEIBHKIAaHE Ha €BEHTYaJHU 3aryOH ce B3UMAaT HpPEIBH]
XapaKTePUCTUKUTE Ha aKTUBUTE, KaTO KPEIUTHO CHCTOSHUE WM MU3MEHUYMBOCT Ha IICHUTE U
pesyarartute oT crpec-tecroBere. [lomuTukara ce opopMms B CaMOCTOSTENCH JAOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIDKIAHE HA KOHKpETHA €BEHTyalHa 3aryba uiM 3a
HEMpeABUKIaHEe Ha TaKaBa M0 OTHOIICHUE Ha Ja/IeH BHUJ aKTUBH.

15.7. VYnpaBnsBamoTo IpyKeCTBO BbBEX/a MOJUTHKA 32 00e3MeueHre U MOJUTHKA 32
PEUHBECTHPAHE HA MAPUYHO 00E3MEUECHHE.

16. YmpasnsBaiio Ipy»ecTBO, ACUCTBAIIO 32 CMETKA Ha BCUYKHU YIIPABJISIBAHH OT HETrO
(G oHI0BE WIH APYTH IPEANPHUATHS 33 KOJIEKTUBHO HHBECTUPAHE, HE MOXKE JIa TPUI00MBa aKIIUH
C MpaBO Ha IJac, KOUTO OWXa My IMO3BOJMIM Ja YINPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBIEHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHUE IO CMUCHJIA HAa U3PEUEHHE ITbPBO € HATUIIE
B CIIy4aWTe Ha MPSKO WU HEMpsAKO mpurexaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEACICHH ChIIacHO Wwi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npejiaraie Ha eHHU KHIKA. J[oroBOpHUAT (DOHJI CHILIO Taka, HE MOXKeE J1a MPU00MBa IOBEYE
OT:

16.1. necet Ha cTO OT aKIUUTE O€3 MPABO HA TJIac, U3AaJCHH OT €IHO JIUIIE;

16.2. necer Ha CTO OT OOJUTALMUTE WK APYTH IBJITOBH IICHHU KHUXKA, U3JJAICHU OT SIHO
JMILIE;

16.3. gBajeceT U MeT HA CTO OT JAAJIOBETE HA €/IHA U ChIIa KOJIEKTUBHA MHBECTUIIMOHHA
cXeMa WM JPyro MpeanpHusiTie 3a KOJIEKTUBHO WHBECTHPAHE, KOETO OTroBaps Ha
n3uckBaHuATa Ha wi. 4, an. 1 ot 3AKWUCIIIKH;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA APUYHUS Ta3ap, U3/IaJICHN OT €IHO JIHIIE.

17. Orpanuyenusra no T. 16, 16.2., 16.3. u 16.4. He ce npuiaraT, KOraTo B MOMEHTa Ha
npuo0MBaHe Ha IMOCOYEHUTE MHCTPYMEHTH YmpaBisBaumoro JpykecTBo, IeHCTBaIIO 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIU OpyTHAaTa CyMa Ha ABITOBUTE IIEHHHM KHIDKA, Ha
WHCTPYMEHTHUTE Ha TApUUHUS T1a3ap WIK HETHATA CTOWHOCT HAa EMUTHUPAHUTE IIEHHU KHUXKA. 3a
MOMEHT Ha pu00MBaHe Ce CUUTAa JlaTaTa Ha CETHJIMEHT.

18. VmpasmsBamoro JlpyxecTBO MOXe Ja MHBeCTHpa HE moBede oT 10 Ha cTo OT
akTuBHUTe Ha DOHJA B J5JIOBE HA €/IHA U ChIlla KOJEKTUBHA WHBECTUIIMOHHA CXEMa WJIH APYTO
MIpEANPUSITHE 32 KOJIGKTUBHO WHBecTUpaHe 1o wi. 38, ai. 1, T. 5 ot 3AKUCATIKHA, HezaBucumo
JIAJIH € ChC CeAaNuIIe B IbpKaBa WieHKa WK He.

19. O0musAT pa3Mep Ha MHBECTHIIMUTE B JSUIOBE HA TPEANPHITHS 332 KOJIECKTUBHO
WHBECTUPAHE, Pa3TUYHU OT KOJIEKTMBHA MHBECTHIIMIOHHA CXeMa, He MOXe J1a HajaBumana 10 Ha
cTO OT akTuBHuTE Ha DoHa.

20. ITpu ckmroyBaHE HA PEMoO CHENKH, PUCKoBaTa ekcrosulius Ha DoHma KbM BesKa
OTJEJIHA HacpeliHa CTpaHa He MOXKe J1a HaaxBbpiigd 10 HA CTO OT aKTUBUTE MY, KOraTo
HacpelHara ctpana e 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha CTO OT aKTUBUTE B
OCTaHAJINUTE CIIy4aH.

21. OrpanudeHusTa MO TO3U pa3lied HE ce IMpuiarar, KoraTo ce ympaxxHsBaT MpaBa Ha
3alMCBaHe, MPOM3THYAIIM OT MPEXBBPISICMH IICHHH KHUXAa W WHCTPYMEHTH Ha TapWYHUS
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nasap, KOUTO ca 4acT OT akTuBUTe Ha DoHAa.

22. B ciiydaute u nipu ycioBusTa, npeasuaeHu B [IpaBunata Ha @oHaa u chriacHo 4.
50, an. 2 u 3 3AKUCAIIKHA Hsikou OT OrpaHMYeHHUsITA 110 MPEAXOAHUTE TOYKH MOraT Jia He ce
npuiarat 10 6 mMecena OT MOJy4aBaHE HA Pa3pelIeHUETO 32 OpraHU3UpPaHEe U yIIpaBICHUE HA
@oHpma, KaKTO M B cilydyail Ha mpeoOpasyBane, B koero DOHIBT ydacTBa KaTo IpHUeMalna
KOJIEKTUBHA MHBECTULIMOHHA CXEMa, 3a KoTO KoMucusTa € KoMneTeHTeH oprad — 10 6 mecena
OT JjaTaTa Ha BIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Tlpm HapylieHHWe Ha HWHBECTHUIMOHHUTE oOrpaHuueHuss mo [naBa mecta ot
3AKNCIIIKHY o mpuurHU U3BbH KOHTPOJIa HAa YTIPaBisaBaiioTo JpyKecTBO UK B pe3yiaTaT
Ha yIIpaXHsBaHE MpaBa Ha 3allMCBaHe, Y IPaBIABAILIOTO JpyKeCTBO IPUOPUTETHO, HO HE I0-
KBCHO OT IIECT Mecella OT Bb3HUKBAHE HAa HAPYIICHUETO, Ype3 CACIIKU 32 MPoJak0a MpuBexka
akTuBuTe Ha @OHIA B CHOTBETCTBHE C HMHBECTULHOHHUTE OrPAHMYEHHUS, KAaTO OTYHUTA
MHTEPECUTE Ha IIPUTEKATEINTE HA JIAJIOBE.

B caywaute no 1. 23 VYnpasnsBamoTto [pyXecTBO € IIbXHO B 7-JTHEBEH CPOK OT
M3BBPIIBAHE Ha HapylIeHHeTo Ja yBenomu Komucusra 3a ¢punancos Hamzop (,KOH”), kato
npenocTaBu MH(POpMAIIKS 32 MPUYMHUTE 32 Bb3HUKBAHETO MYy M 3a MPEIIPUETUTE MEPKH 3a
oTcTpaHsiBaHeTo My. MHbopMmamus 3a mpennpueTuTe MEpKH IO H3PEYeHHE IBbPBO HE ce
MIPEACTABs, aKO HAPYLIEHUETO € OTCTPAHEHO 10 MPEACTAaBIHE HA YBEIOMIICHUETO.

CbBeTa Ha IUPEKTOPUTE Ha YHpaBisBamoTO [[py’ecTBO yCTaHOBsIBA BBTPEIIHO PUCKOBHU
OTpaHUYUTENHU [IParoBe , KOUTO:

1. 3a puckoBuTe 1 ymepeHo- puckoute [P ca Ha HUBO 95% OT orpaHnyeHusITa 1O TO3U
YJIEH;

2. 3a KOHCEpBaTHMBHUTE W yMepeHO KoHcepBaTuBHUTEe [IP ca Ha HuUBO 97% ot
OTrpaHMYEHUSATA 10 TO3U WieH. Besko npemMuHaBaHe Ha TE3U NParoBe ce JOKyMEHTHpa OT 3BEHO
,»YTIpaBJI€HUE Ha pHUcKa“ U ce JokiajgBa Ha CbBeTa HAa JUPEKTOPUTE Ha YIPaBIIABALLIOTO
JpyxecTBo 3a mpeanpreMane Ha KOPUTHPAIIH ISHCTBUSI.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm UHeecmupa

1. TlpexBbprsieMHUTe LIECHHU KHIKA, B KOUTO MOXe Aa uHBectupa Jloroopaust o, TpsdBa
Jla OTTOBAPSAT HA CIICTHUTE yCIIOBUS:

1.1 norenuuanauTe 3aryou, kouto GoHaa MOXKe /1a TIOHEeCe OT MPUTEKABAHETO UM, ca
OTpaHUYEHU JI0 pa3Mepa Ha TulaTeHara 3a TSX 1IeHa,

1.2. TMKBUAHOCTTA UM He 3acsra crocoOHocTTa Ha DoHa 0 MCKaHE Ha MPUTEKATEIUTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. uMaT HaJEXKIHA OIICHKA:

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

0) uennute kHWka mo wi. 38, an. 2 3JJKMCIAIIKU umar mepuomudHa OIeHKA,
M3BBPIICHA Bb3 OCHOBAa Ha WH(OpMaIMs, MPEAOCTaBeHa OT €MUTEHTAa, WM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

1.4, 3a TX € HaNUIIEe TOAXOASIIA HH(POPMAIIHS:

a) 3a [IEHHUTE KHUKA, JAOMYCHATHU J0 WIM ThPIYBaHU Ha PETyJIUpPaH Ia3ap Mo 4.
38,am. 1, 1. 1 -4 3AKUCIITIKH, ce mpemocTaBst peA0BHO TOYHA U MOAPOOHA HHPOpMAIUSI KbM
nasapa 3a [IeHHaTa KHUTa WU KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHaTa KHUTa;

0) 3a menauTe kHMKa 1o wi. 38, an. 2 3JAKUCIIIKU ce mpegocTaBst pe10BHO TOYHA
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uHpopmanus 1o PoHA 3a IEHHATa KHUTA WM KOraTo € MPUIOXKHUMO, 3a mopTdeina Ha
[IEHHATa KHUTAQ,

1.5. ca cBOOOAHO IPEXBBHPIIAEMY;

1.6. TaxHOTO TIPUAOOMBAHE CHOTBETCTBA HA WHBECTHUIIMOHHHUTE IIENH W/WJIH
MHBECTUIIMOHHATA MOIUTHKA Ha DoHa;

1.7. puckbT, CBBpP3aH C TAX, € aJCKBaTHO ycTaHOBeH B IIpaBuiara 3a ympaBieHue Ha
pucka Ha doHpa.

2. Cumta ce, 4ye 1eHHuTe KHka mo wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKU otroBapsr Ha
u3nckBanuaTa o 1. 1.2. u 1.5., ako @oHIBT He pa3nonarat ¢ uH(Gopmanus, KoITo Ja J0Beae
JIO IPYT U3BOJI.

3. 3a npexBbpisiemu neHHH KHKa 110 wi. 38 3AKMCIIIKU ce cuntar u akiiuuTe/as1oBeTe Ha
WHBECTHIIMOHHO JPYXKECTBO, IOTOBOPEH (OH/ HIIM JSJI0B TPBCT OT 3aTBOPEH THII, aKO:

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

3.2. MHBECTUIIMOHHUTE APYKECTBA M JSUIOBUTE TPHCTOBE ca OOCKT Ha IIpaBWiIa 3a
KOPIIOPAaTHBHO YIPAaBJICHHUE, MPHJIOKUMU KbM JpPY)KECTBaTa, a JIOTOBOPHUTE (OHIOBE ca
MpeIMeT Ha MpaBuIia 3a KOPIOPATUBHO yNpPaBJICHHE, EKBUBAJIIGHTHU HA TE3U, TPUIOKUMHU KbM
JIpY>KeCcTBaTa;

3.3. IpYy’KeCTBOTO, KOETO YIIpaBJIsiBa JOrOBOPHHUS HOH]I, ChOTBETHO APY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTUIIMOHHOTO APYKECTBO U JSJIOBHUS TPHCT, aKO MMa TaKOBa, €
peIMeT Ha HallMOHAIIHA peryJjalys ¢ el 3alliTa Ha UHBECTUTOPUTE.

4. 3a npexBbpisiemu neHHu kHka mo wi. 38 3JKUCIAIIKU ce cuurtatr u puHAHCOBUTE
WHCTPYMEHTH, KOUTO OTrOBapsT Ha YCJOBHSTA MO T. 1 W 2 U ca rapaHTUpaHu OT WIK ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTUBHU, KOUTO MOXKE J]a Ca Pa3IM4YHH OT TE3H MO 4. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXKA MO MPEAXOJHOTO HM3pPEUYEHUE ChIAbpKaT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 10 OTHOIICHHE HA BHEAPEHUS ACPUBATHUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIIIKN.

4a. Koraro ynpasisBaiio Apy>KeCTBO 3a CMETKa Ha ymHpaBlsiBaHUs OT Hero MOoH[ M3BBHPILIBA
cyar 3a o0I11a JOXOAHOCT WJIM UHBECTHPA B APYTH JEPUBATUBHU (DUHAHCOBH MHCTPYMEHTH C
MoJ0OOHM XapaKTEePUCTUKH, MO OTHOILIEHHE Ha TEe3U aKTHUBU OT mopTdeitna Ha PDonHnma ce
npwiarat wi. 45 — 49 3JIKUCIITKHU.

5. IHCTpyMeHTH Ha MapuyHUs Ma3ap Mo CMUCHIa Ha § 1, T. 6 OT JOMBIIHUTETHUTE PA3MOpen0n
Ha 3/IKUCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢hmHAHCOBH MHCTPYMEHTH, IOMYCHATH JI0 THPTrOBUS WU THPTYBaHH Ha PETyIUpaH
nasap mo cMuchwyia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCIIIKH;

5.2. puHAHCOBU MHCTPYMEHTH, KOMTO HE ca JOMYyCHATH JJO ThPTrOBUSI.

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

a) MMaT MaJieXk MPU SMUTHPAHETO 10 397 JTHU BKIL;

0) UMaT ocTaThbueH CPOK JO0 Majaexka a0 397 THU BKIL.;

B) MOJIJIEKAT HA PEJOBHU KOPEKIIUHU HA JOXOJIHOCTTA MPHU YCIOBUATA HA TAPUYHUS TTa3ap
IMOoHEe Ha Bcekn 397 nuu;

T') PUCKOBHSIT UM TIPO(HII, BKJI. IO OTHOIIIEHUE HA KPEUTHUS UM PUCK B PUCKA, CBBP3aH

C JJMXBEHHUS MPOIICHT, ChOTBETCTBA Ha PUCKOBUS PO T Ha GUHAHCOBH HHCTPYMEHTH C MaJIEXK
1o T. | ¥ 2 unu ¢ KOpEeKUMU Ha TOXOJAHOCTTA 1O T. 3.
6. UHcTpyMeHTUTE HA MapUYHUS Ta3ap, B KOUTO MoXe Na uHBecThpa DOoHABT, ca JIUKBUIHH
WHCTPYMEHTH Ha TApUYHMs Ta3ap, KOUTO Morar Ja ObJaT MpoJaJeHH TNPHU OTPAHHYCHU
pa3XxoJM U B aJ€KBAaTHO KpaThbK BPEMEBU NEPHUOJ] NPeABHUJ 3aAblKeHUETO Ha JloroBopHUs
®DoH/T 110 UCKAHE HA TIPUTEKATEIUTE HA JSIIOBE J1a U3KYITyBa 00paTHO JISITOBETE CH.
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7. IHcTpyMeHTHUTE Ha NMapUyHUs 11a3ap, B KOUTO MoXe Ja uHBectupa JloroBopHust @oup, ca
ChC CTOMHOCT, KOSITO MOXe J1a ObJie TOYHO OTpeziesieHa 10 BCAKO BpeMe, ako 3a TIX ca HaUIE
TOYHH U HAJICKIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBAPSAT Ha U3UCKBaHUsATa o wi. 13, an. 2, T.
1 u 2 ot Hapenba Ne 44.

8. Cunra ce, ye MHCTPYMEHTHUTE Ha mapuyHuUs naszap mo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKA
OTTOBapsT Ha M3UCKBaHUATA 10 Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noiara
¢ uH(opMaIys, KOATO Aa AOBEAE A0 APYT U3BO/I.

9. MHCTpyMeHTHTE Ha MapuyHus mazap mo 4i. 38, an. 1, 1. 9 3AKUCIIIKH, kouTo ca pa3nudHu
OT T€3H, ThPryBaHU Ha pEryjupaH ma3ap, HO YMsITO €MUCHUSI WJIM EMUTEHT Ca PEryJIMpaHu 3a
LEIUTE Ha 3allluTa HAa MHBECTUTOPUTE U CIIECTSBAHUATA, TPAOBA J]a OTrOBApAT HA CIEAHUTE
YCIIOBUS:

9.1. oTroBapsAT Ha MOHE €HO OT W3MCKBaHMATA 1O Wwi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHus 110 4wi.13, an. 1-3 ot Hapen6a Ne 44;

9.2. cBOOOAHO MPEXBBPIAEMHU ca U 32 TAX Ja € HAIMYHA MOAXojsnia MHpopMmaius,
BKIIIOYMTETHO HMH(pOpMaIus, HEoOXOoarMMa 3a W3BBPIIBAaHE HA IOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKH MPEBU U3UCKBAHUATA 110
1. 14 ,an. 2-4 or Hapenba Ne 44,

10. 3a uHCTpyMeHTHTEe Ha mapuyHus naszap mo wi. 38, am. 1, 1. 9, OykBu "0" u "r"
3AKUCAIIKY, 3a uHCTpyMEHTUTE Ha MapuyHus naszap no wi. 38, an. 1, . 9, Oyksa "a"
3AKMUCAIIKY, xouto ca €eMUTUpaHU OT PErHMOHAHW WJIM MECTHH opraHu B PemyOnuka
bearapus wim apyra qpprkaBa WICHKA WK OT ITyOJTMYHA MEKIYHAPOIHA OPTaHU3AIHSs, B KOSITO
YJIeHyBa [TOHE €/JHa IbpKaBa YWICHKA, HO KOUTO HE ca TapaHTUPAHU OT AbPKaBa YIEHKA, KAKTO
U B ciiyyauTe Ha (efiepaiHa JbpikaBa, KOATO € AbprKaBa WICHKA - OT €AMH OT WICHOBETE Ha
denepannara nappkaBa, € HajJuile MoaxonsdlaTa MHGOpMalKsa MO CMHUCHIA Ha T. 9, ako ca
CIa3eHu U3MCKBaHMATA HA Wi. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTUTE HA MapUYHUs nazap mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HAJINIIE OAX0IA1IaTa HH(OPMALIKA [0 CMUCHIA Ha T. 9, aKo ca crla3eHu U3UCKBaHUATA Ha YIl.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44.

12. 3a uHCTpyMeHTHTE Ha mapu4Hus naszap no ui. 38, an. 1, 1. 9, 6yksa "a" 3JJKUC/IIKU,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u uznanenute or EBponeiickara
HeHTpaaHa 6aHka, oT bbearapckara HapoiHa OaHKa WK OT LIEHTpaiHa OaHKa Ha JIpyra AbprKaBa
YICHKA, TIOIX0/A1IaTa HHGOPMAITUS 110 CMHCHIAa Ha T. 9.2. ¢ mHpOopMAaIUs 332 eMUCHATA WITH
mporpamMaTa 3a eMHUTHpaHe WIH 32 IOPUANYECKOTO U (PMHAHCOBOTO CHCTOSHUE HAa €MHUTEHTA
Mper EMUTHPAHETO HA MHCTPYMEHTA OT MapUyHUs masap.

13. JIunero mo un. 38, an. 1, 1. 9, Oyksa "B" 3AKNC/IIKH, koeTo e 00eKT u cra3Ba npaBuia,
MIPUETH OT CHOTBETHHS KOMIIETEHTEH OpTaH, KOWTO Ca MOHE TOJKOBAa CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, OTPEIeNIeH! OT MPaBOTO Ha EBpomeiickus chio3, TpsOBa ja € EMUTEHT, KOUTO €
00€eKT Ha U clia3Ba IIpaBuUJIaTa 3a MpyJeHIAIEH HAaA30p, KAKTO U KOWTO OTroBaps Ha €AHO OT
ycnoBusiTa Ha wi. 15, or Hapen6a Ne 44.

14. bankoBaTa JIMHUA 32 OCUTYpsSIBaHE Ha JUKBUJIHOCT € OAHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTHUTYIUS, KOATO U3MBIHSABA U3UCKBaHUATA 1o wi. 38, an. 1, T. 9, 6yksa ,,B “ 3AKUCATIKU.
15. JlepuBatuBHUTE UHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3AKNUCAIIKH ca
JMKBUHU, aKO OTTOBApAT Ha ycioBusATa o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHO0pCOBHTE
JICpUBATHBHU WHCTPYMEHTH CJIC/IBA JIa OTTOBAPST M Ha M3MCKBaHMsTA 1Mo wi. 38, ai. 1, 1. 8 0.
“0“u 0. “B“ 3IKMCAIIKHU.

16. [lepuBaTuBHHATE PrHAHCOBH MHCTpYyMeHTH 10 Wwi. 38, axn. 1, 1. 7 u 8 3SAKUCAIIKHU crensa
Jla BKJIFOUBAT HHCTPYMEHTH, KOUTO OTTOBapsT Ha kputepunte mo wi.18, am. 1 or Hapenda Ne
44,
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17. CnpaBeniBara CTOMHOCT Ha JepUBAaTUBHUTE (DUHAHCOBU MHCTPYMEHTH 10 wi. 38, ain. 1, T.
8, oykea "B" 3JIKMCIIIKU e menara, 3a KOATO aKTHBUTE MOTaT Ja ObJaT pa3MEHEHHU, a
3aIBJDKEHUATA 10 TSAX - IOTACeHW MEXIy no0pe MHDOPMHpAHU M HW3PA3UIN ChIITIACUE
HECBBP3aHU CTPAHU B CIEIIKA.

18. HanmexnmHarta W mojyiexalia Ha TPOBEpPKa OILEHKA Ha JCPUBATUBHUTE (PUHAHCOBU
uHCcTpyMeHTH 1o ui. 38, an. 1, 1. 8 3JKUCAIIKHN choTBeTCcTBa Ha ClipaBeAJiMBaTa CTOMHOCT
no 1. 17, karo He ce 0a3upa caMo Ha Ma3apHU KOTHPOBKH OT HAcpeIlHaTa CTpaHa U OTroBaps
Ha kputepuute 1o wi.18, an.3 ot Hapenba Ne 44,

19. JlukBugaute ¢uHaHcoBu akTuBU 1o wi. 38, am. 1, T. 8 3JKUCIIIKN He BrirouBar
JEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lonbJHUTETHUTE JTUKBUAHK akTuBH 110 Wwi. 38, an. 4 3AKNC/IIIKH BxirouBaT napuaHuTe
CpeICTBa Ha Kaca Ha KOJIEKTUBHATa UHBECTUIIMOHHA CXEMA.

21. JloroBopuusT QOHA MOXKE J1a UHBECTHPA B ICPUBATUBHYU (PUHAHCOBH HHCTPYMEHTH C 0a30B
akThB (pruHAHCOBM MHACKCH 1Mo wi. 38, an. 1, 1. 7 u 8§ 3K CIIKU, ako ¢puHaHCOBHUTE MHICKCH
OTroBapAT Ha ycioBusTa 1o wi. 19, an. 1 or Hapenba Ne 44.

22. Koraro cbCTaBbT Ha aKTUBHUTE, KOUTO ca 0a30BH aKTHBH Ha JEPUBATUBHU (DHHAHCOBU
uHctpymenTH o wi. 38, an. 1, 1. 7 3AKUCIIIKH, ne otroBaps Ha M3UCKBaHUATA Ha 4. 19,
an. 1 or Hapenba Ne 44, Ho nepuBatuBHHTE (PUHAHCOBU HHCTPYMEHTH OTTOBapsT Ha
u3nckBaHuATa Ha wi. 17 or Hapenba Ne 44, To Te3u AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JePUBATUBHU (DUHAHCOBU HMHCTPYMEHTH C 0a30B aKTUB KOMOUHAIIUS OT aKTUBUTE
o wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44,

23. IlpexBbpiseMH LEHHM KHI)KA M HMHCTPYMEHTHM Ha MapUYHUSA T[a3ap C BrpajieHU
JIEpUBATUBHU WHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u chabpkaT KOMIOHEHT, KOWTO
oTroBapsi Ha ycioBusTa Ha wi.20, an.1 ot Hapen6a Ne 44. He ce cuuta, ye nmpexBbpisemara
[IEHHA KHUTA WK HHCTPYMEHTHT Ha MApUYHUS Ta3ap ca ¢ BrpajieH JEepPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOXK€ J1a ObJie MPEXBBPJIEH C AOTOBOP OTIEIHO OT LIEHHATa KHHUTa WU
MHCTPYMEHTa Ha MapuuyHus mnaszap. To3M KOMIIOHEHT ce pPa3riex]a KaTo CaMOCTOSTENIeH
(bUHAHCOB UHCTPYMEHT.

24. Bp3npou3Bex/1aHe Ha ChCTaB Ha MHJICKC HA aKIIUW WJIA OOJUTAlNN/IBJITOBH IIEHHU KHUXA
€ HalWlle B CIIy4aWTe Ha BB3MPOMU3BEXKIaHE HAa ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJTFOYMTEITHO U3IOI3BAHETO HA IEPUBATHUBH WU IPYTU TEXHUKU U HHCTPYMEHTH 110 wi. 50 oT
Hapen6a Ne 44. CbcTaBbT Ha MHJEKCA € JOCTAThUHO AUBEpCUUIIMPaH, ako € ChoOpa3eH C
npaBuiiaTa 3a quBepcuduxaius Ha pucka o ui. 46 3JAKUCHIKU u un. 19 or Hapenba Ne 44.
25.IHeKkchT TpeNCcTaBiIsiBa aJlekKBaTeH OCHUMapK, ako JHUIETO, KOETO MOJAbpiKa HWHJEKCA,
U3IO0JI3Ba IPU3HATa METOJIOJIOTHS, KOATO KAaTo IS0 HE BOJAM JO M3KJIIOUBAaHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO UHAEKCHT ce OTHACS M € MyOIMKYBaH 1O MOIXOSII HAUWH, aKO
Ca U3I'BJIHEHU CIIETHUTE YCIIOBUSL:

25.1. nocTthIleH e 3a MmyONIuKara;

25.2. nuuero, KOETO NONIbpXa HHIEKCa, HE € CBbP3aHO JHIE C KOJIEKTMBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOU3BEkKAa UHEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
MpeI0TBpaTsABaHe Ha KOH(MIWKT HAa WHTEPECH, JIUIETO, KOETO TOAIbpKa HWHIACKCa |
KOJIEKTUBHATa MHBECTUIIMOHHA CXE€Ma MOTaT Jia ca 4acT OT €/lHa U Chllla MKOHOMUYECKa rpymna.

Hpyau ocpanuuenus

ITpu ynpasnenue Ha ,,Cenext JuBuaeHt* YnpasnsBamoTo JlpyKecTBO 1€ cla3Ba BCHYKH
HOPMAaTUBHU M3MCKBAHUS U OTPAaHUYEHUS, BKIIOUUTEIHO onpeeneHuTe ¢ pemenns Ha KOH.
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VYnpasnsBamoro [pykecTBO HE MOXE Ja MPOMEHs IMpeAMeTa Ha JeHHOCT Ha JloroBopHus
@oHJ WM J1a B3eMa pelIeHHe 3a HEroBOTO MpeoOpaszyBaHE IO JPYr HAayMH, OCBEH 4Ype3
CIIMBaHe, BIIMBaHE, pa3eisiHE U OTACIISIHE, KaTo B IpeoOpa3yBaHETO ydyacTBaT caMo JOTOBOPHHU
donoBe, 0e3 1a MPOMEHSIT MPeAMETa CH Ha JCIHOCT.

VYnpasnsBamoro [pyxectBo, kakto u bankarta /lemo3uTtap, korato aeHcTBaT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja ObJaT TapaHTH Ha TpeTu jwuia; JleWcTBusra,
U3BBPIICHH B HApyHIEHUE HA MPEAXOJAHOTO H3PEYCHHE ca HEACHCTBUTEIHU CIPSIMO
MPUTSKATEIIUTE Ha Js0Be. He3aBUCMMO OT OrpaHHYEHHUATAa [0 H3PEUEHUE ITIBPBO
VYnpasnsaBamoro [pyxecTBo, kKakto U bankara Jlermo3urap, Koraro IeHWcTBaT 3a CMETKa Ha
HoroBopauss @oHa MoraT Ja MpuUA0OMBAT NMPEXBBPIISIEMU IIEHHW KHWXKA, MHCTPYMEHTH Ha
NapuYHUs Ta3ap Wik Apyrd (puHAHCOBHM MHCTpyMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9 or
SAKMCIAIIKH, B ciiyyante KOraTo CTOMHOCTTa UM HE € HaITbJIHO M3ILJIaTEHA.

2. Ja CKJIIOYBAT JOTOBOP 3a KBCH NPOAKOM HAa TPEXBBPISEMH IICHHH KHIKA,
WHCTPYMEHTH Ha MApUYHUS Ta3ap WU Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3IKUCIITKU.

VYnpasnsaBamoto [pyxecTBo HsMa IIpaBo U Ja U3IO0JI3Ba U 3aj1ara UMyIIECTBOTO Ha ,,CeNneKT
JluBHIeHT® 3a TOKpUBAaHE HAa CBOU 3aJbJDKEHUS, KOUTO HE Ca CBbP3aHM C YNPABICHUETO Ha
nerHocrra Ha PoHna.

JoroBopaust @oHA HE MOXKE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-A0Jy WIH B
JIPYTH ClIy4au, ONPEACIICHH OT ACMCTBAIOTO 3aKOHOAATEIICTBO.

1. C uen edextuBHO ynpasieHue Ha pazxoaute JloroBopuuar @ona mMoxke na mpunodusa
Yyy’KJIeCTpaHHa BajyTa IOCPEACTBOM KOMIICHCALMOHEH 3a€M, KOMTO BB3HMKBA B CIIy4yauTe,
Korato 06aHka, ¢ kosaTo /1D uma JOroBOpHU B3aUMOOTHOILICHUS, CPELLY JeMo3MpaHa BajyTa Ha
Jorosopaust @oHa, ocUrypsiBa OT 4yxk/1a OaHKa KOHTPAreHT IPeJoCTaBIHETO Ha 3aeM Ha J|D
B ChOTBETHATA Yy XKICCTPAHHA BaIyTa.

2. CpexnctBara oT 3aema 1o T. | Morar ga ObAaT U3MOI3BaHU 3!

2.1. mnamaHe Ha MOJAJCHUTE TOPHYKM 32 OOpaTHO HM3KYINyBaHE Ha JSJIOBETE Ha
JoroBopuust @oHJ U3BbH TepuTopuaTa Ha PenyOinka brirapus;
2.2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3JJIKMC/ITIKHN.

3. Excnozunmsita Ha JloroBopaust @ouj mo 3aema 1o T. 1 He Moxe 1a HaaxBopis 10 Ha
CTO OT aKTHBUTE MY.

4. KOH no mnpeanoxkeHue Ha 3aMECTHHUK-TIpEACEAaTeNss MOXe Ja pa3peld Ha
HoroBopaust ®oHn 1ga mon3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTHUBHUTE My, aKO
€JHOBPEMEHHO Ca U3IBJIIHEHU CIEIHUTE YCIOBUA:

4.1. 3aeMbT € 3a CPOK, HE IO-IBJIBI OT TPU MEcella, U € HEOOXOIUM 3a IOKPHUBAaHE HA
3aIBJKEHUSATA TI0 00PaTHOTO U3KYIyBaHe Ha JsnoBere Ha J[D;

4.2. ycrnoBusiTa Ha JOroBOpa 3a 3a€M HE ca MO0-HEeOJaronpusTHU OT OOMYalHUTE 3a
nasapa u npaswiara Ha Jloroopaus @OHI T0NyCKAT CKIOYBAHETO HA TaKbB TOIOBOP.

5. Cnen mosly4aBaHe Ha pa3pelIeHUETO 3a IOJI3BaHE Ha 3aeM 1o T. | wmm T. 2,
VYnpasnsBamoto JpyxectBo uiu [eno3zurapsar ca jurbxuu 1a yeeaomsat KOH 3a cknrouenus
JIOTOBOP 3a 3a€M U J1a MIPEAOCTABAT KOMME OT HETO B 3-THEBEH CPOK OT JaTaTa Ha CKIIOYBAHETO
My.

6. YnpasmsBamoro JpyxkectBo nin bankara [lemo3uTap ca ITEXHH Ja MPEICTaBAT HA
K®H Bennpx MeceuHo, B cpok 10 10-To unciio Ha cieaBaius Mecell OTYET 3a U3Pa3X0ABAHETO
Ha CpeJcTBaTa Mo 3aeMUTe 1O T. | U T. 2, KAKTO M 3a TAXHOTO IMOracsiBaHe 1O OKOHYATEIHO
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M3I'bIHCHUE Ha 33IbIKCHUETO.

7. 3aeMomaTen mo 3aeMa MOXKe Oa ObIe camMo OaHKa, ¢ H3KJIIOYEHHE Ha OaHKaTa
JIETIO3UTAp.

8. [Ton3Banero Ha 3aem Oe3 mpenBaputenHo paspemieHue Ha KOH e HeneicTBUTEIHO
CIPSIMO MPUTEIKATEITUTE HA ISITOBE. 3aeMBT HE CE B3eMa IPEIBU/I TPH U3YKCIIIBAaHE HAa HETHATA
CTOMHOCT Ha aKTHBUTE Ha KOJEKTUBHATA MHBECTHIMOHHA CXEMa.

VYrpasisiBallo Jpy’KeCTBO, JEHCTBAIIO 3a CMETKa Ha BCHUYKM YIPaBJIABAHU OT HErO
KOJICKTUBHU MHBCCTUIIMOHHU CXCMHU HUJIU APYTH IIPCATIPHUATHUA 34 KOJICKTUBHO MHBCCTUPAHEC, HC
MOX€e Jla IpuJo0MBa aKkIMM C IIPAaBO Ha IJ1ac, KOMTO OMXa My MO3BOJMIIM J1a YIPaKHABA
SHAYUTCIIHO BJIIMAHUC BbPXY YIPABJICHUCTO HA CMUTCHT. 3HAYUTEIHO BIAMSHHE [0 CMHUCHJIA Ha
U3peUeHME ITbPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WM HENIPSIKO NpuTekaBaHe Ha 20 Ha cTo Win
MOBEYE OT I1aCOBETE B OOLIOTO ChOpaHUe HAa EMUTEHT, ONPENIEICHU ChIaacHo wi. 145 u 146 ot
3aKoHa 3a MyOJIMYHOTO MpeylaraHe Ha LIEHHU KHHXKa.

HpOMeHu 6 UHBeCMUYyUuoOrRHa cmpamecust, noJaunmuKka U OcpaHu4erusl

['opennocoueHUTe TOJOXKEHUS OTHOCHO HHBECTULMOHHATA CTpAaTErus, IOJIUTHKA U
orpanuueHusi ca onpeneneHu B IIpaBunata Ha ,,Cenekr JMBHIEHT® M CHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHMs KbM garara Ha [Ipocmekra. Ako ToBa HsAMa Ja INPOTHUBOPEYM HaA
JeicTBaIIMS 3aKOH, HIKOM OT TE3H IOJIOKEHHSI MOTaT Ja ObJaT MPOMEHSHH 110 PelIeHHE Ha
VYnpasisaBaoro JpyxkecTBo, Ipu yCI0BHE, Y€ TOBA € B Hall-100bp MHTEPEC HA UHBECTUTOPUTE
WM clieiBa oT 3akoHa wiu pemienrne Ha KOH. 3a na uma nelictBue, TakaBa mpomsiHa ce U3UCKBa
na 0b1e ogodpeHa u ot 3amecTHUK-TIpeacenatens Ha KOH.

He3aBucumo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK/ly HHBECTHUI[MOHHATA CTPATEr U,
MOJINTHKA U orpaHnyeHus: Ha DoHJa, Taka KakTo ca u3iioxkeHu B [Ipocnekra, u nocnenpaiu
npomern Ha 3KV C/IIKU u Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
M3UCKBAaHMATA M OrpPaHUYEHHUsATA KbM CbCTaBa U CTPYKTypaTa Ha MHBECTULUMUTE U KbM
nerHocTTa Ha ,,Cenekt JuBunent*, neropute [IpaBuiia mpeaBkaar ga ce mpuiaratT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO MM B CWia. B Te3u ciydyanm YmpaBisBaiioTo
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHBHUTE POMEHU B Hal-KpPaTKUsS pa3yMeEH CpPOK.

Hngpopmayuss omnocno npunacanemo ua Peenamenm (EC) 2019/2088 na Esponetickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omnocHo onogecmasanemo Ha UHpopmayus
8b6 BPB3KA C YCMOUYUBOCMIMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma).

Ceraacso ui. 2 ot Pernament (EC) 2019/2088 na Eponelickus mapnament v Ha CbhBeTa ot 27
HoeMmBpHu 2019 1. OTHOCHO ONOBECTSIBaHETO Ha MH(OpMalLMs BbB Bpb3Ka C yCTOMYMBOCTTA B
cektopa Ha ¢uHaHcoBute yciyru (Permamenta), Y] ,,Cenexkt Acer MeHumxmbHT EA]J]
rornaJia noj o6xBara Ha U3MCKBaHUsATA 3a MyOJIMKyBaHe Ha HH(OpMaIKs OTHOCHO OJUTHKATA
Ha J[loroBopen ¢ounxa ,,Cenekr JuBuaeHt” (obekr Ha Periamenra) 3a uHTErpupaHe Ha
PHUCKOBETE 32 YCTOMUMBOCTTA B MpOIeca Ha B3eMaHe HAa MHBECTUIIMOHHUTE PEIICHHUsS] OTHOCHO
nopTdeiisa Ha KOJEKTUBHATA MHBECTUIIMOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensun
aKTyaJHUTE MHBECTUIIMOHHU 11eJH, cTpaTterud U noautuku Ha JId ,,Cenext [uBuneHt", kKakTo
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U IPUIOKHMHUTE IIOJUTUKUM M TPOLUEAYpU Ha YIPABISIBALIOTO JIPY’KECTBO OTHOCHO
OpraHu3aiusTa 1o B3eMaHe Ha MHBECTULIMOHHHU pelieHus 3a Ponna, ooMeHa Ha uHbopMalus,
CBbp3aHa C TAX U KOHTPOJI Ha U3ITBJIHCHUCTO, OTYUTANUKH TCKYIIUTC pa3iojraracMu TCXHUYICCKU
pecypcH, Mma3apHUTE KOHIOHKTypa W Mamad, o0XBaTa Ha HaJUYHUS JOCTHII 0 HAACKIHA U
npeBapuTeNHO BepudHIUMpaHa UHPOPMALUsA OT HE3aBUCHMM H3TOYHHUIIM OTHOCHO KAaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 32 NOTCHUUATHU BH3MOKHU MHBECTHIIMU, OMOBECTSBA, 4e
KbM MOMeHTa Y/ pasrpanuyaBa (pMHAHCOBHMTE NMPOAYKTH 32 YCTOHMYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAAaIM B 00XBaTa Ha wi. 8, maparpad 1 wiam 4. 9, naparpag 1,2 u 3
ot PersiamenTa, oT TpaaAMuIMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHCHJI JIeKJIapupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpaseHH KbM MoMeHTa ¢ kpurepuure Ha EC 3a
€KOJIOTMYHO YCTOHYHUBY HKOHOMHYECKHU AeHHOCTH.

WNuBectunimonnu uenu, crparerud u nonmutuku Ha Jd ,,Cenext AuBUIAEHT KbM MOMEHTA HE
2 2
LEJST HEMIPEMEHHO M3rpak/iaHe Ha MopTdeilst OT mpeIuMHO YCTOWYMBU HHBECTULIUU.

KbeMm momenta J1® ,,Cenext JMBUIEHT™ HE ce KaTeropusupa KaTo creruaiusupas GoH[ 3a
YCTOHYMBO M OTTOBOPHO MHBeCTHpaHe. Brrpexku Toa Y /] mpuiara 100pu BbTpELIHN IPAKTUKU
U Ce CTPEMH IIPHU U3NBIHEHUETO HA MHBECTUIMOHHM LI€JIU, CTpaTeruu U NMoauTuku Ha P
»Cenexkt JuBuaeHT na He u30Mpa C MHBECTUIMOHHA L€ (UHAHCOBM HMHCTPYMEHTH,
€MHUTHPAHU OT MPOU3BOJUTEIM HA MPOTUBOPEUUBU OPBXKUS U OPBKEHHU CUCTEMHU, KOUTO ca
3a0paHeHd OT MEXAYHapOAHOTO IPaBO WJIM 33 KOUTO ChHILECTBYBAa IIMPOK KOHCEHCYC, Y€
TpsiOBa na ObaaT 3a0paHeHH. Te3u OpBKEHHU CHUCTEMH BKJIOYBAT (0€3 OrpaHUYEHUE):
KaceThbYHH OOMOM M KaceThbYHM OOCMPHUIIACH, XUMHUYECKH WM OHOJOTUYHH OpPBKHA,
IPOTUBONEXOTHU MHHU M OPBXKHS, ChIbpXKALlM 00€JHEH ypaH; (PMHAHCOBU MHCTPYMEHTH,
EMHUTHPAHN OT TPOU3BOAMTEIH HA SAPEHU OPBHKHUS WIHM OPBXKHA, ChAbpxKaum Osu1 Gocdop,
KakTo ¥ (MHAHCOBM HMHCTPYMEHTH, €MUTHpPAHU OT KOMIIAaHUH, 32 KOMTO MMa CEpUO3HU
MHAMKAIMK, Y€ ca M3BbPIIMTENN, CbYYaCTHULIM WIM IIOMaradu, Wid ca B ChCTOSHUE Jla C€
BB3II0J3BAaT OT HAPYyIIaBaHETO HAa CBETOBHO NPU3HATUTE CTAHIApTH 3a KOpPIOpaTHBHA
YCTOMYMBOCT KaTO MpaBa HAa YOBEKa, IIpaBa Ha CIY>KUTEINUTE, ONla3BaHE HAa OKOJHATa cpeaa u
AQHTUKOPYILIHSL.

Onucanue na omHocumu puckose Ha ycmouuugocmma (ESG puckoge), koumo buxa moenu oa
UMam CvuleCmeeHo OmpuyamesnHo 8v3oelicmeue 8bpxy (PUHAHCOBAMA 6b36PAUAEMOCT HA
0aoena uHeecmuyusl

Puck 3a yCTOifI‘lHBOCTTﬁ O3HayaBa CHLOHWTHE WM YCJIOBUEC OT C€KOJIOTMYHO, COOHAJIHO HIIN
YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja HNPpUYIHNHU JIEUCTBUTEIIHO WU
MOTCHIHUATHO CHIIECCTBEHO OTPULATCITHO BB3ACHUCTBHE BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

Y ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpU pPUCKOBU Kareropuu: EkojgormyeH puck (pUcK, NpH KOWTO
BB3BpAllAEMOCTTa Ha MHBECTHLIMUTE MOXXE J1a Ob/Je HEraTHMBHO IOBJIHSHA OT (PakTOpH Ha
OKOJIHAaTa Cpena, BKIIOYUTETHO (PaKTOpH, MPOUZTUYALIM OT U3MEHEHHWETO Ha KIUMara, U
(dakTopH, IPOU3THYAILU OT APYro BJOIIABAHE HA OKOJHATa cpeaa), CoumalieH pUCK (PHCK,
OpyU KOWTO BB3BPAIlA€MOCTTa HA WMHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIHMSHA OT
counanHu ¢akrtopu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJIeHCKHM PUCK (PUCK, IIPU KOWUTO
BB3BPAIlaeMOCTTa Ha MHBECTUIIMUTE MOXe Ja ObJie HEraTUBHO MOBJIMSIHA OT YIPaBICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPAaTUBHA CTPYKTYpa).

[TonpoGHO onucaHne Ha OTHOCUMUTE PUCKOBE HAa YCTOWYMBOCTTA ce chabpxka B [lonutukara
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3a MHTETPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTAa B IIpolleca CH Ha B3E€MaHE Ha
nHBecTulIMOHHU pemeHus Ha J® ,,Cenext [AuBUAEHT®, KOSTO € JOCThIIHA HAa MHTEPHET
crpanunara Ha J{pyxxecrsoro www.selectam.bg.

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

HpI/I B3€MaHC Ha UHBCCTUIIMOHHHUTC PCUICHUAA, VI[ pasricixkiaa MHBCCTUIUHUTC HAa HUBO CMHUTCHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeilia Ha GoHAA, BKIIOUYUTEIHO
HEroBOTO Treorpad)cko0 W CEKTOpHO pasmpeneneHue. Y] pasriexna puCKoBeTe 3a
YCTOMYMBOCTTA B CHBKYIHOCT 3a€JHO C BCUYKH OCTAaHAIM ChOTHOCUMH E€JIEMEHTH, KOUTO
MoOraT Jia IMOBJIHMSAT BBPXY Bb3BpamaeMoctra Ha [P, TOKOJKOTO TE€3W PUCKOBE MOTrar jAa
BIIMSAAT BbpPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMM, KaTO HE I'M OTYUTA KaToO
CaMOCTOSATEIIEH €JIEMEHT. J[pyeCTBOTO HE JOKYMEHTHPA [0 CIIEUHUAJICH HAYUH OTYUTAHETO Ha
PUCKOBETE 32 YCTOWYMBOCTTA B MPOLECUTE HA B3€MaHE HAa MHBECTUIMOHHM pemieHus. Kbm
momenta JI® ,,.Cenexkt [luBuaeHT He ce KaTeropuswpa Karo crenuaiuzupan ¢GoHa 3a
YCTOWYHMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara ctporo cretnGuyH U IpeBapuTeIHO
ONPEACIICHN KPUTEPUHU, OLECHSBAIM PHUCKOBETE 3a YCTOWYMBOCTTA, JOKOJIKOTO TOBA €
cboOpa3Ho ¢ MuBecTuimonnure enu, crparerud u noautuku Ha @ ,,Cenext JuBument.
Pa3rpaHanBaHeT0 Ha BCCKHU KOHKPCTCH PUCK, CBBbP3aH C yCTOﬁqHBOCTTa, B UMIUIMIUTHUTEC
PUCKOBHU TNPEMHUH Ha OTACTHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa ce B3UMalld TOJ
BHHUMaHHUE, € CBBP3aHO C OCHTYpPSBAHE HA JIOMBIHUTEICH (PMHAHCOB pPecypc W JIOCTBII IO
KayecTBeHa W JIOCTOBEepHa HH(MOpMalus, MpepasriexiaHe Ha NPUIOKUMUTE IpaBuiIa U
MPOLIEIYPH, KAKTO U €BEHTYaJIHO BHBEXKJaHE Ha HOBU TakuBa. ChIO Taka, BCE OIIE HE ca
BBBEJICHH 3aKOHOJATENTHU W3UCKBaHUS MyOIW4yHUTEe eMuTeHTH (BKatouutenHo B EC) na
OTOBECTSABAT HEOOXoIuMaTa pejeBaHTHA HWHQOpPMAIMS 3a [EIWTe Ha W3BBPIIBAHE Ha
CHOTBETHOTO pa3rpaHWYaBaHe, MOPaJd KOETO TS IOYTH BHHATM € HEMBJIHA/IUICBA OT
yOJIMYHO TOCTHIIHUTE (PMHAHCOBU OTYETH, NPUIPY>KABALLY NOSICHUTEIHHU O€IEeKKH, TOKIa U
Ha PBKOBOJICTBATA, OAUTOPCKU JOKJIAIA U IPYTH CbOTHOCUMU JOKYMEHTH.

Pezynmamu om oyenxama na geposamnomo 8v3oeticmaue Ha puckogeme 3a YCMoudusoCcmma
8bpXy 8v3epawjaemocmma Ha /[

[Topanu oOexTHMBHATA JHICAa W/WIA JOCTHII HA/IO0 JOCTAThUYHO KAaYECTBEHA M JIOCTOBEPHA
uH(pOpMaIIns, KOSATO Ja ce 00sBsIBAa CHCTEMHO OT MOBEYETO €MHUTEHTH 3a JOCTAThUYHO IBJIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMHU 3a HMHBeCTULMU B noprdeiina Ha P cwriacHo
WNHBecTUIIMOHHUTE LI, cTpaTeruu 1 nonuTuku Ha J®d ,,Cenekt JluBUIeHT", BBPXY KOSTO Ja
Ce€ U3BBPIIN HAJICKHA U JETalJIHA OLIEHKA OT CTpaHa Ha Y J[ Ha KOHKPETHOTO Bb3JCHCTBUE HA
PHUCKOBETE 32 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOTO CHEU(BUIHU U IPEABAPUTEITHO
ONpEAEIICHN KPUTEPHH, OLICHSBAIIN PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y | HE MOXke
J1a OTIOBECTH B KAUECTBEHO U KOJIMYECTBEHO U3PAKEHHUE 10 KAaKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTA MOTaT jaa 3acerHar aoxonnocrra Ha J[® ,,Cenext JuBuaeHt. Bbrnpeku
ToBa, ¥ ]| cunta, 4ye BCIKO CHOMTHE WU YCIOBHE OT €KOJIOTUYHO, COI[HAIHO HITH YIIPABICHCKO
ecTecTBO (T.HAp. PUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTHIHU, MOXKE Ja NPUIHHHU
JIEWCTBUTEIIHO WM IOTEHIIMATHO ChIIECTBEHO OTPULIATENIHO BB3JAEHCTBUE BHPXY CTOMHOCTTA
Ha JIaJIecHa WHBECTHIUS. PHUCKOBETE 32 yCTOMYMBOCTTA MOTaT J1a ObJAT 3HAYUTEITHNA CaMH 110
cebe cH, HO Te CHINO Taka MOTaT J]a UMaT 3HAUUTETHO BIUSHUE BBPXY JAPYTH PUCKOBHU (PaKTOpPU
Y J1a yBeJIn4aBaT HApUMEpP CTENEHTAa Ha MMa3apeH PUCK, JIUKBUAECH PUCK, KPEAUTEH PUCK WU
ONEPATUBEH PHUCK. AKO BbB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOTaT Ja MOBIMSIAT
HeOIaronpusaTHO BHPXY CTOMHOCTTA HAa MHBecTUIMHTE Ha [|D, BKIIFOUnTETHO 001112 00E311eHKA,
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KaTo 1O TO3WM HAYMH CE OTPa3sAT HeOIarompusaTHO BHpXy pesynrature Ha J[®. ChoTBETHO,
CTENEHTa, B KOSATO Morar jaa ObaaT 3acerHatu pesyiarature Ha [P, 6u morna aa IOCTUTHE
BKIIIOYMTETHO pa3Mepa Ha U3BBPIICHUTE HWHBECTUIMM B CHOTBETHUTE (PMHAHCOBU
MHCTPYMEHTH U J1a 1oBejie Ao 3aryou Ha .

Y] npenynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABa Ja MMAT NPeABHA, Ye CTOMHOCTTA HA
asiioBetre HA 1D ,,CeniekT JUBUAEHT* ¥ I0XOABT OT TSIX MOIaT /1a ce MOHMKAT, evyajadara
He € TAPAaHTHPAHA ¥ HHBECTHUTOPHUTE NMOEeMaT PUCKA /1a He Bb3CTAHOBSAT HHBECTHIUSITA CH
B ITbJIEH pa3mep.

Ilpospaunocm no omuowenue na HeOIALONPUAMHUME 8b30CUCMBUSL 6bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexnapauust Ha Y/ ..Cenexkt Acetr MeHnmmkMbpHT ‘EAJL, ye He oTumTa HEOJIArOUPUITHUTE
BB3/JIEHCTBYS HA CBOUTE MHBECTULMOHHY PELICHUS BbPXY GaKTOPUTE HA YCTOWYUBOCT

Cerinacno un. 4, maparpad 1, Oyka 6 ot Permamenta, Y]l He oTuuTa HEOIArOmpUATHUTE
BB3/ICCTBUSI HA MHBECTUIIMOHHUTE PEIICHUSI BHPXY (PaKTOPUTE HA YCTOWUYUBOCT, TOKOJIKOTO
TOBa € ChoOpa3HO ¢ MHBecTHIMOHHHWTE IEeNH, cTpaTerud U noiautuku Ha J[D ,,Cenekr
JuBuaeHt.

IIpuunHuTE 32 pelIeHNeTo HA YIPaBJIABAIIOTO APY:KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HMBO Ha Bb3MOXEH JOCTBII 10 KayeCTBEHA U I0CTOBepHa HH(popMalus Ha
HUBO EMUTEHTH;

- Jlumnca Ha oTHOcHMa MH(OpMaIKs, pa3KpUBaHa OT EMUTEHTHUTE;

- AKTyaJqHOTO HHMBO Ha BB3MOXKEH JOCTBII 0 KOHCUCTEHTHA IyOJIUYHA HHPOPMALUS 32
CPAaBHUTEIHO JBJIBI IEPUOJ OT BPEME OT HE3aBUCUMH MEXAYHAPOJHO IPU3HATH U3TOYHMIIH;

- IloreHnmamHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 M3IOJI3BAHE HA TIOCOYCHUTE I10-
rope nakeTH oT JaHHU CHpsAMO Maiada Ha JieiiHocTTa Ha [[pyxecTBOTO;

- HeoOxomuMocT OT €BEHTyallHO BBbBEXKJaHE HAa HOBHM TEXHOJOTMYHU pELICHUS B
JeitHocTTa Ha [IpyKecTBOTO ¢ LeJl TPaBUWJIHO MPUJIaraHe Ha PEryJIalluuTe U NMOTEHIMATHUTE
HOBH BBTPEIIHU MOJIMTUKU U TIOJTUTUKYU B Ta3u BPb3Ka;

- IIpoxwmxkaBamata npolueaypa mo pa3padOTBaHETO Ha €AMHHATa €BpOINEWCKa MpaBHA
paMKa BbB Bpb3Ka C OIOBECTSIBAaHETO Ha WH(poOpManus BbB Bpb3Ka C YCTOMYMBOCTTA 32
YYaCTHULIUTE HA (MHAHCOBUTE Ma3apH.

Nudopmanus naau u xora Y/[ Bp3HaMepsiBa 1a 3al104HE 1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€HCTBUSI HA NHBECTHLIHOHHHUTE pellieHHsl BbPXY (pakTOpuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha MOKa3aTeauTe, H30poeHu B Taduanua 1 ot npuioxenue I koM lesernpan
peraament (EC) 2022/1288 na Komucusita or 6 anpus 2022 roguHa 3a J0nbJHEeHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamMeHnT 1 Ha CbBeTa 110 OTHOLLICHHE HA
peryJiaTopHUTEe TeXHHYECKH CTAHJAPTH, C KOMTO Ce ONpelesiT OAPOOHO ChAbP/KAHUETO
W HAYMHBT Ha NMpeJcTaBsiHe HA HHPOPMANMATA BbB BPb3Ka ¢ NPHUHIUIIA 32 HCHAHACSIHE
HA 3HAYMTEJHHU BPeIH U ce ONpele/siT CbAbpP/KaAaHHETO, METOAUKHUTE U MPeJACTABAHETO HA
uHpopManusi BbB BpPb3Ka C NOKa3aTeJIuTe 3a YCTOMYMBOCT M He0JIaronpusiTHUTE
Bb3/1€HCTBUSI BBPXY YCTOMYMBOCTTA, KAKTO M CbAbP/KAHHETO U NPEACTABAHETO Ha
HHpopManusi BHB BpPb3Ka C PEKJIAMHPAHETO HA EKOJOrMYHH WJIH COLHATHH
XAPAKTEPUCTHKHM M LeJUTe 32 YCTOHYMBH MHBECTHMLHMH B NPeIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe H NEPHOAUYHH JOKJIAIH, JOKOJIKOTO TOBA ¢ choOpa3Ho ¢ MHBecTHIIHOHHHTE
neau, crpareru v moJuTuku Ha JI® ,,Cenexr luBugeHT*:
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VI ,,Cenekt Acer MenumxmMbHT EAJ] akTHUBHO OlLIEHSIBA MOTEHIMATHUTE MPEAUMCTBA U
HEJOCTAThIIM TIPH UMIUICMECHTHPAHETO HAa HOBUM TEXHUKH B MpoIleca CH Ha B3eMaHE Ha
WHBECTUIIMOHHM pelieHus 3a DoHja, Kato 1eIM MOACUTYpsiBaHE MaKCHMallHAa 3alliTa Ha
WHTEPECUTE HA NTHBECTUTOPHUTE.

[To3oBaBaiiku ce Ha CBOSITAa AHTAKHUPAHOCT, CJE€A OTHNAJAHETO Ha IOCOYEHUTE IO-TOpe
NPUYMHYU, U CJIe]] OTYMTAHE Ha OBJCUIUTE MOJ3H U Pa3XOJd BHB BPB3Ka C MOTCHIIMATHATA
MpOMsIHA, IEUCTBANKU C 11€JI MAKCUMaJIHA 3allliTa MHTepecuTe Ha uHBectuTopute B D, V]|
e CE CTPEMH Jia 3alovYHe Ja OTYNUTA HEOIArONMpUsSTHUTE BH3/ICHCTBUS HA WHBECTHUIIMOHHUTE
pemieHusT BBPXY (akTopuTe HA YCTOHYMBOCT, JOKOJKOTO TOBa € CBhOOpa3sHO C
HNuBectunmonnute nenu, crpareruu u noautuku Ha Jd ,,Cenexr JuBugeHt".

V]I 11e noicurypu HEMmoCpeICTBEHO OMOBECTABAHE HA MOTEHI[MATHUTE MPOMEHU B TEKyIlaTa
uHbopmanus 1mo PerimameHTa Ha CBOSTa HHTEPHET CTpaHUIa — WWW.selectam.bg, kakTo u 1ie
MPEOCTaBU SICHO OOSICHEHHME Ha MOTEHIMATHUTE MPOMEHH B CHOTBETCTBHME € wi. 12 oT
Pernmamenra.

IlonuTtnkara 3a HHTCIPUPAHCTO HA PUCKOBETC 3a YCTOﬁqHBOCTTa B IIponecca CM Ha B3CMAaHC Ha
HHBCCTHULIMOHHU PCHICHHUA Ha H(D ,,CeJ’IeKT III/IBI/IIIGHT“ € OOCTBhIIHA HAa MHTCPHET CTpaHUIaTa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmugume

C wnacrosmute [lpaBuna ce ypexnar NPUHIMIIMUTE U METOAMTE 3a OLICHKAa Ha aKTHBUTE,
MIACUBHUTE M M3UYMCIISIBAHE HA HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopeH donp “Cenexr
Husunent” (“loroBopuus ®ounxa”, ,,JAd” unu “donpga”), opraHu3upaH U yMOpaBisBaH OT
VYopasnsBamo pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“YnpasnsBamoro
HpyxecTBo™).

C nacrosmure IlpaBuna ce ypexaar mpoieaypara U OpraHu3alMsITa Ha U3YHCISBAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 3a LIEJIUTE Ha:

- ONpe/elisiHEe HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha J5UI, ONpE/EsiHE Ha EMHUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KyIyBaHe Ha AsnoBe Ha DoHpa;

- yImpaXHsBaHE Ha KOHTPOJI BBPXY pa3Mepa Ha pa3xoauTe 3a cmeTka Ha DoHaa B
CBOTBETCTBUE C MPEABUJECHOTO B YCTPONCTBEHHUTE akTOBEe Ha PDOHAA M B JOTOBOPHUTE C
Jeno3utapss © ¢ MHBECTUIIMOHHUTE TMOCPEIHUIIM, YPEe3 KOUTO C€ CKIIOYBAT U W3IBJIHSIBAT
WHBECTUIIMOHHUTE CJIIEIIKU;

- Cl1a3BaHE€ Ha WHBECTUIIMOHHATA TIOJWTHKA, OTPAHUYEHUATA 32 WHBECTHpPAaHE U
pasmpenereHNeTo Ha aKTUBUTE B MOPTQeiina, KaKTo U M3UCKBAaHUATA 32 MUHUMAITHU TUKBUTHU
CpE/ICTBa U CTPYKTypaTa Ha aKTUBUTE U TacuBuTe Ha DOH/IA;

- cnasBane Ha paznopeadute Ha 3K C/IIIKHN, moa3akoHOBUTE aKTOBE MO MPHUIATaHETO
My ¥ BCUYKU JPYTH 3aKOHOBU M3UCKBAHUSI.

Meronukara ce ocHoBaBa Ha [IpaBunara Ha JloroBopHuss ®OHI M HOPMATUBHUTE AKTOBE,
CBBP3aHU C HEropara JAeWHoCT. MeToauKara BKI0YBA IPUHLIUIINTE U METOJUTE 3a OLIEHKA Ha
AKTUBUTEC U ITaCUBUTEC Ha CDOH)Ia.

OCHOBHM NPUHITAIIH TP OIIEHKA HA aKTUBUTE Ca:
- Ouenkara Ha akTuBuTe U acuBuTe Ha [ ce u3BbpIIBa CHrIacCHO MeXIyHAPOTHUTE
cueroBoiHU cTaHmapT 1o § 1, . 8 ot JIP ot 3Cu.
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- Ouenkara Ha aktuBM Ha J[®D, HapuyaHa mo-HATaTHK ''cCripaBeIMBa CTOMHOCT", ce
U3BBPIIIBA 32 BCEKU AKTUB, BKIIOYHTEIHO W 3a MbPBOHAYAJIHO MpPHU3HATUTE KbM Jarara Ha
OIICHKATA.

- [Ipn nbppBOHauanHO NpuaoOHBaHe (MPU3HABAaHE) HA AKTUB - IO IIeHA Ha HErOBOTO
npuoOuBaHe, IUTIOC, B CIy4ail Ha (PMHAHCOBH aKTHBH, KOUTO HE C€ OTYUTAT IO CIPaBEJINBA
CTOMHOCT B meyvanbara win 3ary0aTa, pa3xoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSAKO KbM
npuI00MBaHETO HA (PMHAHCOBUS AKTHUB.

- [Ipu nmocnenBamio oreHsiBaHe HAa aKTUB - IO CIIPaBeIJINBA CTOHHOCT.

- MOMEHTBT Ha OIICHKaTa Ha KyNEHUTE WU MPOAaJeHUTe (MHAHCOBU WHCTPYMCHTH B
noprtdeitna Ha JId e narara Ha CETHJIMEHT.

Memoou 3a oyenka na akmusume

1. CnpaBeanuBara CTOWHOCT Ha U3JaneHUTe OoT PemyOnmuka Bbiarapus neHHH KHMXa U
MHCTPYMEHTH Ha MapU4yHMs M1a3ap, KAaKTO U Ha U3JaICHUTE OT Apyra AbpkKaBa 4jeHKa WU OT
TpeTa AbpKaBa IIEHHW KHIKA M MHCTPYMEHTH Ha MapU4yHHs Ta3ap, ThPryBaHW Ha MecTa 3a
THPrOBUs IIPU aKTUBEH Ia3ap, Ce ONpees:

a) 1o 1IeHa ,,KyIlyBa’ IIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPILIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa UH(opMarus;

0) B cirydaii ye ma3apbT HE paboTH B JIeHs, KbM KOMTO c€ M3BBPIIBA OICHKATa - TI0 IIeHa
,»KyIlyBa” IpU 3aTBapsHE Ha Ia3zapa 3a IMocjeAHus paboTeH JieH, o0sBeHa B EJIEKTPOHHA
cucTeMa 3a LeHOBa MH(OpMaIus; B) B Clydail ye LeHaTa, M34McieHa ChITIacCHO OyKBH ,,a”° —
,»,0’, € OpyTHa, T ce M3MOoJ3Ba MpsKO 3a mpeoneHka. [Ipu ycioBue ye 1ieHara e 4yucra, Ha
OCHOBATa Ha JINXBEHUTE XapaKTEPUCTHKH T10 IEPUOTUNIHOCT U PABHHILE HA IMXBEHUTE KYTIOHH,
T ce mpeoOpa3yBa B OpyTHA U CJIe]] TOBA CE U3I10JI3Ba 3a MPEOLIEHKA.

2. Ilpu HEBB3MOKHOCT Ja ce MPHUJIOKH T. | ce M3MOI3Ba METOABT HAa TUCKOHTUPAHUTE
napuyHu notouu. Kato ocHoBa 3a U34MCIEHUATA C€ U3MOJ3BAT LIEHH ,,KYITyBa’ Ha IOCJIEIHUTE
U3JaJIeCHU €MHCUU CbC CBOTBETEH MaTypuTeT. Te3u Hali-HOBM €MHCUH CbC CHOTBETECH
MaTypUTET MO-HATAaThK ca HApUYaHU 33 KPAaTKOCT ,,0OCHOBHH eMucuu’. EMucusTa, 4usTo 11eHa
TpsiOBa J1a ObJie ompezesieHa, ce HapuyaHa ,,TbpCeHa eMHcus’. 3a IieNTa Ha W3YUCIICHUTA
[ICHUTE Ha OCHOBHHUTE €EMHCHU CE U3YHCIIABAT IO pesia Ha T. 1.

2.1. W3uncneHueTo Ha IIEHUTE Ha CBHOTBETHUTE E€MHCHUHM Ype3 MeToJa Ha JIMHEHHa
MHTEPIOJIaNus IPEMUHABA TIPE3 CIICTHUTE ETAIIH:

a) Ha OCHOBATa Ha IIeHH ,,KyIlyBa” Ha OCHOBHHUTE €MUCHUH ce (opMHpa KpHBa Ha JJOXO/a;

0) B 3aBUCUMOCT OT OCTaThYHMs CPOK JO Najeka Ha ThpPCEHAaTa €MUCHUS CE€ ONpeAeist
MECTOMOJIOKEHUETO M CIpsIMO Hal-ONMM3KaTa Mpenxoxkjaaia M Hai-Onu3kaTa ciejBaliia Io
CPOK OCHOBHH €MHCHU;

B) ompezens ce paziukaTa (B IHH) MEXJy CpoKa JI0 Majie’ka Ha JBETe OCHOBHU E€MHCHUH,
KaKTO U Pa3/IMKaTa B JOXOAA UM JI0 NaJeXKa;

I') U34HCIIsIBA C€ MHOXKHUTE, KaTo pa3jinKaTa B J10X0/1a J10 Majiexa ce pa3zess Ha pa3iuKara
B JIHUTE JI0 TIA/IeXKa,

1) ompeiensl ce pa3uKaTa B THUTE 0 Na/ieXka Ha ThpceHaTa eMUCHITA U MPeIX0xkKamiara
s OCHOBHA €MHCHSI;

€) MoJy4yeHaTa pa3jiiKa ceé YMHO)KaBa C MHOXHTENS OT IMpeIXoJHaTa CThIIKA, 3a Jia ce
M3YKCIIM pa3jIMKaTa B 10X0J1a JI0 Majie’ka Ha ThpCeHaTa U OCHOBHATA EMUCHS;

k) JOXOIObT JO TMaJexka Ha ThpceHaTa €MHCHS ce TOJydaBa, KaTo H3YHCIeHaTa B
IpeIXoHaTa CTHIIKA pa3jiKa B JOXOJIUTE ce 100aBU KbM JOXOJHOCTTA HA OCHOBHATa EMUCHS,
npeaxoskialia ThpceHara;
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3) Ha OCHOBaTa Ha MOJYYEHMs J10XOJ [0 Majexa Ha ThpPCEHaTa €MHUCHUSl Ce M34MCIABa
OpyTHaTa ¥ 1IeHa Yype3 U3MO0JI3BaHe Ha ciieHaTa popmyra:

N C/n N F

— (1+ r / n)i—1+w (1+ r / r_])i—l+w

Knnero:

P — menara Ha IleHHATA KHUTA

F — rmaBHMIIaTa HA LIEHHATa KHUTA

C — ronuuIHUAT KYTIOH Ha 00IUranusara

N — Opoil JINXBEHHM IUIANAHUS 32 TOJIMHA

N — o611 Opoit Ha TUXBEHUTE TUTAIIAHUS

I — IPOLICHT Ha JUCKOHTUpPaHe (paBeH Ha J0XO0Ja JI0 MaJIeKa)
| — MMOpeICH HOMEP Ha JIMXBEHOTO ILJIalaHe

P—

OHUL 00 Ce08aAUiOmMO UXBEHO NIAUAHe

- 00wy 6potl OHU MedncOy 08e UXBEHU NIAUAHUS

2.2. Wzuncnenara mo Qopmynata meHa € OpyTHa M Ce H3MOJI3BA MPSIKO 3a
IIOCJIE/IBAIIA TIPEOIICHKA Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.

3. OrMmenena

4. CupaBe/iNBa CTOMHOCT Ha NpeXBbpJseMH IEHHW KHUKA M HHCTPYMEHTH Ha
NAPUYHMSA [1A3apP, JIONYCHATH /I0 MM ThPIYBAHHM HA MeCTa 32 ThProBHS NPH AKTHBEH
1a3ap, ce U3BbpILBA:

4.1. mo 1leHa Ha 3aTBapsiHE WIK JPYT aHAJOTHYEH [10KA3aTes, ONMOBECTSIBAH MyOIMUYHO KbM
JIEHS Ha OLIEHKAaTa OT MECTA 3a ThProBUS;

4.2. 1o 11leHa Ha 3aTBapsiHE WK APYT aHAJIOTHMYEH MOKa3aTel, ONOBECTABAH MMyOJINYHO KbM
JICHS Ha OLICHKaTa OT MECTa 3a ThPrOBHUs, OT KOMTO 3a CbOTBETHUSA JIEH € U3ThPryBaH Haill-roJIsAM
00eM NpexBbPIsIEMH LIEHHNU KHUXA U MHCTPYMEHTH Ha MapU4HUS [1a3ap B CIIy4auTe, KOraTo Te
ca JIOIyCHATH /10 ThbPrOBUs HA MIOBEYE OT €HO MSCTO 33 ThPrOBHUS;

4.3. mo 1eHa Ha 3aTBapsiHE WM IpYT aHAJIOTMUYEH MOoKa3aTell, OMOBECTSIBaH MyOJUYHO OT
MecTa 3a ThProBHs 3a MOCeIHUs pabOTeH JeH, aKo MACTOTO 32 ThProBUs HE padOTH B JIEHH,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cnpaBemiuBara CTOWHOCT Ha NPEXBBPISEMHU LIEHHM KHHMKA M HHCTPYMEHTH Ha
Napu4yHus Nasap, JOIyCHATH 0 WX ThPryBaHU HAa MECTa 3a ThProBHs, B CIIydal 4ye ¢ TIX HiIMa
CKJIIOYEHH CJEJKU B JEHSA, KbM KOMTO ce M3BBpIIBA OLICHKAaTa, CE€ OIpeneis MO IeHa Ha
3aTBapsiHE WK JIPYT aHAJIOTUYEH MoKa3aTes, OIOBECTABAH IyOJUYHO OT MECTa 3a ThPTrOBUS 3a
Hall-Onu3kust eH oT 30-gHEeBHUS NEepuoj, MPEeIXOoXAalll JAEHsS, KbM KOWTO C€ H3BbpIIBA
OLICHKATA.

4.5 cnopaBemuBaTa CTOMHOCT Ha MPEXBBPISEMUTE LIEHHM KHI)Ka W MHCTPYMEHTH Ha
napuyeH Iasap, JOIMYCHATH 10 WIN ThPryBaHU Ha MECTA 3a ThProBHs, B CIy4auTe, KOraTo He
ce NpPOBEXJa THProBUS Ha MeCTa 3a THhProBHs B paOOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JEHsS Ha IOCJIeHaTa ThPrOBCKA CECHs, NMPENXOXKAall AEHsS, KbM KOWTO ce
U3BBPIIIBA OlIEHKaTa. B citydail ue HAMa CKJIIOUYEHHU CIEJKH B JIEHS Ha MOcieHaTa ThproBcKa
cecHs, MPeAXOoKaall JeHs, KbM KOMTO Ce M3BBPIIBA OLIEHKATa, CIpaBeIMBaTa CTOMHOCT Ha
T€3U WHCTPYMEHTH C€ OMpeJelis MO IIeHa Ha 3aTBapsHEe WIM APYr aHaJOrMuYeH IoKa3aTell,
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OTIOBECTSABAH MyOJIMYHO OT MECTa 3a ThProBUA 3a Ha-Onu3kust 1eH oT 30-AHEBHUS MEPHOI,
IpeIXO0KIall IeHs, KbM KOMTO ce U3BbplIBa olleHKara. [Ipu onieHkara Ha o0nuranuu u Jpyru
dopMH Ha CEKIOPUTU3UPAH JIBJIT (IBJITOBHU IIEHHU KHUKA) CE OTYMTA M HATpyIaHaTa JINXBa 3a
CBHOTBETHUTE JTHHU.

4.6. ako HE MOKe J1a ce MPHUJIOXKHU T. 4.1., IIeHaTa Ha aKLIMUTE, ChOTBETHO Ha IIpaBaTa € IeHa
Ha 3aTBapsiHE WJIM JIpyI aHAJOTMYEH IOKa3aTen 3a Hal-Onu3kus AeH npe3 nociennus 30-
JIHEBEH MEPUOJ, TPEAXO0K AL JEHS Ha OLIEHKATa, 32 KOMTO MMa CKJIFOYEHHU CIIENKU. B cityyai,
ye B npeaxoaHus 30-1HeBeH Mepro/] € U3BbPIIBAHO YBEINYCHNE Ha KallUTalla WIN Pa3/ieisiHe
Ha aKIIMUTC HAa EMUTCHTA UJIH € 00sIBEHO H3IUIAIAHCTO HAa JUBHUJICHT, ICHATA HA 3aTBAPSAHC UJIU
Jpyrusl aHaJOrMYeH IOoKa3aTesd M0 U3pEYeHHE IMbPBO C€ KOPUTHpa ChC CHOTHOLIEHUETO Ha
YBCIIMYCHUC Ha KallMTajla, CbOTBCTHO Ha Pa3JC/IIHC HAa aKIIUMUTC WUJIK pasMEpa HAa OAUBUJCHTA,
aKo Hal-Oynm3KuAT eH npe3 nocienHus 30-71HEBEH Nepuoj Mpeau JaTata Ha OLeHKarta, 3a
KOMTO MMa CKIIOUCHH CACJIKK € mpeau ACHHA, CJICH KOMTO MMPUTCIKATCIIMTC HA aKIIMU HAMAT
IIPaBO J1a yyacTBaT B YBEJIMYEHUETO HA KalUTalla, CbOTBETHO JICHs Ha Pa3/eNIIHETO WIH JEeHS,
OT KOUTO IMPUTCIKATCIIMTC HA aKIITUU HAMAT IIpaBO HA JUBUACHT.

5. IIpu HEBB3MOKHOCT /1A Ce MPUJIQKAT HAYUHUTE 32 OLIEHKA HA AKIIUM 110 T. 4., KAKTO
U 332 aKINHTe, KOUTO He ce ThPryBAT HA peryJUpaHu Na3apu WM JAPYVIU _MecTa 3a
ThPIrOBHUS, CIIpaBEeAIMBaTa CTOMHOCT CE OIpeNeNsl 4pe3 IOCIIEOBAaTETHOTO IpUJIaraHe Ha
CIIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO 1I€HA - TIeyasi0a Ha APYKECTBA aHAJIO3H,

- METO/1 Ha HeTHaTa GalaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3u meromm ce npujarat B MOCJICA0OBATCIHOCTTA, B KOATO Ca OIMMCAHU IIO-HO0J1y, IIPU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HE MOXKE J1a 6"I)Z[€ M3I10JI3BaH.

5.1. MeToabT Ha CHOTHONIICHUETO 1I€HA — TIevasi0a Ha APYKECTBO aHAJIOT CE€ ChCTOM B:

a) M3uncnsiBaHe CTOMHOCTTA Ha aKLIMUTE Ha OLIEHSABAHOTO JIPYKECTBO Upe3 YMHOKAaBaHE Ha
Heropara IeJaj0a Ha akius C Ma3apeH MHoxurted. [lazapHusT MHOXMTEN H3pa3saBa
CHOTHOIIEHUETO MEXKAY IIeHaTa Ha IPY>KECTBO - aHAJIOT, U Heropara nevyauiba Ha aKkIusl.

0) [lewanbara Ha JIpy>KECTBO - aHAJOT, U HAa OLEHSIBAHOTO JPY>KECTBO CE€ OINpeness Ha
6a3ara Ha (PMHAHCOBU OTYETH, OOXBAIIALM HAW-OMM3KHUS €THOTOJMILIEH MEPHOM, CUUTAaH OT
nocneaHus nyOnukyBaH ¢uHaHCOB oTyeT. [leyanOara Ha akius ce ompezens KaTo yucraTa
neyanba Ha APY>KECTBOTO Ce pa3ziey Ha o0Ius Opol aKIuH.

B) MHOXUTENAT ce M3UMCIsIBA Ha OCHOBAaTa Ha 1I€HA Ha 3aTBAapsHE WU JIPYT aHAJIOTHMYeH
rokasareJ 3a IoCIeJHUs paboTeH JIeH ¢ aKIIMUTE Ha IPYKECTBOTO aHAIOT. AKO HE MOJKe Ja ce
oIpezeNu 1ieHa M0 MPEeIXOJHOTO U3PEeUeHHe, 1IeHaTa Ha aKIUUTe Ha JPYKECTBOTO aHAJOr €
[IEHaTa Ha 3aTBapsiHe WJIM JpYT aHAJIOrMYeH IOoKa3aTel 3a Hal-OJau3Kus JIeH Ipe3 MOCIeaHUS
30-HEBEH MepHo/I, PEAXO0XKAAI ICHs Ha OLEHKAaTa, 32 KOWTO UMa CKIIFOUSHH CEIIKH.

r) MI3TOYHMK Ha IbpBUYHATA HH(OPMAIMA 32 U3BbPIIBAHE HA TOCOUEHUTE U3UHUCIICHUS Ca
CUYETOBOJIHUTE OTUETH Ha MyOnuuHuTe apyxkectBa oT peructbpa Ha KOH u bBOb, nmm
JIOCTOBEPEH M3TOYHHMK Ha MH(OpPMAIHs 32 ChOTBETHUS UYXKAECTPAHEH PETyJIHpaH Mazap Win
JIPYro MSICTO 32 ThPrOBUSI.

1) Hauun 1 kputepun 3a onpeessiHe Ha JIpy»KeCTBO aHAJIOT:

e JIpy»kecTBO — aHAJIOT € TaKOBa JAPY>KECTBO, KOETO OCUTYPSABA IOCTaThUHO J00pa Oa3a
3a CpaBHEHME CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO APYKECTBO.
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e U300pbT Ha JpyKecTBa aHAIO3W, TPsOBa Aa ObJe OOOCHOBAH 4pe3 CPaBHUTEIICH
aHaJM3 U OIICHKA HA TEXHHUTE XapaKTEPUCTHUKHU U CTETIEHTa Ha CXOJICTBO C XapaKTEPUCTUKUTE
Ha OIICHSBAHOTO JIPYKECTBO.

e JIpy’)XeCTBOTO aHaNOT ce H30upa CHITIACHO TIOCOYCHHUTE KPHUTECPHH H3MEKITY
Jpy’KecTBaTta, IOIyCHATH JI0 WM ThPryBaHH Ha PETyJIUpaH Ma3ap WIH MSCTO 3a ThPrOBHS B
J'bpyKaBata 1o CeJATUIIETO HA EMUTCHTA.

e Kpurepunre, Ha KOUTO 3aIBJDKUTEITHO TPSOBA J1a OTrOBaps JPYKECTBOTO — aHAJIOT
ca:

- CeKTOop OT UKOHOMHKATa, B KOUTO JPY’KECTBOTO OTIEPHPA;

- Cxo/1Ha TPOIyKTOBA rama;

- Jla uma nyOumKyBaHM (PMHAHCOBH OTYETH JaBallld BH3MOXHOCT Jla ObJe 0OXBaHAT

Ha-OJIN3KUAT €THOTOIUIIIEH TIEPHOLI;

- Jla uMa CKITIOYEHH CJIICNIKH C aKIUUTE Ha IPY>KECTBOTO B JICHS HA OICHKATA.

e Jlpyru KpuTepuu, KOUTO CE U3IOJ3BAT IIPH apryMEHTAIUsATa Ha 300D Ha JIPYKECTBO
— aHaJIOT Cca CPaBHHUMH OCHOBEH KaIllUTaJl ¥ CXOJHH ()MHAHCOBH ITOKA3aTeIH.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOU B M3UHUCIISIBAHE HA
CTOMHOCTTa HAa AaKIMUTE Ha OLEHSBAHOTO JPYKECTBO KaTO COOCTBEHHMAT KamuTajd Ha
JPY’KECTBOTO (B3 OCHOBA Ha MOCIIEIHUS (PUHAHCOB OTUET) CE pa3eif Ha OOIus Opor aKIUK
B oOpallieHue.

_A-L-PS
N

P

KBJIETO: P — croitHocTTa HA OOMKHOBEHHUTE aKIIMU Ha OIEHSIBAHOTO JIPY>KECTBO
A — akTHBHU
L — 3aabinKeHus
PS — cTOMHOCT Ha IPUBUIICTHPOBAHUTE AKIHH
N — 0011 Opoii 0OMKHOBEHHU aKLMU B oOpalieHue

5.3. MeToabT Ha JUCKOHTUPAHUTE HETHU MapUYHU MTOTOLU CE U3I0J3Ba 32 ONPEIEIsIHE Ha
CTOMHOCTTA Ha €Ha OOMKHOBEHA aKIMs Ha JIPY>KECTBOTO, KATO CTOMHOCTTA Ha KamuTalla Ha
MIPUTEKATEIIUTE Ha OOMKHOBEHM aKIMU CE€ pa3fesini Ha Opos Ha OOMKHOBEHHUTE AaKIUU B
oOpaiieHue.

CroifHoCTTa Ha KaluTajla Ha IPUTEKATESIMTE Ha OOMKHOBEHU aKIIMU CE U3YHCIISABA 110 JBa
HAYMHA:

5.3.1. Meroa Ha JUCKOHTHPAHUTE HETHU MApPUYHU MOTOILM 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 aAucKOHTHpaHE Ha HETHUTE MAPUYHU MIOTOLHM, KOMTO OCTABAT
3a aKIHWOHEPHUTE CleJ TIOCPEIIaHeTO Ha BCHUYKH pa3xoad, (HUHAHCOBH 3aJbIDKEHUS,
HEOOXOJUMHU WHBECTUIIMM U MPOMEHU B OOOPOTHMS KamuTal WIM 4Ype3 TUCKOHTHpaHE Ha
Obaenm napuunu notoiy ot auBuaeHTr (DDM — Dividend Discount Model):

a) ITpu to3u meton (FCFE) ce u3mon3Bar HETHUTE MAPUYHH MTOTOIM, KOUTO OCTaBaT CIIe/
MOCPEIIAHeTO Ha BCHUKH PAa3XO0/IH, TOKPUBAHETO Ha (DHHAHCOBUTE 33 IBJDKECHUS (BKIIFOUUTEITHO
TJIABHUIIM U JINXBU MO ABITOBE Ha JIPYKECTBOTO), HEOOXOJUMUTE UHBECTUIIUHU U IPOMEHHUTE B
oboporHus kanutan. [Ipy DDM Merona ce wu3mon3Bar pa3mpenesieHuTe IUBUIEHTH OT
JIPYKECTBOTO KbM aKIIHOHEPUTE MY.

0) HeTHHTE MapryHU MOTOIM CE U3YUCIISIBAT, KaTO MTPOTHO3HATA HETHA ITevasioa CJie]] IMXBU
U IaHBIU BBPXY Mevandara:

- CE YBEJIMYH C TIPOTHO3HUTE Pa3XOJIH 32 aMOPTH3AIINS,
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- C€ HaMaJu ChC CTOMHOCTTA Ha IMPOrHo3Hara nNpoMsaHa B HCTHUA 060pOT€H Kamnurali,

- C€ YBCIMYM C IIPOrHO3HATa CTOMHOCT Ha HOB ABJIT, KaKTO H IOCTBIIJICHHUA OT
HN3J1aBAHCTO Ha CMHUCHUU TNPHUBUICTUPOBAHU AKINH,

- C€ HaMaJli C IIPOrHO3HUTE MHBECTUILIUU B ,Z[T;J'IFOTpEIfIHPI aKTHBH,

- CC HaMaJIk C MIPOTrHO3HUTEC NOTallICHUA 110 I'NTAaBHUIIUTE HA AbJIra,

- C€ HaMaJIk C IIPOrHO3HUTE JUBUACHTH 3a IMIPUBUIICTUPOBAHU aKI[HH.

Wznonssa ce cneanara ¢popmyna:

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

KBJIETO: FCFE — neTHu napu4H# MoTOIM 32 0OMKHOBEHUTE aKIIMOHEPH
NI — HeTHa meuanba
Dep - amopTuzamuun
FCInv — uaBecTUIINY B TBITOTPAHA aKTUBU
AWCInv — npomsiHa B HETHHSI OOOPOTEH KaIuTall
PP — morarrenns o ritaBHuIm
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHH aKITUU
ND — HOB ABII, KakTO U TMOCTBIUIEHHS OT H3JaBaHETO Ha EMHCHUU
MIPUBUJICTUPOBAHU aKITUH

I[I/IBI/II[GHTI/ITC CC HaMHpar I10 cJI€aHara (I)opMyna:

D = EPS * payout

KBIETO: D — nuBunenTn
EPS — nevan6a Ha eqHa OOMKHOBEHA AKIMS
Payout — choTHOIIIEHHE Ha pa3NpeeICHUTE TUBUICHTH CIIPSAMO Tiedaidarta

B) IIpu TO31 MeTo/1 HETHUTE MAPUYHU MOTOLU C€ AUCKOHTUPAT C 1IeHaTa Ha (MHAHCUpaHE
CbC COOCTBEH KamuTall.
r) llemata Ha QuHaHCHpaHE CbC COOCTBEH KamHWTal € H3UCKyemMara HOpMa Ha
BB3BpAIIa€MOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce JeUHUPA [0 CICAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PUCKOBA MTPEMUSI:

K, =Kge +RP

KbIETO:  Ke - IleHaTa Ha QUHAHCHPAHE ChC COOCTBEH KamUTAall,
Krr — O€3pHCKOBUSI IMXBEH MPOLICHT,
RP — puckoBa npemus.

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

K, = Kge +(km _kRF)Xﬂ

KBACTO. ke - [I€HaTa Ha (I)I/IHaHCI/IpaHC ChC COOCTBEH KaruTrali,

42
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 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

Krr — O€3pHCKOBHS JTMXBEH IPOLICHT,

(Km - Krry — mazapHaTa puckoBa mpemus,

km —ouakBaHaTa Bh3BPAIIACMOCT Ha Ma3apa
[ — 6eTa KoepUIUeHT.

- Yp€3 METOJa HA JUCKOHTUPAHUTE ITAPpUYHHA ITOTOILH:

ke = % +4,
0
KbAETO.  Ke - IleHAaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIUTall,
D1 — ouakBauus ciaeaBalll IUBHUICHT 3a €4Ha OOMKHOBEHA aKIIH,
Po — 11eHa Ha efHa OOMKHOBEHA aKIIUs,
0- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Meron Ha TUCKOHTUpaHUTE MapudHu nororu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHMpaHe HAa HETHUTE MAPHYHU MOTOLM 33 BCHUYKU AKIHMOHEPU U JPYTH
HHBCCTUTOPpH, HAMAJICHMW C BCUYKHU JbJTIOBC HA KOMIIAHUATA W JAPYrd B3CMaHUSA Ha
WHBECTUTOPHUTE, PA3IMYHK OT akKiHOHepuTe. M3mon3Bar ce HETHUTE MAPHYHU MOTOLH 32
BCHUYKU MHBCCTUTOPU BHB q)HpMaTa — PUTCKATCIIN HAa AKIIUW, IBJIT' U Hpe(bepeHIII/IaJIHI/I aKIIuu.
HerHuTe NapuYHU MOTOLM CE U3YUCIISIBAT 10 /IBA HAUMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MApUYHU TMOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
nevanoa Mmpean JTUXBH U CJIE]] TaHBIU BhPXY Medandara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3X0JHU 3a aMOPTU3aLIUA,

- C€ HaMaJli ¢ MPOTHO3HATA MIPOMsIHA B HETHUSI 0OOPOTEH KanuTal,

- C€ HaMaJIi ¢ IPOTHO3HUTE UHBECTULIMH B IBJITOTPAlHU aKTHUBH.

W3non3sa ce cneanara popmyna:

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

KBJETO: FCFF — HeTHM nmapuyHM noTouH 3a pupMaTa
EBIT-meuanba npeaun 1uxBu U JaHBIU
TR — nanbpuHa craBka 3a pupmaTa
Dep - amopTuzarumn
FCInv — uaBeCTHIINM B IBITOTPAHNA aKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KamuTas

6) [Ipu BTOpHS MOAXO0A ce U3IOoII3Ba cleAHaTa opmyna:

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

KBJETO: FCFF — HeTHM nmapuyHu notouu 3a pupmaTa
FCFE — HeTHM mapuyHH MOTOIW 32 OOMKHOBEHUTE aKITHOHEPH
Int— pa3xoau 3a TUXBU
TR — manpuHa cTaBka 3a pupmara
PP — morarenus mo riaiaBHUALIA
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PD — nquBueHTH 32 NIPUBUIECTUPOBAHU AKIIUU
ND - HOB OBII, KAaKTO M NOCTBHIUIEHHS OT H3JAaBaHETO HA EMHCHH
MPUBUJICTUPOBAHU AKITUU

B) HeTHuTe mapuyHu MOTOLM C€ JUCKOHTUPAT ChC CPEIHOIPETErICHATa [IeHa Ha KaruTasia
Ha JpyxecTBOTO. [Ipu onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PA3IMYHUTE U3TOYHUIIN Ha
KalmuTall Ce U3MOJ3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpeaHorpererieHara 1ieHa Ha KamuTalla Ha JpYKeCTBOTO Ce€ OIpeJess upe3 cleqHara

dbopmya:

WACC =k, X(E)Jrkd x(l—t)x(D)+k S X(PS),
E+D+PS E+D+PS * {E+D+PS

kpaero:  WACC — cpenHompereriieHara IieHa Ha KaruTana,
Ke ¢ eHaTa Ha (pHAHCUpaHE ChC COOCTBEH KalMTAl,
K¢ € eHara Ha (pMHAHCHPAHE C JBJIT, MPE/H Ja € OTYCTCH JaHBYHUAT eeKT OT
pa3xoauTe 3a JINXBH,
t e nanpuHaTa craBka 3a pupmara,
Kps € 1IeHaTa Ha (PUHAHCUpAHE C IPUBUICTHPOBAHH aKI[HH,
E — ma3apHaTa CTOWHOCT Ha aKIIMUTE HA KOMIIAHUSATA,
D — na3apHaTta CTOHHOCT Ha JbJra Ha KOMIIAHUSTA,
PS — mazapHara cTOIHOCT Ha IPUBUJICTHPOBAHUTE aKLIUK HA KOMITAHUSITA.

Koraro mazapHata CTOHHOCT Ha Ibira He MOXeE Ja ObJe OmIpeneneHa, ce H3IMON3Ba
OaylaHcoBaTa My CTOMHOCT.

5.3.3. Bceku euH OT METOJMTE 3a OIpe/ielsIHe HAa CTOMHOCTTA HA aKIIHOHEPHUS KaruTal
MOJKE J1a U3II0JI3Ba €/IMH OT JBaTa MOJiella Ha JIMCKOHTHPAHE:

a) TTocTostHEH TeMI Ha PacTeK, IIPH KOUTO Ce TIPHEMa, Y€ PhCThT Ha (PUpMaTa € TIOCTOSTHEH
U cTabwieH. MonenbT Ha MUCKOHTHpAaHE HAa JHMBUJCHTH C MPE3yMIIIMATA 32 MOCTOSIHEH U
crabuineH pwet ce Hapuua Gordon Growth Model (GGM):

®dopmynara, KOSITO ce U3MO0J3Ba €:

_ FCF,

r-g

P

KBJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOTHUTE MAPUYHH MTOTOLIH;
FCF e wim FCFE nnu FCFF nnu mapuveH moTok oT TUBUICHTH;
I' € CbOTBETHATA HOpMA Ha IUCKOHTUPAHE;
0 € MMOCTOSTHHUAT TEMIT Ha PACTEX HAa KOMITAHHSITA.

0) JIByeTaneH TeMIr Ha pacTeX, MPU KOKWTO ce TpueMa, 4e CHIIECTBYBAT JiBa Mepruoaa. 3a
I'bPBUS IEPUO/]I CE MPABU MPOrHO3a 32 HETHUTE NAapUUHHU MTOTOLM 32 BCSAKA FOJIMHA MOOTAEIHO.
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3a BTOpU: IICprUOoa CC IprueMa, 4€ HECTHUTC MMapUIHU ITOTOUU LIC HAPACTBAT C yCTOﬁ‘IHB TCMII
WJIM 1II€ OCTaHaT ITOCTOAHHHU.

(DOpMy.]'IaTa, KOsATO CC€ U3II0JI3Ba, €:

o _S1FCF P,
G M+r) @)

KbJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOIHUTE TTAPUIHH MTOTOIIH;
FCFt e unmu FCFE nnu FCFF unu mapyuyeH moToK OT TMBHICHTH ITPE3 TOMHA t;
I' € CbOTBETHATA HOpPMA Ha IUCKOHTUPAHE MIPE3 IIbPBUS MIEPUOI;
Pn e croliHOcTTa Ha CBOOOJHHWTE IMAapUYHHU IMOTOIM B HAYAJIOTO HA BTOPHS
MepHo/l Ha YCTOWYUB PBCT; Pn ce M3UUCIIsIBA IO CIICHUS HAYUH:

p - FCR.
n ’
=9,
KBICTO. I'n € ChOTBETHATAa HOpMa Ha AMCKOHTHPAHEC IPEC3 NCpUOJa HAa ITOCTOAHCH PBCT; En

€ INOCTOAHHUAT TCMII HAa PACTCIK Ha KOMIIaHUATA. Koraro ce nmpuema, 4c Ipe3
BTOpHUA NICPUOJ HCTHUTC MAPUYIHHU IMMOTOLU IIC OCTAaHAT IMOCTOAHHH, TO TOraBa

gnZO.

5.4. IlocnenBaia OlleHKa HA aKIMH, IPUAOOUTH BCIEACTBUE OT YBEJIMUYCHHUE HA KamuTana
ChC CPEJCTBA HAa JIPYKECTBOTO €MUTEHT WJIM OT pa3JiesiHE Ha CHILIECTBYBAIIUTE aKIUH, CE
U3BBPIIIBA KAKTO CIIE/IBA:

a) B cnydaute Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIIEJICTBUE HA
YBEJIMYEHHUE Ha KallUTala CbC CPEJICTBA HA JAPYKECTBOTO, CE MPU3HABA B3€MaHe OT JaTaTa, OT
KOSATO NIPUTEKATEITUTE Ha aKI[MU Ha JAPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUEHUETO Ha
KanuTajla — 1aTaTa cle]l KOSITO CKIIFOUEHHU CHENIKH C aKI[UUTE HE BB3JIEHCTBAT BHPXY MPABOTO
3a MpUI00MBaHe HA HOBHM aKIIMH JI0 JIaTaTa Ha PETUCTpUpaHe HA YBEIMUYCHUETO Ha KaluTajia u
BIIMCBAHETO MY B JIENO3UTApHATA UHCTUTYIIMS.

CTolHOCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEJCHUETO OT OpOsl HOBHU aKIIMH U 1IeHaTa Ha
€lHa HOBA aKIHU4.

R=N_,xP,
KBJETO: R — B3emane,

Nn — Opoii HOBU ak1uW,

Pn — 11eHa Ha eqjHa HOBaA aKLUs.

Ilenara Ha enHa HOBa akuuUs ce IMOJy4yaBa KaTo MOcieAHAaTa II€Ha Ha OLIEHKa Ha eJHa
»CTapa” akiusa ObJe pa3jelieHa Ha cymaTa OT Oposi HOBH aKIMH, TMPHUIOOUTH CPEILy €IHa
»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.
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KBICTO: Pn — II€HAa Ha €Ha HOBAa aKIu,
Po — mociieiHa 1eHa Ha OIleHKa Ha eJIHa ,,cTapa’ aKIus,
Nr — Opoii HOBM aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

Ot narara Ha BIOMCBAHE HA HOBHUTE aKIMU B JICTIO3UTApHATA MHCTUTYLHS 1O JaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha peryJiupaH ma3ap Wid APYro MSCTO 3a ThProBUA, C€ IMPU3HABAT
HOBHTE aKIMM O [IEHa, U3YMCIICHA 10 clieHaTta Gpopmya:

P
P =2
" (N, +1)

KBJIETO: Pn — 1iena na egna HoBa akLus,
Po — mocneana 1ieHa Ha OlleHKa Ha e€/lHa ,,cTapa’” aKius,
Ny — Opoif HOBH aKIUH 3a €JHa ,,cTapa’ aKITusl.

CJ'IG,I[ BBBCKIAHC 3a TbProBUsA Ha CHBOTBCTHOTO MACTO 3a THPIroOBHA HAa HOBHUTC AKIUHU,
nocjcaBamniara MM OLCHKa CC MU3BHpIIBA CHBIVIACHO METOJAUTC 3a OLUCHKA HAa LHCHHM KHHIKA,
AOIIYCHATH 0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYTro MsICTO 3a ThbprOBUs.

0) B ciyyante Ha nmpuaoOMBaHe Ha (HOBM) aKLMU OT JaJIeHO APY>KECTBO B pe3yiTar OT
pa3fensHeTo Ha Beue ChIISCTBYBAIUTE aKIMH (CIUIMT) c€ MPU3HABa B3eMaHE OT Jararta, OT
KOSITO HOBUTE aKI[MKM Ca BEYE OTACICHH OT CHIICCTBYBAIIUTE aKIUM — JaTara, CJiel] KOSTO
CKITIOYCHH CJICJIKH C aKIMUTE HE BBH3JICHCTBAT BBPXY MPABOTO 3a MPHI0OMBAHE HAa HOBUTE
aKIMY JI0 J]aTaTa Ha perucTpUpaHe Ha HOBUS OpOH aKIMU B JCTIO3UTApHATA MHCTUTYIIUS:

CroifHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEIACHUETO HA OpOsI HOBH aKIIMH W IICHATA Ha
€/IHa HOBa aKIHsl.

Ilenara Ha eqHa HOBa aKIMA CE TMOJyYaBa KaTO IOCJIETHATA IIEHa HA OICHKA Ha €/IHa
»CTapa” akius ObJie pa3/iereHa Ha Oposi HOBU aKIIMU, IPUJOOUTH Cpelly eIHa ,,cTapa’ aKIus.

R:NnxPOxi,
N

r

KBJETO: R — B3emane,
Nn — Opoii HOBU ak1uWy,
Po — nocnenHa 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — CbOTHOILIEHHE Ha CILIUTA.

OT JaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B JACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a TbpPTrOBHA Ha CbOTBECTHOTO MACTO 3a TbProBUA, CC MMPU3HABAT HOBUTC aKIIUH IO
OCHa, U34YMUCJICHA I10 CJI€aHaTa (bOpMy.]'IaI

P=Pox1/N;

KBJIETO! P — 1iena Ha HOBa akIus,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIusl,
Nr — CHOTHOIIIEHNE HA CIUIATA.
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Crnen BbBEX/1aHE 3a ThPrOBHsI HA HOBUTE aKILUU, IIOCIEABAILATAa UM OLIEHKA CE€ M3BbPIIBA
CBIJIACHO METOJMTE 3a OLICHKA HAa LIEHHU KHMKA, JOILYCHATU 0 WK ThPIyBaHU Ha PEryIupaH
11a3ap WM APyro MsCTO 3a TbPrOBHUs.

5.5. Topeusbpoenute mMetoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpezensHe Ha CIIpaBeATUBaTa
CTOWHOCT Ha LIEHHUTE KHIKa MOraT J1a ObJaT KOPUTHpPaHU C KoePUIIMeHTH, 0OOCHOBAaHU Ha
0a3aTa Ha JaHHU U OOCTOSTENICTBA, MPEICTABISIBAIIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus o Hapenbda Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAITHO M TIOCIICBAIIO Pa3KpUBaHE
Ha nH(OpMaNUs TpU MyOJIUYHO MpeAsiaraHe Ha IICHHH KHUXKA U JIOMyCKaHe Ha IICHHU KHUXa
JI0 THPTOBHS Ha PETyJIUpaH mnasap.

6. B cnyuante Ha mpuaoOuBaHEe Ha MpaBa OT JAJCHO IPYKECTBO IMPH YBEIMYEHHE Ha
KanuTajla 4pe3 €MUCUs Ha aKIUMu ce IpU3HaBa B3emaHe (Ha MpaBa) OT Jarara, OT KOSTO
MpUTEKATENIUTE HA aKI[MHM B JPY>KECTBOTO HSAMAT MPaBO Jia MOoJIydaT IpaBa 3a 3alMCBaHE Ha
aKLIMM OT YBEJIMUYEHUETO Ha KamuTania (Jararta, ciiell KOSTO CKIIYEHU CHENIKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a Mpua0oOMBaHE Ha IpaBa), /10 JaraTa Ha PErUCTpUpaHE Ha
rpaBaTa B JIeN03UTapHaTa HHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO Ce U3YMCIsIBA HAa OCHOBATa Ha clieHara (popmyna:

R, =NxP,
KBJIETO:

Rr — B3emane

N — Opoii mpaBa

Pr — niena Ha npaBo

I_[eHaTa Ha [IpaBOTO CC U3YHCIIABA UPE3 CICAHATa q)opMlea:

KBJETO:

Pr — niena Ha npaBo

Pi— 1ieHa Ha mocyeiHa OIleHKa Ha akIusTa (Mpeau OTAEISIHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOIHOCT HAa HOBUTE aKIIUU

Nr — Opoit akI1M B €1HO MTPaBO

OT Aarara Ha perucrpanud Ha IpaBaTa B ACIIO3UTAPHATA HWHCTUTYLHUA, CBIIUTE CC
IMPpU3HABAaT KaTO aKTHUB B nopT(befma I10 IeHa OMPEACIICHA 11O (bOpMyJ'IaTa no-rope.

6.1 Ilpu HEBB3MOXKHOCT Jja Ce€ MPUJIOKAT HAYMHUTE 3a OIEHKA MO T. 4. mocieaBamiara
OlICHKa Ha IpaBa Ce€ WU3BbpIIBA IO LI€HA, IMPEJACTaBisABalla pa3jiMKa MeXay lieHarta Ha
CBIIECTBYBAIIUTE AaKIUMU Ha JIPY>KECTBOTO, OIpEAENIEHa CHOpel H3MCKBaHMATAa Ha T. 4.,
CBbOTBCTHO T. 5, M €eMHCHOHHATa CTOMHOCT Ha HOBHUTE AKIIMKU OT YBCIMYCHHUETO HA KaludTala,
YMHOK€HA 10 ChOTHOIIEHUETO Ha Opos aKIUK B €HO TIPABO.

6.2. OT gaTaTa Ha 3aMMCBAHE HA AKIIMUTE B pEe3yJITaT Ha YIIPaKHIBAaHE Ha IpaBaTa J0 JaTaTa
Ha PErucTpUpaHe Ha YBEJIMYEHUETO Ha KanWTajla U BIUCBAHETO MYy B JIeTIO3UTapHaTa
WHCTUTYIUS 3alMCAaHUTE aKIIUK CE OTPa3sBaT KaTo B3eMaHe, KoeTo ce hopmupa, KaTo OposT Ha
3alMCaHUTE aKI[UU C€ YMHOXKH 110 CyMaTa OT CTOMHOCTTa Ha €JHO IIPaBO MO MOocaeAHaTa OLIEHKa
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npeanu 3aliMCBaHCTO HAa aKIIUMUTEC, pa3[C/ICHA Ha 6p051 AdKIIM1M B €JHO IpaBO U CMHCHOHHATa
CTOMHOCT Ha €aHa aKIus.

R=Nn>< R"'Pr ’
N

r

KBJIETO! R — B3emane,
Nn — Opoii 3anricaHu aKIuH,
Pi — emucruonHa CTOMHOCT Ha aKI[Hs,
Pr — cToliHOCT Ha eHO MpaBo,
Ny — Opoii aKIIuu B €THO MPaBO.

Ot nartara Ha 3aIMCBaHe Ha AKIUHUTE B PE3yJTaT Ha yIPaKHSIBAaHE HA [TpaBaTa JI0 Aarara Ha
3amjjam@aHe Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJBIDKEHHE KBM APYKECTBOTO —
€MHTEHT.

6.3. Ot garara Ha BIMCBaHE Ha HOBUTE aKI[MU B JETIO3UTAapHATa MHCTUTYLUS J0 JaTara Ha
BBBEXK/IaHE 33 THPrOBHsI HA CBOTBETHOTO MSICTO 33 THPTOBHS, CE IIPU3HABAT HOBUTE aKLIUH I10
IIeHa, N3YHCIICHA T10 ClIeAHaTa (hopMyIia:

Ksnero:

P — niena na akmusTa

Pi — emucroHHa CTOMHOCT Ha aKIUs
Pr — CTOWHOCT Ha €IHO IPaBO

Nr — Opoii akIK B €JHO IIPaBO

CJ'ICII BBBCKIAHC 3a THProBusd Ha CBOTBCTHOTO MACTO 3a ThHPTOBHA HAa HOBUTC aKIUKU
nocjeaBamiara MM OLCHKa CC M3BHPIIBA CBINIACHO MCTOAUTC 3a OLICHKA Ha ILICHHW KHHUIKA,
JOIMYCHATH 10 WM ThPryBaHU HaA PEryJIMpaH mna3ap UJinu Apyro MsCTO 3a TbproBUs.

6.4. B coyyaunTte, B KOUTO ce NMPUAOOMBAT aKIIMK OT HEMYOIMYHO aKIIMOHEPHO JPY>KECTBO
BCJIEJICTBME HA I'BbPBUYHO MYONWYHO Mpe/ularaHe, akUUUTE ce IMpHU3HABAaT OT Jarara Ha
perucrpanusTa UM B JIETIO3UTapHATa MHCTUTYLHA (OT JaTaTra Ha 3allMCBaHE Ha aKIMUTE /10
JaTata Ha perucTpanus Ha akIMWTE B JACNO3MTApHATa MHCTUTYLMS 3alUCAaHUTE aKLUH CE
OTpas3siBaT KaTo B3€MaHE B pa3Mep, paBEH Ha IUIaTeHaTa eMUCHOHHA cToitHOCT). [locnenBamara
OILICHKA Ha aKIMUTE OT JaTaTa Ha pEerucTpanusaTa UM B AE€TNO3UTapHaTa HHCTUTYLIHS 10 JaTaTa
Ha JIOMYCKaHE Ha aKLIMUTE 3a ThProBUsI HA ChOTBETHOTO MSICTO 32 ThPrOBHS CE€ M3BBPILIBA 110
1IEHa, paBHAa Ha CyMara OT €MHCHOHHAaTa CTOMHOCT Ha enHa akuusa. Cien BbBEXKIAaHE Ha
aKLMWUTE 3a THProBHS HAa CHOTBETHOTO MSCTO 3a THPrOBUs IOCJE/ABAIllaTa UM OLIEHKa ce
M3BBPIIBA CHIVIACHO METOJUTE 3a OLICHKA HA LIEHHU KHUXa, TOIyCHATH J0 WM ThPIyBaHU Ha
peryiupan nazap WM JIpyro MsCTO 3a ThProBUSI.

[IpenxoanuTe mpaBuiIa ce mpuilarat CbOTBETHO U IPU 3alMCBaHe Ha aKI[MH OT HEMyOINYHO
aKIMOHEPHO JPY>KECTBO, 3a KOUTO HE CE€ MPEJBIKIA MOCIeBaIlla PEruCcTpanus 3a ThProBUs
Ha peryJupaH mazap WIH APYyro MsCTO 3a THProBUS (JOKOJKOTO TOBAa € JOMYCTUMO OT
[TpaBunata Ha JI®), kaTo OT JaTaTa Ha 3alMCBAaHE HA AKLUUTE J0 BIIMCBAaHE HA YBEITUYEHUETO
Ha KaluTajla B TBPrOBCKUS PETUCTHP 3alIMCAaHUTE aKLIUU CE OTpa3sBaT KaTo B3EMaHE B pa3Mep,
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paBeH Ha IUIaT€HaTa EMHUCUOHHA CTOMHOCT, a CJEJ JaTara Ha BIIMCBAaHE HA YBEJIMYEHHETO HA
KaluTaiaa B ThPrOBCKHs PETUCTDHP, MOCIEBaIIaTa OlICHKAa Ha aKIMUTE CE U3BBPIIBA 110 peaa
Ha T. 5 O-TOpe.

6.5. B ciydauTe, B KOUTO ce NPUAOOMBAT aKLIUU IPU yUYpesiBaHE HA HOBO aKIIMOHEPHO
JPY’KECTBO, aKIIMUTE C€ OLICHSBAT 10 EMUCHOHHATA UM CTOMHOCT /IO JlaTaTa Ha JIOMyCKaHe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBEXKIaHE 3a ThPrOBUs HA PETYIMPAHUS
nasap Ha aKkIMHUTE MOCJeBallaTa UM OlIEHKa Ce U3BBpIIBA ChIIACHO METOJIUTE 3a OLIEHKA Ha
LIEHHU KHUXA, JOIyCHATU J0 WIH ThPryBaHU Ha PEryJUpaH nasap.

B cnyuaii, ue ce 3amucBar akIuM OpU yupeasiBaHe Ha HOBO aKIIMOHEPHO JPY>KECTBO, 3a
KOUTO HE C€ MpeIBWXKAa IOCieABallla PErucTpalys 3a ThProBUS Ha peryjaupaH Iasap
(oxosikoTo ToBa € Aomyctumo ot IlpaBunata Ha JI®). Te ce oueHsBaT Mo eMUCHOHHATA UM
CTOMHOCT JI0 JAaTaTa Ha BIIMCBAHE Ha JPY’KECTBOTO B ThbPrOBCKUs perucThbp. Ciiel] BIUCBAHETO,
nocie/iBalaTa oleHKa Ha aKLMUTE Ce U3BBPIIBA MO pelia Ha T. 5 Mo-rope.

6.6. B ciryuanrte Ha npugoOMBaHe Ha MpaBa OT AAJCHO APYKECTBO IPH EMHUCHUS HA BAPAHTH
¢ 0a30B aKTHUB OBJEIIA EeMUCHS OT aKIIMU Ha JPY>KECTBOTO Ce MPHU3HaBa B3eMaHe (Ha Mpasa) OT
JlaTaTa, OT KOSTO MIPUTEKATEIUTE Ha aKIUH B IPY’)KECTBOTO HSAMAT IPaBO Ja MOJTyyar Ipasa 3a
3allMCBAaHE HAa BapaHTH (AaraTa, Ciel KOSITO CKIIOYEHU CIEIKH C aKIUHTE HE BB3ICHCTBAT
BBbpPXY IPAaBOTO 3a MpPUAOOMBaHE Ha IpaBa), A0 JaTaTta Ha PErUCTPHpaHE HA NpaBara B
ACIOo3nTapHaTa HHCTUTYI .

CroiiHOCTTa Ha B3EMaHETO Ce U3UMCIsiBa HA OCHOBATA Ha cileHaTa popmya:

R, =NxP,,

Ksnero:

Rr — B3emanero;

N — OposT Ha mpaBara;

Pr— 1ienata Ha npaBoTo.

L[eHaTa Ha MMpaBOTO C€ U3YUCIIIBA YPE3 ClICAHATa (bopMlea:

Przpl_P,+(Pi+PW)><Nr
N, +1

Ksaero:

Pr — nienaTta Ha npaBoTo;

P| — eHaTa Ha mocyieiHaTa OLEHKa Ha aKIusATa (Mpein OTAENISTHETO Ha IpaBaTa);

Pi - eMUCHOHHATA CTOMHOCT Ha aKIMUTEe OT 0a30BUs akTUB (LleHATa Ha YIpaKHSBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BaPaHTHUTE;

Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

OT Aarara Ha perucTrpanud Ha IpaBaTa B ACINIO3UTAPHATA HWHCTUTYLHUA, CBIIUTE CC

MPU3HABaT KaTo akTUB B nopTdeiina Ha JID mo nena, onpeaeneHa mno nocoueHara Gpopmynara
0-TOpE.
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6.6.1. IIpu HEBB3MOXKHOCT Jla c€ MPHIOkKAT HAUMHUTE 3a OIIEHKAa 1O T. 4, CIpaBeaiuBara
CTOMHOCT Ha TpaBa PU EMHCHS Ha BapaHTHU CE OIPEJIEIIs 10 IICHa, IPECTaBIIsIBaIA Pa3IuKa
MEXIy IleHaTa Ha ChIIECTBYBAIlUTe aKIWW Ha JAPYKECTBOTO, OMNpeIeNieHa CHopen
W3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa Ha EMUCHOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BHUs aKTHB U €EMHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOICHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

6.6.2. OT gataTta Ha 3alIMCBaHE HAa BApAHTUTE B PE3YJITAT HA yIPaKHSIBAHE HA MpaBaTa g0
Jarata Ha PETUCTPUPAHE Ha BAPAHTUTE W BIMCBAHETO MM B JIETIO3MTapHATA WHCTUTYIHUS
3alyCaHUTe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTto ce (opmupa, xato OposAT Ha
3allMCAaHNUTE BapaHTH CE YMHOXH IO Cymara OT CTOMHOCTTA Ha €JIHO MPaBO IO TOCIeIHATa
OLICHKA IpPeJy 3allMCBAaHETO HAa BapaHTUTE, pasjiesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
E€MHCHOHHATA CTOMHOCT Ha €TUH BapaHT.

P
R=N,x|P,+— |
N r
KBJIETO: R — B3emanero;
Nn — OposIT Ha 3alTMCAaHUTE BapaHTH;
Pw — emucHOHHATa CTOMHOCT Ha €IMH BAPAHT;
Pr — cToiiHOCTTa Ha €THO TIPaBo;
Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot JartaTra Ha 3allMCBAHC HA BApPAHTUTC B PE3YyJITAT HA YHPAXKXKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3alliallaHe Ha €MHUCHMOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IAHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUSI, BADAHTUTE CE€ IIPU3HABAT 110 IEHa,
M34HCIIeHa O cletHaTa popMyIa:

P=Pw+i,
N

r
Kspaero:
P — nenara Ha BapaHTa;
Pw — eMucnoHHaTa CTOWHOCT Ha €MH BapaHT;
Pr — cTolfHOCTTa Ha €THO MPaBo;
Nr — OposIT BapaHTH B €IHO MPaBo.

Cnen BBbBEXJaHE Ha BapaHTUTE 3a THPrOBHUA Ha CHOTBETHOTO MSICTO 3a TBHProBUS
CIIpaBeUIMBaTa UM CTOMHOCT CE€ M3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA Ha LICHHU KHUXa,
JIOITYCHATH 10 WJIHA ThPTYBAaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6.7. 3a cnpaBeyiMBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO Ca
00sSIBEHH B HECHCTOSITEIHOCT, C€ M3MOJ3Ba KOS(UIIMEHT Hyja, ChOTBETHO C€ MpUeMa, ue
TAXHATa CIpaBeJINBa CTOMHOCT € HyJa. 3a 4yXJIM €MHUTECHTH CIIpaBeIMBaTa CTOMHOCT CE
ompejiensi, CYATAHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSIBSBAHETO B
HECHCTOSITETHOCT B ChOTBETHHUS PETHCTHP WJIM JIaTaTa Ha y3HaBaHE HA TOBA OOCTOSITEIICTBO OT
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Y ]I, TOKyMEeHTHPaHO OT OQUITMAIICH U3TOYHHK (HAIp. YBEAOMSBAHE OT MMONEYUTE], HOBUHA 32
00sIBSIBAHE B HECHCTOSATEIHOCT, JIP. MIOJJOOHH).

7. CrnpaBel/INBATA CTOWHOCT HAa JSIJI0OBE HA KOJEKTHBHH MHBECTHIIMOHHM CXEMH,
NOJIYYHJIH pa3pelieHne 3a N3BbLPIIBAaHE HA JAeliHOCT chbracHo JlupexkTtusa 2009/65/EO Ha
EBponeiickusi mapjgaMesT M Ha CbBeTa M/WJIM HA JPYIU NPEINPUATHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. 5 or 3AKUCIAIIKH, BKIIOYUTEIHO B CIy4auTe Ha
BPEMEHHO CITMpaHe Ha 0OpaTHOTO U3KYITyBaHe, CE OMpeess o MmocaeaHaTa IieHa Ha 00paTHO
U3KYIyBaHe OOsBEHA J0 Kpas Ha JIeHs Ha OlEHKara. B ciydJaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYITyBaHE Ha JSUIOBETE € 3a EPHO.I O-AbIbI OT 30 THU MOCIeIBaIaTa UM OIICHKa
Ce M3BBPIIBA IO CIIPaBEUIMBA CTOMHOCT Ha €JIMH JIsUT Ype3 MpujlaraHe Ha METOoja Ha HeTHAaTa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. CrnpaBeqyinBa CTOMHOCT Ha aKIUM W JA5JI0Be, U31aBAHM OT OOPCOBO THPryBaHH
¢donmoBe u Apyru 6opcoo ThrpryBanu npoayktu (ETFs, ETNs u ETCS), BKJIIOYHTEIHO
ASIJI0OBE HA KOJIEKTHUBHH MHBECTUIMOHHU cXeMH 1o 4. 38, an. 1, 1. 5 ot 3JIKUC/IIKU,
IIPU KOUTO CHIIECTBYBAT OTPAHUUYEHUS 3a TIOKYIIKAa U 00paTHO MU3KYIyBaHe 3a OMpPE/IENICH KIlac
WHBECTUTOPH W/HUITU ONIPEJICIICH pa3Mep Ha MOpBhYKaTa, U B PE3yJITaT Ha Te3u orpanudeHus O
HE MOXKE€ J1a 3aKyIU aKIMHUTE U JSUI0BETE TUPEKTHO OT M3/AaTelsl U ChOTBETHO J1a MPEAsBU 3a
00paTHO M3KYIyBaHE MPHUTECKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OLICHBAT:

a) [1o nena Ha 3aTBapsiHe HAa CKIIIOUEHUTE C TAX CIEIKU Ha PEryJupaHus ma3ap Ha [CHHU
KHIDKA, HA KOWTO ce Thprysar asuioBete u akuuute Ha ETFS, ETNS u ETCs, o6aBena upe3
CUCTEMaTa 3a ThPrOBHS WM B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Jla Cce MPHUJIOKH T. a) asoBeTe u akiuute Ha ETFS, ETNs u ETCs
Ce OLECHABAT IO TMOCJeAHATa H3YKCICHa W OO0SBEHa OT CHOTBETHHUS pEryJiMpaH Ia3ap
WH/IMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha exuH 1sut (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a C€ MPUIIOKK HAYMHBT Ha OIICHKA I10 IIPEIXO0HATa TOYKA, KAKTO
U B CITydaii Ha CIMpaHe Ha 00paTHO M3KyITyBaHe Ha asutoBere/aknuute Ha ETFS, ETNs u ETCs
3a mepuoa no-ababr 30 JHU, CHIIUTE CE OIEHSIBAT MO MOCIeAHATa ONpeIeieHa U 00sIBeHa OT
CHOTBETHHS M3JIaTeJl HETHA CTOMHOCT HA aKTUBUTE HA €IUH JSJI/aKIIus.

7.2. CmopaBennuBaTa CTOMHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHUIIMOHHA CXE€Ma IPU HEAKTUBEH Ta3ap C€ OMpeJesi, KaTo Ce M3MOJ3BAaT TEXHUKH 3a
OIICHSIBaHE, KOWTO BKJIFOYBAT W3MOJ3BaHE HAa IIEHH OT CKOPOIIHU M CIPaBEJIUBU TMa3apHU
CHCNKU MEXAy WHGOPMHUPAHM M KENAClld CTPaHH, CIpaBKa 3a TEKyIllaTa CIpaBejinuBa
CTOWHOCT Ha APYT aKTUB, KOMTO € B 3HAUUTEHA CTENIEH €KBUBAJICHTEH, U IPYTH OOIIONpPUETH
METOM.

8. CiipaBe/UINBATA CTOMHOCT HA OBJTapCKU U YYKIECTPAHHH 00JIUTAIMH, TONYCHATH
10 MJIU ThHPITYBAHU HA peryjupad na3ap B Peny0.auka bbirapusi, ce u3BnpiiBa:

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

0) cipaBeyIMBaTa CTOMHOCT Ha OOJUTAIIMUTE, TOTYCHATH J0 WJIM ThPryBaHU Ha MeCTa 3a
THPTOBUS, B CIy4yail 4e C TSIX HsIMa CKJIIOYEHH CIIEIKH B JICHSA, KbM KOWTO c€ W3BBPIIBA
OIIEHKaTa, Ce OIPE/IeIIs TIO [IeHa Ha 3aTBapsHE WITH JIPYT aHAIOTUYEH TI0KA3aTel, OTIOBECTSIBAH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hal-OnMu3kus neH oT 30-THEeBHUS NMEPUO, TIPEIXO0MK AL
JIeHs, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA;

B) B cimyuauTte, koraTo ce ompesens crpaBeAiiBaTa CTOMHOCT Ha OOJIUTAINH, 110 KOUTO
MIPEJICTOH IIJIAIlaHe Ha JIMXBA U MyOJIMKyBaHaTa ype3 CUCTeMAara 3a ThPTrOBHUS WIH B OOPCOBUS
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OIOJIETHH II€HAa Ha CKJIIOYEHHU C TAX CJEJIKU WIM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/IMBaTa
CTOMHOCT ce (popMupa, KaTo KbM IyOJIMKyBaHaTa LieHa ce MpHUOaBu IbJDKUMUAT JIUXBEH KYIIOH
KbM JlaTara Ha OLl€HKaTa!

CroifHocTTa Ha HaTpymaHaTa JHMXBa CE ONpEeAess uYpe3 H3MOI3BAHETO Ha CleAHATa
dbopmyna:

C.
n

Accint=F *

m| >

Konero:

Acclnt — e HaTpynaHUAT TUXBEH KYIIOH

F — e rmaBHUIIaTa (HOMHHAJIHATA CTOMHOCT) HA OOJUTAIUATA

C — lN'oguniHUAT JMXBEH KyIOH

N — OpOAT Ha TMXBEHUTE TUIAINIAHUS B TOJIMHATA

A — U3MUHAIHATE JIMXBO-THU OT HAYAJIOTO HA JIMXBEHUS MTEPHOJ] JI0 1aTaTa Ha OIEHKATA.
Juurte ce m3umcnsgBar Ha 0a3a 30 qHM B Mecell WM peajeH Opoil JHU B 3aBUCUMOCT OT
periaMeHTaNusITa B IPOCIIEKTa 32 ChOTBETHATA CMHCHS.

E — Opoar aHu B Tekymius JHMXBeHHs mepuoia. [IHure ce wu3umciasBar Ha 0Oasa
360,364,365,366 nHM B roMHATA WK PealieH OpO THU B 3aBUCHMOCT OT PETJIAMCHTAIIHUSTA B
MPOCIICKTA 32 CbOTBETHATA EMUCHS.

KbM HeTHaTa 1ieHa ce J100aBsl HATPYINaHUs JIMXBEH KYIOH KbM JICHS HAa OIICHKATa U
U34KCcIIeHaTa OpyTHA [IeHa ce M3II0J13Ba 3a IMOCJIe/IBalla OIICHKA Ha O0JIMTalusTa.

9. Ilpy_HEBBL3MOKHOCT Ja OBLJAAT NPHJIOKEHH T. 8. a) m 0), mpu cdopMupaHe HA
CIIPABEJINBATA CTOMHOCT HA 00JUIAIlHMH, JONYCHATH JI0 WJIH THLPI'YBAHHM HA PEryJHpaH
1a3ap WJIH APYro MACTO 32 ThProBHsl, KAKTO 32 ONpeae/isiHe HA CNPABEUINBATA CTOMHOCT
HA 00JIMI'alliH, KOUTO HEe Ce ThPIYBAT M HE ca JJONYCHATH JI0 THProBHs HA PEeryJupaHu
na3apu WJiW JAPYIr¥ MecTa 32 ThProBHUs, C€ Mpujara METOAbT Ha JTUCKOHTUPAHUTE HETHU
MapUYHH IMOTOIM 10 (popmyIiaTa mo-101y ¢ HOpMa Ha TUCKOHTUPAHE:

a) HACToAIIaTa JOXOTHOCT JIO Maje)ka Ha IEHHU KHIKA ChC CXOJIHU XapaKTePUCTUKH (BUI,
YCIIOBUS Ha IUIAI[AHE M Ma/eX), TOMYCHAaTH A0 WIM_ThPryBaHU Ha peryjupaHu Mazapu Win
JIPYTH MECTa 3a ThpProBHs, KOPUTMpaHa C PUCKOBA IIPEMUs, OTpa3sBalla PUCKA Ha EMUTEHTA.
N360pbT Ha LIEHHATA KHUTA, YUSATO JOXOJHOCT N0 Tajeka IIe Ce M3MOJI3Ba KaTo HOpMa Ha
JUCKOHTHPAHE, KAaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMUTEHTA, C KOSTO IIIe ce
Kopurupa uzdpaHata HOpMa Ha JIUCKOHTHpPaHE, c€ 00OCHOBABAT YpEe3 CPaBHUTEIIECH aHAJIN3.
N3To4HUKBT Ha MH(OpPMAILUS 32 CPABHUTEIIHUTE XapaKTEPUCTUKU € €KETHEBHUAT OIOJIETHH Ha
B®Bb, odunnanaute Or0IETHHH HA UyKIECTPAHHUTE PETYIUPAHU MTa3apy U ChOTBETHU MECTa
3a T’I)pl"OBI/IS{, Ha KOUTO Ca I[OHyCHaTI/I 10 UJIN Ce T’I)pFYBaT KHH>KaTta, 1UjIn I[pyra GJ'IGKTPOHHa
CUCTEMa 3a [IeHOBa HH(pOpMAIHS;

0) HacTosIIaTa TOXOJHOCT JI0 MajieXa Ha IbP>KaBHU IIEHHH KHUXKa ChC CXOJHU YCIOBUS Ha
IJallaHe M Nafek, KOpUrupaHa ¢ PHUCKOBa IMpEMHUs, OTpa3sdBallla pucKa Ha €MUTEHTa U
JlaJieHaTa IicHHAa KHUTA.

B) MpU METOJIa Ha TUCKOHTHPAHUTE MMAPUIHU MTOTOIU CE U3IOI3Ba cieqHaTa Gpopmyna:

L C/n N F
— (1+ r / n)i—1+w (1+ r / r,I)i—l+w
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Kwnaero:

P — menara Ha IleHHATa KHUTA

F — rmaBHMIlaTa HA [IEHHATA KHUTA

C — ronuuIHUAT KYTIOH Ha 00IUranusara

N — Opol JIMXBEHH TUTAIAHKS 3 TOJIMHA

N — o061 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOLICHT Ha JIUCKOHTUpPaHEe (paBeH Ha J0X0J]1a J0 MaJIekKa)
| — MOpeICH HOMEP Ha JIMXBEHOTO ILJIallaHe

OHU 00 CIe08auiomo IUX6eHO NiaujaHe

- 00w 6poti OHU MedHcOy 08e TUXBeHU NIAUAHUSL

10. CnpaBeanuBaTa CTOMHOCT Ha IPEXBbPJIAEMH ABITOBH LIEHHU KHMXKA U HHCTPYMEHTH
Ha MApUYHMS T1a3ap, TOIyCHATH JI0 WIM ThPTryBaHU Ha MECTa 3a ThPrOBUS, IIPH aKTUBEH Ma3ap,
B 4y>KOMHa, Ce ONpeAes 10 CIeIHUS HAUMH:

10.1. 3a neHHM KHMXA, THPTYBaHH Ha PETYJIMPAHU Ma3apu U APYTH MECTa 3a ThPrOBUS:

a) [0 IIOCJIeIHA LIeHa Ha CKJIIOUYEeHA C TAX CIeJIKa Ha ChOTBETHMSI Ia3ap 3a JeHs, KbM KOHTO
Ce M3BBPIIBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKM HAUMHBT 3a OLEHKa [0 OyKBa ,,a” OIEHKaTa ce
U3BBPIIBA IO IIEHA ,,KyIyBa~ TpW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBpPIIBa
olLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs Ha LIEHHU KHUXA.

B) IIpH HEBB3MOXKHOCT Ja CE MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 110 TOCJIEHA [IEHa Ha CKIII0UEHA € TSIX C/AeIKa B paMKUTe Ha nocineqHus 30-1HeBeH
NEepUo/I, MPEIX0XK AN JeHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cilydail ye IieHaTa Ha oOJMraluy € U34uciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oreHkara. [lpu ycimoBue 4e meHaTa Ha OOJHMTraluuTe € M3YHCICHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. He MOXe Ja ce ompenenu IieHa mo pena Ha touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa Ha
LIEHHUTE KHIKA C€ U3BBPIIBA IPH ChOTBETHOTO MpUJIaraHe Ha T. 9.

11. CnpaBenjuBa CTOHHOCT HA J1epUMBATHBHU (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB II€HHM KHHWKA, JONYCHATH J0 WJH TLPIYBaHW HA (VHKIMOHHPAIIHM PEIOBHO,
NPHU3HATH M _NYOJHYHO JAOCTBIHHM pervaupanu_maszapu_ B Penvyouuka Bboarapusi ce
ompeens ChIiacHo T. 4.

11a. CuopaBexiMBa CTOMHOCT HA AepPUBATHUBHU (MHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHHKA, JIONYCHATH JI0 WJIH _ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U MYOJMYHO JOCTHLIHYN PEryJMPAHM a3apH B YY;KOMHA, CE ONPEIess ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na Obaar mpuwiokeHu T. 11 m 1la mpu ¢dopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIUHU, JOIYCHATH 0 WM ThPIYBaHU HA PEryJIUpPaHu Ma3apyu Uiu
JIpYTH MECTa 3a ThPTrOBUs, CIPABEJINBATAa CTOMHOCT C€ ONPEAEIS KAaTO € U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mena nHa ommms. MomensT Black-Scholes tperupa
OlLIEHKAaTa Ha OMIIMHU 3a MOKYyIKa (KOJI OMIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT ONuMsTa e € (QyHKIUs Ha LIeHaTa Ha KOJ OMIHS 3a ChbOTBETHHS aKTHB IPU CHIIUTE
YCIIOBUSL.
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(DOpMy.]'Ia 3a OIIPEACIIIHEC HAa I€HaTa Ha IIyT OIIIU:A:

P=C+Xe""-Sg
Konero:

C — Ilenara Ha KoJI onuusATa, M34KcieHa 1mo mojena Ha Black-Scholes.

X — llenara Ha ynpakHsiBane Ha omiusra (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JOTAPUTMUYHA (PYHKITHS.

I — be3pUCKOB JINXBEH IIPOLICHT.

T — Cpoxk 10 maziexa Ha OMIUATA B TOJUHHU.

Xe™ = PV (X) — HacTosimara cTOHHOCT Ha II€HATA HA yIPAKHSIBAHE HA OIIHATA.
So — Tekyma 1ieHa Ha 6a30BHUs aKTHB (TO3M 3a KOWTO € KOHCTpyHpaHa OIIIUATA)

HN3uncnasane Ha “C” — 1eHaTa Ha KOJI ONIMATA 3a CHOTBETHHUSA aKTHUB CHC CBIIUTE

napametpu (popmyia Ha Black-Scholes):

Co=SoN(d1)- Xe""N(d>)
Kspaero:

In(So/ X) +(r+0? 1 2)T
oNT

d1

d, =d,—oT

U KBIETO.

Co — Texy1ia cTOHHOCT Ha KOJI OMITUATA

So — Texymia 1ieHa Ha 6a30BHsI AKTHB

N(d) — BeposiTHOCTTa €IWH CJIy4acH ONUT BBPXY CTAHAAPTHOTO HOPMAITHO

pasmnpezeneHre 1a MMa CTOMHOCT mo-Mayka oT d. ChOTBETHUTE CTOMHOCTH MOraT Ja ce
HaMepsAT B TaOJIUIM ChC CTOMHOCTUTE HA HOPMAJIHOTO pasIipe/iesieHue.

X — llenaTa Ha ynpaxHsIBaHE HA OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (PYHKLUSA

I — be3puCKOB JTMXBEH MPOLECHT.

T — Cpok 10 majesxa Ha ONuusATa B TOAUHU.

Xe™™ = PV (X) — macTosmara cTOHHOCT Ha [leHaTa Ha YIPaKHABAHE HA ONIIUATA.

In — ®yHkuusITa HATYpaNieH IOrapUTHM

6 - CTapaapTHOTO OTKJIOHEHHE Ha HOpMara Ha BbB3BPAllaeMOCT Ha rojuiiHa 0aza

(TTOCTOSIHHO KanmuTaJIu3upaHa) Ha 0a30BUS aKTUB (BOJATHITHOCT).

CTaHlIapTHOTO OTKJIOHCHHUEC Ha HOpMaTa Ha BB3BPAIIacMOCT 3a n Ha6J'IIO,ZIeHI/I$I Cce

HN34YHnCIiABa 110 (bopMynaTa:

_ n 3 (rt_r)z
G_\/n—ltz_ll n
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KbeTo [ € cpeiHaTa BB3BpAIaeMOCT 3a IepPUO/a Ha u3Baakara. HopMara Ha Bb3BpaIaeMoCT
B JICHs t Ce OTpeielis B ChOTBETCTBUE C MOCTOSIHHATA KanuTanu3anus kato re=In(Sy/St.1).

12a. Tlpu HEBB3MOXKHOCT na ObmaT mpwiokeHd T. 11 u 1la npu ¢opmupane Ha
cIpaBeJIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU /10 UM ThPTyBaHHU Ha PeryJIMpaHH Mazapu
WINA JPYTH MECTa 3a ThPrOBUS, WM ThPryBaHM Ha M3BHHOOPCOBM Mazapu, CIIpaBeIMBaTa
CTOMHOCT ce ompeeis Karo ce u3noisBa Gopmyrnara mo T. 12 3a u3uucisBaHe Ha LeHaTa Ha
OILIMH 3a MTOKYNKA (KOJI OIIUH).

13. Ilpu HEBB3MOXKHOCT Aa Obnae mpuioxeHa T. 11 nmpu dopMupane Ha cIipaBeaIuBaTa
CTOHHOCT Ha PIOYBPCH, AOIYCHATH JI0 HIIM ThPTyBaHU Ha PETYJIMPAHH ITa3apH WU APYTH MECTa
3a THPrOBUS, CIIPABEAJIMBATA CTOMHOCT C€ OIPEIes 1O CICIHUS HAYHH:

F={S-PV(D,0,T)}* (1+R)T,

Kspero:

F — iena Ha GroYbpC KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacrosina CTOHHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prcKOB JIMXBEH MPOLICHT;

T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

13a. ChopaBeyIMBAaTa _CTOMHOCT HAa JIEPUBATHBHHU _()MHAHCOBM _HMHCTPYMEHTH
ThPIYBAHU HA W3BBLHOOPCOBM Ia3apu ce ONpesens 1o 1eHa "KynyBa' Ha MapKeT-MEUKbp
Ipy 3aTBapsiHE Ha TMaszapa B paOOTHUS JEH, NpPEIxXoKIal] garata Ha oleHkara. [lpu
HEBBH3MOXKHOCT J1a O'bJ1e MPUII0KEHO MTOCOYSHOTO MPaBUIIO:

13a.1. CropaBemyiuBata CTOWHOCT Ha ONIIMH, THPIYBaHH HAa W3BBHOOPCOBHU TMa3apu, ce
ofpeiens KaTo ce U3Moi3Ba Gopmynara rno 1. 12;

13a.2. CipaBenmuBaTa CTOMHOCT Ha BATyTHUTE (DOPYBPIAHU TOTOBOPH CE€ OTIPEALIIS KaTo Ce
u3nonsBa hopmynara mo-noiuy. Korato cpoksT A0 majexa Ha BaTyTHUTE POPYBPIHU JOTOBOPU
€ Mo-MaJbK OT 1 Mecell U B ciiydaii, 4e ca HaJuIlle HE3HAYUTEIHU Pa3IuKU 10 OTHOIIEHUE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOIEHTH, MOpPaaAu KPAaTKUS CPOK M MPEHEOPEKUMO MAIIKOTO
BIUSHUE Ha JUCKOHTOBUTE (akTopw, ce mpuema, 4e (GOpYyBPAHUAT BATYTEH KypC KBM
oTpesielisiHe Ha CTpaBeAsIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHsI CIIOT BATyTEH KypC.

c _r
(i S (e,

V= Nx

KBJIETO:

V1t - cToiiHOCT Ha (hOpyBPIHUS 1OTOBOD;

N — pa3mep Ha GopybpIHUS JOTOBOD;

C - Texynms croT Kypc MeXIy JABETE BalyTH;

P — dopybpaen BadyTeH Kypc, JOTOBOPEH MPH CKIIOYBAHETO Ha (GOPYBPIAHUS IOTOBOD;

W nBara BanmyTHU Kypca ce u3pas3siBar KaTo eIMHULIM BaslyTa B 3a eqHa equHuna BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

IB — Oe3puCKOB JIMXBEH MPOIICHT 3a BayTa B;

T — mata Ha magex Ha POPYBPIHUS JOTOBOD;
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{ — Texyia nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPIH, pa3IMYHHU OT IMOCOYEeHUTE 1o T. 13a.2., ce
ompeness KaTto ce u3noi3sa popmysara mo 1. 13;

136. CrpaBennuBaTa CTOWHOCT Ha ()MHAHCOBH MHCTPYMEHTH JOIYCHATH /10 ThPrOBHs Ha
IIOBEYE OT €HO MSCTO 3a ThPrOBHs, CE OIIPENAEs 0 IIEHAa Ha 3aTBapsiHE Ha Ma3apa B JACHS Ha
OLICHKaTa WM JPYT aHAJIOTUYEH [MOKa3aTes, OMIOBECTABAaH MyOIMYHO KbM JICHS Ha OI[EHKAaTa OT
MecTa 33 ThProBHs, OT KOWTO 32 ChOTBETHUS JICH € U3ThPIyBaH HAl-TOJIsIM 00€M MPEXBBPISIEMU
LEHHU KHM>Ka U UHCTPYMEHTH Ha apU4YHUSA [1a3ap.

14. B ciy4aute, KOraro He ce MPOBEXJa ThProBUs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JHM € LIeHaTa Ha 3aTBApsHE 32 JICHS Ha MOCJIeHAaTa ThPTOBCKA CECHUs, MPEIX0KIAII
JIeHs, KbM KOWTO Ce M3BBPILBA OllEHKaTa. B ciydail ye HsAMa CKIIOYEHU CACIKHU B JCHS Ha
MOCJIeIHaTa THPrOBCKA CECHs, MPEIXOXKIAIl JEHsS, KbM KOWTO C€ M3BBLPIIBA OILICHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha T€3WM HHCTPYMEHTH Ce OIpeIesl 1O [ieHa Ha 3aTBapsHe WIH JPYT
AQHAJIOTMYEH MOKa3aTell, OMOBECTSIBAH IyOJUIHO OT MECTA 33 ThPrOBUS 32 Hal-OJIM3KHUS JICH OT
30-1HeBHMS IEPUO, TPEIXOXKAAL] IEHS, KbM KOMTO ce U3BBpIBa olleHKarta. [Ipu ornjenkaTa Ha
obsuranuu U apyra (popMu Ha CEKIOPUTU3HMPAH IBAT (IBJITOBU LIEHHM KHUKA) CE€ OTYHUTA H
HaTpylnaHaTa JUXBa 32 ChOTBETHUTE JHH.

[IpaBunoTo ce mpuiara M B CIIy4aWTe, KOTaTO Ha MSICTO 3a THPTOBHS HE C€ MPOBEXKIA
THPrOBCKa cecusi Mopaiu HepaboTeH B ChOTBETHATA CTpaHa JIeH, KOiTo e paboteH B Perybnuka
bearapus.

[TpaBuiIOTO HE Cce Mpuiiara, KOraro Ha peryJupaHus ma3ap He ce MPOBEXKIAT ThPTOBCKU

CECHHM 3a TIOBeUe OT 5 paboTHU JHU. B TO3uW ciyuail mociensamniara omneHka ce U3BbpIIBa
MIpU ChOTBETHOTO Mpujlarane Ha 1. 5, 6,9, 12 u 13.

15. CnipaBe1JiMBAaTa CTOWHOCT HA CPOYHHTE U 0€3CPOYHHMTE BJIOrOBE, MAPUTE HA Kaca
U _KPAaTKOCPOYHHUTE B3eMAHMS CE OIIEHSIBA KbM JICHS Ha OIIEHKaTa, KaKTO CJIe/BA!

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAIHA CTOMHOCT;

B) OE3CPOUHUTE BIIOTOBE - IT0 HOMHHAJIHA CTOMHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs Oe3 ompeAeNieH JHUXBEH MPOLEHT HIXW JOXOI - IO
cebecTolHOCT;

1) KpaTKOCPOUHHUTE B3€MaHUS C OMPE/IEIICH JINXBEH MPOLIEHT WU JOXO - IO C€0ECTOMHOCT

16. PuHAHCOBMTE AKTHBH, [EHOMHHHDAHH B _4YJIeCTPaHHA BaJyTa, ce
MPEU3UUCIIABaAT B JIEBOBA PaBHOCTOMHOCT, OMpeE/iesieHa M0 LeHTpaIHus Kypc Ha brarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHS, 32 KOWTO C€ OTHACS OIICHKATa.

17. IocjieaBaIIATa OLIEHKA HA MHCTPYMEHTHTE HA NMAPUYHHUA NAa3ap, J0NYCHATH JI0
HJIN THBPI'YBAHU HaA PErvjupaH mnasap HJIUu JApyro MsCctTo 3a TbHPIroBus, C€ onpeacis
cbriaacHo 1. 10.1. IIpu HeBb3MOKHOCT JIa ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NMAPUYHHA 11a3ap, KOUTO HE ce THLPryBaT HA PeryJupaH 1na3ap WJiu JAPYyro MsicTo 3a
ThPIroOBHS, C€ H3MOJI3BAT CJeTHuTE GOpMYJIH:

CroiiHOCTTa Ha ACTIO3UTHUS CEPTUPHKAT Ce OIpeens Mo cleanara Gpopmyna::
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MV
Poo =~
1+ ix—
( 365]
KbJIETO:
MV = Nx| 14 9
100 365

Pcp e cToifHOCTTa Ha IeNO3UTHUS cepTU(UKAT;

MV — cToifHOCTTa Ha JENMO3UTHUS CepTU(UKAT Ha MA/IeKa;

N — HOMUHAJIHA CTOMHOCT HA JICTIO3UTHUS CEPTH(HKAT;

d — Gpoit 1HM OT JaTaTa Ha OLIEHKA 10 MaaeKa;

| — TUCKOHTOB ITPOIICHT;

C — JIMXBa, IUTATUMA BBPXY JCHO3UpaHaTa CyMa, [I0COYeHa BbpXY cepTudHKaTa.

KpaTkocpouHuTe 1bpKaBHU LIEHHU KHIKA (CHKPOBUILHU OOHOBE) CE OIIEHSIBAT O popMyJiaTa:

P, =N|1- i><i
365

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMUHAJIHA CTOMHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoii 1HU OT AaTaTa Ha OLECHKA JI0 TaekKa.

JlickoHTOBaTa HOpMa B TOPHUTE (HOPMYJITH C€ OIpeeNisi ChINIacHOo T. 9, OykBa a) Win T. 9,

OykBa 0) ot HactosuwmTe [IpaBuna.

2.14. Onpeoensane na npodarxcnama uiu emMucuUOHHAMA YeHA U yeHama Ha 0Opamuo
U3KYnyeane uiu Ha OMKynyeane Ha 0anoeeme u 6 YACMHOCH:

2.14.1 MeTon 1 yecToTa Ha U3YHCIISIBAHE
Oyenxa na nacusume na Ponoa

CroitHocTTa Ha MMAaCUBUTE 3a LIEJIUTE HA ONpEENIsIHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha
@doHia e paBHAa Ha cymara OT IAacHBMTE MO OanaHca. 3aAbDKEHHATa, JEHOMHHHUPAHU B
yy)KJecTpaHHa BajlyTa, c€ u3uucisiBar no opunuane Kypc Ha BHb, Banunen 3a nens, 3a koito
ce OTHACH OLIEHKAaTa.

Onpedenane na Hemnama cmMoOUHOCM HA AKMUBUMe

Herna croMHOCT Ha aKTUBHUTE Ha APYKECTBOTO 3a LCIUTC HA ONPCACIAHC HAa €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIyBaHC Ha aKNUHUTE CC U3YUCIIIBA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH, U3YHMCJICHHU CBIJIACHO HaCTOAIllaTa METOJ0JOTHUsA, CEC U3BaaU CTOMHOCTTA Ha
MMaCUBUTC, U3YHCJICHA CHhITTACHO HACTOAIIATa METOA0JIO0T M.

IIpoyedypa 3a onpedensine Ha HemHaAMAa CMOUHOCI HA AKMUBUME, HEeMHAmMa CMOUHOCM HA
akmueume Ha eOUH Osll, eMUCUOHHAMA CMOUHOCM U YeHama HA OOpPAmHO U3KYNY8aHe HA
osnoseme Ha Jlocosopen Dono ,, Cenexm /[ueuoenm

57
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codus 1680, byA. bbAazapus 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

Tasu mpouenypa ce OCHOBaBa Ha W3MCKBAaHMATA Ha 3akoHa M IIpaBunara na donpa.
Jleno3utapsT ochIECTBsIBAa O0IIMs KOHTPOJ IO Ca3BaHe Ha 3aKoHa, [IpaBunara Ha @oHga u
HacrosiuTe [IpaBuiia mpu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE HA €IMH [I5JI, EMUCHOHHATa CTOMHOCT WM IIeHaTa Ha OOpaTHO W3KYIlyBaHE Ha
nsinoBere Ha Donpa. YmpasnsBamoTo [[pykecTBO OChINECTBABA ACHHOCTTA MO CHOUpPAHE U
aHaJIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCsKa HHPOpMaius, KOUTO IIe TMOCIyXaT 3a
OIPENEIAHETO HAa HETHAaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €JIUH
JIsU1, eMUCHOHHATa CTOWHOCT U 1[eHaTa Ha 00paTHO M3KyITyBaHe Ha JsuioBeTe Ha JloroBopHus
@OH[I, KAaKTO U 32 U3BBPILIBAHETO HA BCUYKH HEOOXOIMMHU CUETOBOJIHU OIlE€paliH, BbB Bpb3Ka
C Ta3" OEHUHOCT.

1. JIuma, onpenensimu 1 ynpaxHsBamy KoHTpoa npu onpeaensaero Ha HCA, HCA na enun
TS, EMUCMOHHA CTOMHOCT U 1IeHa Ha O0OpaTHO U3KYyIyBaHe.

HernaTa cTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH JI4JI, EMUCUOHHATA
CTOMHOCT M IleHaTa Ha OoOpaTHO W3KyNyBaHe Ha jsuioBere Ha POHIA c€ M3UUCIABAT OT
VYnpasnsaBamoro Jpy’kecTBo 1moa KoHTposia Ha Jlemo3uTapsi MpH clia3BaHE Ha HACTOSIIUTE
[TpaBuna. 3axbikenue Ha YopapisBaioro JlpykecTBo € myOnMKyBaHETO Ha €eMHCHOHHATa
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHeE.

2. Texnomnorus 3a onpeaensiHe Ha HCA, HCA Ha eauH 115171, eMUCHOHHA CTOWHOCT M II€HA Ha
00paTHO U3KyIyBaHe.

2.1. Hernara croiiHocT Ha akTuBUTE Ha JloroBopHUs DOHA U HETHATa CTOWHOCT Ha aKTHBUTE
Ha eJIMH [T Ce OTIPENeNsIT BCEKH paboTeH JieH, He mo-KbcHO oT 12.00 yaca mpu ycioBusTa u
no pena Ha [IpaBuiaTa 3a oneHka Ha TopTdeina u 3a onpeesHe Ha HeTHATa CTOMHOCT Ha
aktuBute Ha J1® ,,Cenext JuBuaeHT, chriacHo AeHCTBAIIOTO 3aKOHOAATeNCTBO, [IpaBunara
u Ilpocnekra 3a my6nuuHO mpejyiarane Ha asinoBe Ha Ponpa. YnpasisBamoro JpykecTBo
U3BBPIIBA OIEHKAa Ha mopTdeiina Ha DoHMa, omnpenenss HETHaTa CTOWHOCT Ha aKTUBUTE Ha
CDOH)Ia, HETHATa CTOMHOCT Ha aKTUBUTE Ha CAUH 51, 1 U34YUCIsIBa EMUCHUOHHATa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHe Mo KOHTpoJia Ha Jlermo3uTapsi.

2.2. Tlponenypa 3a ompefeNsHe Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha DOHIa, HETHATa
CTOWHOCT Ha aKTUBUTE Ha €JIUH JIs1J1, SMECHUOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 10 16.00 yaca B neHs Ha oleHKaTa YmpamisBaimoTo [pyxectBo monydaBa ot LleHTpanen
nenozutap AJl mHbOpMamMs OTHOCHO CAENIKHUTE 3a TMpoaak6a W oOpaTHO W3KYyIyBaHE Ha
TSUT0OBE C TPUKITIOUNI CETHJIMEHT U 3a Opost sioBe Ha DoHa B oOparieHue;

Mexay 8.30 u 11.00 yaca B fieHq Ha PU3UUECKOTO U3UUCIIBAHE CE U3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE OCUETOBOJSBAHETO HA BCHUYKM omepanuun Ha @DoHAa U ce OIpenesisT
CTOMHOCTUTE Ha akTHBUTE M macuBure Ha Ponma ceriiacHo IlpaBunata 3a oneHka Ha
noptdeiina u 3a onpeeNsTHe Ha HeTHaTa CTOWHOCT Ha aktuBuTe Ha [ ,,Cenext AuBnument™;
- OTIPEAEIIAT CE HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €/1MH AT U
ce MpuemMa pelieHre OTHOCHO €MHUCHOHHAaTa CTOMHOCT M LieHaTa Ha 00paTHO M3KYIyBaHE Ha
nsnosere Ha @oHpa. HeTHata cTOMHOCT HAa aKTUBUTE Ha €IMH JISAJ1 CE ONIPEAENs KaTo HETHATa
CTOMHOCT Ha akTuBHTE Ha DOHJA ce pa3/ieny Ha Opos Ha JsIOBETE B OOpaleHle B MOMEHTA
Ha ToBa omnpezaensHe. EmucronHata ctoiiHocT € paBHa Ha HCA Ha enuH asu1, yBenuueHa C
pa3xoauTe M0 EMUTUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JISUI.
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B ciydaii, 4ye enHo nuie uHBecTHpa cyma B o6mr pasmep Hag 100 000 neBa, pa3xoaute 1Mo
eMUTHpaHeTo ca B pazmep Ha 0.5% OoT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha enuH Jsu1. [leHara Ha
o0paTtHo u3kymnyBane ¢ paBHa Ha HCA nHa enuH 1,

- 1o 11.00 gaca ce usnparia Ha [leno3uraps u3unciaeHaTa HETHA CTOWHOCT Ha aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €JIMH JIsUI, ECMUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHE HA
nsmoBeTe Ha DoHa, KaKTO W HA 1s1aTa HHGOPMAITUS 32 ONPEICISTHETO UM, BKIIOUHUTEITHO 32
Opos Ha MPOJIAZICHUTE U OOPATHO M3KYIIEHH JISJIOBE C IPUKITFOYUI CETHIMEHT;

- 1o 12.00 vaca ce u34akBa MOTBBpPKIAeHHE OT Jlemosuraps 3a NPaBMIIHOCTTa Ha Taka
M3YMCIICHUTE HETHA CTOMHOCT HAa aKTHMBUTE, HETHA CTOMHOCT HA aKTHBUTE HA €IUH IS,
€MHCHOHHA CTOMHOCT M IleHa Ha oOpaTHO H3KynyBaHe Ha jsuioBere Ha Donpa (mpu
KOHCTaTHPAHU HAPYIICHUS CE U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

- 1o 12.00 vyaca Ha Bceku pabOTEeH JEH 3aBbpIIBa IMpoIeca IO OMpEACNITHE Ha HeTHara
CTOMHOCT Ha aKTUBUTE.

VYnpasnsBamoTo JpykecTBO BOJAM MPOTOKOIH 32 OOCHKIAHUITA, PEIICHUATa U U3TOYHUITUTE
Ha nH(OpPMaLIKs, CBbP3aHU C OIPeIeTHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHaa. Kbm
NPOTOKOJIUTE C€ Mpwiarar WHGoOpManMATa M JOKYMEHTAlMATa, KOUTO Ca HW3IOJI3BAHU 32
B3€MaHe Ha peuleHusdra. [I[poTokonure ce cbXpaHaBaT MUHUMYM €T TOAUHHU.

Crnyxurenute Ha 3BEHO ,,bek oduc, mpoaaxOu, OTHOMIEHUE C KIMCHTUTE U MapKETHHT " Ha
VnpasnsBamoTo /[[pykecTBO ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncnennero Ha HCA na @onza u onpezensHe HA HETHATa CTOMHOCT HA aKTUBUTE HA €IMH
TS

KoHTponbT BbpXy Ipolieca Ha ChbXpaHsIBaHE Ha JOKYMEHTHUTE, CBbP3aHH C U3YMCIEHUETO Ha
HCA na ®onpa u onpenensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €MH 51, CE OChILLIECTBSIBA
oT Usnbnuutennute wieHoBe Ha ChBera Ha nupekropute (M3mbanutennute JupekTopu) u
IIpokypucra Ha YnpasnsaBamoTo [IpyxkecTso.

W3roununure Ha uHGoOpManus, onpeaensiia 3a uzuncisapane Ha HCA, ca obpunmanHuaT cait
Ha peryiaupaHus mnaszap, mbpBuuHure qurbpu Ha JIIK, Poiitrepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha ILIEHHHM KHWXa, HpenocraBeHn oT LleHTep 3a neHoBa
nH(opMaIysg Ha TIEHCHOHHOOCUTYPUTEHUTE PYKeCTBa, HHGOPMAIIMOHHU H3TOYHUIIM KATO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u mp.

YrpaBnsBamoTo ApPYKECTBO CHCTEMAaTH3Hpa, KilacuQuIMpa U TOCOYBA H3MOJI3BAHUTE
W3TOYHUIM HA UH(OPMAITHSI.

VnpasnsaBamoro JlpyKecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT MpPHU HU3UMUCISIBAaHE HA HETHATa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA €UH JsUI, EMUCUOHHATa CTOMHOCT M LIeHaTa Ha
o0paTHO n3KymyBaHe. [IporpaMHUST IPOAYKT € CBBbp3aH ChC CUETOBOAHATA cucTeMa Ha PoH/Ia,
KOETO TO03BOJISIBA 3aJlaraHE Ha MAaKETH 3a OCUETOBOJSBAHE HA PA3JIMYHUTE OIEpaluu U
MOCJIeBaIll0 aBTOMAaTHYHO TI'€HEpUpAHE Ha CYETOBOJHUTE 3alMCH, KOUTO C€ NpUeMaT B
CYETOBOJHATa cucTeMa. 103U THUIl CBBP3aHOCT EIMMHMHHpA [BOMHOTO BBBEXKIAaHE Ha
uH(popMalns, U JONpHUHACS 3a U30srBaHe Ha TPELIKU MPU MOBTOPHO BbBExkaaHe. CodTyepbT
pasunTta JHeBHHTE ¢aitnoBe Ha "bwarapcka ®onmoBa bopca" A/l u ru BkIOYBa B
nH(pOpMallMOHHMSI MacuB Ha cucremaTta. Ha 0a3a Ha Te3W JaHHM Ce U3YHUCIIABA €XKETHEBHO
(Bcexku paOoTeH JeH) Ma3apHaTa LieHa Ha Mo3uIuuTe, ThpryBanu Ha b®b u Ha apyrute mecrta
3a ThPToBUs NPH CHOJII0JaBaHe Ha TPUTEKaBaHUS 00eM OT ChOTBETHUTE MTO3UIIUU B IOpTdeilia
Ha ®onpa 1 pu cria3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia kpuTepun 3a HAIMYKE HA MTa3apHa
I€Ha U Ce BKJIIOUBA B HETHATa CTOMHOCT Ha akTUBHTE. [1a3apHuTE 1IeHU Ha APYTUTE aKTUBH 1€
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O0bJlaT MUMIOPTUPAHU IO E€IEKTPOHEH IbT. [IporpaMHUAT MPOAYKT € C pa3aMyHU HHMBA Ha
JOCTBII, KOETO FapaHTUpa 3allUTa Ha JaHHUTE, CBbp3aHu ¢ uzuncissanero Ha HCA, HeTHaTta
CTOMHOCT Ha €IMH JIsUJI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE U MIO3BOJISIBA
[IPOBEPKATa UM 3a PEAXOAHU IICPUOIU.

[{snara nokyMeHTalus 1 UHQOpMAIIKs, U3M0JI3BaHa 3a ONpeelisiHe Ha HeTHATa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOWHOCT Ha €IUH [IsUI, EeMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KYyIyBaHE CE€ ChbXPaHsABa HA XapTUEH U €JIEKTPOHEH HOCUTEI OT Y IpaBisiBauloTo JpyKecTBo
MUHUMYM 5 roauHu. [lopaau omacHOCT OT 3aryOBaHE IO TEXHUYECKH MPUYMHH, TS CE
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCUTEN.

Opeanuzayus Ha OelHOCmma no oyeHKa Ha nopmeerina u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmueume Ha PoHoa

1. VnpasnsBamoro [pykecTBo oTroBaps 3a MpUeMaHEeTO, U3MEHEHUETO U IOIIBJIHECHHETO
Ha Hacrosuute [IpaBuna. YmpamnsBamoto J[pykecTBO OCBLIECTBSBAa KOHTPOJ 3a
CIIa3BaHETO U MpHUJIaraHeTo Ha Hacrosuure [IpaBuia oT BCHYKU JIUIa, KOUTO y4acTBaT
B M3YHCIISBAHETO HAa HETHATa CTOMHOCT HAa aKTUBUTE, BKIIOUUTENHO u Jlemo3zurtaps.
PoroBoautensat 3seHo "HopMaTtuBHO chOTBETCTBUE" Ha YTpaBisBamoTo pyxKecTBO
U3BBPIIIBA IPOBEPKA 32 OCHIIECTBSIBAHE HAa KOHTPOJ Ha M3YMCIIEHATa HETHA CTOWHOCT
Ha aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIyBaHE Ha JISJIOBETE
Ha PoH/A, KAKTO U BOJACHETO HA CYETOBOJCTBOTO, CBbp3aHo ¢ onpeaenssHero Ha HCA.
[Ipu xoHCTaTHpaHEe HAa HECHOTBETCTBUSI ChC 3aKOHA, HacTosuTe [IpaBuna, [IpaBunara
win Ilpocmekta 3a myOnMYHO TpenaraHe Ha JsJIOBE, TOBa JIMIE YyBEIOMSBa
VYopasnsBamoro  JpyxectBo.  YnpasimaBamoro JIpykecTBO HMMa  CIECIHUTE
MIPaBOMOIIUS U OTTOBOPHOCTHU TIPH KOHTPOJIMPAHETO HA IEUHOCTTA 10 OIICHSIBAHETO Ha
aKTUBUTE OT nopTdeiina Ha PoHJIA U OIpe/IeTHETO Ha HETHATA CTOMHOCT Ha aKTHUBUTE:

- VYopasmsBamoro JlpyxkecTBo € UIbXXKHO Ja yBeJoMu He3zabaBHO Komwucusara 3a
¢uHaHCOB Haa30p, ympasineHue ‘“Han3op Ha UWHBECTHUIMOHHATa JeHHOCT 3a
YCTaHOBSIBAHE HA HapyIlIaBaHE HA METOJUTE U NPOLIeypaTa 0 ONpEAEIssHE HAa HETHATa
CTOMHOCT HAa aKTUBUTE WJIM KOHTPOJIA BBPXY TAX;

2. YupasnsaBamoTo JpykecTBo B3eMa perieHusita, cBbp3anu ¢ onpenensine Ha HCA, HCA na
€/IMH JIsU1, eMHCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE ChIIACHO JeMCTBAIIOTO
3aKoHOAaTelncTBO, [IpaBmnara u [Ipocnexra Ha ®onna, u [IpaBunara 3a orieHka Ha opTdeiina
U 3a OmpeleNnsiHe Ha HeTHata cToWHocT Ha aktuBute Ha @ ,,Cenexr [luBumpeHt™.
VYpasnaBamoro J[pyxkecTBo omnpeaens CTOMHOCTTAa Ha akTHUBUTE, U ChOMpa U aHAIMU3Upa
JTAaHHWUTE, HEOOXOMMH 3a OCBILECTBsIBAaHE Ha Ta3u JieiHOCT. To oTroBaps M 3a MOJIy4aBaHETO
Ha Ia3apHUTE KOTHPOBKHU, Oposl Ha JAJ0BETE B OOpallleHUE M BAJTYTHUS KypC 3a LIEJUTE Ha
M3UYUCIISIBAHE HA HETHAaTa CTOMHOCT HAa aKTUBUTE. YTPaBisABalloTO J[py:KeCcTBO M3BBPILBA U
BCUYKHU CUETOBOJIHU OTIE€pAIK BbB Bph3Ka C IPEOLIEHKAaTa Ha aKTUBUTE.

3. Jleno3urapsat KOHTPOJIMpA U3UUCIIIBAHETO HA EMHCUOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO
U3KyIyBaHe Ha asuioBeTe Ha DoHAa OT cTpaHa Ha yNpaBJIsABaIIOTO APYKECTBO J1a CE U3BBPIIIBA
B ceoTBeTcTBHE ¢bC 3AKMC/IIKH, akToBeTe nmo npunaranero my, Ilpasunara u Ilpocnexra
Ha ®onna u [IpaBunara 3a oreHka Ha noptdeiia U 3a onpeeNsiHe Ha HeTHAaTa CTOWHOCT Ha
aktuure Ha (@ ,,Cenexkr [uBuaeHt™. JlemosuTapsT ImpoBepsiBa M3BBpPIIECHATa OLEHKA U
ompezeneHaTa HETHa CTOMHOCT M yBEIOMsABAa MHCMEHO YmpasisBamoro [[pyxkecTBo 3a
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pe3ynrata oT npoBepkata n10 12.00 yaca B IeHs Ha M3BBPIIBAHE HA OLICHKAaTa. B ciydJail Ha
KOHCTaTHpaHO HapyuieHue, Jleno3utapar yBenomMsBa YmpasisBaimoTo JpyxkectBo no 12.00
yaca B JICHsI Ha U3BbPIIBAaHE Ha OLIEHKAaTa U U3MCKBA OTCTPaHsIBaHE Ha HEChOTBeTCTBUATA. [Ipn
YCTaHOBSIBAHE HA pa3yivka oT rnoseue oT 0.5% OT HeTHaTa CTOMHOCT Ha AKTUBUTE HA €IUH IS
npyu u3uucisaBaHero um, [enosutapsar ysegomsiBa KOH u VYmnpasnsgsamoro [lpy:kecTso.
Jeno3urapsar yBenomsiBa YmpamisBamoTo JlpyXecTBO M H3HMCKBAa OTCTpaHABaHE Ha
HECHOTBETCTBUSATA. YTPaBIABAIOTO J[pyKecTBO HE3a0aBHO OTCTPAHSIBA HECHOTBETCTBUATA U
U3BBPIIIBA HEOOXOAUMHUTE YBEIOMIICHUSI.

basucnu npasuna 3a uzdsceane Ha KOHGIUKMU HA UHMeEpeCU U 3a OCUlYpABAHe HA 3aujuma
cpewy pasKpusanemo Ha 6bmpeuHa UHGOpMayusl

1. YcraHoBsiBaHETO U M30ATBAHETO HA KOH(IMKTH HA MHTEPECH CE OCHIIECTBSIBA UPE3:

1.1. PasnpenencHue Ha GyHKIMUTE U TPABOMOIIUATA MKy Y IpaBiIsBaioTo JpyxecTro,
MHBECTUIMOHHUS IOCPEAHUK, [leno3urapsi:

- YpasnsiBamoTo JlpyKecTBO CKII0UBA JOTOBOP C MHBECTULIMOHEH MOCPETHUK, KOUTO
U3IIBJIHABA HApEeKJaHUATa Ha Y IpaBisiBaoTo [pyKecTBO 3a U3MIbIHEHNE HA MHBECTULIMOHHU
pelieHus;

- YnopasnsBamoro JpyKecTBO CKJIrOuYBa JOroBOp C Jlemo3uTap 3a CbXpaHEHHE Ha
NapuUyHUTE CpecTBA U (PMHAHCOBU MHCTpYMEHTH Ha DoHa.

1.2. CTpUKTHO cma3BaHe HAa WHBECTUIIMOHHUTE OTPAaHUYCHHS, CBbP3aHU C WICHOBETE Ha
CbBera Ha AupekTopute Ha YmpaisBamoro JpyxkectBo u [Ipokypucra U paBHOIOCTaBEHO
TPETUPAHE HA NIPUTEKATEIIUTE HA JIAJI0BE, BKIIIOUUTEIHO:

- CTPUKTHO CIa3BaHE€ Ha TMpaBuUiaTa OTHOCHO JMYHHUTE CHENKH C (PUHAHCOBU
MHCTPYMEHTH Ha ujeHoBeTe Ha UieHoBeTe Ha ChBeTa HAa AUPEKTOPUTE HA YIIPABISABALIOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3JAKUCHIIKU, BritounuTenHO
rapaHTUpally, 4ye HsMa Ja ObAaT CKIOYBAHU JTUYHU CACIKH WIH MOAIBPKAHN UHBECTUIIUU OT
T€3U JIMIA, MO3BOJSABALIM UM 3a€AHO WM MOOTIENHO Ja YIPaXHIBAT ChLIECTBEHO BIIMSHUE
BBPXY €MHUTEHT, WIM KOUTO Ouxa MOBENU 10 KOH(DIUKT Ha MHTEPECH, WM ca pe3yiTar Ha
3noynorpeba ¢ umHpopMalus, KOSTO ca MpUIOOWIM BBB Bpb3Ka C MpodecruoHamHaTa CU
neiiHoct o cmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickust mapiamMeHT U Ha
CoBera ot 16 ampun 2014 r. otHOocHO mna3zapHaTta 3noynorpeda ("Permament (EC) Ne
596/2014");

- uieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YHpaBiasBamoro JpyXecTBO U APyruTe
nuIa, paboTeniy mo JAOTOBOP 3a HETO, MPU BCTHIIBAHE B JUTHKHOCT WIIM MPHU 3alo4yBaHe Ha
JEHOCT 3a ApYy>KEeCTBOTO MpeAcTaBsAT Ha PrkoBoaurtens 3BeHo "HopmaruBHo choTBETCTBHE"
uH(popMalrs 3a GUHAHCOBUTE HHCTPYMEHTH, PUTEKABAHU OT TSIX U/WIIH OT CBBP3AHUTE C TAX
muna. Mapopmanusara ce mpe1ocTaBsi B pa3yMeH CPOK U IPHU BCSIKO MOCIIEBAIIO MPUI00UBaHE
WIN pa3nopex/iaHe ¢ GUHAHCOBH UHCTPYMEHTH.

- YnpasnsBamoTo [pyXecTBO ocUTypsiBa CIIpaBeAJIMBO TPETUPAHE HA IPUTEKATEITUTE
Ha JISJIOBE, MIPU KOETO Ba)kKaT MPUHIIMIIUTE 32 HE00IaroIeTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha JIpyTr, €/lHaKBa TpEeTHpaHEe IpPU paBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpUBaHE Ha
HeoOxouMmaTa nHpopMalus 3a B3eMaHe Ha MHBECTHUIIMOHHO peIleHHe.

1.3. 3BeHo ,,YTipaBiieHHE Ha pUCKA™ KbM YIpaBIsIBamOTO [[py>KECTBO Cieau 3a Clia3BaHe
Ha UHBECTULIMOHHUTE OTPAHUYEHHUS U TUMHUTH U IIPU KOHCTATHUPAHE HA HAPYIICHUS YBEIOMSIBA
CbBera Ha JupekTopute Ha  YnpasisgBamoto JlpyxkectBo, a 3BeHO ,,HopmaruBHO
CBHOTBETCTBUE — 3a CIIA3BAHETO HA HOPMATUBHUTE U3UCKBaHU OTHOCHO AelHOCTTa HAa PoHa.
PwroBonuTensT 3BeHO ,,HOpMaTHBHO CHOTBETCTBHE™ € JIBXKEH He3abaBHO Ja mHpOpMuUpa B
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nucMmena ¢opma CbBeTa Ha AUPEKTOpPHUTE Ha YIPaBisABAIIOTO J[py>KECTBO 3a YCTaHOBEHHU
HechoTBeTCTBUA ¢ M3nuckBanusaTa Ha 3K C/IIKU, 3I1DU, Pernmament (EC) Ne 596/2014 u
aKTOBETE IO MPHUJIAraHeTO UM W/WJIM IpaBWIIaTa 3a JIUYHHUTE CHACNIKH 1O wi. 95, an. 2, T. 6 ot
SAKMUCIIIKHW u Ha ApyruTe BHTPEIIHU aKTOBE Ha Y IIPpaBIIBAIOTO JpyKecTBO.

CpBeTa Ha JUPEKTOPUTE Ha YHpaisBamoTo JpyxkecTBo He3a0aBHO MpeanpueMa MEpPKHU 3a
OTCTpaHsBaHE Ha YCTAHOBEHUTE HAPYIICHUS.

2. [Ipouenypa 3a 3amuTa cpelry pa3KpuBaHETO Ha BbTpelIHa HHPOpMAIUSI U MEPKUTE, KOUTO
ce mpeanpuemMar, 3a HeHHOTO OCUTYpsIBaHE:

- Borpemnu IlpaBuna 3a neiiHocTTa Ha YmpaBiaaBanoto J[pyXecTBO ypexaar
BbTpEIIHATA My OpTaHU3alUs U CTPYKTYypa, W BBTPEIIHUS KOHTPOJ Ha JEHHOCTTa My.
[IpaBuiata ompenensT W HauMHA Ha CbXpPAHEHHWE HAa HAJIMYHATa MPH TAX OTYETHOCT U
uHOpManus, CBbp3aHa C YIpaBJICHHETO Ha MOPTQeiiya U OnpeAeTHETO HA HETHATa CTOMHOCT
Ha aKTUBUTE U FapaHTUPAT TAXHATA 3alUTa CPEIly pa3KpUBaHETO Ha UH(OpMaLUATA.

- UnenoBere Ha ChBeTa Ha JUPEKTOPUTE HA YTIpaBisBamoTo JpyxKecTBo, HETOBHUTE

CIIy’)KUTENIM U BCUUKHU APYTHU JHIa, padoTemu 3a YnpapisBamoTo [pyxecTBo, He MoraT aa
pasriacsBar, OCBEH aKO HE ca OIPaBOMOILIEHH 3a TOBA, U Jia [T0JI3BAT 3a 00J1aroIeTeJICTBaHe Ha
cebe cu WM Ha Opyru Jnia (pakTh 1 00CTOATENCTBA, 3aciATalli HAITMYHOCTUTE U ONIEPaLlUUTE
10 CMETKUTE Ha KIMEHTH Ha YTPaBisABaIIOTO J[py>KECTBO, KAKTO M BCUYKH JAPYTH (PaKTH U
00CTOSITENCTBA, MPEACTABIABAIM THProBCKa TaliHA, KOMTO Ca Y3HAIW MPU U3IBIHEHHE Ha
CITy’)KeOHHTE U POPECUOHATHUTE CH 3abJDKEHHs. BCHYKY JTHMIa TIPU BCTHIIBAHE B JIIHKHOCT
WIK 3all04BaHe Ha JEWHOCT 3a YmpaBisaBamoro /[[pyxkecTBo moiamucBaT AeKkiapanus 3a
CIIa3BaHe Ha TailHaTa.
VYpasnsaBamioto JlpykecTBo npremMa, npuiara U moJabpika aJjeKBaTHa OpraHU3alus U MEpKu
C IIeJ1 J1a IPEIOTBPATH BCSAKO JIMIE, PA0OTEIIO 110 TOTOBOP 38 HErO M aHTXXHPAHO B ICHHOCTH,
KOMTO MOTAaT Ja TOPOAAT KOH(JIMKT HAa WHTEPECH, WM HMMallo JOCTBI [0 BBTpEIIHA
uH(popMalys no cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 unu o apyra
noBepuTenHa MHpopMaius, cBbp3aHa ¢ PoHna uiam cbc caenku Ha DoHga, cboOpazHO
M3BBPIIBAHATA OT HEro JEeHHOCT U (YHKIMH OT UMETO Ha YTpaBisBamoto J[pyxecTBo, na
U3BbpIIBA JIMYHU CAEIKU M JedHocTH, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3AKMCAIIKU n Hapen6a Ned4.

2.14.2. Undopmanys OTHOCHO TaKCHUTE, CBBP3aHU € NMpojaxdaTa UM eMUTHUPAHETO U
00paTHOTO M3KYITyBaHE WJIM NOTacsiBaHETO Ha JSNIOBETE

HHBecTUTOpUTE, KOUTO >KENAsAT Ja 3aKymsiT JsioBe Ha ,,Cenext JuBuaeHT®, e
3arIaTAT pa3Xxoau MpU MOKYNKa Ha JIJI0BETE B pa3Mep Ha:

- 1 (emHO) Ha CTO OT HETHATA CTOWHOCT HAa AKTUBUTE HA €IMH JISUT - aKO HHBECTHPaHaTa
CyMa [0 €/IHa MOopbUKa 3a Mokynka Ha jasiose € 70 100 000 jgeBa BKIIOUUTETHO;

- 0.5 (Hyna 15110 ¥ TeT) Ha CTO OT HeTHAaTa CTOWHOCT HAa aKTHBUTE HA CHH JIST - aKO
MHBECTUpPAHATa CyMa 10 €/JHa opbhyKa 3a MoKymnka Ha JsuoBe € Hajx 100 000 nesa.

WuBectupana cyma e o011ara cyma, BHECEHa OT €JMH MHBECTUTOP 110 BCUYKH MO/IaJICHU
OT HEro MOPBYKH 3a MOKyIKa Ha JAsyioBe Ha POHJIa, KATO O-HUCKUST pa3Mep Ha Pa3XoaUTe ce
Mpujiara, CikTaHo OT ¥ BKJIFOUUTEIHO 332 MOPBUYKATA, C KOATO ce npeMuHana nparsT oT 100 000
neBa. B uHBecTHpaHaTa cyMa He ce BKJIIOYBAT BHECEHH OT MHBECTUTOPA CyMH 3a MOKYIKa Ha
JISUTOBE, KOUTO CIIE/l TOBA ca U3KyIeHH oopaTtHo oT PoHfa.

[Iputexarenure Ha asioBe Ha ,,CenekT JAUBUIEHT  HE ABJDKAT Pa3XxoIu 32 00paTHOTO
UM u3KynyBaHe — QoHJa n3KyIyBa 00paTHO CBOMTE JAJIOBE O IIeHa Ha 0OpaTHO U3KYITyBaHe,
paBHA Ha HETHATA CTOMHOCT Ha aKTHBHUTE Ha CIHH L.
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2.14.3. HauuHu, MecTa 1 4eCcToTa Ha IMyOJMKyBaHE HA eMUCHOHHATA [I€Ha U LIeHaTa Ha
00paTHO M3KYIyBaHe.
Jo 13,00 yaca Ha pabOTHHUS J€H, B KOHTO Ce U3BBHPIIBA (PU3MUECKOTO H3UUCIISBAHE Ha
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha o0paTHO W3KymyBaHe Ha jsuioBete Ha @onna
YpasnsBamoto J[pykecTBo myOJIMKyBa/00sBsBa TE3U JAHHHU:

- Ha BCHYKM MECTa 3a II0/IaBaHE Ha IMOPBYKH, HA KOMTO CE€ IMpHEMAT IMOPBYKHTE 3a
npogax0a M 0oOpaTHO M3KYIyBaHE Ha [SUIOBE M C€ OCBHIIECTBABAT KOHTAKTUTE C
MHBECTHUTOPHUTE U MIPUTEKATEIUTE Ha Js10Be BbB DoHA;

- Ha MHTEPHET CTpaHMLaTa Ha YrpapisBamioTo JpyxectBo Www.selectam.bg;

- Ha WHTEpPHET CTpaHMIara Ha beiarapcka Aconuanus Ha YIPaBiIsSBaIIUTe

HpyxectBa(BAY 1) www.baud.bg;
- Ha HMHTEPHET CTpaHHuIla WWW.investor.bg.

O06o00mena nHpopMmanys 3a eMUCHOHHUTE CTOMHOCTH M LIEHUM Ha OOpaTHO M3KYIyBaHE ce
npenoctass Ha Kommcusita enuH mbT MecedHO mo peaa Ha wi. 77 ot Hapenba Ne 44 u
OIOBECTSIBA HA MHTEPHET cTpaHuiara Ha J[pyxectsoro — Www.selectam.bg — paznen ®onose,
noapasnen — Cenext JuBunent, cexuust — O6o0mena nHdopMarusi, KaKTo ¥ Ha WHTEPHET
cTpanuia WWW.investor.bg — pasuen bronetus.

VYupasnsaBamoro pyxkectBo Ha Ponga 10 10-0 YKCIIO HA CHOTBETHHS MECEI] OTIOBECTSIBA HA
WHTEPHET CTpaHuIaTa cu 0000meHa nHpopMaIys 3a CTpyKTypaTa Ha noptdeiina Ha ®oxga
KbM IOCJICIHATA JIaTa Ha TPEAXOJAHUS MECell, KOSITO ChAbpKa Hai-MaJIKO JIaHHM 3a MPOIICHTA
OT aKTUBUTC Ha CDOHHa, HWHBCCTHPAHU B PA3JIMYHUTC BUAOBC (bHHaHCOBI/I HHCTPYMCHTHU.

Hnpopmayus omnocro Ionumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

VYupasnsBaioto JpysxkxectBo npuema u npuiara [Tonurrka 3a anraxxupanoct ([lonutukara) ¢
1[eJ]1 OIpEIEsIHE Ha IPUHIUIIATE, Bb3 OCHOBA HA KOUTO CE ONpPEJENs HAYUHBT, 110 KOUTO Y /I
BKJIIOUBA aHTQ)KUPAHOCTTA HAa KOJIEKTMBHUTE WHBECTHLIIMOHHU CXEMH, KOUTO YIIPABIIsABA, B
TEXHUTE NHBECTUI[MOHHU CTPATETUH.

Ob6ekt Ha [lonmuTHKa ca MHBECTMLIMM B aKLMU HA JIPY’)KECTBA ChC CEAATMILE B JbprKaBa
YIEHKa, JONYCHATH JI0 ThPrOBHs Ha pEryjiupaH Iaszap B AbpxkaBa wieHka. [lo cmuchbia Ha
3aKoHa 3a AEMHOCTTAa HA KOJEKTUBHUTE NMHBECTULIMOHHHU CXEMH U Ha JPYTH MPEANPUATHS 3a
KOJIEKTUBHO UHBECTUPAHE ,,bPKaBA YWICHKA " € JbpKaBa WICHKa Ha EBponenckus Cbro3, Win
Jpyra IbpkaBa - crpada no Crnopa3zymeHHneTo 3a EBponeickoTo MKOHOMUYECKO IIPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexkt Acer MenuuxkMbHT® EAJ] BKITIOUBAa MakCMMH3UpaHE Ha
JBJITOCPOYHUSL BB3MOXKEH JI0OXOJ 3a MHBECTUTOPUTE B YIPABISABAHUTE OT Y /| KOJIEKTUBHU
MHBECTUI[MOHHU CXE€MU T[pU TOE€MaHe Ha CbhOTBETHOTO HHMBO Ha PHCK CBIJIACHO
WHBECTUIMOHHATa IIOJINTHKA HA CBOTBETHATA KOJIEKTMBHA WHBECTULMOHHA CXEMa U
OCHUTYpSIBaHE Ha JINKBUJAHOCT HA NHBECTULIMUTE HAa IPUTEKATEIIUTE Ha JIAJIOBE B TAX.

C ta3u [lomutuka Y] ,,Cenext Acer MeunmxMbHT ~” EAJI nienu:

(1) VYcraHoBsiBaHe Ha SICHOTa M OOCKTHBHOCT OTHOCHO HAOJIOJCHHETO HAa ChOTBETHHTE
aCIeKTH B JEMHOCTTa Ha JpyXKecTBaTa, B KOUTO MHBECTHUPA 3a CMETKAa Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXeMH, kouto Y]I ympaBisBa, BKJIIOUUTEIHO CTparerusi, (UHAHCOBU U
HE(MHAHCOBH pE3yJNTaTH U PHUCK, KalUTajloBa CTPYKTypa M COLHATHO BB3ACUCTBHE,
BB3JICHCTBUE BHPXY OKOJIHATA CPE/la U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ha ommire OCHOBHHMSI HAYMH Ha OCBINECTBSBAaHE Ha KOMYHHKALUs C JPY)KECTBaTa, B
KOUTO MHBECTHUDA;
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(3) Mda ce onwmie OCHOBHMS HAauWH Ha YIPAXHSIBAHETO HA MPABOTO HA TJac U Ha JPYTH
IpaBa, CBBP3aHM C AaKLMUTE, BKIIOYMTEIHO IPHJIATAaHUTE KPUTEPUM 3a HE3HAUYUTEITHO
[JlacyBaHe IOpaau IpeaMeTa Ha IJIaCyBaHETO WJIM pa3Mepa Ha [AJ0BOTO ydacTUE B
JPY>KECTBOTO;

(4) CwTpyaHHYECTBOTO C JPYrMTE AaKIMOHEPU M OOII[YBAaHETO ChC CHOTBETHHTE
3aMHTEPECOBAHU CTPAHU B JIPY’KECTBATA, B KOUTO HHBECTHPA;

(5) VYmpaBneHHeTO Ha peaTHUTE M NOTCHLUUATHUTE KOHPIUKTH HA HHTEPECH, CBBP3aHH C
aKLMOHEPHOTO Y4YacTHE B JPY>KECTBATa, B KOUTO HHBECTUPA.

Hacrosimata Ilonutuka e mpuera Ha ocHoBaHue 4. 105a or 3akoH 3a aeWHOCTTa Ha
KOJICKTUBHUTE MHBECTULMOHHU CXEMHU M JPYTd MPEIIpUATUS 3a KOJIEKTUBHO MHBECTHPAHE
GBAKUCAIIKN) u B crotBercTBUE ¢ HupekTBa (EC) 2017/828 na EBpomnelickus mapaamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIEHNE
Ha HAChPYaBAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIMOHEPUTE.

[TonuTukara 3a aHra)KUpaHoCT € pazpadoreHa oT CbBeTa Ha AUPEKTOPUTE, KOMTO 5 IpUeMa
Y KOHTPOJIMpa HEHHOTO npuiiarane. CbBETHT HAa TUPEKTOPUTE U3BBHPILBA IEPUOINYEH IPETIIE]
3a CIa3BaHETO Ha OCHOBHMTE NPUHLUMIM Ha Ta3u [lonuTuka Hali-MaJKO BEJHBXK TOJUILHO;
Hacrosimara IlonmTtika ce akTyanu3upa ch00pa3HO Ma3apHaTa KOHIOHKTYpA M MPHU IPOMSHA
Ha MHBECTULMOHHUTE IMOJUTUKM Ha YIpPaBIsBaHUTE OT YIPABIABAILOTO JAPY>KECTBO
KOJICKTUBHUTE WHBECTULIMOHHU CXEMH.

V]I omoBecTsiBa Ipell 3auHTEpecOBaHUTE JuLa HMHpopmauus otHocHo [lomuTHkara 3a
AQHTAKUPAHOCT M BCSIKA IOCJeABajla IPOMsHA B Hes IO SICEH U JOCTBIIEH HAayuH, KaTo He
paskpHBa HHGOpMaLKATA, KOATO IPEJCTABIsABA 3alllUTeHa OT 3aKOHA TailHa.

[TonuTukaTa 3a aHTaKUPAHOCT, BKJIIOUUTEIHO HEHHUTE W3MEHEHHS U JOIBJIHEHUS, Ce
nyOJIMKyBa B 7-THEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO pEIlICHUE.

[Tonmutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbpHT EAJ] € nocTbnHa Ha
UHTEPHET CTpaHUIaTa Ha IPYKecTBOTO WWW.Selectam.bag.

VYpaBisBamoTo ApY>KECTBO €XKETr0JHO B CPOK JI0 TPH Mecela cie Kpas Ha (PMHaHCcOoBaTa
roJIMHA, 3a KOSTO € YNpPaKHEHO NPaBOTO Ha riac, MyOnuKyBa MHQOpMAaIMs, TOCTHIIHA /10
cleABaloTo M MyOJaMKyBaHe, 3a M3IbiIHeHHE Ha [lonnTHKaTa 3a aHraKUPAaHOCT, KOSTO
ChIbpIKa:

- O0110 onMcaHNe HAa HAYMHA Ha IJIacyBaHe;

- OGsicHeHNe Ha Hali-Ba)KHUTE TJIaCyBaHMUS;

- Undopmarnius 3a N3M0JI3BaHETO HAa YCIYTUTE HA YII'BJIHOMOIIEH ChbBETHUK IO CMHUCHJIA
Ha § 1, T. 55 oT JOoMBIHUTETHUTE pa3nopeadn Ha 3aKoHa 3a MyOJIMYHOTO MpeJiaraHe Ha IEHHU
KHUXKQ;

- Wndopmanus kak € yHnpakHEHO MpPaBOTO Ha IJlac B JpPY)KECTBaTa, B KOUTO
VYpaBisBamoTo JAPYXKECTBO € HHBECTUPAJIO 3a CMETKa Ha ChOTBETHaTa KOJIEKTUBHATA
MHBECTUI[MOHHA CXEMa, OCBEH KOraTo IJIACYBAaHETO € HE3HAYUTEJIHO ChIVIACHO MpUJIaraHuTe
KPUTEPHM 3a HE3HAYUTEIHO IjacyBaHe B Hacrosimata [lomuTuka mopaau npeamera Ha
[J1IaCyBaHETO WM pa3Mepa Ha JsNIOBOTO YYacTHE B IPYKECTBOTO;

- OIOBECTSBAHETO C€ WU3BBPIIBA HAa HMHTEPHET CTpaHMIATa Ha YIPaBJISABAILIOTO
JpyskecTBO WWW.Selectam.bg.

2.15. Hugpopmayusa omuocHo Hauuna, pazmepa U UYUCAABGAHEMO HA
6B3HAZPAINCOCHUEHO, NJIAMUMO OM 002060PHUA (YPOHO HA YRPABIACAUIOMO OPYIHCECMEBO,
oeno3umaps uau mpemu Juna, KAaKmo U 6b3CMano6A6aHeMo Ha PA3Xo0une om 002080pHUS
¢ono na ynpasnasauwjomo opyscecmeo, 0eno3umaps uiu mpemu iuya

64

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg


http://www.selectam.bg/
http://www.selectam.bg/

A Select

ASSET MANAGEMENT

Toouwnu onepamushu pazxoou

Te3u pazxonu ce mpucnagar ot akrusure Ha J@ ,,Cenekr AUBUAECHT™ M Taka KOCBEHO C€
moemMaT OT BCHYKH IPUTEKATEIM Ha JsUioBe. Te ca BTOPUAT KOMIIOHEHT pa3XOiu, KOUTO
VHBECTUTOPUTE CJIE/IBA J1a UMAT IpeABHU], MHBeCTUpaku B [oroBopuus ®ouna. B nonnara
TabnuIa ca MOCOYCHH TOMUITHUTE onepaTuBHU pazxoau Ha JID ,,Cenext uBunent™ 3a 2024
I., KaTO MPOLEHT OT FOJIUIIIHATA CPE/IHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH.

Kamo % om coouwnama

T'oouwnu onepamuenu pasxoou na onoa cpeona HCA na onda

Bb3HarpaxieHue 3a yrnpasisiBalloTo JPYKECTBO 1.50% ?
Jpyru onepatuBHU pa3Xxoau 0.43%
Q0110 OEepaTUBHY Pa3Xx0au 1.93%

!Cpriacuo [IpaBunata ©wa J® ,Cenexr JuBuAEHT, MaKCHUMaTHUAT pa3Mep Ha
BB3HATPAKICHHUETO 32 YIPaBICHHE, KOETO YPaBIsSBaIIOTO JPYKECTBO MMa MIPABO Ja MOTyYH,
e 1o 1.50% ot rogumHaTa cpeHa HETHA CTOMHOCT Ha akTUBUTE Ha DOHIA, HE3aBUCUMO OT
BUJIa aKTHUBH, B KOUTO POHIBT UHBECTHPA. YTIPABIABAIIOTO [[pyKECTBO MOXKe Jja ce OTKaxe
OT 4acT OT IOCOYEHOTO Bb3HArpaxkJICHUE.

’B “Jlpyrn oOmepaTMBHH pa3Xoau” ce BKIIOUEHH OCHOBHH ONEPaTMBHM pa3XOaM KaTo:
BBh3HarpaxkaeHne Ha bankara [lemoszurtap B pasmep Ha 0.28% ot cpemnara romuiiHa HETHa
CTOWHOCT Ha akTHBHUTE Ha DOHJIA; Bb3HATPAXKICHUS U TaKkcH Ha LleHTpanHus geno3urtap, Takcu
3a Hag3op Ha KOH u apyru nono6HMU, CBBp3aHu ¢ MHBECTUPAHE HA aKTHUBUTE Ha JloroBopHus
®onp, B pazmep Ha 0.04%; npyru pasxoau, cBbp3aHu c aeiHoctTa Ha DOHJa, B pa3Mep Ha
0.05%; BB3HArpaXJACHUETO HAa OIUTOPUTE 3a 3aBEpKa Ha TOAMIIHHS (UHAHCOB OTYET Ha
Horosopuus ®ona B pazmep Ha 0.06% oT cpeanara roauiiHa HETHa CTOWHOCT HA AKTUBUTE Ha
donna.

VY] ,,Cenext Acer MenumxmbHT EAJ] He n3mnamia moa HUKakBa Gopma Bb3HArpakJIeHus,
CTUMYJIH, OOHYCH U IpyTHu 00saru Ha uieHosere Ha CJl u cimykurenure ot akTuBuTe Ha DoHa.
VYnpasisaBamoro ApyskecTBo npuiara [lonutuka 3a Bp3HarpaxaeHusta /[lomutukara/, Kosto
omnpezaens oOOMMTE paMKH, MNPUHLMIIATE M HW3UCKBaHUATA IMpPU  ONpeieNsHe Ha
Bb3HArPaKJICHUATA B YIIPABIABAILO APY>KECTBO, KATO HAChpyaBa Pa3yMHOTO M €(PEKTUBHOTO
yIOpaBlieHHUE Ha pUCKa Ha YIPaBISBAIIOTO JIPYKECTBO M HE IMOOIIPSBA MOEMaHE Ha PUCK,
HEChOTBETEH HA PHUCKOBHUTE MNpoduiM, NpaBWiaTa WIM YUYPEAUTEIHUTE IOKYMEHTH Ha
YIOPaBIsBAaHUTE KOJIEKTUBHM WHBECTUIIMOHHU CXEMH, KaKTO M HE 3acAra M3IMbJIHEHUETO Ha
3abJDKEHHETO Ha YIPaBISABALOTO JPYKECTBO Ja JeiicTBa B Hail-moObp HHTEpec Ha
KOJIEKTUBHATa NHBECTULIMOHHA CXEMa.

Y ,,Cenext Acer MennxmMbHT EAJ] popmMHpa eAMHCTBEHO MOCTOSHHO Bb3HArpaxJeHHe,
KOETO c€ Ompeens B CKIOYEHUTE JI0rOBOPH, BKIIIOUBALIO OCHOBHA paboOTHA 3aruiaTta,
olpesieieHa CBhIJIAaCHO JeHCTBallaTa HOpMaTHBHA ypenda W TpuilaraHata CHCTEMa Ha
3alyialiaHe Ha TPyJa, KakTO W JION'BJIHUTENIHU TPYAOBU BBb3HAIPaXJCHUS C HEMOCTOSHEH
xapakTep, B npeasuaeHure B Kogekca Ha Tpyna, B Hapendara Wi B JpyT HOPMAaTUBEH akKT
M3BBHPEHHU CIIy4au, KaTo HalpUMep 3a U3BbHpeAeH TpyA. Be3narpaxkaenusta B Y/ morart na
BKJIIOYBAT HEMAapU4YeH KOMIICHCAIIMOHEH TMaKeT - CpeJCTBa 3a 3JpaBHAa MNpOQUIaKTHKa,
Cpe/cTBa 3a MoAoOpsiBaHE yCIOBUATA HA TPyAa U TEXHUUECKATa/KOMITIOThPHA 00€3MEUYeHOCT,
CpelcTBa 3a IOBHILIABaHE Ha MpogecHOHaTHATa KBaJU(UKAIMA, KaKTO U JOMBIHUTEIHU
CTUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIM 3[PaBHO OCUTYpsIBAaHE U 3aCTPaxOBKH,
IpH cria3BaHe Ha o01uTe npuHIMY Ha [loauTukara 3a B3HarpakaeHusTa. [ opeyrnomenaTure
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BBb3HArPAXJACHUS M0 HUKAKbB HAUYUH HE Ca CBbP3aHU C IMOCTUTHATH pe3yiTaTu oT DoHpa.
M3nbanurennusat aupexkrop Kpacumupa KompkamaHoBa, M3NBJIHUTEIHUAT IUPEeKTOp Bacui
Mumes u npokypuctsT BecenuH BacuiieB OTroBapsT CbBMECTHO 3a H3TOTBSIHETO Ha
MPUHIUIIHUA PEIICHUST U OMNPEACNISIHETO Ha KOHKPETHUTE BBb3HATPAXKICHHS, KaTO OTYUTAT
TAXHOTO BJIMSIHUE BBHPXY PHUCKAa W YIPaBICHUETO HA pUCKA, KalWTajda W JIMKBUIHOCTTA Ha
VYpaBisBamoTo APYKECTBO W Ha YIpaBJsBaHUTE AOroBopHU ¢doHmoBe. [Ipu B3emaHeTo Ha
pEIIeHUs] T€ OTYUTAT HE CaMO MHTEPECUTE Ha MEepPCOHaNa, HO U JBJITOCPOYHUTE UHTEPECH Ha
aKIIMOHEPUTE B JPYKECTBOTO, KAKTO U Ha MPUTEKATEIUTE HA JSUIOBE B YNPABJISIBAHUTE
JIOTOBOPHU (POHJIOBE.
[TonuTukata 3a B3HarpaxaeHusta Ha Y /1 ,,Cenekt Acer MenuxMbHT EAJ] € nocThnHa Ha
UHTEpHET cTpaHuuara Ha Y J| www.selectam.bg.

VI ,Cenexkt Acer MenmmxmbHT EAJ[ nexnapupa, ye xkonue ot IlonuTukara 3a
BB3HATPAKIACHUITA e OB/IC MPEIOCTABCHO HA XaPTHEH HOCUTEN OE3IIaTHO MPH MMOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{o2oeopnus Pono

@OoHABT € YUpeeH U BITUCaH B perucTbpa Ha Komucusra 3a punancos vagzop (“Kommucusita’)
¢ Pemenue Ne 1014-J1® ot 17.10.2012 r. u u3BbpIIBa ASHHOCT MO/ TOCTOSIHHUS HAJI30p Ha
Kommucusita. CraproBa mgara Ha pormga ¢ 19.11.2012 1.

Pazxonure, cBbp3anu ¢ AeiHocTTa Ha HoroBOpHUS GoHA 3a 2022 r., ca B pazmep Ha 60 401
neBa u npenctasisBar 1.88% OT cpemHOroAuIHATA HETHA CTOMHOCT Ha akTuBHUTE Ha DOHJA
Ha ToammmHa Oa3a. ['OMWIIHO BB3HArpaXJICHWE HA YICHOBETC HA YNPABUTCIHUTE W HA
KOHTPOJIHUTE OPraHu Ha YNpaBIIABAIIOTO ApykecTBo 3a 2022 r. e B pa3mep Ha 104 xui. nesa.

Paszxoou 3a oettnocmma Cmoiitnocm % onf cpeorozodumnama

CHOUIHOCI HA aKmugume
1. HedunancoBu pa3xonu 60 401 1.88%
1.1 B3HarpaxaeHue 3a YpaBiIsBalioTo ApyKECTBO 48 301 1.50%
1.2 Bo3HarpaxieHue GaHka JIeno3urap 6875 0.21%
1.3 Takcu 3a I/, KOH 1324 0.04%
1.4 Onur 2040 0.07%
1.5 pyru (KOMHCHOHH) 1861 0.06%

Pa3xoaure, cBbp3aHu ¢ JIeHHOCTTa Ha JoroBopHus ¢oup 3a 2023 r., ca B pa3mep Ha 63 233
neBa u nipencrasnsBaT 1.93% or cpenHOromMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha roguiniHa Oa3za. ['OOUIIHO BB3HArpakJeHWE Ha WIEHOBETE Ha YNpPaBUTEIHUTE M Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISBAIIOTO ApyxkecTBo 3a 2023 1. e B pazmep Ha 100 xur. sesa.

. . % om cpeonozoouutnama
Pazxoou 3a oeiinocmma Cmoiinocm N

CMOoiHOCM HA aKmueume
1. HedmnancoBu pasxonu 63 233 1.93%
1.1 Bp3HarpaxxeHue 3a Y npapisiBalloTo APY>KECTBO 49 028 1.50%
1.2 Bo3narpaxienue 6aHka Jeno3urap 9345 0.29%
1.3 Takcu 3a 1[I, KOH 1404 0.04%
1.4 Onur 2040 0.06%
1.5 Ipyru (KOMHUCHOHH) 1416 0.04%
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Pazxonute, cBbp3anu ¢ geiHOCTTAa Ha goroBopHus (ouxg 3a 2024 r., ca B pa3mep Ha 66 951
neBa u npencrasisBat 1.93% oT cpeaHOrouMiIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha TroauliHa 6333. FOI[I/IIJ_IHO BB3HAIpAKACHUEC Ha YJICHOBCTC Ha YIPABUTCIIHUTC W Ha
KOHTPOJIHMTE OPraHu Ha YIPaBJISIBaIIOTO ApyskecTBO 32 2024 1. ¢ B pa3mep Ha 121 xui1. jiesa.

Pazxoou 3a oeiinocmma Cmoiinocm % on <p eonozoouunama

CIMOTIHOCIM HA AKMugume
1. HedmnancoBu pazxonu 66 951 1.93%
1.1 Bw3Harpaxaenue 3a YIpap/sBalioTo APYKecTBO 52221 1.50%
1.2 Bw3HarpaxaeHue 0aHKa JEIO3UTap 9890 0.28%
1.3 Takcu 3a I1J], KOH 1481 0.04%
1.4 Onut 2 160 0.06%
1.5 Ipyru (KOMUCHOHK) 1199 0.05%

B’b3HaZpClcha€Hu€ 3aynpdaejiehue npu uneecmuyuu 6 ()pyeu KOJlIeKmueHU UHBECMUUUOHHU CXeMU
U UHeECMUYUOHHU ()pyofcecmea om 3ameoper mun

[IpaBunarta na J® ,,Cenextr duBuaent* mo3BossBat mHBectupane a0 10% ot akTtuBuTE Ha
®oHya B [5UI0BE HA JAPYTH KOJCKTHBHU WHBECTUIIMOHHU CXeMH. VIHBECTHIIMHUTE B aKIMH Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THUN Ca BKIIOUEHU Ha OO0 OCHOBAaHWE B
JIOITyCTUMUTE UHBECTULIMH B aKIIMHU, ThPTYBaHU HA PETyJIMPaH masap.

KbM kpas Ha 2024 v. ®oHIBT UMa HHBECTULIUY B KOJICKTHBHH WHBECTUITIOHHU CXEMHU, B T.4. U
B 6opcoBo ThpryBanu ¢ouaose (ETF), B pasmep na 300 342.21 nea (8.29% OT akTHBHUTE Ha
®donma).

2.16. Ungpopmayusa omnocno Ilonumuka 3a o6e3nevenue u peungecmupane Ha NAPUYHO
obe3neuenue

Y] ,,Cenext Acer MenumxmbHT EAJ] /Y ]I/ npuema u npunara [Tonutuka 3a o6e3nedenne
U peuHBECTHpaHe Ha nmapuyHo oOe3neuenue /[lonmutuka/ ¢ 1en periaMeHTHpaHe pefa 3a
olpesieNisiHE Ha pa3Mepa Ha M3UCKBAHOTO oOOe3ledyeHue MpH HM3MO0JI3BaHE HAa TEXHUKHU 3a
edexTuBHO yrpaBieHue Ha noprdeitna Ha D ,,Cenext JuBuaent* /Id/ u ckmouBaHe Ha
C/IEJKU C M3BBHOOPCOBO THPryBaHU NEPUBATUBHM HMHCTPYMEHTH, KaKTO M MOCJEBAIIOTO
CJIeJIeHE U yIpaBJIEHUE Ha CTOMHOCTTa Ha 00€31eUEHUETO.

PuckoBara excnozunmsa Ha JI® KkbM HacpelmHa CTpaHa B pe3ydTaT Ha CHEJIKH C
M3BBHOOPCOBO THPIyBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha MopTQein ce BKIIOUBA NMPH W3YKMCIABAHETO Ha nparosere 1o wi. 45 u 46 3AKUCIIIKU.
Bceuuku axktuBu, nomydenu ot J(® B pe3ynraT Ha M3MOJ3BaHE HAa TEXHUKHU 32 €()EKTHUBHO
yhpaBieHue Ha opTdeiina, ce pasriiexaaT Karo o0e3reueHue U OTTOBAPST Ha IOCOUEHUTE T10-
JI0JTy KPUTEPHH.

B ciyuanTe, koraro 3a JI® ce n3BbpIIBAT CIIENKH ¢ U3BHHOOPCOBH (DUHAHCOBU JI€PUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yMpaBlieHWE Ha MopTdeilna, BCsIKo obOe3neueHue,
M3IIOJI3BAHO 332 HAMAJIBAaHE HA PUCKOBAaTa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, 10 BCSIKO
BpEMe OTTroBapsi Ha CIIETHUTE KPUTEPHUH, KaKTO ca ompesesneHr B Hacokute 3a KOMIETEHTHUTE
opraH u apy:xecrtara, ynpasiasamu [TKUIILK:

1.1.JIuKBUIHOCT - BCSAKO OO€3MeueHne, KOeTO HE € IMOJTYy4YeHO B MapuIHH CPENICTBA,
CJIe[IBa 1a MMa BUCOKA JMKBUIHOCT U J1a CE ThPryBa Ha PEryJupaH na3ap Wik B MHOTOCTPaHHA
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CHUCTEMa 3a THPIrOBUs C MPO3PAvYHO OMpejeiisHe Ha IICHWTE, Taka 4e Ja Moke Ja Obie
MpoJIaJiecH0 OBP30 Ha IIeHa, OJM3Ka 0 OCTOMHOCTSABAHETO MPEIu MpoAak0aTa; MoJydeHOTO
obe3rneyeHue ciie/iBa ja OTroBaps Ha u3nckBanusta Ha wi. 49 3JAKUCATIKU;

1.2. OnensiBane - MOJIy4eHOTO 00€3MeUeHUE Clie/IBa Aa Ob/I€ OIICHIBAHO HA-MaJIKO €A1H
BT HA JICH U aKTHBH, TIOKA3BaIH TOJIIMa M3MEHUYMBOCT Ha IIeHAaTa, HE CJIe/IBa JIa ce MpueMar
KaTo o0e3reueHrne, OCBEH ako He ca MPEABUACHHU JOCTaThYHO KOHCEPBATUBHHU PaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha €MUTEHTA - IMOJYYEHOTO 00E3MeUeHNe ClIe/IBa J1a € C BUCOKO KaueCTBO;

1.4. Kopenamus - 06€31e4eHNEeTOo, MOyYeHO OT KOJIGKTUBHATA WHBECTHIIMOHHA CXEMa,
cienBa a 0bJie U3/1aJIeHO OT CyOeKT, KOWTO € HE3aBUCHM OT KOHTPAreHTa U OT KOWTO Ce 0YaKBa
Jla HE MIPOSIBY CHUJTHA 3aBUCUMOCT OT Pe3yJITaTUTE OT IEHHOCTTA HAa KOHTPAreHTa;

1.5. luBepcudukanmst Ha oOe3medeHUETo - OOE3MEUYCHHETO cliefBa Ja Objae
TUBEPCU(HUIMPAHO MO OTHOIICHUE HA IbP)KABH, Ma3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMuTeHT He HanxBbpis 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJCKTHBHATA
MHBECTUIIMOHHA CXEMa;

1.6. PuckoBere, cBbp3aHu C yNpaBICHUETO Ha 00€3MIEUYECHUETO — Te3U PUCKOBE ClieBa Ja
ca WICHTU(UIIMPAHH, YIPABISIBAHU M CMEKUYCHHU IOCPEICTBOM TIpoIleca 3a YIpaBIICHUE HA
pHUCKa;

1.7.ITpu npexBBpIISIHE Ha ST MOJTyYeHOTO obe3nedyeHne ce appku oT Jlemo3uTapst Ha

ND;

1.8. 1® moke 1a MPUCTHITH KbM H3ITBIIHEHUE BHPXY MOJYICHOTO 00E3IIEUCHHE TI0 BCIKO
BpeMe 0e3 1M030BaBaHe Ha Hacpel[HaTa CTpaHa WK 0J00pEHHUE OT Hesl,

1.9.HemapuunoTo obe3rneueHe He MOKe J1a C€ IIPOaBa, PCHHBECTHPA MIIM 3ajIara;

1.10.ITapuunoTO OOE3MIEUCHUE MOXKE CaMO J1a Obe:

a) BJIOXKEHO Ha JIeTO3UT B Juue mo ui. 38, ain. 1, t. 6 3SAKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [IECHHU KHUKA,

B) U3IOJI3BAHO 3a IIEJIUTE Ha OOpaTHU PEIo CIEIKU, IPU yCIOBUE Y€ CACIIKUTE ca C
KPEJAWTHA WHCTUTYIMH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa3op, 1 4e JId Moxke 1mo BCsSIKO
BpeMe J1a TIOJy4Yd OOpaTHO MbJIHATA MapruyHa CyMa 3aeHO C AbDKUMUTE JTUXBU;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHJIOBE HA MAPUUHUS Ta3ap.

V]I npuema u npuiara U3MnojI3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkioHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenta Ha U3MOI3BAaHETO MY € JOIIBJIHUTEIIHO HAMalIsIBaHE Ha
KPEAUTHHS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HamalliBaHE Ha CTOMHOCTTa Ha IMO3ULUATA,
NoJIy4eHa KaTo o0Oe3ledyeHue, Mpu HeOYakBaHU ChbOUTHS OT KPEAUTEH XapaKTep, CBbP3aHH C
€MUTEHTa Ha (PMHAHCOBUTE MHCTPYMEHTH, IIOJyUYEHHU KaTo o0e3reueHne, HacpelHara cTpaHa
1o 6OPCOBHM U M3BBHOOPCOBHU CJIENIKH, KAaKTO U JIbPXKABUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.
[TpouenThbT Ha nomycTuMH OTKIOHeHHUs (haircut) ce mpucmaga oT mazapHaTa CTOMHOCT Ha
HOJYYEHOTO 00e3neueHHe.

Hugara Ha npoueHT Ha fonyctuMuTe oTKI0HeHus (haircut) 3a CbOTBETHUTE KJIACOBE aKTHBU
CE OIPENENAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPH, OTYMTANKH BOIATUIHOCTTA UM
IIpY HOPMAJTHU WM HEOJIaronpusaTHU Ma3apHu yciaoBus. OnpeesssHeTo Ha HUBaTa Ha MPOLIEHT
Ha jgomyctumure oOTkJIoHeHHUs (haircut) ce u3BbBpIIBa MpM cla3BaHe HA MPUHIMIA Ha
KOHCEPBATUBHOCTTAa B KOOpJMHALMSI C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIEPUBATUBEH HMHCTPYMEHT, KaTO C€ B3€Ma II0J BHMMAaHME BCEKM WHJIMBHUIYAJIEH CIIydail.
VYcraHoBeHUTE HHMBA MOTraT Ja BapupaT B 3aBUCUMOCT OT JIOTOBOPEHHUTE YCIIOBHUS I10
o0e3IedeHueTo 1 mpeodiaiaBaiara rnasapHa NpakTUKa.

68

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

[TonuTHKa 32 peMHBECTHPAHE HAa MAPHUYHOTO 0Oe3NeyeHne

1. Tlapuunoto oOe3nedyeHne ce WMHBECTUPA, KaTO C€ CHa3BaT MNPUHLIUIHNTE 3a
JUBEpCUPHUKALNSL, TPUIOKUMU KbM HENApUYHOTO 00€3MEUCHHE;

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

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

4, Tlo Bpeme Ha peiictBue Ha noropopa JId He Moke ga mpoaaBa (HUHAHCOBUTE
MHCTPYMEHTH, IPEIMET Ha JOrOBOpa, IIPEIN HaCpeLIHaTa CTPaHa Ja € YIpaKHUJIa IPaBOTO CU
WIA KpalHUAT CPOK 3a 0OpaTHOTO M3KYIyBaHE Ja € U3TEKbJl, OCBEH aKo Ts He pasloJiara ¢
Py CPEACTBA 3a U3II'BJIHEHNE HA 3aBDKEHUETO CH 10 JOI0BOPA; IPEIXOAHOTO U3pEUEHUE
HE ce IIpujiara B CllydyauTe, KOraTo HacpellHaTa CTpaHa He € U3IbJIHWIIA CBOU 3abJDKEHUS 110
JIOTOBOpa 3a Pemo clelKa U ChIJIaCHO JOrOBOpa HEM3IIBIHEHHETO naBa npaBo Ha P na
pojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroifHocTTa Ha CKJIIOUYEHUTE perno caenku ot JI® He TpsOBa na BB3MPEMATCTBA
U3IIBJIHEHUETO Ha 3a]IbJKEHUETO U [0 BCSIKO BpeMe J1a U3KYIlyBa 0OpaTHO A4JI0BE CH IO HCKaHe
Ha TEXHUTE MPUTEKATEIH.

ITpu npoueca 1o ynpasieHue Ha puckKa, J[pyKecTBOTO 1€ U3I10J13Ba POLIEC HA YIIPABICHHUE
Ha pHUCKa, KOMTO IIle My TO3BOJIM 3a€AHO C MOPT(OINO MEHUIKBPA /1a CIEAN U U3MepBa 110
BCSIKO BpEM€ pUCKa Ha MO3ULUHTE, U3M0JI3BAHETO HA TEXHUKH 3a €(EKTHUBHO yIpPaBJICHUE HA
noptdeiina, ynpaBjIeHUETO Ha 00e3MeYeHUsATa U TEXHUS IPUHOC KBbM OOIIHS PUCKOB PO
Ha JI®. [Ipy>kecTBOTO UK NOPTHOINO MEHUDKBPBT 111€ U3II0JI3BAT, aKO € IPUII0KUMO, IPOIIeC
3a TOYHA U HE3aBUCUMa OLIEHKAa Ha CTOMHOCTTA Ha BCUYKU M3BBHOOpPCOBU JepuBaTtuBu. [Ipu
UHBECTULIMN BBbB (uHaHcoBUTE nepuBatu, [P TpabBa ga mpuiara mporec 3a TOYHA U
HE3aBHCHMa OLIEHKA Ha CTOHOCTTA Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
OO61aTa pucKoBa €KCIO3UIMS CE€ U3UHUCIIABA KaTO CE€ B3UMa IIPEIBU/] HACTOSIIATa CTOMHOCT Ha
OCHOBHMTE aKTUBH, PUCKA OT KOHTPAreHTa, ObJCIUTE Ma3apHU IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JUKBHAMpaHe Ha mno3uuuute. Ilpu mouckBaHe OT HMHBECTUTODA,
VYnpaBiasgBamoTo JpY>KECTBO 1Il€ MPeAoCcTaBs JONBIHUTETHA HHPOpPMALUs OTHOCHO
KOJIMYECTBEHUTE OTpaHUuYEHUs, MpUJIaraHd B yIpaBlIeHUETO Ha pucka 3a [P, meronure,
u30paHu 3a TOBa, M TOCJIEAHUTE MPOMEHM B PHUCKOBETE M JOXOAHOCTTa HAa OCHOBHHTE
KAaTeropuyl MHCTpyMEHTH. Ta3u JONBJIHMTENHA HHpOpMAIMs BKIOYBa HHBara Vak,
onpezenenu 3a J{d, ako U3M0a3Ba TaKWBa MEPKU 3a YIIPaBJICHUE HA PUCKA.

C uen ynpasieHHe Ha pucKa, cBbp3aH ¢ nozuiuure Ha J{d ,,Cenext JJuBuaeHT B IepUBaTUBHU
WHCTPYMEHTH, C€ U3YHCIsIBA 00Ia PUCKOBA EKCIIO3UIUS TI0 METOa Ha MOETUTE 3aIbIDKCHHUS,
KaTo BUHAru ce Cra3Ba OrpaHUYEHUETO TS Ja HE HaJBUIABA HETHATa CTOMHOCT Ha aKTHBHTE
Ha /®, kakTO U orpaHUUYeHMTA 3a KOHIIeHTpalus, nocoueHu B Hapenoa Ne44/20.10.2011 r. 3a
U3MCKBAaHUATA KBbM JEMHOCTTAa HAa KOJEKTHBHUTE WHBECTULMOHHU CXEMH, YNpaBIISBALIUTE
JPY’KECTBa, HAIMOHAJIHUTE WHBECTHIIMOHHM (OHIOBE, AITCPHATUBHUTEC HHBECTUIIMOHHH
¢doH0BE U NUIIaTa, YIPaBJsABallM alTepHATUBHYA MHBECTULIMOHHH (DOHIOBE.

Ot HavanoTo Ha ieifHocTTa cH 110 narata Ha [Ipocnekra BKirounTenHo, @OHABT HE € CKITI0YBAI
XC/DKUPAIIN CHCIKA WM WM3BBPIIBAI APYr THI OMNEpalUdd C JCpUBATUBHH (DUHAHCOBU
WHCTPYMEHTH C HHBECTUIIMOHHA IIEI.

Nudopmanus 3a nmporieca 3a yrpasieHne Ha pICKa ce IPeI0CTaBs IpH MONCKBAaHE Ha ajipeca
Ha yrnpaBlieHue Ha J[pyxecTBoToO.
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2.17. Hugpopmayusa ommuocrno namepenuemo na Donoa Oa u3NON36a 306UUIEHU
ozpanuyenus 3a ougepcugpukauus, nocouenu 6 uua. 46, an. 1 3/IKUHC/IIKH

VYpaBisBaioTo APYyKECTBO HE Bb3HAMepsBa Jia 1oj3Ba BbB DOH/1a 3aBUILIEHU OTPaHUYCHUS
3a nuBepcuduKanys, mocoueHu B wi. 46, an. 1 or 3AKUCATIKHA.

3. JAEINO3UTAP

3.1. Haumenosanue unu 6uo, NpagHo-op2aHu3ayuoHHA Qopma, cedanuuie U 21A6HO
YnpaeneHue, ako e paiudHo om ceoaiuuiemo

YpasnsaBamoTto [pyxectBo e uzdpao 3a Jlenozurap Ha [loroopaust @onn Trproscka OaHka
“IOpobank bwirapus” A/l (banka [leno3urap), rp. Codust.

Henosurapsar e 6anka “KOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexaa
munensus Ne b 05/02.04.1991 r. , m3ganena ot BHb u akTyanusupan JUIeH3 32 U3BBbPIIBAHE
Ha 0aHKOBa JielHOCT chriacHo 3anmoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpobank bearapus” AJl e cbc cemanmmie u aapec Ha ynpasienue: rpag Codus, paiion
»Buroma®, yi. "OkonoBpbcreH mbT" Ne 260, Bnrcana B ThproBckus peructbp Ha Coduiicku
rpajcku cb1 o Gupmeno neno 10646/91, tom 4, crp. 91, mapt. No.414, EMK 000694749,
uma Ttenedpon: (02) 8166 215, daxc: (02) 9888 191, emekrponen azapec (e-mail):
custody@postbank.bg, Mutepuet crpanuiia (website): http://www.postbank.bg.

Jeno3urapsr € 1bxKeH aa:

1. ocurypu, ye u3gaBaHETO, MpojaxkbaTa, OOpPaTHOTO M3KYyMyBaHE W OOE3CHIIBAHETO Ha
nsimoBete Ha DoHA ce M3BBPIIBAT B CHOTBETCTBUE ChC 3akoHa U ¢ [IpaBunara na PoHna;

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

3. OChUIECTBSABA PEIOBHA NPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJIST
YIPaBISBALIOTO APYKECTBO U JCTIO3UTAPS 3a akTuBUTEe Ha DOHMA, a B clydauTe 1o 4i. 37a ot
SAKNUCHIIKHN — 1 cbc cMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4. ocurypH IMpeBexJaHe B 00MUYalHUTE CPOKOBE HA BCHUYKHU IMAPUYHU CPEJCTBA B I0JI3a HA
®oHja, MPOU3TUYAILIH OT CAEIKH C HEMHU aKTUBH;

5. ocurypu, ye noxoasT Ha DoHJIa ce pa3npenens B CbOTBETCTBHE ChC 3aK0Ha U ¢ [IpaBunaTa
Ha DoHAa;

6. ce OTYUTA Ha-MaJIKO BEIHBK MECEYHO TIPE/I yIIPABIISIBAIIIOTO JAPY>KECTBO 3a IOBEPEHUTE
AaKTHBU W U3BBPIICHUTE C TAX ONEpPAlMM, BKIIOYUTEIHO KaTO MPEIOCTaBsl MBJIEH OMHC Ha
aktuBuTe QOH/IA, 10 5-0 YMCIIO HA CJIEIBAIUS MECEII;

7. OCBILECTBSIBA MPOBEpPKa Janu YNpaBigBamoro J[pyXecTBO € Mpueao U BbHBEIO
MIPOIIEIYPH 3a TIPOBEKIaHE HA CTPEC TECTOBE 3a JUKBUIHOCT Ha DoH/IA.

Jeno3uTtapsAT U3MbIHSABA U APYTH 33bJKEHUS, TPOU3TUYAILA OT 3aKOHA U JOTOBOPA IO
4. 46 ot [IpaBmiiara Ha @oHAa.

Jlenmo3utapsT OTYUTA OTJACIHO aKTUBUTE HA DOH/Ia OT COOCTBEHHUTE CU AKTUBH U OT IPYTHUTE
KJIIMEHTCKHU aKTHBH. JIeTO3uTapsIT HE OTTOBaps 3a 33IbJDKCHHAITA CH KbM CBOUTE KPEIUTOPH C
akTuBUTE HAa DOHJA.
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Jeno3urapsat orroBaps npex PoHma U npuTeKaTeanTe Ha asuiose B Jloroopaus @oHx, 3a
BCUYKU BPEIH, IPETHPIIEHH OT TSX, B PE3yJITAaT OT HEU3II'BJIIHEHUE HA 3aIbJDKEHUATA OT CTpaHa
Ha Jleno3urtapst winu Tperoto aune no wi.37a or 3JAKMCAIIKU npu 3aryba Ha ¢punancoBu
MHCTPYMEHTH 10| IIONEYUTEICTBO, BKJIIOUATEIHO OT HEIBIHO, HETOYHO U HECBOCBPEMEHHO
U3IIBJIHEHWE, KOraro TO €€ JAb/DKM Ha IPUYMHM, 3a Kouto Jlemosurapst OTroBaps.
[TputexxaTenuTe Ha JAI0BE MOTaT 1a THPCAT OTTOBOPHOCT OT Jleno3uTaps Npsiko UM KOCBEHO
4pe3 YIpaBIIsIBaILlOTO IPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha IMPaBOOTHOLIEHUETO MEXIY
0aHKaTa JIeno3uTap, yrnpasisBalloTO APYKECTBO U IPUTEKATEINUTE HA ASIIOBE.

B cnyuaii Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE HHCTPYMEHTH TI0]] HETOBO IMOMEYUTEIICTBO
Jleno3uTapsAT Bb3cTaHOBsIBAa Ha DoHJIa GUHAHCOB UHCTPYMEHT OT CHIIMS BUJ UM ITapHYHATA
MY PaBHOCTOMHOCT 0€3 IpeKOMepHO 3a0aBsHE.

Jleno3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JIOKake, 4e T€ ca BCIEACTBUE Ha
BBHIIHO CHOUTHE, KOETO € W3BbH HETOBHUA KOHTPOJ W YMHUTO IOCIEAMLU ca HEen30eKHU
HE3aBHCHUMO OT IIPEJIIPUETUTE MEPKH 3a IIPENOTBPATABAHETO UM.

Heno3urtapsat orroaps npea PoHaa U nNpesl NPUTEKATETUTE HA JAI0BE 3a BCUUKHU JIPYTU
MPETHPIICHA OT TAX BPEIU, IPUYUHEHH B PE3yJITaT Ha MPOsSBEHA HEOPEKHOCT UM YMHUIIUICHO
Heu3NbJIHEHUE Ha 3aabibkeHusta Ha Jlenmosutaps no 3AKWCHIIKU ot ciyxurenu Ha
Jeno3urtaps uiM 4IeHOBE HA YIPABUTEIHUTE WU KOHTPOJIHUTE MYy OpTaHH.

Henerupanero Ha mpasomorinus 1o pena Ha 4i. 37a ot 3JAKMCIIIKN He ocBoOOXMaBa
Jeno3utapsi OT ropenoco4eHuTe oTroBopHocT. OTroBOopHOCTTA Ha [lerno3uraps He MOXeE Ja
C€ U3KJIK0YBA WM OFPAHUYABA ChC CIIOPA3yMEHUE.

[Iputexartenure Ha AsJIOBE MOTaT Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTapsi MpsiKO WU
KOCBEHO 4pe3 YIpaBisiBaLIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJAM 10 M3ILIALIAHE HA
o0e3meTeHusl, KOWUTO BEYE ca U3IUIATEHH, WM [0 HEPAaBHOCTOMHO TpPETHPAHE Ha
MIPUTEKATEIIUTE Ha Js10BE BHB DoHA.

Jleno3utapsAT ocurypsiBa W MpHiara ajaeKBaTHU M €(PEKTUBHU BBTPEUIHH KaHAIU U
MPOLEAYPH 3a MOJABAHE HA CUTHAIN OT CIY>KUTEIUTE CH 3a JEUCTBUTEIIHU WU BB3MOKHHU
HapyILIEHUs HAa TO3U 3aKOH M aKTOBETE IO NMPUJIATAHETO MY .

Jeno3utapsaT He MOXe Na ObJe €AHO M CBHIIO JIUIE C YNPaBIsABAIIOTO JAPYKECTBO Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXEMa.

Jeno3utapaAtr u YOpaBisBalIOTO JPYKECTBO BHHArvM YJOBJIETBOPSIBAT — CIICIHUTE
W3UCKBAHHUS:

1. HUKON HE MOXe eIHOBPEMEHHO Ja ObJeé WIeH Ha YMNpaBUTEIHUS OpraH Ha
VYpaBnsBaioTo IpyKeCTBO U COyKuTen Ha Jleno3uraps;

2. HHUKOW HE MOYKE STHOBPEMEHHO J1a OhJIe WICH Ha YIIPaBUTEIHUS OpraH Ha Jlermo3uraps
U CIIY’KUTEJ Ha YTPaBIIABAIIOTO IPY>KECTBO;

3. KOrato yIpaBUTCIHHUAT OpPraH Ha YIPaBISIBAIIOTO JIPYXKECTBO HE € HATOBApEH C
HAJ30pHU (DYHKIMU B JPY>KECTBOTO, HE TIOBEUE OT €HA TPeTa OT YICHOBETE Ha OpraHa Ha
JIPY>KECTBOTO, HATOBAPEH C HA30PHU (PYHKIIMU, MOTAT €THOBPEMEHHO J1a OB/JIaT WICHOBE Ha
YOpaBUTETHUS OpTraH, Ha OpraHa, HaTOBApEH C HAJ30pHU (PYHKIIMH, WU J]a ca CIYKUTETH Ha
Heno3uraps;

4. KOrato ynpaBUTEITHUST OpraH Ha /leno3uTaps He € HaTOBapeH C HAA30pHU (PYHKITUH TTPH
Jemno3uTapsi, He TOBEUYE OT €/1Ha TPETa OT YJIECHOBETE Ha opraHa Ha Jlemo3uTaps, HaTOBapeH ¢
HAJA30pHU (YHKIIUM, MOTAT Ja OBJAT €IHOBPEMEHHO YJIEHOBE HA yMPAaBUTEIHHUS OpraH Ha
VYnpaBisBamoTo ApYyXKECTBO, HAa OpraHa Ha YIpPaBJSIBAllOTO JIPY>KECTBO, HATOBAPEH C
HaA30pHU (QYHKIUH, UITH JIa ca CIYXKUTENIN Ha YTPaBISBaAIIOTO IPYKECTBO.
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K®M narara Ha nsrorBsne Ha [IpocnekTa HE ca M3BECTHU WM MICHTU(DUIIUPAHU KOHPIUKTH
Ha uHTepecu Mexay Jlenosuraps u YnpasisapaiioTo [[pyxecTso.

3.2. Ocnoena oeiinocm

ChrinacHO CKIIFOYEHMS JIOTOBOp MEXay YmpasisBaunlotro JlpyKecTBo, NEHCTBAIO 3a
cMerka Ha @oHJa, OT enHa cTpaHa, U bankara Jlemosurap, OT Apyra cTpaHa, IIOCIEeIHATa 1Ie
oka3Ba Ha ,,Cenekt /[uBHIEHT cieAHUTE OCHOBHU YCIIYyTH:

(a) cbxpaHeHue Ha napuyHu cymu Ha [loroBopHust ®onp;

(0) u3BBpIIBaHE HA BCUUKH O€3KacOBU IUTALIAHUS OT UMETO U 3a cMeTka Ha DoHua;

(B) BoneHe Ha Oe3HATMYHU (PMHAHCOBU MHCTPYMEHTH, IpUTEk)aBaHU oT DOHJIA 1O MOACMETKA
Ha/B peructbpa Ha bankara Jlemosutap B “llentpanen menosurap” AJl, BHb wmm B npyra
WHCTUTYIUS;

(r) chXpaHeHue Ha HaJTMYHU (PUHAHCOBU MHCTPYMEHTH Ha DoHa;

(1) cbXpaHeHUe Ha yIOCTOBEPUTEIIHN JOKYMEHTH 32 O€3HAIMYHN (UHAHCOBU MHCTPYMEHTH H
JIpyru TOKyMeHTH Ha JloroBopHus GhoHI;

() u3BBpILIBAHE HA APYTU YCIYTH, TOCOYEHHU B JJOTOBOPA, UITK 32 KOUTO € 3a/IbbkeHa bankara
Jeno3urap ChIVIACHO 3aKOHA, WM 332 KOMTO CE€ IOCTUTHE CIOpPa3yMEHHE OT CTPAHMUTE IO
JIOTOBOpa 3a Aeno3uTapHu yciyru. bankara /leno3urap chxpaHsBa akTUBUTE U IOKYMEHTHUTE
Ha ®onya Ha HeroBo uMe. bankara Jleno3uTap ochiiecTBsBa 00 KOHTPOJI BbPXY H3JaBAHETO
(mponmaxobara), 0OpaTHOTO M3KYIyBaHE M 00E3CHIIBAHETO Ha JsutoBeTe Ha JloroBopawust DoH,
KaKTO ¥ ChOMpaHETO U MU3MOJI3BaHeTO Ha mpuxoaute Ha DoHjma 1a 6bae B CHOTBETCTBHE ChC
3aKkoHa U HeroBuTe [IpaBuia, KakTo ¥ Ja ClIeIu Jalu Bh3HArPAXKICHUETO Ha Y IPABIISIBAIIIOTO
Jpy>kecTBO € U3UUCIIEHO U IJIaTEHO B ChOTBETCTBUE ChC 3akoHA U [IpaBunaTta Ha ®onja u nanu
€ Cla3eHo O0LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara Jleno3urap €Xe€IHEBHO KOHTPOJIMpPA M3YUCIISIBAHETO HA €MUCHOHHATAa CTOMHOCT M
1eHaTa Ha 00paTHO U3KyIyBaHe Ha JsuioBeTe Ha ,,Cenekt JuBuaeHt.

,»Cenekt JluBuaeHt* 3amama Ha bankara [lemosutap 3a AeifHOCTTa ¥ MO JOTOBOpa
€XKEeMEeCEeYHO TBBHP/I0 Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH U KOMHCHOHU 3a TpaHcdepu
Ha aKIUW U OOJUTAINK, U JIPYTH BUIOBE YCIYTH ChIIacHO Tapuda, mpeacTaBisiBaIia 4acT OT
noroBopa. JloroBopsT ¢ bankara Jlemo3urap € CKIto4eH 3a cpok ot 1 (eaHa) roauHa, CYUTAHO
OT IOJYYaBAHETO OT YIPaBiIABAIIOTO J[pyKecTBO Ha pa3pelIeHHETO 3a OPraHU3UpaHE U
ynpasnenue Ha @onna u BnucBaneTo Ha ®onpa B peructbpa Ha KOH. Ako no 90 (neBeraecer)
KaJICHJIapHU JHH MPEIU U3THYaHE Ha CPOKa Ha JACHCTBUE HA JOTOBOPA HUTO €IHA OT CTPAHUTE
HE WU35IBU TNHCMEHO >KEJIaHHWE 3a HEroBOTO MPEKpaTsSBaHE WM NPOMsSHA, TOM Ce€ cuuTa
aBTOMATHUYHO TIPOJIBIDKEH 32 ChIIUS CPOK U MPH CHIIUTE yClIOBUs. JJOrOBOPBHT MOXKe Ja Ob/1e
MIPEKpaATEH M0 B3aMMHO ChIJIACUE HA CTPAHUTE, U3PAa3€HO B MUCMEH BUJ UM €IHOCTPAHHO OT
BCSIKa OT CTPAHUTE, C TPUMECEYHO MMUCMEHO TIPEIU3BECTHE; NPU TIpeKpaTsiBane Ha DoHIa; Ipu
MpeKpaTsBaHe, OTHEMaHEe Ha JIMIIEH3a WK 00sBsIBaHE B HechCcTosATeNHOCT Ha Y /I ,,CenekT Acer
MennkMbHT EAJl; mpu oTHeMaHe Ha JUIEH3a WU OOSBSIBAaHE B HECHCTOSITEIIHOCT Ha
bankara Jlemo3utap; npu otHemaHe oT cTtpaHa Ha K®H Ha u3mageHoTo paszpelieHue 3a
opraHusupane W ymnpasieHue Ha Ponpga; npu usmeHenne or bHb Ha nunen3a na bankara
Jleno3utap, KaTo M3KIIOYBAHE WM OTpaHUYaBaHE OMpPENEICHH IEeHHOCTHU, HEOOXOTUMHU 32
W3MBJIHEHUETO Ha JCTIO3UTapHHW yCciIyrd. B ciydail Ha mpekpaTsBaHe Ha joroBopa bankara
Jeno3utap npexsbpiis CbXpaHsABAHUTE OT HESl aKTUBHU Ha ,,CenekT JIuBUIeHT , KaKTO U BCUUKU
HEOOXOJUMHU JIOKYMEHTH Ha IIOCOYEH OT YmpasisgBamoro JlpykecTBO U 0400peH OT
3amectHuk-npeacenarens Ha KOH nos [lenosurap
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Cnucvk Ha Jauyama, Ha Kkoumo ca c)eﬂeeupaHu QbyHKZ{MM no CvbXpaHeHue u esenmyainume
KOH(Z)JZMKWZM Ha unmepecu, Koumo mozam 0da 6b3HUKHAM OM MO8d 0eﬂe2upaHe

bankara IlenosnTap H310JI3Ba YCIYIruTEC Ha OaHKH MMoAACIIO3UTApPH. Ksm JaraTa Ha
H3TOTBAHC HA TO3U MPOCICKT bankara I[eno:n/ITap H3110J13Ba CJICIHHUTC OaHku MNoAACIIO3UTApPU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonue, Make1oHHS.

KbM natara Ha uzrorBsine Ha IIpocriekTa He ca U3BECTHU WM MACHTH(PHUIMPAHU KOH(QIUKTH
Ha UHTEPECH CBBP3aHU C M3MOJI3BAHETO HA YCIYTUTE Ha OAHKU MOICTIO3UTAPH.

[Ipy mouckBaHe HA WHBECTUTOPHUTE Ie ObJe MpeJocTaBeHa aKTyajdHa HHQOpMaIus
OTHOCHO JaHHU 3a wuacHTH(ukamws Ha bankara Jlemo3utap W onmcaHue Ha HEHHUTE
3aIBJDKEHUS U HA KOH(QIMKTUTE Ha MHTEPECH, KOUTO MOTaT /1a Bb3HUKHAT, KAKTO M ONKCAaHUE
Ha BCUYKHU (QYHKIIUH TI0 ChXpaHEHUE, Jieierupann oT bankara Jlemosurap, CiMChK Ha JIMIATA,
Ha KOUTO ca JAENerMpaHu WJIM TpelelerupaHu (PYHKIMH, ¥ €BEHTyaJTHUTE KOH(IMKTH Ha
MHTEPECH, KOUTO MOTAT J1a Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJTAHCKH ®UPMHU WM BBHIIHU KOHCYJITAHTH, KOHUTO
MNPEJOCTABAT CBBETHU 11O 10I'OBOP

I[OFOBOpeH CDOHL[ ,,CCJ'ICKT ILI/IBI/I,ZLCHT“ HC I10JIydaBa CbBECTH IIO AOTOBOP C KOHCYJITAHTCKU
q)HpMI/I HJIM BbHIIHU KOHCYJITAHTHU, CbOTBCTHO HE U3ILJIalla Bb3HAI'PAXKIACHHA OT aKTUBUTE CH.

5. HTH®OPMALUA OTHOCHO OPIrAHU3ALUATA HA IIVIAIIAHUSTA B
IMOJI3A HA NIIPUTEXATEJIMTE HA JSIJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U ITPEJOCTABAHE HA UH®@OPMALIUA OTHOCHO ®OH/JIA.

CorinacHo IlpaBunata nHa J[loroBopHuss @oHI, TOW HE pas3npenens A0XOAU MEXAY
WHBECTUTOPUTE.

[ToppukuTe 3a 0OOpaTHO HU3KYIyBaHE C€ M3MBJIHABAT M CMETKaTa 3a LIEHHUW KHIKA Ha
uHBectuTopa B “LlenTpanen nenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYTIEHU JIAI0BE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU clie] JAEeHs Ha MOoJaBaHe Ha MOpbUYKara, HO HE IO0-
KBCHO OT HOPMaTHBHO OINPEAEIEHUS MaKCUMaJIeH cpok — 10 10 1HHM cien garara Ha mojaBaHe
Ha MopbUKara.

JbmkrMaTa cyma cpelly oOpaTHOTO M3KYNEHHUTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
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JHCBCH CPOK OT AaTaTa Ha U3M'bJIHCHHUC HA IMMOPBHYKATA IO YKa3aHa 0aHKOBa CMETKA.

HoroBopuust @oup e yupenen npes meceny maid 2012 r. [IydauunoTo mpe/yiarane Ha JSUI0BETe
Ha ®ona 3anmouna Ha 19.11.2012 r. KeMm nataTta Ha [IpocriekTa € HanuIe OUTHPAH TOIUIIICH
¢unancos oryer 3a 2012 r., 2013 r,, 2014 1., 2015 r,, 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r., 2023 r. 1 2024 r., KaKTO U OTYETH 3a YIPaBJICHHUETO MO Wi. 33 OT 3aKoHa
3a cyeToBoacTBOoTO 32 2012 1.,2013 1., 2014 1., 2015 1., 2016 7T1.,2017 1., 2018 1., 2019 ., 2020
r., 2021 r., 2022 r.,2023 r. u 2024 r.
YrpasnsBamoTo J[pykecTBo e:XeJHEBHO 00sIBsIBA HETHATA CTOWHOCT Ha akTuBHUTE HAa DoHMIA:

- HAa BCHYKU MECTa, HA KOUTO CE MPUEMAT IMOPHUKHUTE 3a IIPOIaxda U 00paTHO
W3KYITyBaHE Ha JISNIOBE U CE OCHIIECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEITUTE HA
nsnoBe BbB DoHa;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisiBauioTo JpyxecrBo www.selectam.bg

- HA MHTEpPHET CTpaHWmara Ha brwirapcka Aconmanuss Ha  YNpaBlsSBaIIUTe

Hpyxecrea(BAY J1)- www.baud.bg
- Ha MHTEpPHET CTpaHuIia WWw.investor.bg

logumauTe U MEXIUHHUTE oTuyeTH Ha DoHAA, NOKIAAUTE 3a JEHHOCTTAa U OJUTOPCKUTE
Joknaan ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a
(dbuHAHCOB HAJ30D, U ca JOCTHITHHU 332 MHBECTUTOPUTE HA CICAHUTE MECTa:
- HAa BCHYKH MECTa, Ha KOUTO CE MPHEMAT MOPHUYKUTE 3a MPoJaxk0a u 00paTHO M3KYyITyBaHE
Ha JIAJIOBE U CE€ OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA JSII0OBE
BBB DoHa;
- B ueHTpaiaus oduc Ha ,,Cenext Acet MennmxmbpHT” EAJ] Ha agpec:
rp. Codus 1680, o6mr. ,,KpacuHo ceno”, Oyn. “bearapus” Ne 58,
Bxox C, eT. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .
JuIe 3a KOHTakTH: MupociaBa MaHonoBa
- Ha MHTEpHET cTpaHuIia: WWw.selectam.bg.

6. APYI'A UHOOPMAIIMA OTHOCHO UHBECTULINUTE

6.1. Pesynmamu om oeiinocmma na @onoa 3a npeduninu 200unu

1. IToprgeitn Ha Ponna kpm 31.12.2024 .

IIpeoueHena CTOMHOCT B JieBa fp"“e‘”e °Ta
KTUBUTE H
Texkymu (pMHAHCOBH AKTHBH ®onna KuM
KbM KbM KbMm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KaHHTaJIOBl/I IHEeHHU KHHUXKA
l.qymuec'rpa].“."/l eMUTEHTH 2346 127.11 2 301 957.07 2761434.26 76.17
2. B'])H[‘apc](“ EeMUTEHTH 190 75787 202 04139 205 87210 568
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2. [Napuunu cpencTBa u 0AHKOBU JCTIO3UTH

CroiiHOCT ¢ HaTpynaHa IIpoueHT OT aKTUBHMTE HA
Cpox Ha 1eno3uTa JUXBa donga
Kbm 31.12.2024 Kbm 31.12.2024
6 mecena 70 230.18 1.94
12 mecena 203 095.78 5.60
12 mecena 102 163.45 2.82
Oouo: 375 489.41 10.36

Canmoto mo pasmiamarenHara cmetka kbM 31.12.2024 r. e Ha croitHocT 73 769.39 neBa u
npencraisiBa 2.03% ot akTHBUTE HA JOTOBOPHHS (OH/I.

Cannoro o pasmiamareaHuTe cMeTkd KbM 31.12.2024 1. B uy>xaa BayTa U IpeBalyTUPAHO B
nesa e 205 943.77 neBa u npeacraBisaBar 5.68% oT akTUBUTE Ha TIOTOBOPHUS (HOH].

3. Apyru akTuBu
KoM 31.12.2024 r. ®ounsT uMa B3emanus 3a 2 617.39 ns. wiu 0.07% ot akTusBUTE.

4. OUHAHCOB PE3yJTaT
OunancoBuar pesynrat kbpM 31.12.2024 r. e neuanba B pazmep Ha 311 xui. neBa.

P A3MpPCACIICHUC HAa HHBCCTULIUUTEC 110 OTpaCIU CIIPAMO O6H_II/I$I pasMEp Ha aKTUBUTC, KbM

31.12.2024 r.

CexkTop % oTr axkTHBHTE
QdunHancu 23.52
[ToTpeOuTencku CTOKU 20.21
31paBeona3BaHe 8.49
ABTOMOOMIIOCTpOEHE 6.22
KomyHanau yeayru 6.08
KomyHukarmmn 5.72
TexHonoruu 2.74
Enepruen 2.31
REIT 1.87
Marepuanu 1.83
WNuaycrpuannu 1.61
Bb3aynien Tpancnopt 1.25
O6mo 81.85

bpoii gsmoBe B oOpaltieHre KbM Kpasi Ha TOAMHATa, KAaKTO U Opoil Ha eMUTUpaHU, TPOJAJACHU U
00paTHO M3KYTICHH JISIIOBE:

2024 2023 2022
Opoit Opoit
JISI0BE cyma (JiB.) JSII0BE cyMma (y1B.) | Opoii sutoBe | cyma (JIB.)

HetHu akTHBH, Mouiexammu Ha
pa3npeneneHre Ha akIMoHepy, | 1961 098.7763 | 3311433.93 | 1958 066.4518 | 3257 755.05 | 1953890.8919 | 3156 340.27

IpUuTeI)KaBall AsAJI0BE C IIPABO
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Ha 00paTHO M3KYITyBaHE B
HAYall0TO Ha MepHo/a
TlocThILIeHH OT A1AT0BE C 1685.4879 3.000.00 30323245 5 000.00 6 231.1904 10 500.00
NpaBoO Ha 0OpaTHO M3KYITyBaHEe
HskymyBaHe Ha 1a108¢ ¢ 44710721 7.898.60 0.0000 0.00 2 055.6305 343393
MIpaBO Ha 0OPATHO M3KYITyBaHE
Hetno yBenuuenue
(HamaneHue) OT CIENKH C -2 785.5842 -4 898.60 3032.3245 5000.00 4 175.5599 7 066.07
JISITTIOBE
HeTHr akTHBY, HOIICKAIIH Ha
pasnpeneneHne Ha aKIHOHEPH,
NPUATEKABALLIU JJI0BE ¢ ITpaBo | 1958 313.1921 | 3617958.77 | 1961 098.7763 | 3 311433.93 1958 066.4518 3257 755.05
Ha 00paTHO U3KYIyBaHE B
Kpasl Ha Ieproia
MuHuMmanHa, MakCUMajlHa U CPEJHOINpETEerjieHa eMUCUOHHA CTOMHOCT U IIeHa Ha oOpaTHO
W3KyIyBaHe:
Homwunanua . EmucuonHa cToifHOCT EmucunonHna cToiftHOCT [ena na
N Bpoii uznanenu 00OpaTtHO
CTOHHOCT Ha AToBe Ha 1 1sm (3a cymu 110 Ha 1 ;s (32 cymu Hajg MBKVIIVBAHE Ha
1 o a 100 000 715.) 100 000 11B.) yiy
1 msin
2024 1 1958 313.1921 1.8475 1.8475 1.8475
2023 1 1961 098.7763 1.6886 1.6886 1.6886
2022 1 1958 066.4518 1.6638 1.6638 1.6638
Munnmansa Makcumanna npcel;Z?JI:gHa Munnmanza Makcumanna aneIT)Zl{[JI:;Ha
et Jpavt 3
eM, CT-CT €M, CT-CT em, c1-cr* Hou oou Ton
2024 1.6878 1.8721 1.7761 1.6878 1.8721 1.7761
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
2022 1.5571 1.7152 1.6451 15571 1.7152 1.6451
* eMHCHOHHA CTOMHOCT 3a cymH 10 100 000 nB.
N36pana ¢punancoBa uHpopmanus
2024 2023 2022
HerHa cTOHHOCT Ha aKTMBHTE Ha €IMH s B 1.6886 1.6638 1.6154
HAYaloTO Ha Ieproa
I[OXOI[I/I OT UHBCCTULIMOHHU CACJIKU HA €OAUH
JUSIT:
3a JIO 117 863 103 746 88 621
- IIPUXOAH OT JINXBHU U JUBUIECHTU v | 1 0,06 005 0.05
- nevyasnba (3ary6a) ot onepaunu ¢ puHancosH | 3a 1P 261 229 8 902 66 761
aKTHBH | 33 1 ms 0.133 0.005 0.03
6 3a JIO 304 962 168 442 358 005
- 0010 cajiJI0 OT UHBECTUIIMOHHU CACIIKH 2 1o 016 0.09 018
HerHa cTOHHOCT Ha aKTMBWTE Ha €IMH s B 1.8475 1.6886 1.6638
Kpas Ha Tieprojia
76

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



Select

ASSET MANAGEMENT

7

OO0111a BB3BpaIaeMOCT Ha IMH 5T 9.41% 1.49% 3.00%
HetHu akTiBH B Kpas Ha nepuoja 3617 958.77 |3311433.93| 3257 755.05
Pasxoau KbM cpeJiHa CTOMHOCT Ha HETHUTE 1.92% 1.94% 1.88%
aKTHBH

Herna neganba KpM cCpeqiHa CTOHHOCT Ha 8.95% 1.49% 2.93%
HETHHUTE aKTUBU

O6opoT Ha optdeitna B % 11.51% 11.72% 13.79%

a. Ilpoghun na munuunus uneecmumop

@®unancoBuAT NpoayKT ,,Cenekt MBHIEHT € Ch3AageH 3a Jmna (rpaxinaHu, Gupmu u
MHCTUTYLIMOHAJIHU UHBECTUTOPH ), KOUTO:

* ca F'OTOBHU J1a ITOEMAT IO-TOJISIM MHBECTHLIMOHEH PUCK, C L€ peau3upaHe Ha MO-BHCOK
JOXOJL;

* JKeNasAT J]a UMaT CUTYpHA M Obp3a JIMKBUIHOCT, O€3 TOBA J1a HapyIIaBa MOCTUTHATHS JOXOJ]
OT MHBECTULUATA;

* ca TOTOBM Jla WHBECTHpAaT IapUYHU CPEACTBA B CPEIHO M JBJITOCPOYEH IUIaH (C
IPENOPHUYUTENIEH UHBECTULIMOHEH XOPU30HT OT MUHUMYM CE€EM IFOJIUHN);

* MCKaT Jia JUBepcU(UIMpaT pUcKa Ha cCOOCTBEHHs cU MOpTdeii;

* MCKaT J]a UMaT JOCTBI /10 Pa3BUTUTE KAIIUTAJIOBU [1a3apH;

* MCKAT MapHUTe UM JIa C€ YIIPaBIsABAT OT NPO(EeCUOHANNUCTH Ha (UHAHCOBUTE Ma3apHu.

Cuntame, ue nsanoBere Ha “Cenekt JlMBHAEHT® ca NOAXOIAIIM 3a OBIrapckd u

qy)KJIeCTpaHHU (PU3MYECKH JHLA, GUPMHU, UHCTUTYLUM U UHCTUTYLMOHAIHU HMHBECTUTOPH,
KOHMTO JKENasiT ]a MHBECTUPAT YacT OT CPEJACTBATa CH Ha pa3BUTHTE (PMHAHCOBH Ta3apw, B
JUBepCUGHUIMPaH IPOAYKT, CTPYKTYPUpPaH MPEUMYIIECTBEHO OT aKLIMK HAa KOMIIAHUH, KOMTO
ca Ta3apHU JIMJEPU U UMAT CIIOCOOHOCT J1a TeHEpUpaT MapuyHH MOTOLH 33 aKIIMOHEPHUTE MO
dopmara Ha JUBHJIEHTH, IPU MOEMaHE Ha 3HAYUTEJIEH PUCK 32 CMETKAa Ha Bb3MOXKHOCTTA 3a
MOCTUTaHE Ha BUCOKA JOXOJHOCT B CPEHO U ABITOCPOYEH IJIaH.
HoroBopen ®@oHn ,,Cenekt AUBUASHT € MOAXOASI 32 MHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHIUPEKTHA WHBEeCTULIM Ha KanuTtaigoBute mazapu B CAlll, 3amanna u [{enTpanna EBpona,
Ob6enunenoro Kpancrso, Kanana, Asctpanus, Slnonus u ap.

b. Puckosu ¢paxmopu

Baxxno e m1a ce mma mpenBu, 4Ye HHBECTULIMSTA B Jsi0Be Ha JloroBopHust ®oHa He € 6aHKOB
JIETIO3UT U CIIEJIOBATEIIHO TS HE € rapaHTHUpaHa ChIIIacCHO 3aKOHA 3a TapaHTHpaHE BJIOTOBETE B
Oankute. VlHBecTHIIMOHHATA cTpaTterus Ha ,,CenekT JMBUAEHT mpenBMKaa WHBECTUPAHE 10
90% OT akTHBUTE B aKIMU HA YYXKICCTPAHHU M OBIATapCKU eMUTEHTH. [10-BHCOKUAT 151 Ha
VHBECTULIMUTE B aKI[MU CE CBBP3BA C [I0-BUCOKA CTEIIEH Ha PUCK, ThU KaTO T€ Ca UHCTPYMEHTH
C MO-TOJIeMU KoJieOaHMsI B I[EHUTE M HE CHIECTBYBA TapaHIUs, Y€ 3aKyNEHUTE aKTHUBU IIIE
3amassaT WIK yBenuyaT cToMHoctra cu. [Ipu cnan B neHure Ha akuuure uaBecturopure B J(D
,CenekT JIuBuaeHT” Onuxa mpeThbpIiein KamuTaIOBU 3ary0r mopajau BUCOKUS JsUT Ha aKIIHHUTE
B noprdeiina Ha . 3a paznuka OT TAX, MHBECTHIIMHUTE B IbpPKABHU IICHHH KHIXKA U
WHCTPYMEHTH C (PUKCHUpaH JOXOJ C€ CMATAT 3a MO-HUCKO PUCKOBH. 3aTOBa C€ MPEABMIKIA
WHBECTUPAaHE U B MHCTPYMEHTU C (PUKCHpaH IOXOJl, KOUTO TPAJAMIIMOHHO C€ CUYHUTAT 3a
HOCHUTEJIA Ha MO-HUCHK PUCK.
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Puckos npodui
WNHuBectupanero B nsoBe Ha POHJIA € CBBP3aHO C IOEMAaHE Ha YMEPEH /10 BUCOK PUCK.

HNuBectunimonnara crpareruss Ha ,,Cenekt JuBHAEGHT mpeABMkKAa pealM3UPaHETO Ha
KamMTAIOBH TeYaJIOW OT IEHHW KHIKA, IPUXOAW OT IWBHJACHTH/IOXOJU OT JSJIOBH LICHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBH IICHHH KHUXKA U IPYTU (HUHAHCOBU HHCTPYMEHTH.
3a nmocTUuraHe Ha MHBECTUI[MOHHUTE LEJIHU 1€ C€ Mpujlara CTpaTerus 3a akTUBHO YIIPaBJICHUE
Ha HETOBUS NOPTQEir OT GUHAHCOBM MHCTPYMEHTH U TIAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha WHBECTHUIMOHHUTE 1enu Ha ,,CenekT [duBuaeHT®, YmnpapisBaioTo
JpyxecTBo 11e WHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHIHU
aKIIMM, TONMyCHATH JI0 WIM ThPT'YBaHHW Ha pEryJiMpaHu Na3apy B 4y>KOWHA, aKIIMH/IsUI0BE Ha
JIPYTH KOJIEKTUBHU MHBECTUIIMOHHH CXEMHU M B MO-MaJKa CTENEH B IBJITOBHU LIEHHU KHIDKA U
WHCTPYMEHTH ¢ (pukcupaHa mpoxomHocT. [lopaau ToBa mHBecTUpaHeTo B JsioBe Ha DoHma e
CBBP3aHO C TOEMaHE Ha YMEPEH 0 BUCOK PHUCK.

A. OyakBaHU PHCKOBe, CBbP3aHU ¢ HHBECTHIMOHHMS NOPTQeis U MeToAU 32 TAXHOTO
ylnpasJieHHe

PuckoBere, cBbp3aHy ¢ MHBECTUIIMOHHUSI TOPTQEII, MOTaT YCIOBHO Jla C€ pa3/eisaT Ha JIBE
OCHOBHHU TPYIIH:

* [TazapeH (cucTeMeH) PUCK, BIUSCIl BBPXY PE3yJITATUTE OT JCHHOCTTA HAa BCHYKHU
WKOHOMHYECKHU areHTH;

e cienM(UYEeH PUCK HAa WHBECTUIMOHHUS mopTdeitn Ha DoHnma, cBbp3aH C
OTJICITHATE aKTHBH, B KOUTO CE HHBECTHPA.
Ilazapen (cucmemen) puck Ha nopmeeiina

[TazapHuAT pHCcK € cucTeMeH (00111) PUCK, BIUSCI BbPXY CTOHHOCTTa HA BCHYKU aKTUBU. TOM
ce Mopakaa OT XapaKTePUCTUKUTE Ha MaKpOMKOHOMHUYECKaTa Cpela M OT ChCTOSHHETO Ha
KaIATaJIOBHS T1a3ap B CTPAHATA, ICHCTBA N3BBH JPYKECTBOTO-EMUTEHT U 110 MIPUHIIHAIT HE MOYKE
na 6vae nuBepcuduupan. [lazapausT puck npu QoHgoBaTa GOpCa YECTO ce MOopaxaa U OT
TEXHUYECKH (AaKTOPU Ha JBMIKCHHE HA KOTUPOBKUTE HA JIMCTBAHUTE JpyxecTBa. OCHOBHUTE
METOJM 3a OrpaHWYaBaHE Ha CHCTEMHHUS DPHCK M HETOBHUTE OTIEIHU KOMIIOHEHTH ca
chOMpaneTo u 006paboTBaHeTO HAa MHPOpPMAIIHS 32 MAKPOUKOHOMHYECKaTa Cpejia v Ha Ta3u 6asza
MPOTHO3MpaHe M ChoOpa3siBaHe Ha WHBECTUIIMOHHATA TMOJIMTUKA C OUYaKBaHAaTa TUHAMHUKA Ha
Ta3u cpena.

[TazapHUAT puCK ce 00ycnaBs OT CIEIHUTE MAKPOUKOHOMHUYECKHA KOMIOHEHTH:

HNudaanuones puck

[Ipn unBecTupane BbB (MHAHCOBH MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIIAJJaHETO Ha
(bakTrueckaTa MH(IANMA ¢ OYaKBaHATa MH(IAIMS MOpax/ia PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBIIAEMOCT HAa HWHBECTHULMUTE. YIPAaBICHUETO HA TO3M PHUCK C€ IIOCTUIa 4pe3
MHBECTUIIMOHHATA MOJIUTHKA HA (OH/IA, KOSITO TapreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUSATO
CTOWHOCT B JABJTOCPOYEH IUIaH Ce MOBHILABA C U3NpeBapBall HHQanusaTa temi. Hammauero
Ha BaIyTeH 00p/ U PaKThT, 4e OBITapCKUsAT JIeB € (PUKCUpaH KbM €BPOTO HaMAJIIBA PUCKOBETE
OT IPCKAJICHO BUCOKM HHMBa Ha I/IH(i)J'IaHI/Iﬂ, HO IpPE3 NMOCICAHUTE I'OAWHU T CC 3adbpiKa Hall
CPEIHUTE paBHUINA 3a EBponenckus cbro3.
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JIMXBEeH pUCK
ToBa € pUCKBT, Y€ IPOMEHHUTE B TTA3apHUTE JIUXBEHU MPOIICHTH MOTAT HEOJIArOMpHUsATHO Ja Ce

OTpa3sT BBPXY JI0X0JIa WIM CTOMHOCTTA Ha akTHBHUTE Ha (PoHaa. [lo mpuHIMN, HApACTBAHETO
Ha JIMXBEHUTE MPOIICHTH BOJIU JI0 IOHIKEHUE Ha Ma3apHaTa 1IeHa Ha AbJITOBUTE MHCTPYMEHTH.
[Ipu mHBECTULIMUTE B KPATKOCPOUYHH JIBITOBU MHCTPYMEHTH JIMXBEHUSIT PUCK € MO-MaTbK.
ToraBa obaue ChIIECTBYBa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JIOTOBOPHUAT (OHJ /a He
MOJKE J1a UHBECTUPA CPEJICTBATA IPU CHILIUS WIN I0-BUCOK JIMXBEH IpoueHT. OT apyra crpaHa
o0aye, MOHMKaBAHETO HA JIMXBEHUTE MPOIEHTHU IIE C€ OTpa3u HeOIAronpuaTHO BbPXY A0X0/1a
Ha JOTOBOpHUS (POHJ, KOTaTO TOW € WHBECTHPAT B KPATKOCPOUHU IIEHHU KHIKA, ThH KaTo
HOBO3aKyINEHUTEe HHCTPYMEHTU Ill€é HOCAT IMO-HUCHK J0XOA (PUCK OT pPEUHBECTHUPAHE).
[ToBuIIaBaHETO HA IMXBEHUTE ITPOLIEHTH MOJKE J1a OKaXkKe HEOJIAaronpUsaTHO Bb3/IEHCTBUE BEPXY
JUXBEHUTE Pa3X0AU Ha KOMIaHUUTE, B kouto nuBectupa JId. Tosa 6u Morio aa mosene a0
HaMaJIIBaHE HOpMaTa Ha BB3BPALLAEMOCT, KOETO Jla IOBJIMsAE€ HETaTUBHO BBPXY OOpcoBUTE
KOTHUPOBKH Ha aKIIUUTE UM.

BajayreH puck

CJIGZ[ BBBCXKIAHCTO HA BaJIYTeH CBBECT 06M€HHI/I$IT Kpr Ha JICBa CHpSIMO eBpOTO € ITIOCTOSAHCEH,
KOETO peAylHpa B rojiiMa CTENEH BAIyTHUS pUCK. Makap M HaMalleH, BCE MaK BAyTEH PUCK
0CTaBa Mopa/iv Bb3MOKHUTE KoJIeOaHNs Ha 0OMEHHUS KypC Ha €BPOTO CIIPSIMO JIPYTUTE BalyTH
Ha CTPaHUTE, B KOUTO (DOHIBT UMa MHBECTHUIIMHU. Y TIPABICHHETO HAa TO3HM PUCK IIIE CE TTOCTHTa
Yype3 JUBEPCUPUKAIMS MEXIy Ppa3IudHU BayTH W XEKMpPAaHE Ha BATYTHUS DPUCK dYpe3
JI€PUBAaTUBHU UHCTPYMEHTH.

ITazapeH (LIeHOBH) PUCK

ITa3apHuTe nenn Ha nHBecTHIMKATE HA DOHAA MOTAT Aa Bapupar Iopa iy Bb3HUKHAIN IPOMEHU
B MKOHOMHUYECKaTa 1 Ila3apHarta cpe/a, IapiuyHaTa MoJIMTHKA Ha IIEHTPaTHUTE OaHKH, JeTIoBaTa
AKTUBHOCT Ha EMHUTEHTUTE, CEKTOpa, B KOHTO OIepUpa EMHUTEHTBT M TBPCEHETO U
npeJiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneH MOMEHTH LIEHUTE Ha
akuuuTe Ha masapa (ponmoBaTa Gopca) Morar Jia Bapupar 3HAUMTENHO. 103U Ma3apeH pUcCK
3acsra HETHAaTa CTOMHOCT Ha aktuBuTe Ha [P, KOATO ChINO 1€ Bapupa B pe3yaTaT Ha
IIPOMEHUTE Ha IIa3apHUTE LEHU Ha aKIUUTE U JIPYruTe LEHHU KHUXKA, B Kouto D e
WHBECTHUpPAJ.

Bce omie HUCKOTO HMBO Ha JMKBUAHOCT Ha OBJrapcKus KamUTaJOB Ma3ap IpeIrnocTaBs
TPYZHOCTH IIPH OTIPEAEITHETO Ha KOPEKTHA OLIEHKA Ha aKTUBUTE U ITPH OCUTYPSIBAHETO HA OBbP3
U JIeCeH ,,u3X0J OT JajeHa MHBecTHIM. [la3apHusT puck ce ymnpaBisBa KaTto ce moadupar
LIEHHU KHI)KAa Ha KOMIIaHUM ¢ J00bp (PyHIaMEHT U ¢ BUCOKA JIMKBUIAHOCT.

CTpaHoBU pHUCK

ToBa € pUCKBT, CBBP3aH C MHBECTUPAHETO B LICHHUM KHM)KA, WU3JAJCHU OT YY>KJIECTPAHHHU
EMHUTEHTU M CE€ ThpPryBaT Ha YyXXIECTpaHHM Mazapu. [lopanu mo-pa3ivyHUTE CTaHAAPTH 32
OTYMTaHE W pa3KpuBaHE Ha MHQOpPMAIHI Ha YyKIECTpAaHHUTE eMUTEHTH, MHpOpManusTa 3a
TAX MOXKe Ja Oble mo-ockbaHa. OCBEH TOBa CHINECTBYBAa U PUCK OT MPOMSHA B JAHBUYHOTO
obmaraHe, MOJIUTHYECKATA U COI[MAIIHA CUTYAIlHsI B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
CBIIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA HAa MHBecTHIIMUTE HA [P B Te3u cTpanu. To3u puck
e aktyaJseH 3a JId nopaayu OTHOCUTEITHO BUCOKHS 5171 HA aKTUBUTE, NHBECTUPAHU 3a]] TPAaHULIA.

IHoauTH4YeCKH PUCK
KaTo nosmtryecku ce xapakTepusrupa pUCKbT, CBbP3aH ¢ BB3MOKHOCTTA 3a psA3Ka MPOMsHA Ha
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IIPOBEK/IaHATA TIOJUTHUKA OT CTpaHa Ha YIIpaBisABalllaTa IOJUTHUYECKA CWiIa. B pesyirar Ha
TOBA cpe/ara, B KOATO paboTAT KOMIIAHUUTE, B KOUTO € MHBECTHPAHO, MOXKE Jla Ce MPOMEHU
HeOnmaronpusaTHO. He chilecTByBa CUTYpHOCT, Y€ HAMa Jia UMa MPOMEHU B TEKYyIIaTa JIbp>KaBHA
MOJINTHKA, KAKTO M Y€ CEramHOTO M IOCJEJIBAIINUTE IPABUTEJCTBA M€ MPOABIKAT
UKOHOMHYECKUTE, (UCKATHUTE W PETyJaTUBHUTE TOJUTHKUA HA MPEAMIECTBAINIOTO T'H
npaButencTBo. [logo0HM mpoMeHH Morar Aa JoBenaT KakTo A0 IpoMsiHA B akKlMOHEpHaTa
CTPYKTypa Ha KOMIIQaHMHTE, Taka W JO HEOJaronpHUsTHU IOCICIUIM 33 OINEPUPAHETO U
(UHAHCOBOTO CHCTOSIHUE HA KOMIIAHUUTE.

MakpoOMKOHOMHYECKH PUCK

AKO WMKOHOMHKaTa Ha bbiarapus e B HeOJIarompusITHO CHCTOSHHE, TOBAa IIE€ 3acerHE U
MPUXOJUTE OT ACHHOCTTA Ha J[py’KeCTBOTO, KOUTO MOHACTOAIIEM CE€ OCHIIECTBSABAT U3LSAIO HA
TEpUTOpHSATa Ha cTpaHaTa. LlenTpanHara OaHka omepupa B YCJIOBUSATa Ha MapUueH CHBET
(BasryTeH O0p), KOETO criomMara 3a CTaOMIIHOCT Ha MKOHOMUKATa, peryirpane Ha nHQanusTa
¥ MTO/ITOMAaraHe Ha BbHIIHATA Thprobus. OuckanHaTa MOJUTHKA CHINO BOJIU O CTAOMIIHOCT Ha
MKOHOMHMKATA Ype3 MPOBEKJaHe Ha TOCTOSTHHA JaHbYHA MOJTUTHKA, HUCHK OO/ KeTeH NeUIuT
u ¢unancoa auctuiuimaa. Ha 10 romm 2020 1. beirapus Oerre odunmratHo MOKaHEHA Ja ce
Bkiitoun B ERM |1 1 bankoBus cpro3 Ha EC mpu ieHTpalieH Kypc Ha Obarapckus JeB, PuKkcupaH
Ha | eBp0o=1.95583 neBa. CrraacHo qanHM Ha MUHHCTEPCTBO Ha (PMHAHCUTE, CIIOPA3yMEHUETO
3a ydactue Ha Obarapckus neB BbB ERM Il e mpunpyxeHo or TBbpA aHra)XMMEHT Ha
OBATrapCcKHUTE BIACTH Ja MPOBEXKIAT OJIaropa3yMHH HKOHOMHYECKH MOJIMTHKH C 11T 3aI1a3BaHe
Ha UKOHOMHYECKaTa 1 (PMHAHCOBATa CTA0MIIHOCT M ITOCTUTaHe HA BUCOKA CTETNEH Ha YCTOWYNBA
uKoHOMHUYecka KouBepreHnius. Ha 03 despyapu 2023 r. peiitunroBara arenuust Moody’s
NOTBBPAM KPEAUTHUS PEUTHHT Ha bbirapus B uyKJIecTpaHHA U B MECTHA BalyTa ChC CTENEH
Baal cwc crabmmna mepcrnektuBa. Ha 18 oxtomBpm 2024 r. peittunrosata arennusi Fitch
NOTBBPIU KPEIUTHUS PEUTHHT Ha bwparapus B mHBecTHMHMOHHA Kareropusi — ,,BBB/BBB*
(aykaecTpaHHa/MeCTHa BalyTa) ABIrocpoueH u “F2” kpaTkocpodeH B UyXkJAeCTpaHHA BaTyTa
C TOJOXWTeNHa nepcrnektuBa. IlpucBoeHusar Ha bbirapus KpemuTeH pPEUTHHT OT
Standard&Poor’s keM 24 mait 2024 r. Geme notBbpaeH - ,,BBB” mwarocpouen u ,,A-2”
KPaTKOCPOYEH C MOJIOKUTETTHA MEPCIIEKTUBA B UYXK/1a M B MECTHA BaIIyTa.

JlaHbYeH PUCK

CehriiacHO TOCNEAHUTE TEKCTOBE Ha 3aKkoHa 3a KOPIOPATHBHOTO MOJOXOJHO oOjaraHe
nevyayidaTta Ha JOTOBOPHHUAT (DOHJ OT THPrOBUSL C aAKIUU, PETUCTPUPAHH 32 THPTOBHS Ha
perynupas naszap He ce o0jara ¢ KoprnoparuBeH JaHbK. OCBEH TOBA MOJTYYEHUTE OT MECTHU U
YyKJIeCTpaHHU IOPUTUYECKUA U PU3UYECKH JIUIIA TIOXOIU OT CIETKH C JsyioBe Ha DoHA ChIIO
He ce obOmarar. J[okonkoTo obaye AaHbYHATA CHCTEMa IMOJJIEKU HA MPOMEHU, PUCKBT 3a
HeOJIaronpusaTHO U3MEHEHHE Ha JaHbYHATA Cpejla ChIECTBYBA.

Puck ot KOHIUCHTPpALUsA

ToBa € Bb3MOXKHOCTTa OT 3ary6a nopau HCIIpaBUIIHA I[I/IBepCI/I(I)I/IKaLII/IH Ha CKCIIO3MIIMH KBbM
CMUTCHTHU, TPYIIH CBHP3aHN EMUTCHTH, EMUTCHTH OT €IUH U CHIIl HKOHOMHUYCCKHU OTPaCHhJ UIIN
reorpa(bcxa 00JIaCT WM BB3HUKHAI OT €IHa 1 Cblla ,HeleOCT, KOCTO MOXC Ja NMPpUYUHU
3HAYUTCIIHU 331"}’61/1, KaKTO U PUCKBT, CBBP3aH C I'OJICMHU IMPEKU UIJIM HETIPECKU CKCITO3UIUH.

Puck 3a ycTOHUMBOCTTA
ToBa € cHOWTHE WU YCIOBHE OT EKOJOTMYHO, COIMAHO WIIM YMPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HACTBITH, MOKE J1a UMa CHIIIECTBEHO
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OTPHIIATEIIHO BB3/ICHCTBUE BHPXY CTOMHOCTTA M/MJIM Bb3BPAIlacMOCTTa HA HHBECTUIHHTE.
Cneyuguuen puck na nopmgbetina

CrenuuuHUAT pUCK Ha moprdeiia ce mopaxiaa OT cnenu(puIHus PUCK Ha JIPY>KEeCTBaTa,
YUUTO AKLIMU Ca BKIIOYEHM B HEro. Toil € CBbp3aH C THPrOBCKUTE, IIPOU3BOJCTBCHUTE,
IOPUJINYECKUTE U YIPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTACITHUTE EMUTEHTH.
To3u BUA pUCK MOANICKN HA yIpaBIeHUE upe3 AuBepcuuKanus Ha noprdeina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTHULIMOHHATA cTpaTerus Ha PoHza € Aa ce MOCTUTHE ONTHUMaJIHa
JIOXOJHOCT Ha noprdeilyia B CbOTBETCTBUE ChC CIIA3BAHETO HA IIPAaBUJIATa 32 yMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a 1a ObJie OCUTypeHa BUCOKA JOXOJHOCT HAa MHBECTULIMOHHMS MOPTHEII, NPeIpUsTHITA, B
guUTO akuuu POHIBT UHBECTHpPA IOCTOSHHO C€ aHanu3upar. Tasu cucrema ce OCHOBaBa Ha
JloceraiiHara JuHaMHUKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE MOKA3aTeNM Ha KOMIIAHUUTE U
Ha IIEPCIEKTUBUTE 3a PACTEK HA CbOTBETHUTE Ia3apHu.

JlepuBaTuTe HOCAT JOIBJIHUTENHH, cHeM(PUUHM 3a TSIX pUCKOBE. JlepuBaTUTe ca CHIIHO
CHelUalIu3upaHd MHCTPYMEHTH, YUETO H3IOJI3BAaHE M3MCKBA pa3dMpaHEe KaKTO Ha 0a30BHs
aKTHB, Taka M Ha MEXaHW3Ma Ha JAeWcTBHE Ha caMus nepuBaT. CI0XKHOCTTA Ha JEPUBATUTE
M3MCKBA aJIEKBATHU CPEJIICTBA 32 HAOIIOJEHUE HA CICIKUTE C TSIX, aHAINU3 Ha CHEHU(PUIHUTE
PHCKOBE U CIIOCOOHOCT J1a ce MporHo3upar enute. Puck Ha nocrosus edext. HebnaronpusitHa
IIPOMsIHA B LICHATa Ha 0Aa30BUs aKTUB, KypC MM UHJEKC MOXE Jia J0BEJe J10 3aryda Ha cyma,
[I0-TOJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hsakxou nepuBaTM uMMar MOTEHLUAN 3a
HeorpaHuueHa 3ary0a. CoblecTByBa ChbIIO M PUCK OT IOrpeniHoO OLEHSBaHE Ha JepUBATa.
MHoOro ot naepuBaTUTE ca CIOXKHM HHCTPYMEHTH U YECTO OLIEHKaTa UM € CyOEeKTHBHA.
Bcnencrue Ha ToBa JI® Mosxe 1a mpeThpnu 3aryOu mpH MOKYyTNKa Ha HAJIICHEH! JiepuBaT. B
3aKJII0YCHHE, U3IIOI3BAHETO HA JEPUBATH MOXKE HE BUHArW Ja € ycnemHo. HeszaBucumo, ue
CACIKUTE C JEPUBATH Ca CBBP3aHU C Pa3JIMYHU U II0-BUCOKM PHUCKOBE B CPABHEHHE C
TpaZWLIMOHHUTE UHBECTHUIINH, N3TIOJI3BAHETO HA JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HSMA
J1a TIOBJIKsIE BbPXY pUcKoBUA poduit Ha PoHfa.

b. OyakBaHu pucKoBe, CBbpP3aHu ¢ JeHHOCTTAa HA /loroBopHus (oH

OnepaTuBeH puck

OnepaTuBHUAT PUCK CHIIBTCTBA MHBECTHUPAHETO U YIIPABIEHUETO HA aKTUBUTE Ha JloroBopHus
¢donz. YacT OT TO3M PUCK € CBBbP3aH U ¢ Bb3MOXKHOCTTA 32 U3THYAHE HAa MH(OpPMAIUs OTHOCHO
onepanuuTe Ha JloroBopHus (OHA KbM BBHIIHY JIMIIA W/WIK 310ynoTpeda ¢ TakaBa. To3u puck
ce OorpaHMYaBa 4pe3 U3BBPILIBAHETO HA TE€3M JEMHOCTU OT CIEeLUATU3UPaHU NPO(PeCHOHATHN
WHCTUTYIIMU, KOUTO OT CBOSI CTpaHa ChIIO Ca peryjJupaHd U KoHTpoiaupanu ot KOH.
Horosopen ¢onn ,,Cenext JJuBuneHt ce ynpasisgBa oT YHpasisBalo ApyxkecTBo “CenexkT
Acer MenumxmbaT” EAJL. ,,JOpobank bearapusa“ Al e [lemo3urap, kaTo ToBa € YpeaeHo C
noroBop, ogoopen ot KOH B xona Ha TUIIEH3MOHHOTO MPou3BoAcTBO Ha Y /[ u PoHpa.

Ot cBos cTpaHa, 3B€HOTO 3a HOPMATUBHO CHOTBETCTBME HA Y /[ 11e KOHTpOJIMpa Mpoueca mo
aBTOHOMHO M HE3aBHCUMO yIpaBJieHUE Ha nmopTdeiina Ha PoHAa, 1me cieau 3a u30sAreaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CIAa3BaHETO Ha 3aKOHOBHUTE M3MCKBAHUS U BHTPEIIHUTE
IIpaBUJIa C [1€J1 MUHUMHU3UPAHE HA TO3H PUCK.

JIMKBUIEH pUCK
Karo cineacTBue oT HUCKaTa TMKBUAHOCT HA KAITUTAJIOBHS M1a3ap, ChIIECTBYBA PUCK OT CIIUPAHE
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Ha OOpaTHOTO M3KymyBaHe Ha asutoBeTe Ha Donma. TakaBa cuTyanuss MOXKE J1a BB3HHKHE
HalpuMep KOrato Ha peryJjiupaH naszap Ha [EHHU KHH)Ka, Ha KOUTO ¢€ KOTUpAT WIM ThpPryBaT
CBHINECTBEHA YaCT OT aKTUBUTE HA JIOTOBOPHUSAT (OH]I, € MPEKPATCHO, CIIPSHO WUJIH IMOJI0KEHO
Ha OTPaHUYCHHUE CKJIOYBAHETO Ha CHEJKH; KOraTo aKTUBHUTE WJW 3aabiikeHusTa Ha [P He
MoraT Aa ObJaT OLIEHEHU MPABIIIHO WIIM TO HE MOKE Jla CE Pa3mopexka ¢ Tax, 6e3 Aa yBpeau
WHTEPECUTE Ha aKITMOHEPUTE; KOraTO C€ B3EME PEIICHHUE 3a MPEKpaTsIBaHe WK ITpeoOpazyBaHe
Ha J[D, KakTo ¥ Mpu HEOOUYAWHO TOJIEMHU MTOPHYKH 32 OOPATHO M3KYITyBaHE HA JSUIOBE, KOUTO
MoOraT J1a IOBeJlaT 0 u3uepnBaHe Ha mapudyHuTe cpencrsa Ha @onpa. D ,Cenext JuBugeHt”
1€ YIPaBIsiBa TO3U PUCK KATO IIE CE CTPEMH J1a MOJAbPKa B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISUT TAPUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBH MHCTPYMEHTH, KAaKTO U JIa MOAIbpPKA
KpPAaTKOCPOYHM B3€MaHUsi Ha CTOMHOCT HE MO-MajJKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3aIbJDKCHUS.

Kpeauren puck

Kpeautnusar puck Ha noptdeiina Ha [loroBopHus ¢GoHA ce CBHP3Ba C BH3MOXKHOCTTA MYy Ja
U3IUTaNa CBOUTE 3abJDKCHUS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPH, KOUTO MPEISBIBAT
JsIoBeTe cu 3a o0parHO wu3KymyBaHe. JloroBopHusT (OHA ympaBisiBa TO3U PUCK KaTo
NOJIbpKa TApUYHM CPEJCTBa HA Kaca, KPAaTKOCPOYHU JIMKBHIHM IICHHH KHIXKA H
KPaTKOCPOYHM B3€MaHHMS Ha CTOWHOCT HE IO-Majka OT pa3Mepa Ha KPaTKOCPOUHUTE
3aabikeHus. He mo-manko ot 10% ot o0mure akTuBU ce IUlaHupa Ja 0bAar HoJAbpKaHU B
MapUYHU CPEJCTBA C IEJI OCHILECTBABAHE HAa HOPMAJIHO (PYHKIHMOHUpPAHE U MOAIbpPIKAHE Ha
no0pa JIMKBUAHOCT. KpeTuTHUAT puCK HA mopTdeiisia Moke 1a Ob/Ie ITOPOJICH OT €IUH OT TPUTE
BUJIAa PUCK — KOHTPAreHTEH, CEThJIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MBJIHEHUE HA 33b/DKEHUATA OT HacpeIlHaTa CTpaHa 1o
u3BbHOOpcoBH crenku. Excnosunmara Ha JI® KbM HacpemiHaTa cTpaHa MO CAEIKa C
U3BBHOOPCOBO THPTyBaHM ACPHUBATHBHM HHCTPYMEHTH MOXe Ja ObJle HaMaleHa Karo ce
U3I0J13Ba 00Oe3neyeHne, Koeto TpsAbBa Aa ObAe 10CTaThbuHO JUKBUAHO. Obe3nedeHueTo e
JMKBUJIHO, aKO TO MOXK€ J1a ObJie MpOo/IaJieHO Ha IeHa, KOATO € OJM3Ka IO HeroBara OIeHKa
Iper MOMEHTA Ha U3BbpIIBaHE Ha NMpojaxoara.

CeTbJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOXKHOCTTA B3aUMHHUTE (POHI0OBE J1a HE MOIy4aT
HACpEeUIHU MapUYHU CPEJCTBA WM (PUHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CETHJIMEHT, CJEJ KAaTO T€ Ca M3IBJIHWIN 3aAbDKEHHATA MO JAJACHU CAEIKH KbM TO3HU
KOHTpareHT. Y/l u3mepBa TO3M PUCK Ype3 CTOMHOCTTA HA BCHUKH HENPUKIIOYWIM CHEIKH C
€/lHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ymnpasisBaHusa noptdein. He ce
BKJIFOYBAT CJCJIKUTE CKIIFOUEHHU MPHU yCIOBHE Ha ceThJIMeHT DVP (1ocTaBka cperry mamaHe)
U Ha na3apu ¢ (QyHKIMOHHUpPAIL KIMPUHTOB MEXAHU3BM.

VHBECTUIIMOHEH KPEJIMTEH PUCK € PUCKBT OT HaMaJsiBaHe Ha CTOMHOCTTA Ha MHBECTHUIIMTA B
JagcHa I[CHHa KHUTa Iopaju KpCIAUTHO cnrOuTHe npn CEMHUTCHTA Ha TO3W HWHCTPYMCHT.
KpenutHo cbOuTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBIIIECTBEHA IPOMSHA B KalIUTAJIOBaTa CTPYKTypa, HAMaJIsIBaHE HA KPEIUTHHS PEUTUHT U JIp.
V]I n3BBpIIBa KAYECTBEH U KOJMUYECTBEH KPEIUTEH aHAIM3 Ha 6a3aTa Ha (PMHAHCOBUTE OTUETH
Ha €MHMTEHTa, 00e3MEeYeHUETO Ha eMHUcHusiTa (ako € o0e3ledyeHa), KakTo M YIpPaBIEHUETO U
pernyTanusaTa Ha EeMUTEHTA.
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PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €)eKTHBHO YIIPABICHHUE Ha mopTdeiina
M31mon3BaHeTO Ha PENo CAEIKH € CBBP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIU
KBbM peaJM3UpaHe Ha NOJIy4eHOTO obe3nedeHne. AKo o0e3redeHueTo e o (popmara Ha IEHHU
KHIKa, CBILIECTBYBA PUCK MpoJax0aTa My J1a JJOHECE IMO-MaJIKO OT MPEJOCTABeHUTE NapUIHU
CpeACTBa, HE3aBHCHMO Jajld [Opagd HETOYHO LeHOoOOpazyBaHe Ha 00e3Ne4YeHueTo,
HEOJIarONpPUATHYU Aa3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWUTHUS PEUTHMHI HA €MHUTEHTa Ha
00e31eYeHNEeTO WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3IEYEHUETO.
CbOTBETHO, aK0 00€3IEUEHUETO € 1oJ (hopmMara Ha MAPUYHH CPEICTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHE Ha ChLIUA OpoH LIEHHM KHI)KA, KOMTO ca Owin
IpeJoCTaBeH! Mo crenkara. OT Ipyra crpaHa, peMHBECTUPAHETO Ha NOIYYEHOTO MapHUYHO
o0e3redeHue, MoIy4€eHo 110 PETo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BU/1a HA HAIIPAaBEHUTE
WHBECTUIIUH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00e3MeYeHne MOXKe Jla CIIaJHe M0J] cyMara,
IbJDKMMA Ha KOHTPareHTa.

Puck oT HapyiiaBaHe Ha HOpMaTHBHATAa 0432 W peryJaanuuTe

CrnoxHara ¥ IMHAMHYHA Cpela, B KOSATO OCBHIIECTBSABA JCWHOCTTA CH JOTOBOPHUSAT (hoHI,
npearoiara Bb3MOYKHOCTTA 3a Ch3HATEIHO WIM HECBH3HATEIHO M3JIU3aHE OT HOPMHUTE Ha
perynauuute. To3u pucK ce yIpasisBa C paBujaTa 3a BbTpeliHa opranuszauus Ha donpa,
KOUTO ca IIPUETH OT OPraHUTE 3a YIPABJIECHUE Ha YIPaBIABALIOTO ApYyxkecTBO. ChINO Taka,
VYpaBiasgBamoTo APYKECTBO MMa 3BEHO 332 HOPMATUBHO CHOTBETCTBUE, KOETO CIIEAM 3a
CIIa3BAHETO HA BCUYKU HOPMAaTUBHU U3UCKBAHHUS.

Cmointnocmma na osanoseeme na /{® “Cenexm /lusuoenm” u 00x00vm om max mozam oa ce
noHudIcam, neuandama He e 2aPAHMUPAHA U UHEECHIUMOPUME NoeMam PUcCKa 0a He
6Bb3CMAH06AM UHGECMUUUUmME CU 6 NbAHUA um pazmep. Hneecmuyuama é 002060pnus
¢ono ne e zapanmupana om capanyuonen ¢ono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KA ¢ ObOeuume pe3yimamu Ha 002060PHUA POHO.

7. TKOHOMHNYECKA UH®OPMALIUA

7.1.  Egenmyannu paszxoou u maxcu, paziuyHu om nocoderume 6 m. 2.14., exiouumenuo
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeieHu cnoped moed, 0aiu ce Niauwam om
npumedcamens Ha O0sA106e, KOAEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIAeaujomo
OpYyaHcecmao.

1. EBeHTya/lHM TaKCH 32 IONbJIHUTEJHHU YCJIYTH, U3BbPIIBAHH OT Y /[

3a cleIHWTE MONBJIHUTENHM YCIyTH, OKa3BaHM Ha IHBecturopure OT YIpaBisBallOTO
JIpYKECTBO (aKO HHBECTUTOPUTE MOXKENAAT /1a CE BH3IMOI3BAT OT TAX) CE 3aIljlallaT €BeHTyaIHH
TaKCH, KaKTO CJIeJBa:

a) 3a U3JaBaHe Ha JIeMO3UTapHa pa3NucKa U Ha JyOIMKaT Ha Jeno3uTapHa pa3lucKka — TaKCu B
pasmep Ha TakcHUTe, peABHIeHH B Tapudata Ha ,,I{enTpanen nenosutap” A/l;

0) 3a MOIIEHCKHM Pa3xOoJy 3a M3MpalllaHe Ha JEMO3UTApHU Pa3NHUCKH — TaKCH B pa3Mep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATa TOIIEHCKAa WM KypUepcKa ciyk0a, upe3 KOsTO ce
U3MIpaIlar AeMO3UTapHUTE PA3IUCKH.
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I/IHBGCTI/ITOpI/ITC cijaeaBa 1a umart HpeI[BI/II[, YeC 3a TdXHa CMECTKa Ca BCHUYKU GaHKOBI/I TaKCHU U
KOMHCHOHH, CBBP3aHU C MPEBEKIaHEe HA CYMHUTE 3a TMOKYIKa W/WUIM O0OpaTHO M3KYyIyBaHE Ha
nsuioBe Ha DoHpa.

Takcu 3a HOCTUTHATH PE3VYIITATU

VYpaisBaioTo Apy>KeCTBO HE HAUKCIIABA TAKCU 3a MOCTUTHATH PE3yJITaTU OT aKTUBUTE Ha
donna.

2. Takcu U KOMHMCHOHM, Tb/LKMMHA Ha WuBectuumonnute Ilocpennuum, ype3 KOUTO
YnpasasBamoro Jpy:kecTBo ThpryBa 3a cmetka Ha ®onjaa

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE NTOCPEAHULIM € 3a CMETKA Ha akTUBUTE HA DoHJA,
KaTo MpU TOKYyNKa Ha (MHAHCOBH aKTHBH C HETO C€ yBelMyaBa TOKYyIHaTa IIeHa, a TpH
npojiaxx6a ¢ Hero ce HamaJisiBa CyMara IoCThIIBaIla 1o cMeTkara Ha Donja.

VYupasnsasaioto pysxectBo e nzdpaio 3a Musectunronnu Ilocpennunu Ha @onpa:

“Ynuxkpeoum bBynoank” AJ/], rp. Copusi, KOWTO Ja UITBIHABA MHBECTULIMOHHUTE HAPEKTAHUS
Ha YmpaBisiBamoTo Jpy>KeCcTBO U upe3 KOWTO Ie C€ CKIIOYBAT U U3IBJIHSIBAT CACIKUTE C
[IEHHU KHWKA. 3a M3BBPIIBAHE HA CACIKHUTE, MPEeAMET Ha J0roBopa, ,,Cenekt AuBuaeHT
3araia Ha bankara Bp3HarpaxaeHue cbriacHo Tapudara, mocoueHa B 10roBopa.
“Vuukpeoum Bynbanx” AJ[ e cbe cemanuiie u ajapec Ha ynpasieHue: rpan Codusi, oOmuHa
»Bb3paxnane®, mwi. ,,Ceera Henens Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpazacku b1 o pupmeno aeno 2010/1990 mox No. 33, nmuuensupana ot bbiarapckara HapogHa
Oanka cwc 3anoBen Ha Yrpasuten Ha BHB — muniensust Ne PJ] 22-2249/16.11.2009r., uma EVK
831919536.

Tenepon: 0700 1 84 84, enmexktponeH aapec (e-mail): pr@unicreditgroup.bg. NUnTepuer
crpanuia (website): www.unicreditbulbank.bg.

CeoriacHo ckiroueHus aoroBop, bankara peiictBa kato bpokep mpu mokymko-mpoaaxkoa Ha
[IEHHU KHIKA, PEeTUCTpUpaHu Ha (oHAoBHUTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
npuioxenue.JloroBopsT ¢ baHkaTa KaTo MHBECTUIIMOHEH MOCPEIHUK € 32 HEOTPEIeTIeH CPOK.
JloroBopbT MOXe Ja Ob/I€ MIPEKPATEH MO B3aUMHO ChIIIacHe.

wPean @uuanc A/[“, rp. BapHa, KOHTO 1a M3MBJIHSABA MHBECTUIMOHHUTE HAPEKIAHUS Ha
VYpaBnsBaioTo JpyKeCTBO U Ype3 KONTO 1€ C€ CKII0YBAT U U3IIBIHIBAT CIEIKUTE C EHHU
KHIKa. 32 U3BBbPLIBAHE Ha CACIKUTE, IPEIMET Ha JOrOBOPa, ,,CenekT JJuBuaeHT™ 3amuiamia Ha
MHBECTUIMOHHUS IOCPEAHUK Bb3HArpaxjaeHue cbriacHo Tapudara, mocoueHa B 10roBopa.
“Pean @unanc” AJ/[ e cbC celauILE U aApec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcky,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHuCTpaTHBHA Crpaja, aApec 3a KOPECHOHACHIIHS:
rp. BapHa, yn. “An. C. ITymkun” Ne 24, er. 2, ten.: (+ 359 52) 603-830, enekrponeH aapec (e-
mail): real-finance@real-finance.net, enexrponna crpanuna B Matepuer (website): www.real-
finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BOKCaHO € B ThPTOBCKHS PETUCTHP
Ha Baprencku okpbxken cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JMIIEH3 3a U3BBPIIBAaHE Ha JEHHOCT KaTo WHBECTULMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne nHa KOH Ne 301 — UIT ot 27.04.2006 .

Cewraacno cxmouenus forosop, UIT aeiictBa kato bpokep npu nokynko-npogax6a Ha eHHU
KHIKA.
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wABB Hneecmuyuu“ EOQO/], rp. BapHa, KOWTO J1a U3I'bJIHSIBA UHBECTUIITMOHHUTE HAPEKIAHUS
Ha YTpaBisBaIlIOTO JPY>KECTBO M 4Ype3 KOWTO IIe Ce CKIIYBAT U M3IBJIHABAT CHCIKHUTE C
IIEHHU KHUXA. 3a U3BBPIIBAHE Ha CHCIKUTE, MPEAMET Ha Jorosopa, ,,Cenekt uBupeHt
3araila Ha THBECTUIIMOHHUS MTOCPEIHUK Bb3HArpakJaeHue cbriacHo Tapudara, mocoueHa B
JIOTOBODA.

»ABB Uneecmuyuu“ EOQO]] e cbCc cepanuuie U aapec Ha yrpabiieHue: rp. Bapha, paiton
,»Onecoc*, oyn. ,,Kusz bopuc I” Ne 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc I” Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enextponeH anpec (e-mail): office@abvinvest.eu, enekrponHa crpanuna B HMHTepHeT
(website): www.abvinvest.eu. ,,ABB Husectunuu®“ EOOJ] e peructpupano B THproscku
peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB MuBectunun* EOO/] e nuueH3upaH UHBECTUIIMOHEH MOCPEAHUK C pemieHre Ne 21-
NI1/31.03.1999 r. nma Komucusra mo ueHHure KHWwka u ¢ougosure Oopcu. ,,ABB
NuBectunimn” EOOJ] e BnucaH B perucTbpa 3a HWHBECTULHMOHHUTE MOCPEIHMIU C
Ynocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha JIbp>kaBHATA KOMHCHSI 110 IICHHUTE KHUXA.
HpyxectBoTo € mpenuneH3upano oT Komucusita 3a ¢punancoB Hanzop ¢ aunen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenue Ne 176-UIT na Komucusita 3a punancos Hagzop ot 06.02.2019
I. € pasmupeH OoOXBaThT Ha IMpEeAJaraHUTe YCIYTH W W3BBPIIBAHUTE JACWHOCTH OT
WHBECTUIIMOHHUS TOCPEIHUK, B pe3yiTaT Ha KoeTro € wu3naaeH yunen3 ¢ Ne PI-03-
190/20.02.2019 r. CsraacHo ckmtouenust goroop, UII geiictBa kato bpokep mpu mokymnko-
npojax0a Ha LIEHHU KHUXa.

»@oyxan Ioitnm Hueecmmvumce“ A/, rp. Codusi, KONTO 1a M3MBIHABA HHBECTHIIMOHHUTE
HapeXIaHWs Ha YTPaBIsSBaIIOTO APYKECTBO U 4pe3 KOMTO IIe ce CKIYBAT U W3MBIHIBAT
cAenKuTe ¢ (PMHAHCOBH MHCTPYMEHTHU. 3a U3BBPIIBAHE HA CACIKUTE, IPEAMET Ha JIOrOBOPa,
,»CenekT JIuBuAeHT 3araiia Ha WHBECTULMOHHUSA MOCPEAHUK Bb3HATPAXKIACHUE CHIIIACHO
Tapudara, nocouena B J[onbIHUTETHOTO ClIOpasyMeHue KbM Jlorosopa.

,, @oykan Iovunm Hneecmmovumce* AJ[ e che cepanuine u agpec Ha ynpasienue: Tp. Codust
1303, Paiion Bwv3paxnane, Oyn. ,,Tomop Anekcanapos® 73, aapec 3a KOpPECIMOHACHLHUS: TP.
Codus 1303, Paiton Bw3paxnane, 0yn. ,, Tomop Anexkcanapos* 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, enexrponna crpanuiia B
Wurepuer (website): https://www.focalpoint.bg.

,, @oykan ounm Uneecmmvume “ AJ/] ,EVIK 121712048, e akuimOHEPHO IPYKECTBO, OCHOBAHO
mpe3 1998 r. JlpykecTBOTO mMojlydaBa pas3pelieHrue 3a W3BBPIIBAaHE HAa JEHHOCT KaTo
UHBECTHIIMOHEH ocpeanuk mpe3 1998 r. Ne PI-03-0156, npeusaanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa HMHBECTULIMOHHU YCIYIM M JIEHHOCTH B pPaMKUTE Ha
EBpornelickust cbpr03 1 EBpONEncKOTO HNKOHOMUYECKO MPOCTPAaHCTBO. UneH e Ha ,,llenTpanen
neno3utap” AJl m ,beiarapcka donmoBa 6opca“ AJl, mpeusmgamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Hag3op. ChriacHo ckmoueHus porosop, MIT
neiictBa kato bpokep nmpu nokynko-npoaax6a Ha (GMHAHCOBH UHCTPYMEHTH.

3. Onucanue HA MOJTMTHUKATA OTHOCHO NMPEKHTE U KOCBEHH ONEPATHBHH PAa3X0AH M TAKCH
B pe3yjararT Ha H3M0J3BaHe Ha e(eKTHBHHM TEeXHHKH 32 yIpaBjeHHe Ha noprdeia

Hertnaure npuxoau (6PYTHI/ITC Mpuxoau MHUHYC MPEKUTC U HCINPCKHU OICPATHBHU PA3XOAHU U

TaKCH), TIOJIy4YaBaHU B pe3ysITaT Ha M3IMOJI3BaHE HAa e(DEKTUBHHM TEXHUKH 3a YNPABJICHUE Ha
noptdeiina, ocraBar BB donna. MHpopmanys 3a npeku U HENPEKU ONEPaTUBHU PA3XOJIH U
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TaKCH, KOUTO MOTaT Ja BE3HUKHAT B TOBA OTHOIIECHUE, i€ ObJaT HAJIUYHN B TOJUIIHUSI OTUET
Ha Donna.

WNHdopmanys OTHOCHO PUCKOBETE, CBBP3aHHM C M3IMOJI3BAHETO Ha TEXHUKU 3a €(EKTUBHO
ympaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra nadpopmanus OTHOCHO HHBECTHIIMHUTE.

[ToTennmanes KOH(IUKT HA WHTEPECH IMPHU CKIIOYBAHETO HA PEMO CACIKA OM MOTHI Ja
BB3HUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jemoszurtapsar Ha ®onpa. Mudopmarms
OTHOCHO YIPAaBICHUETO HA TOTCHIUMATHM KOH(MIUKTH Ha wuHTEepecw Mexay DoHma u
Heno3utaps € HanmuuHa B T. 3 [leno3uTap.

4. Cyan 3a 001a J0X01HOCT

(DOHI[LT HE H3II0JI3Ba Cyall 3a o6ma JOXOOHOCT WM ApYyIu ACPUBATUBHU (I)I/IHaHCOBI/I
HHCTPYMCHTHU CbC CBIIUTC XapaKTCPUCTUKH.

HNudopmanus coriaacHo pazgen b na npuioxenuero Ha Pernament (EC) 2015/2365

KoM HacTosmmst MoMeHT DOHIBT HE € CTpPaHA MO CACNKH 32 PUHAHCHPAHE C IICHHU KHUXa U
cyarmoBe 3a 00mla JOXOJHOCT. AKO B Objeclie ObIaT CKJIFOUYCHH TaKWUBa CACIKUA U TMPEIu
CKITIIOYBaHETO WM, [IpocmekTsT me ObAe aKkTyaln3upaH, KaTo CE€ BKIIOYMA HHPOpPMAIUSI
cbrimacHo pazzuen b Ha mpuioxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaMeHT U Ha CobBera OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CIACIKUTE 3a

(1)I/IHaHCI/IpaHC C ICHHW KHHWIKA W ITPU ITOBTOPHOTO U3IIOJ3BAHEC, U 3da UI3MCHCHUC Ha Permament
(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha [Ipocnekra ca: Bacun MumeB — M3nbiaHuTENEH AUPEKTOP U
Becenun Bacunes - [Ipokypuct Ha YmopasisBamio apyxectBo ,,Cenekt AceT MeHUKMBHT
EAJL

(1) Tpu wm3rotesiHeTo Ha IIpocmekTa ca MOJOKHKIN HEOOXOIUMAaTa IpHKa 3a HErOBOTO
CBhOTBETCTBHE C U3MCKBAaHUATA HA 3aKOHA,

(2) ToxonkoTo UM ¢ u3BecTHO, HH(popmanusaTa B [IpocnekTa He € HEBsIpHA, MOIBESKIAIIA
WJIM HEMBbJIHA U KOPEKTHO MPEJICTaBsI ChIIECTBEHUTE 32 MHBECTUTOPHUTE OOCTOSTEIICTBA
oTHOCHO JloroBopHus ®oHx.

Hsroruan Ilpocnekra:

Vasil  pugress Vo oy N
Tsenev Mishev Date: 2025.04.10 16:57:39
Mishev  Tosao VASILEV
Bacun Mumies Becenun Bacunes
M3nbiaHuTENeH TUPEKTOP [Ipoxypuct
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JlonymnoanucanuTe JuIla, B KAYeCTBOTO CH Ha MPEICTaBIsABAIIM Y IPaBISABAIIOTO J[pyx)ecTBo,
¢ nmoamucure cu, nonoxenn Ha 10.04.2025 r., aexmapupar, de [IpocrnekTbT OTroBaps Ha
M3HUCKBAaHUATA HA 3aKOHA.

3a YnpasnaBamoro [pyxectBo “Cenekt Acer MeHHKMBHT  EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenekrt JuBunent”:

s Digitally signed
Vasil by Vasil Tsano VESELIN Digitally signed by VESELIN
Mishev YORDANOV VASILEV
Tsenev Date: YORDANOV Date: 2025.04.10 16:59:37
. 2025.04.10 VASILEV +03'00'
Mishev 17:04:48 +03'00'
Bacun Muiues Becenun Bacunes
M3nbaHuTENIeH TUPEKTOP [Ipokypuct
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IMPUJIO)KEHHUE Nel

ITo nonmy ca mocouenu oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
npezyiarar 3a npojaxoa u ce nprueMar Nopbuky 3a 00paTHO M3KyIyBaHe Ha jasioBere Ha D

“Cenext JuBugeHt”.

Haumenosanue na
Ipao bankosusn Adpec Pabommno epeme Tenegpon
KI10H/0puc
0331/20618
AceHOBrpasn Kion AceHoBrpan yi1. Peuna Ne 8 8.30u. - 17.004 0331/20612
0331/20615
Baaroesrpan | Kion Biaroesrpan yi. Bacwn JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
8.30u. - 12.30u4. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
- KB. Mezien pyauuk 611.294 naprep 17.004. 056/850314
052/660033
Kion Bapua 6yn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc YepBenus yat. Ten. Tlapercos 3 8.30-12.30u4. 13.30- 052/660081
TUIOIIA 17.304.
HPM Tlap Cumeon yat. Tlap Ciseon T Ne 31 8'30'112%’6‘;1 13:30- | 050/608501
Bapna - -
pit HPM Bapua yi1. Kusiz Bopuc I Ne 13 8.30 112 73;) (L)Iq 13.30 052/608146
UPM Yepro mope yi. Kusi3 Bopuc 46 8'30'112&323;1 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
MPM Yepromopen Oyn. Ocmu IIpumopcku mosk 55 17,304, 052/650145
PM Brnanucnas 6yn. Brnamucnae Bapuenunk 18 8'30_112 732 (L)Iq 13.30- 052/604517
062/622255
Beanico Knon Bemiko ya. Hikona TaGposeiu No 4 8.30u. - 17.00u. 062/621531
TnpHoBO TvpHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
1PM I%i;x;nﬂcxu yi. Akan. Crean Mianenos Ne 4 8.304. - 17.004. 094/600091
Kion Bpara yi. Jlymaxos Ne 5 8.304. - 17.00u. 092/622539
Bpaua Oduc Xpucro 8.30u. - 13.004. 14.004 -
Eores yi. Xpucro bores 35 17.004 092/640286
TaGpoBo Kion I'abpoBo yi. Bpsircka Ne 54 8.304. - 17.004. 066/817021
Topua I-50 T'opra yi. Ca. Kass Bopic 1 10 8.304. - 17.004. 0618/25181
OpsixoBH1a OpsixoBHuIa
r Odpuc T Kuns A, Baten6epr Ne 4A 8.30u. - 13.00%. 04331/2238
KOBO uc I'ypkoBo 1. Kusiz An. BarenGepr Ne
P P Y P 14.004. - 17.001,
058/653657
oopHy Kion Jlo6puy Oyi1. Bearapust Ne | 8.304. - 17.004.
Jlodp Jloop Y i 058/653655
Jynoso Oduc TynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
Enxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.004. - 17.00u.
0431/68246
Kazanabk Knon Kazaninbsk yi1. Puna Ne 8 8.30u. - 17.154.
0431/68241
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- - R 0431/64517
MPM Kasannbk Oyn. XXIII-Ti mexoTeH mumyeHcKH Hoik Ne 3 8.30-12.00u. - 13.00
17.00x. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi. "T'enepan Kaprios" 57 8'30-11%38(‘;"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. TeproBeka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. PemyGnukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17.15%. 068/500113
MonTana Kion MonTana Oy Tpetn mapt Ne 59 8.30u. - 17.004. 096/300810
. 0554/29979
HecebLp Kion Hecegpp | "W1OMA» HKymuera Iluumanosa®Kyarypen 8.30u. - 17.00u.
LEHTBP ,, APTHYM 0554/29966
ITazapmxuk Kion IMazapmxuk yi. EcniepanTo Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kion [nesen yi1. Bacun Jlecku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kinon ITnosaus yi. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlaonais 8.30u. - 12.00
.304. - 12.004.
Kon ILnosmus Gya1. Buarapis No 31 032/921115
Bwirapus 12.304. - 17.00u.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gyn. B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa ¢ PIIEHpal Yo PRITED 13.004. - 17.004,
CeBiineBo Kion CesnueBo yi1. Crapa manusa Ne 70 8.304. - 17.004. 0675/85051
Kion Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cuinerpa
P O(buc];_[ap Cuveon yi1. ap Cumeon Benuku Ne 29 8.30u. - 17.004. 086/821 206
CIIHKH
CiinBeH Kinon Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Koon LenTtpanen yi. yprysmsaT Ne 18 8.304. - 17.004. 02/9263055
Otpuc Hanlilapx yi. [larpuapx EBtumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kaon Henrpanmo Oyu. Hapurpazacko moce Ne87 8.30u. - 17.00u.
ynpaBieHue 02/ 9234782
Oduc Hanexxna Oya1. Jlomcko mmoce Ne 50 8.30s. _1172. (g)(;): 12:30- 02/93060735
02/9238022
Krnon Codusi-3aman x.K. Jltonun Oy [1. Bragurepos 61.442 8.304. - 17.004. 02/9238029
02/9238011
Cogus 02/9321917
Oduc Xumummopt yi. Credan Kapamxa No 2 8.304. - 17.004.
02/9321912
02/9359021
Otuc Hapozen y1. Visas Basos 2 8.304. - 17.004.
Tearbp 02/9359022
»” » »” » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Maapun 39 8.30u. - 17.004. 02/8144926
Kion Be3pakmane 1. Be3paxmane Ne 3 8'3Oq'_1173 (%)q 13.30 - 02/9234820
Kion JlonayxoB oyin. Kusiz An. lonnykos Ne 7b 8.304. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx ya. Exsapx Hocud 23 8.304. - 17.004. 02/4051556
Hocnd 02/9830900
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kinon Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan ['ypko Ne 58 8.30y. - 17.00u.
Crapa 3aropa 042/220110
Knon Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373
8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232
17.00w.
Tepsea Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004
8.30u. -
Tposin Oduc TposiH yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555
17.154.
Twprosuuie Kion Teprosuiie Oyu1. Bacu JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oy bearapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cxomme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion lymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Hlymen - -
¥ Odpuc Marseiina ya. Tateiina 10 8308 13,004 14002~ 1 o5a/g74701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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