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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauiomo opyxncecmeo

Kato noroBopen ¢ong, ,,Cenekr Pernonan, ¢ appkasa no npousxon PenyOiuka bearapus,
HE € IOPUIMYECKO JIMLIE U HIMA OpraHu Ha ynpasiieHue. QOHABT Cce OpraHu3Mpa U yIpasisiBa
oT YnpasasBamo /Apy:xkecrBo “Cesiekt Acer MennmxmbuT” EAJl, ycTaHOBEHO B Chlla
JbpKaBa WIEHKA KaToO JbprKaBara WIeHKa 1o npou3xo] Ha PoHJa, ¢ paspelleHue, 31aJeHo
or K®H. OcHoBHHUTE BBIPOCH OTHOCHO CBIIECTBYBAaHETO, (YHKIIMOHUPAHETO |
npekparsaBaneTo Ha JloroBopuus @onp, umyecTsoTo Ha GoHa U ITpaBaTa Ha IPUTEKATEITUTE
Ha JsU10Be OT Hero ce onpenensar ¢ IlpaBunata Ha DoHA, KOUTO Ce MPUEMAT U U3MEHSAT OT
CobBeTa Ha TUPEKTOPUTE Ha YTpaBisiBaioro JpyxkecTBo.

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

Horosopuust DOHI ce MpeAcTaBlsiBa Mpe] TPETH JIMLA OT JulaTa, HpPeCTaBISIBAILN
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBAIOTO [[pyKECTBO JelCTBa OT
UMETO U 3a cMeTKa Ha DoHa.

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

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

1.3. lama na pecucmpayun na opyxcecmeomo

VI ,,KI UuaectmbaTc” EAJ] mputexkaBa paspelieHHe 3a W3BBPIIBAHE Ha JEWHOCT KaTo
ynpasisBao 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 BrucBane Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JIMLIEH3 32 U3BBPILBAHE HA IEWHOCT KaToO
ynpasisiBaiio apyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnageH HOB
munen3 Ne 45 — V1 /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmimen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusi peTUCTbpP KbM ATEHIMS 0 BIIUCBAHUATA
¢ EUK 131157456.
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HaunmenoBanuero na YJI ,,KJ HuBectmbuTc* EAJl ce mpomensa nHa Y] ,,Cenext Acer
MennkmbHT EAJL, ¢ peliieHne Ha eIHOTUYHUS COOCTBEHUK Ha KanuTaia ,,Cuna Xoaauar
Al

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

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

YpaBisBaloTo APYKECTBO € YUPEACHO 3a HEOIPeIeIIeH CPOK.

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

Kbm momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpapusBamoro Jlpy»KecTBO yIpaBiisiBa
JeiHOCTTa Ha ome Tpu aoroBopHu (oumga — ,,Cenext OOmuranuu®, ,,Cenexkt JIuBUAeHT M
,Cenekt bananc”. MuBectuimonnure neiw Ha ,,Cenexkt OOmuranuu ca HACOYCHH KbBM
3ama3BaHe M HapacTBaHE CTOMHOCTTA Ha BJIOKEHHUSTAa HA MHBECTUTOPUTE MPHU MOEMaHE Ha
HUCBHK PUCK U OCUTYpSIBAaHE HA MaKCUMaJTHa JIMKBUIHOCT HA MHBECTULIMHUTE HA TIPUTEKATEITUTE
Ha AssoBe. IHBeCTUIIMOHHUTE 1iesu Ha ,,CenekT JAuBuaeHT  ca HacOYeHU KbM pealIn3UupaHe Ha
MaKCHUMAaJITHHS Bb3MOKEH JI0XO]] 32 HHBECTUTOPUTE NP MTOEMaHE HAa YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBAaHE Ha JIMKBUJHOCT HAa WHBECTUIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturimonnure nenu Ha ,,Cenext baanc' ca HacoueH! KbM peaau3rupane Ha MAaKCUMAaJTHHS
Bb3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IpPU MOEMAaHE HAa YMEPEH PHUCK M OCUTYpsIBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEIUTE HA JISITIOBE.

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

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa HA qUPEKTOpUTE HA YipaBisiBanioro [pyxectso ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun [lenee Muwies.

Kpacumupa I'eopeuesa Kooowcamanoea e Unen na CpBeta Ha nupekropute, M3mbiaHuTENeH
TUpEeKTOp U VIHBECTMIIMOHEH KOHCYJTaHT Ha YIpaBisgBallo ApyKecTBo ,,Cenekr Acer
MenumxmbHaT” EAJIL.

Kpacumupa Komxamanosa (mo Oamia IlayHuHa) uma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO M CBETOBHO CTOITAHCTBO
(2008 — 2012 r.) m marucTbpcka creneH mo “OUHAHCOB MEHHDKMBHT’, YHHBEPCHUTET 32
HallMOHATHO M CcBeTOBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
JUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MPUTEKaBalia cepTuUKaT 3a mpuI00UTO MpaBo 3a
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M3BBPIIBAHE HA IEHHOCT KATO HHBECTUIITMOHEH KOHCYTAHT 10 pemenre Ha KOH Ne 379 — UK/
09.01.2013 1. Ot ™. aBrycr 2016 1. T4 e ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQPECUOHATHHUS CH IBT ChC CTaxkoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
»Paidaiizenbank (boirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e paboruna karo ¢uHancoB ananuzatop B Y]l ,,Cenext Acer
MennxmbaT” EAJl. OT M. deBpyapu 2013 r. e mopTdonno MEHUKBP U UHBECTHIIMOHEH
koHcyntadT B Y]JI “Cenekt Acer MenumxkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC*“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. peBpyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE IO
WHBecTHIMH Ha Goumamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMuueH KOOpAUHATOP Ha
uHumaTtuBara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMHUYECKH CIIEIIUATHOCTH B MHUIIKAaTHBAaTa ,,CTyneHTcKU npakTuku' kbM YHCC, Codwust.
ITpe3 2017 r. n 2019 r. T4 ce npUChbeIUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPHUICKUTE N3JaHUS
Ha romuinHata MexayHapoaHa koHdepenius Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia Education Advisory Committee kbM CFA Institute 3a
1enuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cenmremBpu 2021 1. ¢ u3bpana 3a
HacTosATen Ha Gonaanus ,,Atanac bypos*.

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

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

Bacun MunieB nma BucIie IOpUINIECKO 00pa30BaHUEe ChC CHEIUAIHOCT ,,[IpaBo*. 3aBbpiinmn
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 npaBHo oOciyxBaHe A0 2010 roguna, mpe3 2010 rogmHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxectso ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Aupekiwus ,JIpaBHO obcayxBaHe™
B CBHINOTO ApyxecTBO 10 2015 roguna. Ot mecen mait 2015 ronuna Bacun MuiieB e Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojierus, a oT 2019 roauna e cbaApy>KHUK B AJTBOKaTCKO
JIPYKECTBO ,,MuiieB, JloHdeBa U napTHbOpH ‘. Bacuin MumieB nma AbJIrOrOJIMIIHA PAKTHUKA B
pasn4yHM 00JaCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPaBO, KATUTAJIOBUTE Ma3apH,
(MHAHCOBUTE YCITYTH.

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

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

Humutsp banos e oun ,,Crnenuanuct uaBectuiiun’” B [IOA]] ,,IIKb Cuna” A/l (2006-2007 t.),
a npe3 2007 r. craBa ,, MEeHUIKBP OT/AE€N UHBECTUIMU B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
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HasHayeH kato ,,CIeHMaTnCT (MHAHCOB M CTONAHCKM aHanm3” BbB ¢upma Mec KOT
[IponbpTuc JleBEIONMBHT, a MaJKO IO-KbCHO 3allo4yBa Ja W3MBJIHSIBA JUIBKHOCTTA —
»PBKOBOIUTEN yIpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cnienmanuct MHBeCTHITNN
B Y/ “IKB Acerc MenumxkmbHT” EAJL, a o1 2012 1. 10 AEKeMBpU Mecel] Ha ChIllaTa TOuHA
e ,,PrkoBoguten otaen maBectuunn” B Y] “ILIKb Acerc MenumxmbpHT” EAJl. OT Mecen
nexkemMBpu 2012 1. € IVIaBeH CHENUAIMCT B JOUpeKius , JIHBeCTHIHMOHHO OaHKUpaHe™,
»LenTpanna Kooneparusna banka“ AJl. B nepuona okromBpu 2017 r. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTop Ha cbiarta gupekuus. Ot M. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTa (PUHAHCOB TUPEKTODP B ,,I puitn MHoBerHmpH A/Jl.

Ilpoxypucm

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

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

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e cioyxuten B OTAEN ,,BbTpenieH KOHTpon’ Ha
WNuBectunimonen nocpenuuk ,,Craryc Musect™ AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 . e
PvkoBonuren otaen ,,Brrpemen kontpon” Ha UII ,,Cratyc UuBect AJl. OT M. romm 2008 r.
1o M. gekemBpu 2014 r. e PprkoBoAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /] ,,Cenext
Acer MeunmxMbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na Y] ,,Cenekr Acer
MennmxmbHT EAJl. OT M. deBpyapu 2019 1. e Unen Ha cbBeTa Ha AMPEKTOPHTE WU
W3nbaauteneH aupektop Ha ,,.bbarapcku dona 3a B3emanus AJJCHULIL.

HH@ecmulxﬂlOHeH KOHCYImaHm

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

Teonop MunkoB TogopoB npuTexasa IUIIOMa 3a BUCIIE 00pa3oBaHuE - 0aKalaBbpCKa CTENeH
1o ,,®dunancu® ot 2010 r. 1o 2014 r., marucrbpcka crenes no ,,OuHaHcOB MEHUKMBHT OT
2014 r. mo 2015 r. m mokTOpckara creneH mo ukoHomuka ot 27.06.2019 r., npumodbutu B
Cronancka Akagemus ,,JJumutrsp AnoctonoB LleHos”. IIpodecroHanHUAT My BT 3amoyBa
KaTo XOHOPYBaH acuUCTeHT B Karenpa ,,Punancu” B CA ,Jlumutrsp Amnocron Llenos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. go 06.2024 r. 3aema qubkHOCTTa Excmept
,,Yrpasienue Ha pucka“ B Y/ ,,Cenext Acer MenumxmbaT” EAJL. TIpe3 mecen mapt 2023 T.
YCHENIHO MeYeau KOHKYPC 3a aCUCTEHT B Karenpa ,, lkoHoMuuecka teopust 1 MexxayHapoaHu
ukoHomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecern ronn 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JEHMHOCT KAaTO HWHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a mpuaoOUTO MpPaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHAHCOBM HHCTpyMeHTH oT KDOH Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 MHBECTUIIMOHEH KOHCYJITaHT B Y ]|
,,CellekT Acer MenmmkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHusIT ¥ BHECEH KalMTall Ha Y IpaBisBaiioTo JpykecTBO KbM JlaTaTa Ha TO3U TOKYMEHT
e B pa3mep Ha 844 500 nesa.

2. THBECTULIMOHHMU HEJIH, CTPATEI'MHA U ITIOJIMTUKHU

2.1. Haumenoeanue
Haunmenosanuero Ha JloroBopuust ®onn e “Cenekt Pernonan”.
2.2. /lama na yupeosasane na /locosopnua @ono

,Cenekt Permonan e goroBopeH ¢oHA MO CMHUCHIA Ha wi. 5, am. 2 or 3JKUCIIIKH,
npurexasani Pazpemrenne Ne 98-J1d /06.06.2012 r., u3naneHo Ha ocHoBaHue Pemenue Ne 244-
D ot 29.03.2006 r. na KOH. Ynpasnssamo pyxectso ,,Cenekt Acer MeHuuxMbHT EAJ]
ynpasisisa @onja o nocrossaams Han3op Ha KOH. ®ouast nma EVMK 175164530.

2.3. Ilocousane na msacmomo, Kvoemo mozam oa 6voam nonyuenu Ilpasunama na
¢onoa, ako ne ca npunoxcenu, u nepuoOUUHUmMeE OMmuemu

[TonmyuyaBane Ha gombiaHuTenHa uHpopManus 3a Jd ,,Cenekr Permonan®, IlpaBunata Ha
®donma, NEPUOIUYHUTE OTYETH, KAKTO U O€3IUIaTHO MpeaocTaBsine Ha HacTosmus [Ipocnekt u
OcHoBHHS WHGOPMAIMOHEH [OKYMEHT, NpU IOMCKBaHE OT CTpaHa Ha HMHBECTUTOPUTE,
3aIIMCBAIIM JSJI0BE, MOXKE J1a C€ OCBILECTBH:

* B o¢ucure Ha “llenTpanna Kooneparusna banka” AJl, ocurypenu ot Y /| “Cenext Acer
MenunxmbHT” EAJL 1 mocouenu B [Ipunoxxenne Nel kbM Hactosimus [Ipocnekr;

» B uenTpannaus opuc Ha Y] “Cenextr Acer MenuxkmbuT” EAJl Ha agpec:
rp. Codus 1680, obwm. ,.KpacHo ceno”, Oyn. “bwarapus™ Ne 58, Bxoxa C, er. 7, opuc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 4. 10 17.00 u.
JMIe 3a KOHTakTh: MupocinaBa MaHonoBa

» Ha WuTtepHer cTpanuia: Www.selectam.bg

[Tonutukara 3a Bp3HarpaxaeHuara Ha Y /| ,,Cenekt Acer MenunmxkmbpHTC EAJl, kakTo 1
[TonuTukara 3a pasriexaaHe Ha >KajaOW, MOJaJeHH OT HHBECTUTOPUTE ca JOCTHIIHM Ha
UHTepHET cTpanuiiata Ha Y ]I www.selectam.bg.

VI ,,Cenext Acer MenuwmxmbHT EAJl nexnapupa, ye komue ot [lomuTmkara 3a
BB3HATPAKIACHUITA I1Ie OBJI€ MPEIOCTABeHO HA XapTHEH HOCUTEN Oe3MIIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue Ha yciosusama Ha OAHBYHAMA CUCHIEMA, NPUTLONCUMA 3d
002060pHuUA (Yoo, Koumo ca om 3HAYEHUEe 3a npumeldcamenume Ha OA108e.
Ilocousane na yopvrckume npu U3MOYHUKA HA 00X004 U ROJIOHCUMETHUME
Kanumanoeu pa3nuKu, U3njiauianu om 002060pHUs (YOHO Ha npumedcamenume Ha
osnoge
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Tasu wact mpemocraBs HH(pOpMaLUs KAaKTO 3a JaHBYHOTO oOOjaraHe Ha Iedanbata Ha
JoroBopHus @oH, Taka 1 3a 001araHeTo Ha J10XOANUTE HAa UHBECTUTOPUTE B AsiioBe Ha DoHa.

[To-mony e npeacTaBeH oOMUAT TaHbUYEH PEXKUM Ha ,,CeekT Pernonan u Ha mpuTexareauTe
Ha JSJIOBE OTHOCHO JIOXOAUTE UM OT CICIKH C Asg10BeTe Ha DOoHaa ChIIIacHO JIEHCTBAIOTO KbM
natata Ha To3u IIpocmekT naHbYHO 3aKOHOAATENCTBO. B  Hail-moOBp wHHTEpec Ha
MIPUTEKATEIIUTE Ha JSJI0BE U HA BCUUYKU MHBECTUTOPH € Ja C€ KOHCYJITUPAT 0 T€3U U APYTU
JaHBYHU BBIPOCH C JaHBYHH EKCIIEPTH, BKJIIOYUTEIIHO OTHOCHO JaHBbYHUA €PEKT B
3aBUCUMOCT OT KOHKPETHATa CUTYyallUs.

¢

Kopnopamusno oanvuno oonacane na “Cenexm Pecuonan’

[Tewanbara Ha ,,Cenext Permonan®, kato moroBopeH (oHA, HE ce objara ¢ KOpHOpaTHUBEH
JIaHBK.

Obnazane doxooume Ha npumedicamenume Ha 0s108e om PoHoa

Hernusar noxox ot umHBecTUpaHe Ha akTuBuTe Ha ,,CenekT Permonan® ce orpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopHus PoHI, a OTTaM U BBPXY
cTolHOCTTa Ha asuioBeTe oT Ponaa. Twit kato cbriaacHo cBoute IIpaBuia ,,Cenexkt Pernonan
HE pa3mnpeens 10X0Id MEX1y HHBECTUTOPUTE, IPUTEKATEITUTE Ha AsutoBe oT DoHAa Morar Ja
YCBOSIT YBEIMUEHATa CTOMHOCT Ha MHBECTUIMATA CU MOJA (opMmaTa Ha KaluTaioBa mnevyanda
(momoskuTENTHA pa3iiuKa MeX Ay MpoJakHaTa IieHa U [leHaTa Ha Mpu00uBaHe Ha JSJIOBETE), T.€.
KaTo MpojajaaT MPUTEKaBaHUTE OT TAX JisyioBe 0OpaTHO HAa DOHAA UK HA JPYTO JIUILIE.
Kanumanoesa nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHga (peanusupanaTa KanurTajioBa rnedainda) B CiydauTe
Ha 00paTHO U3KyIyBaHe Ha JsoBeTe oT PoHa He ce obnarar, Koraro nojixy4areiad Ha JoXo/a
ca MECTHHU (i)I/I?;I/I'-IeCKI/I JMna ujimn (1)I/ISI/I‘I€CKI/I JMnia, yCTaHOBCHU 3a JaHBbYHU LECJIN B AbpiKaBa
yreHka Ha EBpormelickus cbl03 WM B Jpyra JAbp)KaBa — 4wiIeHKa Ha EBpomeiickoTo
UKOHOMHYECKO IMPOCTPAHCTBO.

CBOTBETHO, C TE€3U JIOXOIHM C€ HaMallsiBa CYETOBOJIHUST (DMHAHCOB PE3YJITAT MPHU OMpPEICIITHE
Ha JaHbYHUA (PUHAHCOB pe3ynTaT Ha IOPUAMYECKHUTE JIUIA, KOUTO MOAJIEKAT Ha obyaraHe mo
pena Ha 3akoHa 3a KOpPIOpaTUBHOTO moioxoaHo obnarane (3KI10).

CrnenBa 1a ce UMa IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, TUIaTa, KOMTO MOJUIeXkAaT Ha
obnarane no pena Ha 3KIIO, me cneasa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTaT C
OTpHIIaTeNIHATa pa3jiMKa MeXIy 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 IMpOoJiaBaT, [IeHaTa Ha NpU001BaHe Ha JsJIOBETE € CPETHO
npeTerJieHaTa IieHa, orpeieieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHe HA TbPKAHUTE JISTIOBE
KbM MOMEHTa Ha Ipojaxxoara.

Te3u moxoau He ce o0narar ¢ JaHbK MPU H3TOYHUKA.

Hsxnrouenue 3a uakou Kamezopuu iuya

Hoxonute or caenku ¢ asmoBe Ha DoHma (peanu3upaHaTa KanmuTaaoBa Nevanda), KakTo U
M300110 ¢ (PMHAHCOBM AKTUBHU, MOJNYYCHU OT (DU3MUECKU JUIA OT TPETH AbPIKABH, H3BHH
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TOpPENoCOYeHUTE, ce obllararT ¢ OKOHYAaTeNeH JaHbK B padmep Ha 10% Bbpxy oOnaraemus
J0X071. BB3MOXKHO € ObJemuTe pe3ysiTaTy a MoAJIeKaT Ha JaHBYHO o0JiaraHe, 3aBHCEIIO OT
JUYHOTO TOJIOKEHHWE HAa BCEKHM HMHBECTUTOP W Ja € MOAJEeXall0 Ha NpoMsiHa B ObIemu
MIEPUOJIN.

OOnaraemMusT OXOJ € cymMara OT peajM3MpaHUTe Mpe3 TOAWHATa MeYaIOH, ONpeNelicHH 3a
BCSIKa KOHKPETHA C/IeJIKa, HaMaJeHa ChC CyMaTa OT peajM3HpaHHTe Mpe3 TOAWHATa 3aryowu,
OIIpE/ICTICHH 3a BCSIKa KOHKpETHA cjelnka. Peann3upanara neyan6a/3ary0a 3a Besika CleliKa ce
orpenens, Karo MpoJakKHaTa I[eHa Ce HaMmallsiBa C IieHaTa Ha NPUJOOMBAHE Ha JSUIOBETE.
Korato pstoBete ca npua00MTH Ha Pa3JIMYHU [IEHH M BIIOCIIEACTBUE CE MPOaBa 4yacT OT TX,
KaTo HE MOJKe J1a ObJIe I0KA3aHO KOU OT TSIX Ce NPO/IaBaT, IICHaTa Ha PUA00HBaHE Ha JSITOBETE
€ CpemHO MpeTeriieHara IICHa, ONpe/elieHa Bb3 OCHOBA Ha IICHAaTa Ha NpuaoOMBaHE Ha
I'bpKaHUTE JISUIOBE KbM MOMEHTA Ha TMpoiak0aTa.

2.5.Cuemosoonu oamu u damu Ha paznpeoenienue Ha 00xX00a

YrpaBnsBaioTo ApykecTBo Ha ,,CenekT Pernonan* uzrorss u npenacrtans Ha Komucusra u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA U
IIECTMECEUYCH OTYET, 0OXBalIAIl ITBPBUTE IIECT Mecela Ha (UHAHCOBaTa TO/IMHA, B CpoK 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABPKaHUE onpeaeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, 0mzo8apAwu 3a npoeepKkama u 3aeepKama Ha
cuemoeoonama uHgopmayus

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

I panT Toputon” OO/] e peructpupano ot CI'C-®O, Tpetu cbcTaB, ¢ pemieHue mo ¢. aemno No
9558/1995 r., BmcaHo ciiex mpeperucrpanusta My B Tbproeckusi Peructsp Ha AreHums mo
BruceanusATa npu MII ¢ EMK 831716285.

»I pant Toputon” OO/] e chc cemanuine U aapec 3a KOpecHmoHaeHIus : brarapus, o0iacT
Codus, o6u1. Cronuuna, rp. Codust 1421, Oyn. Uepuu Bpbx Ne 26, texn: 02 /980 55 00, dakc:
02 / 980 48 24, Emextponna mora (e-mail): office@bqg.gt.com, Murepuer crpanwmia:
https://www.grantthornton.bg.

»I panT Toputon” OO/] e ¢ muten3 Ne 0321/1999 r., upe3 peructpupanusi ogutop Mapwii
AMocToNOoB.

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

NmymectBoto Ha JloroBopHus PoHA € pasaeneHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsnosere Ha ,,Cenekt Permonan® e 1.00 (egun) neB. JlsmoBete Ha JloroBopuus ®oHn ce
npu00MBaT 10 EMUCHOHHA CTOWHOCT. bposT Ha nanosere Ha JloroBopHust @oHJ ce MpoOMeHs
B pe3yjTar Ha TIXHaTa npojaxkda uiau oOpaTHO u3kymyBaHe. JloroBopuusar PoHJ Moxe Ja
u3/laBa U YaCTUYHM JsJioBe Ha 0azaTra Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpeIly
BHECEHAaTa OT MHBECTUTOPA CyMa HE MOKE J1a €€ U3JaJ€ L0 YUCIIO JIAJIOBE.

Jsnosere Ha JloroBopuus @oHJ ca 6e3HANUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMeTku B LlenTpanien neno3urtap. Bcuuku asoBe 1aBaT mOCOYSHHUTE MO-0JTy TIpaBa.
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Ilpaso na obpamno uskynyeame. ToBa € CHELMAlIHO IPABO, XApaKTEPHO 3a JAJIOBETE Ha
noroBopHute ponaoBe. Beeku nmpurexaren Ha As1oBe OT ,,Cenekt Pernonan‘ mo Bcsko Bpeme,
B paMKHUTE Ha paOOTHHUTE JHU M BpeMe, UMa MPaBo J1a UCKa JJI0BETe My Jla ObJaT U3KYIEeHU
oOpatHo ot JloroBopHus ®oHJ npu yciaoBusTa, npeasuieHu B I[lpaBuwiara Ha PoHnma u
[Ipocnekra, OCBEH KOraro oOpaTHOTO W3KYIlyBaHE € CHpPSHO B INPEIBUICHUTE B 3aKOHA, B
[TpaBunata Ha @onna u B To3u [IpocmekT cnyyaun. Mickanero 3a 00paTHO U3KYITyBaHE MOXKE Ja
CE OTHACH 32 YacT WIH 3a BCUYKU IIPUTEKABAHU OT MHBECTUTOPA LIEJIU I YaCTUYHU JSJI0BE.
Bceku mHBECTUTOP MMa MPaBo Jla MOUCKAa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CH 10 BpeMe Ha
npolielypaTa 1o 3aMsiHa Ha yIpaBJIsBaIlo ApYy>KeCTBO, 0€3 Ja IbJIKU I0-BUCOKU Takcu U 0e3
JPYTU TOIBIHUTEIHN PAa3X0H ¢ U3KIIOYEHUE Ha Pa3XOIUTe 32 00paTHO U3KYIyBaHE.

IIpaso na ungopmayusa. Beexu MHBECTUTOpP UMa IpaBo Ha MH(OpManus, ChAbpXKalla ce B
[IpocniexTa, OcHOBHMS MH(POPMAIIMOHEH JOKYMEHT U NEPUOAMYHUTE OTYETH Ha JlOrOBOpHUS
@®oHA, KaKTO U Ha apyra myoaudHa nHopmaius oTHocHO DoHja.

VYnpasnsBamorto [pyxkectBo omoBecTsiBa uHdpopmanus 3a JoroBopuuss DoHI CchIIacHO
M3HMCKBAaHUATA HAa 3aKOHA, BKIIOYUTEIHO MOCIHEAHMS MyONMKYBaH TOAMIIEH U TOCICIHUST
W3rOTBEH MEXIUHEH (uHAHCOB oTdeT Ha DOHAA M TPEAOCTaBS YBEJOMJICHHS OTHOCHO
BhTpemHaTa uHdopmanus no cmuchia Ha Ynen 7 ot Permament (EC) Ne 596/2014 na
EBponeiickus napiament u Ha CpBera ot 16 anpun 2014 roauna, KosTO NPSAKO c€ OTHACS /10
®oHJa, ¥ 32 HACTBHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOAJIEKAIIM HA BIMCBAHE BHB BOACHMUS
ot Komucwusita peructsp ceriacuo Hapeabata mo wi. 30, an. 2 3KDH, kakTo 1 32 HACTHITWIN
MPOMEHU B Te3M OOCTOSTENCTBA. YIPABIABALIOTO J[py>KeCTBO mpeaocTaBsi Oe3MIaTHO, MpPU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3alUCBAIIM JSIIOBE, TOPEIIOCOYCHUTE OTYETH W WH(POpMAaLUs
BbB BCHUKHM MECTa 3a MOJaBaHe Ha MOPBHYKU Ha YIpaBisIBamOTO J[py»KecTBO, KbJIETO ce
M3BBPIIBA MPOJaK0aTa/00paTHOTO M3KYITyBaHE HA JSUIOBETE, KAKTO M T'M OIOBECTSABA Ype3
WuTepHeT cTpanuiaTa Ha Y paBisBamoTo JpykecTBo.

Ilpaso na nuxeuoayuonen osn. IlpexparsiBane Ha @oHma. Bceku MHBECTUTOP MMa MpaBoO Ha
4acT OT UMYIECTBOTO Ha POH/A ITPU HETOBATa JINKBUIALNSA, CbOTBETHA HA IIPUTEKABAHUTE OT
Hero assoBe. ToBa IpaBo € YCIOBHO - TO Bb3HUKBA M MOXe J1a ObJIe yIIpa)kHEHO caMo B cllyyaii,
ye (M JOKOJIKOTO) NMpu JuKBUanusATa Ha Donpa, cies y1oBIETBOPSIBAHETO HAa IPETEHLIMNTE Ha
BCHUYKHM KPEIUTOPH, € OCTAHAJIO HMMYIIECTBO 3a pa3lpeleissHe MEXAY IPUTEKATEIUTE Ha
JII0BE U 10 pa3Mepa Ha TOBA UMYILECTBO.

Joroopausatr @oOHI ce mpekparsBa IO peleHue Ha YnpasiasaBamoTo JIpyxecTso,
BKJIIOYMTEIHO B cliyyass Ha OOpaTHO M3KYIlyBaHe Ha BCHYKHU JsJIOBE, IIPU OTHEMaHE Ha
pa3pemeHneTo Ha YIpasisaBamoTo pykecTBo 3a opraHuszupase u ynpasiaeHue Ha PoHaa ot
Komucusita, ¢ U3KiIOYeHHE Ha OTHEMaHE Ha pa3pelieHneTo Ha ocHoBaHMe wi. 19, an. 2, T. 3
3AKUCIIIKU. [JloroBopuusar PoHI ce TpekpaTsBa W MpU OTHEMAHE Ha JIMIICH3a Ha
VYpasnasamoto [[pyxkecTBo, Ipy OTHEMaHE Ha pa3peIIeHUETO 3a yIIpaBlIeHue Ha JloroBopHus
@®onp mo wi. 19, an. 2, T. 3 3IKUCAIIKHY, kakTo ¥ mpu MpeKpaTsIBaHEe WIH OTKPUBaHE HA
IIPOU3BOJCTBO 10 HECHCTOATEIHOCT HA YIPaBIABAILOTO JpyKECTBO, aKO HE CE€ OCBIIECTBU
3aMsHa Ha YIpaisBamoTo J[pyKecTBO, KakTO M B JPYTH NPEIBHUJIECHH B 3aKOHA CIIy4aH.
ITpexparsaBanero Ha JloroBopHus ®oHpa ce u3BbpumBa ¢ paspemieHue Ha Kommcwusdara, mno
3asiBJIEHUE OT Y IIPABJISIBAIOTO JpyKecTBO, KbM KOETO C€ PUIIAraT IUIaH 3a JUKBUAALMUS, UME
U JJaHHHU Ha U30paHuTe eIUH UM [TOBeYe JIMKBUIAATOPH, U APYTH U3UCKYEMH JJOKYMEHTH.
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Ilpaso na nodasane ma scanba. Becekn MHBECTUTOP MMa MpaBO Jia MojaBa xajudu Oe3 aa
3amamia takca. Madopmarms otHocHo [lonmutukara Ha Y] ,,Cenekr Acer MeHUTKMBHT
EAJl 3a pasriexmaaHe Ha >KaJiOW, MOJAJCHH OT MHBECTUTOPHUTE B yNpaBiiBaHUTE OT Y /[
KOJICKTUBHU WHBECTUIIMOHHU CXEMH, Ha KiueHTHTe, ynuto noprdeinm Y] ,,Cenekr Acer
MenumxmbpaT EAJ] yripaBnsBa 6€3 crienyaiHM HapeXIaHWs OT KJIMEHTAa M Ha KIUCHTUTE,
KOHUTO ca MOJIy4aTeIl Ha HHBECTUIIMOHHYU KOHCYJITAIUA OTHOCHO ()MHAHCOBU MHCTPYMEHTH €
HaJIMYHA Ha JIEKTPOHHATA CTPAHUIIA Ha Y TIPaBJISABAIIOTO APYKECTBO: WWW.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBP2Yyeanu osioeeme na Ponoa
Hsanosete Ha ,,Cenext Pernonan‘ He ce ThpryBar Ha peryjupaH mnasap.
2.9. Ycnoseus u peo 3a emumupane u npooasxcoa Ha 0sa108eme

WuBecTuTOpUTE MOraTr Jia 3aKynsaT 110 EMUCHOHHA CTOMHOCT JsjoBe Ha ,,Cenekt Pernonan®
WIM Ja My Ipojafar oOpaTHO MpPUTEKABaHUTE OT TAX HErOBH JJIOBE IO II€Ha, paBHAa Ha
HeTHaTa ctoiiHocT Ha aktuBuTe (“HCA”) Ha loroBopuust @oup 3a equs asut. [lonstuero HCA
€ KJIIOYOBO 3a pa30upaHe Ha rnpolieca Ha uHBectupane B JloroBopuus ®onx.

Mpeskata OT MecTa 3a IoJaBaHe Ha OPBUKH, KOUTO OCUTypsiBa YTpasisBaoro pyxecTBo
3a OCBILECTBSIBAaHE Ha Ipoaaxbata U OoOpPaTHOTO W3KyIyBaHE Ha AsyloBeTe Ha ,,CelneKkT
Pernonan u 3a KOHTaKTH C MHBECTUTOPUTE ca opucute Ha ,,llenrpanna Kooneparupna banka‘*
AJl (Buwx Ipunoxenue Nel).

VYnpasisaBamoro [pykecTBO CKJIIOYBA JOIOBOP 3a JUCTpUOynus Ha JsuioBere Ha donpa c
»Lentpanna Kooneparusua banka“ AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIEIHUTE OCHOBHU (DYHKLIMU U JeHCTBUS:

a) W3rOTBSHE HAa IMOPHUYKM IO yKAa3aHUS HAa MHBECTUTOPUTE 3a Mpojax0da W 0OpaTHO
U3KyNyBaHe Ha JsioBe Ha DoHpa, mpueMaHe Ha MOPBUYKM OT MHBECTUTOPUTE, 3AEHHO C
NPUJTIOKECHUATA KBM THX;

0) npenaBaHe Ha MHBECTUTOPHTE HA JOKYMEHTH, CBbP3aHH C MpoJgakdaTa U 0OpaTHOTO
u3KynyBaHe Ha JsuioBe Ha Donpa (MOTBBPKICHUS 32 W3BBPUICHUTE CHCIKH OT
VYupasisBaiorto J[pykecTBo, AeKIapaiyn mo odpaser u ap.);

B) MPEIOCTaBSIHE HA MHBECTUTOPHUTE HA MyONnM4HA MH(OpPMAIKs OTHOCHO JICWHOCTTa Ha
@doHJa M W3IaBaHUTE OT HEro JsioBe, BKIOUMTENHO IIpocnexra Ha Ponnma nu OcHOBHUSA
MH(OPMalLIMOHEH JIOKYMEHT, UHQOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHma, 3a
€MHCHOHHA IIeHa 1 [IleHa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha PoHa, NEPUOIUYHUTE OTYETH
U YBEJOMJICHUSTA, ChABPKAIIM BhTpeliHa nHpopmanus 3a PoHa, peKIaMHU MaTepuald Ha
@DoHJa U IIp. [0 yKa3aHWe Ha YTpaBiasaBanoro [pyxecTBo;

r) IpyrH MPaBHU M TEXHUYECKHU JICHCTBUS, CBbP3aHH C TOPETIOCOUCHHUTE.

Tloxynka na 0sinoseme oupexmmuo om Donoa

[To nmpaBUiIO MHBECTUTOPUTE MOTAT BCEKM pabOTEH JIeH Ja 3aKyIsT JsioBe Ha ,,Celnekt
Pernonan nupektHo ot @oHaa, ype3 HEroBOTO YmpasisaBamo [[pyXecTBO Bb3 OCHOBA Ha
NUCMEH A0roBop. MIHBecTUTOpHTE CieaBa Aa NoJaAaT J0roBOP-MOpBhYUKa 33 IOKYIIKA Ha AsTIOBE
10 YrpasmnsBamoTo Jpy)ecTBo, 3a€THO C HEOOXOIUMHUTE TIPHUIIOKEHHUS KbM Hesl B 0QUCUTE Ha
»LleaTpanna KooneparuBua banka* AJl, ocurypenu ot Ymnpasisasamo JpyxkecTtBo ,,Cenexkt
Acer MeanmmxmbHT EAJl 1 mocodyenu B [Ipunoxkenne Nel kbpm IlpocmekTta, B paMKuTe Ha
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MMOCOYEHOTO PaboTHO BpeMe. J[oroBop-moppykaTa 3a MOKyIKa Ha JISJIOBE € HapH4aH I0-10Ty
,»[IOpBUKa““.
NHCTUTYITMOHAIHUTE WHBECTUTOPHU MOTaT Jia IMOAaBaT MOPBYKH 3a TOKYMKa Ha JsAJI0BE Ha
®doHa TUPEKTHO B oduca Ha YTpaBisBamoTo JpyxecTBo:
- Ientpanen opuc Ha Y1 ,,Cenext Acer MenumxmbpHT EAJ]

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

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

pabotHo Bpeme: ot 09.00 4. g0 17.00 u.

JUIIe 32 KOHTaKTU: MupocinaBa MaHoioBa

DopmyJisipy Ha TOPHUKUTE 32 MOKYIIKA Ha JS7I0BE M HEOOXOIMMUTE JIEKJIapalliy ca HaJu4HU B
IIOCOYEHHUTE MECTA 3a M10JaBaHe Ha OPBUKH, OCUTYPEHHU OT YIIpaBiABawoTo JpyKecTBo.

[Ipy mopaBaHe Ha MOPBUKUTE 3a IOKyNKAa Ha [SUIOBE WHBECTUTOPUTE Cle[Ba Ja ce
JIETUTUMUPAT C IOKYMEHT 3a CAaMOJIMYHOCT (JIn4yHa Kapta). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUMYECKO JIUIIE UM B IPYTH CIydad Ha IPEACTaBUTENICTBO, IPEACTABUTEIIAT ClIeBa J1a
YIOCTOBEpU CBOATa IPEACTABUTENIHA BJIACT C JOKYMEHTH CBIJIACHO 3aKOHa (Hamp. ¢
YIOCTOBEpEHHE 3a AaKTyaJlHO CBbCTOSSHUE OT TBHProBCKUS PETUCTBP Ha AreHUusTa 3a
BIIMCBAaHUATA Ha IPEACTaBISBAaHOTO JAPYKECTBO, M3/AaJ€HO Hal-MHOro 3 Meceua Npeau
IpPEeJCTaBIHETO My, WIM IO JAAHHU OT MHTEPHET CTpaHMLaTa Ha THProBCKUS PErucTbp Ha
AreHIusTa 3a BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJMYHOCT Ha IpeACTaBisIBaIlusA). AKO
OpyU TOJaBaHE Ha IMOPbUYKATa HHBECTUTOPHT (PU3UYECKO WIM IOPUIMYECKO JIHMLE Cce
IpEJCTaBiIsiBa OT IIBJIHOMOIHUK, IOCIEIHUAT cleABa Ja MPWIOKHU KbM IOpbuKara
HOTapUaJIHO 3aBEPEHO IBJIHOMOLIHO (B OpHUIMHAJI WM HOTapHUalHO 3aBEPEH IPEIUC).
[TpHOMOIIIHOTO TPsIOBa /1a ChAbpAKA OBJIACTSIBAHE 3a NPUI00MBaHE (M3BBPIIBAHE HA CHIEIKN)
¢ (uHaHCOBUM MHCTpyMeHTH. M3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
NOJjaBaHEe Ha IOpbhYKATa Ype3 HMHBECTHIIMOHEH IMOCpeAHMK. JlombiHuTENTHA WHPOpMALUs
OTHOCHO JOKYMEHTHUTE 3a JIETMTUMAIUs M IPEACTAaBUTEICTBO IPHU IOJAaBaHE Ha MOPbHUKa,
BKJIFOUUTEJHO IIPU MO-CHELMPUYHU CUTYalUH (IIpe/ICTaBIsIBaHE Ha HETbJIHOJETEH U JIP.) MOXKE
Jla ce MOJTy4r B MECTATa 3a [10/IaBaHe Ha MOPBUYKU Ha Y IpaBisiBalloTo JpykecTBo, B KOUTO ce
pueMar NOpBHUKHUTE, KAKTO U OT MIHTepHeT cTpaHuIiaTa Ha YIpaBisBalloTo JIPYKECTBO.

3a noppuku noganenHu npeau 16:00 4., ”HBECTUTOPHT MOXKeE J1a OTTETIN (OTMEHM) TIOJ1aJieHaTa
NOpBYKa 32 MOKYIKa Ha AsuioBe oT PoHja Hall-KkbcHO 10 16:00 4. B 1eHs Ha nogaBaHeTo . 3a
nopbukd noaaneHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IojajeHaTa
NOpBYKa 3a IMOKYIIKA Ha Jsu10Be 0T PoHa Hali-KbeHO 10 16:00 u. B 1eHs, ciaeaBalll nogaBaHeTo
178

Emucuonna cmounocm (nokynua yena)

[anosere Ha ,,Cenext Pernonan® ce 3aKymyBaT OT MHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopuust ®oHA Ha €QUH N7, YBEIMYEHa C
pa3xoauTe MO0 EMUTUPAHETO B pa3Mmep Ha 2% OT HETHATa CTOMHOCT HAa aKTUBUTE HA €UH UL
IIpn nHBecTHpana cyma ot enHo juue B pazmep Hax 100 000 neBa, eMuCHOHHATA CTOMHOCT €
paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH U, yBEIMUYEHA C pPa3XOAMUTE II0
€MUTHpPaHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBHTE Ha euH As1. “MHBecTupana
cyMa” 10 CMUCBJIA Ha MPEIXOAHOTO U3PEUCHUE € 0011aTa CyMa, BHECEHA OT €/IMH MHBECTUTOP
M0 BCUYKH IOJAJIEHU OT HEro MOPBUKH 3a MOKyIKa Ha jasuioBe Ha PoHMA, KaTO MO-HUCKUAT
pa3Mep Ha pa3XxoJWTEe Ce IMpuiara, CYMTaHO OT M BKJIFOYMTEIHO 3a MOPHUKATA, C KOATO CE
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npemuHaBa nparbT or 100 000 neBa. B mHBecTupaHata cyma HE c€ BKJIIOYBAT BHECEHU OT
MHBECTUTOpA CYMH 3a MOKYIIKa Ha JSUI0BE, KOUTO CJie]l TOBa ca u3KyreHu ooparno ot Ponpa.

W3uncnsBaHeTO HA €MHUCHMOHHATa CTOMHOCT ce M3BBPILIBA BCEKU paboTeH JeH. [[sioBete ce
3aKyIlyBaT MO €MHCHOHHA CTOWHOCT 3a PaOOTHMS J€H, Cle[Ball JeHs Ha IpUeMaHe Ha
nopbhUKara.

[Topbukara 3a mOKyInKa ce U3IbJIHSABA 0 EMUCUOHHA CTOMHOCT, OIpeeieHa 3a ACHS, CIeABaII]
JlaTata Ha mojaBaHe Ha nopbukata. [lopbuku, nonanenu cien 16.00 yaca, ce U3MBIHIBAT 110
E€MUCHOHHA CTOIMHOCT 32 BTOpUS pabOTEH JICH, CIIeIBAII ICHS, B KOWTO € HallPaBeHO MMCMEHOTO
uckane. [loppukaTa ce U3MBJIHSABA JI0 pa3Mepa Ha BHECEHATa OT MHBECTHTOPA CyMa, pa3jieiicHa
Ha OIpeJieJieHaTa EeMUCUOHHA CTOMHOCT Ha MH JIsJ1, KaTO OpOSIT Ha 3aKYIIEHUTE MU JISITOBE
Ce 3aKPBIJIsBAa KbM MO-MAJIKOTO IISJI0 YHCII0, a CPENly OCTaThKa OT BHECEHATa cyMa ce M3/1aBa
YaCTHYEH JIslJI, ONKMCAH JI0 YeTBBPTHS 3HAK ClIe]] IeCeTUYHAaTa 3areTas, o peaa, MpeABUICH B
npaBuiaTa Ha LleHTpanuus neno3urap.

DOoHABT HAMA ITPABO J1a EMUTHPA JSJIOBE, YUATO EMUCHOHHA CTOMHOCT HE € M3IISUI0 3arjlaTeHa.

EBeHTyalTHU TOBIHUATENHU Pa3XOH/TakCl BBB BPB3Ka C TMOKYNKa Ha JSJIOBE CE€ IBJDKAT 32
CJIETHUTE yCIIyTH, OKa3BaHU OT YTPaBJISABAIIOTO APY’KECTBO, aKO MHBECTUTOPHT JKEJlae Ja ce
BB3I0JI3BA OT TAX:

a) 3a M3/1aBaHE Ha JICTIO3UTapHa pa3NMcKa U Ha TyOJMKaT Ha JEMO3UTAapHA pa3lucKa —
TaKCH B pa3Mep Ha TakCUTe, peaBuieHu B Tapudara Ha ,,l{enTpanen nenozurap” AJl;

0) 3a MOILEHCKU Pa3XoJH 3a U3IpalllaHe Ha JIENO3UTapHU Pa3lUCKU — TaKCU B pa3Mep Ha
TakcuTe, ChOMpPAaHU OT CHOTBETHATA TMOIIEHCKAa WM KypuepcKa ciyxk0a, upe3 KOsATO ce
U3IpAIlaT ACMO3UTAPHUTE PA3IUCKU.

Bcenuky 0aHKOBHM TakCH U KOMUCHOHH, CBBP3aHH C MPEBEXKIAHE HA CYMHUTE 3a MOKYIIKa Ha
nsnose Ha DoHpa, ca 3a cMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuka 3a nokynka u npuooousamne na osnogeme

[ToppukaTa ce U3MbIHSABA HA IbPBUS PAOOTEH JIEH, CIe/ABalll JIeHs Ha HEHHOTO I0/laBaHe, HO
HE TO0-KbCHO OT 3 pabOTHM JIHU CJIe]] AaTaTa Ha [0JlaBaHe Ha MOpbhYKaTa, 4Ype3 3aBepsiBaHe Ha
CMETKaTa 3a IEHHU KHIKa Ha uHBecTuTopa B “lLlentpanen aenozurap” AJl ¢ Opos 3akyneHu
JsuT0Be. YTIpaBiisiBalioTo Jlpy’>kKecTBO yBeJIOMsBa Ha TpaeH HOCHUTEN BB3MOXHO Hail-Obp30
IpUTEXKATENIs Ha JIJI0BE 3a U3MBbJIHEHUETO Ha opbhukaTa. [[oTBbpKI€HNEeTO HEe MOXKe J1a € 10~
KBCHO OT I'bPBUS PabOTEH JIeH Clie] M3MBJIHEHUETO WM aKo YIIPaBIsABAIIOTO APY>KECTBO €
MOJIyYNJIO MOTBBPXKJIEHUETO OT TPETO JIMIE, HE MO-KbCHO OT IbPBHUS pabOTEH JIE€H Clie]
II0JTy4aBaHe Ha MOTBBPKIECHUETO OT TPETOTO JILIE.

[ToTBBpK/I€HNETO 32 U3MBJIHEHHE HAa MOpBUKATa MOXE Aa ObJe MOJyYeHO JIMYHO WIN 4upe3
I'BJIHOMOIIHUK C HOTaPUAJIHO 3aBEPEHO U3PUYHO IIBJIHOMOIIHO Ha IMIIETO, KbAETO € MpueTa
nopbyKaTa.

VYIpaBigBamoTo Apy>KECTBO MOXKE J1a M3IIpallla Ha JIMIETO, JaJI0 TOPBhUYKaTa, NOTBbPIKICHUE
3a W3MBJIHEHHUETO i Ha JpyT TpaeH HOCUTEI, Pa3JInYeH OT XapTHEHHUsI, aKO IIPEJOCTABSIHETO Ha
uHpopMalMs Ha Jpyr TPaeH HOCHUTEN € MOAXOJAIIO C OIJIe] CBIIECTBYBALIUTE WIN
MPEJICTOSIIIUTE OTHOIICHUS C KJIMEHTa M KIMEHTHT M3PUYHO € Mpeanoyes TO3W HayMH Ha
npeocTaBsiHe Ha nH(pOpMalus IpeJl peJoCTaBsIHeTo i Ha XapTueH Hocutedn. [IpenocraBsHeTo
Ha MH(pOpMaIMs Ype3 eJEKTPOHHH CPEJCTBA 33 KOMYHHUKAIUS CE€ CUUTA 33 LEeJIeChoOpa3HO ¢
Orje]l YCIOBMSTA, MPU KOWTO NMPOTHYAT MM LIE MPOTHUYAT ACIOBUTE OTHOLICHMS MEXIY
npuTexatens Ha JsioBe U PoHAA, KOraTo MMa JI0Ka3aTeslCcTBa, Y€ KIMEHThT MMa PelOBEH
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JocTell 10 uHTepHET. IIpenocTtaBsHeTo Ha ajpec Ha EJIEKTPOHHA IOIa OT CTpaHa Ha
MPUTEKATENSI HA [SJIOBE 32 LEIWTE Ha JICJIOBUTE My OTHOLIEHUA C KOJEKTMBHATa
VHBECTUILIMOHHA CXEMa C€ CYMTa 3a JOKAa3aTEJCTBO, Y€ KIMEHTHT MMa PENOBEH JOCTBII 10
VHTEPHET.

B cnyuait Ha BpeMeHHO criipaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSJI0BE MOPHYKATA 32 MOKYITKa
Ha JSUTOBE, IMO/IaJIeHa CIieJl MOMEHTA Ha CIIUPaHe Ha OOPAaTHOTO M3KYIyBaHE, HE MOJICKH Ha
U3MBIHCHUE, Th KaTo, CHIIACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
NPEyCTAaHOBSIBA 3a CHINUS CPOK M M3AaBaHETO (IpomaxkOara) Ha jasuoBe (Bk. “BpeMeHHO
CIIUpaHe Ha 00PaTHOTO M3KYIyBaHe™). YPaBJIABAIIOTO JAPYKECTBO BH3CTAHOBSIBA CyMHUTE HA
WHBECTUTOPHTE, ITO/IaJTH IOPHUYKH 32 MOKYITKA Ha JISJIOBE, 10 OaHKOBAaTa UM CMETKa JI0 Kpas Ha
paboTHUS JIeH, CIIEABAIL JICHs, B KOWTO € B3€TO PELICHHE 32 CIIMPaHEe Ha eMUTHPAHE Ha JSUIOBE.
B T03u ciyvail mokyrnkara Ha JSUTOBE C€ M3BBPINBA Ype3 IOJaBaHEe HAa HOBA MOPHUKA CIEI
BBH300HOBSIBAaHE Ha 0OPATHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame nHa osanoeeme u 00cmosmencmea, npu
Koumo modice 0a 6v0e CnpAHO 00pamHOmMO U3Kynyeamne

ITo mpaBuno unBectutopure B ,,Cenekr Pernonan® morar ga npopanar oopatHo Ha PoHna,
Yype3 HETOBOTO Y IIpaBIIsIBAILO APY>KECTBO Bb3 OCHOBA Ha IMCMEH JIOTOBOP, CBOUTE JISIIOBE IIPE3
BCeKU paboTeH JeH. HeoOxonumo ycinoBue 3a 00paTHO M3KYIyBaHE Ha JISUIOBETE € Te Ja ca
pEerucTpupaHu Mo KIMEHTCKa MOJCMETKAa Ha MHBECTUTOpA Mpu YmpasisaBaworo JpyxecTBo
(aKko J710BeTe ca PEerucTPUPAHU MO KIMEHTCKa MOJCMETKA IPU MHBECTULMOHEH MOCPEIHHUK,
HEO0OXOUMO € Hali-HampeJ WHBECTUTOPBT J1a Hapeau MPEXBBPIJISIHE HA JAJIOBETE IO CBOS
HOJCMETKA IpU YTpaBisBaoTo JpykecTBo).

[TputexxaTenure Ha J10BE cleBa Ja NOJaAaT 10rOBOP-IOpbhUYKa 3a OOpPAaTHO M3KYIyBaHE Ha
JSUI0BE, 3a€AHO C HEOOXOIMMHUTE HpPUIOKEHHS KbM Hes B oducure Ha ,lleHTpanHa
Kooneparusna banka“ AJl, ocurypenum ot VYmpasusiBamo [pyxkectBo ,,Cenexkt Acer
MennmxmbpaT EAJl M nocouenn B Ilpunoxenne Nel kbm Ilpocnekra, B pamkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO M3KyIyBaHE Ha JSJIOBE €
HapHu4aH Mo-A0idy ,,JopbuKa‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOTaT Ja MojaBaT MOPBHYKH 32 0OpaTHO M3KyIyBaHe Ha
nsimoBe HO DoHa MMpeKTHO B oduca Ha YrpasisBamoTo [pyxecTBo:
- Uenrpanen oduc Ha Y/I ,,Cenext Acer MeHuxMbHT” EAJ]
rp. Codus 1680, o6mr. ,,Kpacno ceno”, Oyn. “buarapus’™ Ne 58, Bxon C, et. 7, oduc 24,
Ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JuIe 3a KoHTakTh: MupociaBa MaHonoBa

DopmyIsapy Ha TOPBUKUTE 32 0OpATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaliuu
ca HAJIMYHM B IIOCOYCHHUTE MECTA 3a M0/IaBaHe Ha MOPBHYKK Ha YTIpaBiasBaniotTo pyxecTBo.

HpI/I ImogaBaHEC Ha MIOPBUKUTE 3a 06paTHO H3KYIIYBAHC IIPUTCKATCIIUTE HA AAJIOBE CJICABaA Aa CC
JICTUTUMHUPAT C JOKYMCHT 34 CAMOJIMYHOCT (J'II/I‘{Ha KapTa). HpI/I ImoaaBaHC Ha IMOPBYKA OT UMETO
Ha IOPUIUYCCKO JIMIEC UK B APYTH CiIydand Ha IPECACTAaBUTCIICTBO, MIPEACTABUTEIIAT CJICABA Aa
YAOCTOBCPU CBOATA MPEACTABUTECIIHA BJIACT CBIVIACHO 3aKOHA (Hanp. C YAOCTOBCPCHUC 3a
AKTYaJIHO CbCTOSAHHUE OT TT)pFOBCKI/ISI PETUCTBP HaA AFGHHI/ISITa 3a BIIMCBAHUATA, U31aJJCHO Hal-
MHOTO 3 MecClia npcau IMPEACTAaBAHCTO MY HJIM IO AAHHU OT HMHTCPHCT CTpaHHUIIATA Ha
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TBproBckuss perucTpp Ha AreHUMSTA 3a BIUCBAHUATA M JOKYMEHT 3a CaMOJUYHOCT
npeacrasaBalliug WA ACKJIapaluAa 3a JaHHUTC B JOKYMCHTA 3a CaMOJII/I‘IHOCT). Axo npu
MoJlaBaHe Ha MOpbhYKATa UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIUIIE Ce MPECTaBIIsABA
OT I'BJIHOMOIIHUK, MOCIICAHUAT CJICABA Aa NPUIJIOKHU KbM IOPBUYKATA U HOTApHUaJIHO 3aBCPCHO
I'BJIHOMOIIHO (B OpUTHMHAN WJIM HOTapuaiHO 3aBepeH mpenwuc). [IbmHoMoniHoTO TpsibBa na
ChIIbpKa OBJIACTSABAHE 32 pa3NopexaaHe ¢ GUHAHCOBH MHCTPYMEHTH (IIpoaax0a Ha JsUI0Be).
M3uckBaHeTo 3a IbIHOMOIIHO HE CE IpuJjara Ipy NoJaBaHe Ha NOpPbhYKa 4Ype3 MHBECTULUMOHEH
MMOCPCAHUK. I[OH’bJIHI/ITeJIHa I/IH(bOpMaI_[I/ISI OTHOCHO HOOKYMCHTUTC 3a JICTUTUMALUA U
MPEJICTAaBUTEJICTBO NIPU MOJjaBaHe Ha MOPbUKA, BKIOYUTEIHO MPHU MO-CIeUU()UIHN CUTYalluu
(mpexacraBisiBaHE HA HEMBJIHOJETEH U JIp.) MOXKE Jia c€ MOJIy4d B MECTara 3a I10JaBaHE Ha
MOPhUYKH HAa YTpaBisABaIoTO J[pyKecTBO, B KOUTO C€ IpHeMaT MOPBUYKUTE, KAKTO U OT
WNHuTtepHeT cTpanuuara Ha Y pasisiBalloToO APYKECTBO.

3a noppuku noganeHu npeau 16:00 4., HTHBECTUTOPBT MOKE Jja OTTETNIM (OTMEHH) MOJja/IeHaTa
nopbuka 3a 00paTHO M3KyIyBaHe Ha AsuioBe oT Donpa Hai-kbcHO 10 16:00 4. B geHA Ha
nozaBaHeTo . 3a nopbuku nojaaenu cien 16:00 4., ”HBECTUTOPHT MOXKE a OTTErIN (OTMEHH)
nojiajieHara mopbyuka 3a 00paTHO U3KyIyBaHe Ha JssioBe oT Donaa Hail-kbcHO 10 16:00 4. B
JICHS, ceBalll MoJaBaHeTo M.

Llena na oopammno uskynyeame

,»Cenekt Perrnonan® n3kymyBa oOpaTHO CBOUTE ISJIOBE IO IIEHA Ha 00paTHO W3KYITyBaHe, paBHA
Ha HEeTHaTa CTOMHOCT Ha akTHBHUTE Ha JloroBopHust @oH HA €AUH AU

N3uucnsBaHeTo Ha LIeHaTa Ha 00paTHO U3KYITyBaHE CE€ U3BbPIIBA BCEKU PAOOTEH JEH.
JsutoBete ce u3KkynyBat o0paTHO oT PoH/AA 10 LieHa Ha 00paTHO U3KYITyBaHe 3a paOOTHUS JICH,
cienBall JeHs Ha mnpueMmaHe Ha mnopbukara. [lopbukm, momagenu ciex 16.00 uaca, ce
U3IIBJIHABAT O II€HAaTa Ha OOpaTHO M3KyIyBaHe 3a BTOpHUS pabOTEH JeH, CielBalll JIeHs, B
KOMTO € HallpaBeHO MMCMEHOTO UCKaHE.

HpI/I n3gaJcHU YaCTUYHH JAJIOBEC, II€HATa Ha O6paTHO HN3KYyIIyBaHC Ha €IMH YaCTU4YCH OsJ1 €
paBHa Ha HCTHATa CTOMHOCT Ha aKTUBHUTE Ha CIUH OJ1, OIIPEACIICHA 3a pa60THI/I$I JACH, CJIcaBalll
JACHA Ha MOJaBaHC HA IOpBYKATa, YMHOXKCHA 110 9aCTTa OT €AWUH LA OdJI, IPUTCKAaBaHa OT
HHBCCTUTOpPA.

EBeHTyallHU JOMBJIHUTENHU Pa3XxOAM/TaKCU BbB Bpb3Ka ¢ OOpaTHO U3KYIyBaHE Ha JIAJIOBE
MoOraT Jia ce IbJIKaT, aKO HHBECTUTOPUTE JKEJasT Ja N3I0I3BaT CIEAHNUTE YCIyTH, OKa3BaHU OT
VYpaBisBamoTo IpyKecTBO, BbB Bpb3Ka C OCTAHAIMUTE Clie]l 00PaTHOTO U3KYIyBaHe JSJIOBE:

a) 3a U3JaBaHE Ha JENO3UTapHa Pa3lMCKa U Ha JyOJIMKAT Ha JENO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TakCuTe, NpeaBuieHH B Tapudata Ha ,,llenTpanen aenoszutap” AJl;

0) 3a MOIIEHCKU Pa3XOJU 3a U3MpAllaHe Ha JACMO3UTAPHU PA3IUCKU — TAKCH B pa3Mep Ha
TaKCUTe, ChbOMpPaHM OT CHOTBETHATa IOLICHCKAa WM Kypuepcka ciyxk0a, upe3 KOsTO ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.

Bcenuku OaHKOBM TakCH M KOMHMCHUOHM, CBBbpP3aHU C NPEBEXKJIAaHE HAa CyMHUTE 3a OOpaTHO
U3KyIyBaHe Ha Js1oBe Ha DoHpa, ca 3a cMeTKa Ha HHBECTUTOPUTE.

Hsnvanenue na nopvuku 3a 06pamuo usKynyame u npexsvpiisine Ha 00pamHo usKyneHume
osnose

HOp’B‘{KI/ITC 3a O6paTHO HU3KYIIyBaHC CC M3NBbJIHABAT M CMCTKATAa 3a HCHHU KHMXKA Ha
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uHBectutopa B “LlenTpanen nemozutap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYIIEHU JSIOBE
M0 BB3MOKHOCT B CPOK J0 3 paOOTHU JIHU CIIe[ JeHs Ha MojaBaHe Ha MOpbhUYKaTa, HO HE I0-
KbCHO OT HOPMAaTHBHO OIpeeNIeHUs] MaKCUMaJleH Cpok — 0 10 aHuM cien garata Ha MojaBaHe
Ha MOpBhYKaTa.

JbmxuMaTa cyma cpemly oOpaTHOTO M3KYTEHHUTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3IIbJIHEHUE Ha IOpPhUYKATa [0 yKa3aHa OaHKOBA CMETKA.
VYnpasnsaBamoto [pyKecTBO Mpe1oCcTaBs NOTBbPIKICHUE 32 U3I'BJIHEHUETO Ha MTOpBhUKaTa (3a
npojaxo0aTa Ha JASJI0BETE) B CPOKA U 110 peJia, OIMCaH no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo uskynyeate

B u3kiitounTeNHy cilydan 1 ako 00CTOsTeNICTBAaTa o HaJlarar, 1o pelieHre Ha Y IpaBlisBalloTo
HpyxectBo, ,,CenekT Pernonan* moxxe BpeMEHHO Ja CIipe 00paTHOTO U3KYITyBaHE HA JSIIOBE.
[TopbukuTe 3a 00paTHO HM3KyIyBaHE, KOMTO ca MOJAJCHH CJel MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KyIyBaHE, HE MOICKAT HA U3ITBIHEHUE. B Te3u ciiyyau TO ce U3BBPIIBA Ype3
MoJIaBaHe Ha HOBU MOPBHYKH CJIe] HETOBOTO Bb30OHOBSIBAHE.

[TpumepHo U30posiBaHE HaA Cilydau, IPU KOUTO MOXKE BPEMEHHO J1a ObJe CHPSIHO 0OpaTHOTO
U3KyIlyBaHe Ha JsutoBere Ha PoHpa ca:

* KOTaTo Ha peryJiupaH nasap, Ha KOMTO ChIIECTBEHA YacT OT akThBHTE Ha PoHJa ca
JIOTYCHATH UJIM ThPIyBaT, CKJIIFOUBAHETO HA CAEJIKU € IPEKPATEHO, CIIPSIHO WM € TOJIJI0KEHO
Ha OrpaHUYCHUS — 3a CPOKA HA CIIUPAHETO, UM OTPAHUYABAHETO;

* KOraTo He Morar Jia ObJIaT OLIEHEHU IPABUJIHO AKTUBUTE WM acuBuTe Ha PoHa WK
VYpaBisBaloTo Jpy>KeCTBO HE MOXKe Ja ce pa3nopexaa ¢ aktuute Ha PoHpa, 6€3 1a yBpeau
MHTEPECUTE HA IPUTEKATEIINTE HA JAJIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHe Ha pellleHHe 3a NpeKpaTsiBaHe WIM IpeoOpa3yBaHEe dype3
ClIMBaHe, BJIMBAHE, pa3JelsHe Wi oTAeisHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
npoueaypara,

* B Cily4all Ha pasBaJsiHe Ha joroeopa ¢ Jlemoszurtapss Mopaad BHHOBHO HErOBO
NOBEJICHNE, OTHEMAaHe Ha JIMIIeH3a 3a 0aHKOBa IeHHOCT Ha Jleno3uTaps WM HajaraHe Ha JpyTu
OrpaHMYEHUs Ha JeHHOCTTa My, KOUTO MPaBsAT HEBb3MOKHO U3ITbJIHEHUETO HA 3a/IbJKEHUATA
[0 JOrOBOpa 3a JEMNO3UTAapHU YCIYTH WM MOTaT Ja YBPEASAT MHTEPECUTE HA IPUTEKATEIUTE
Ha s5oBe Ha QoHJIa — 34 MUHUMAIHHS HEOOXO/IUM CPOK, HO HE ITOBEYE OT 2 MECela;

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

[Tpu B3eMaHe Ha pellleHue 32 BpeMEHHO clipaHe Ha 00OpaTHOTO M3KYIMyBaHe YIPaBIsBAIIOTO
JpyxecTBo crnvpa He3a0aBHO M M3JaBaHETO Ha JSUIOBE M YBEIOMSBA 3a T€3U 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjara
nsnoBete Ha DoHpa (ako MMa TakuBa, pasnuyHu OT bwarapus) u bankara Jlemosutap 3a
B3E€TOTO pEeIlIeHHUE /10 Kpasi Ha paboTHUS JieH. BpeMeHHOTO crirpaHe Ha 00paTHOTO U3KYITyBaHE
ce 00siBsSIBa M BHB BCHMUKH MECTa 3a IMOJaBaHE Ha MOPBUYKH Ha YmparisiBamoro [[pyxecTso,
KBJIETO Ce Ipemiarar gsainosere Ha Ponaa. Ynpasnsgsamoro JpyxecTtBo oT umeto Ha PoHaa
yYBEJIOMSIBA WHCTUTYLUUTE IO TPEIXOJHOTO HM3PEUYCHHE 3a BBH30OHOBSBAHE HA OOPATHOTO
M3KYITyBaHe JI0 Kpasi Ha paOOTHHUS JIeH, IPEAX0KIalll Bh30OHOBSIBAHETO.

VYnpasnsBamoro ApykecTBO 0T uMeTo Ha DoHIa yBeIOMsIBA MPUTEXKATEIUTE Ha IAJIOBE B
CIly4aWTe 3a B3€TOTO pEIICHHE 3a CIHUpaHe Ha OOpaTHOTO HW3KYMyBaHE, KaKTO U MpH
ITOCJIE/IBAILIO PEIICHHE 32 Bb3CTAHOBSIBAHETO MYy. Y IIPABIISABAILIOTO JIPY’KECTBO, ONIOBECTSABA HA
HuTepHeT cTpaHMIIaTa CH PEUICHHETO 3a CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, ChOTBETHO 3a

15

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




A Select

ASSET MANAGEMENT

BB300HOBSBAHETO MY JIO Kpasi Ha paboTHHS JIeH. B ciydaii ye ce Hajara yab/hKaBaHe Ha CpoKa
Ha CrMpaHe Ha 0OpPaTHOTO U3KYITyBa, YIIPABJISBAIIOTO JAPYKECTBO € JUTHXKHO Ja YBEAOMH 3a
toBa KOH u Jleno3utapsi HE MO-KbCHO OT 7 AHU TNpPEId W3TUYAHETO Ha ITbPBOHAYAIHO
ONpeJIeTICHUsI OT HETO CPOK. AKO CPOKBT Ha CIUPAHETO € MO-KPaThK OT 7 IHU, BKIIFOUUTEIIHO B
CIy4auTe, KOTaTo OOpaTHOTO HM3KYIyBaHE € OWJIO CHPSHO TMOpaad TEXHUYECKH MPUYUHH,
VYnpasnsBamoTo JpykecTBO U3BBPIIBA YBEIOMIICHHUITA IO MPEIXOJHOTO U3PEUCHUE JI0 Kpasi
Ha paOOTHHS JACH, MPEIXO0XK/IAI AaTaTa, Ha KOSATO € TPSAOBaio 1a ObJe MOJHOBEHO 0OPAaTHOTO
U3KyIyBaHe.

OOpaTHOTO M3KyIyBaHE c¢ BBH30OHOBSIBA IO pEIICHHE Ha YTpaBisBamoTo J[pyxkecTBo ¢
U3TUYAaHETO Ha CPOKa, ONpEACTICH B PEIICHUETO 3a CIIMpaHe Ha OOpaTHOTO H3KYITyBaHe,
CBHOTBETHO B PELICHUETO 3a YyIb/DKABaHE CPOKAa Ha CIIMPaHE Ha OOpPATHOTO W3KYITyBaHE.
VYBenoMsIBaHETO 32 Bb30OHOBSIBAHE CE M3BBPINBA 110 TOCOUCHHSI ITO-TOPE PE/I.

Peo 3a pazenesxcoane na sicanou om uneecmumopu 6 002080pHume HoHoose

VY] ,,Cenext Acer MennmxmbuT EAJl nH(bOpMUpa HHBECTUTOPUTE B YIIPABIIIBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU U JIUIATa, HA KOUTO MPEIOCTaBs YCIyTH, Y€ T0/IaBaHe Ha
»an0u OTHOCHO JAeWHOCTTa Ha Y/ cTaBa mucMeHo B IeHTpaiHus opuc Ha [pyxkecTBOTO 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.

VY1 ,,Cenext Acer MennpxmMbHT EAJl nH(GOpMUpa HHBECTUTOPUTE B YIIPABIISBAHUTE OT HETO
KOJICKTUBHU MHBECTUIIMOHHU CXEMH U JIMIIaTa, HA KOUTO MPEAOCTaBs YCIyTH, Y€ MOAaBAHETO
Ha xas0a e 6e3IIaTHo.

3Beno “bek oduc, mpoaaxou, OTHOIIEHUS ¢ KIMeHTUuTe U MapkeTunr’ Ha Y] ,,Cenekt

Acer MenumxkmpHT EAJl 3aBexna B crHenuajieH IHEBHUK IOCTBIIMIUTE >KajaOW Ha
WHBECTUTOPUTE BbB POHA, KOWTO ChIbPKA JaHHU 3a:

- JaTaTa Ha TIOJyyaBaHe M YHUKATHUS HOMEp Ha kandara;

- IMETO/HauMEHOBaHUETO U uaeHTHuuKanonnus Homep Ha junero (EI'H/EMK), nogano
JKanmbarTa;

- UIMETO Ha CITY>KUTEJIsl, OTTOBOPEH 3a Pa3TJIekKIaHETO Ha xKanbara;

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kanbarta;

- laTaTa, Ha KOSITO € U3MPAaTeH OTrOBOp Ha kayidaTta, ¥ Croco0 3a U3MPaIIaHETO MY,

- Oposi OCBIIIECTBEHH KOHTAKTH BHB BPB3Ka C MOJJaIeHaTa kanoa,

- KpaTKO ChIbpKaHHE Ha xanbara, 00XBallallo Hail-MaJIko BHJA yCJIyra, OMJIaKBaHe WU
MCKaHe Ha kanbomnoaTens U crocod Ha MOCTHIIBAHE;

- croco0 3a KOMYHHUKAIMS C JKalOoMmoaTes, 4Ype3 KOWTO MOXKE TEKYIIo Ja ToJydaBa
uH(pOpMaIKs 3a X0/1a Ha pa3riexkaaHe Ha jkanbara.

Y] ,,Cenext Acer MenumxMmbHT EAJl u3mparia oTroBop Ha xajibomoaarens HE Mo-
KbCHO OT 10 paboTHU JHU OT MMOJJaBaHE Ha )KajabaTa, a ako TOBA HE € B3MOXKHO B PAMKHUTE Ha
TO3U CpOoK yBemomsiBa kandononatens 1 KOH 3a npuunnuTe 32 3a0aBIHETO U MOCOYBA CPOK
3a MPUKIIIOYBAHE Ha MPOBEPKaTa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpogaxOu , OTHOLIEHUS ¢ KIUEHTUTEe U MapkeTunr’ Ha Y /[ ,,Cenext
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Acer MennxkMbHT EAJl B cpok oT 10 paOoTHU AHH OT Kpas Ha BCSIKO TPUMECEUre, B KOETO
UMa MOCTHIIIA Kajaba U3roTBsi HOPMATUBHO OMpe/eieHaTa HHPOpMAIUS U s U3Ipaia Ha
Komucus 3a ¢unancoB Haa30p.

B unTepec Ha MHBECTUTOPUTE € IIPEIU II0JaBaHE Ha JI0rOBOP-IIOPHYKA Ja CE 3all03HAAT C
[Ipocniekta u OcHOBHUS HH(pOpPMaLMOHEH TOKyMeHT Ha DoH/Ia, B KOMTO ca MHBeCcTHpaIH. Te
ca JIOCTBITHU M MOTrar J1a ObaaT npeocTaBeHu BbB Bceku oduc Ha “Llentpanna Kooneparusna
banka” AJl, kpieTo ce 3amucBaT Js70Be Ha (POHIOBETE WM B HEHTpaiaHus opuc Ha Y /I
,»Cenexkt Acer MennxkMbHT® EAJl, xakTto 1 Ha VHTepHeT cTpaHuuara Ha JAPY>KECTBOTO
www.selectam.bg.

HuBecTuTOpuTe B TOrOBOPHUTE (POHIOBE UMAT BH3MOXKHOCT 32 M0JIaBaHe Ha Kajilu mpen
Komucus 3a puHaHCOB HAA30p U APYTH ABP>KABHU OPraHy, KaKTO U Ja U3MOJI3BAT Ipyru popMu
3a U3BBHCHIECOHO pas3riiexkJaaHe Ha CIIOPOBE, KOMTO Ca Ha Pa3MoJIOKEHHWE HAa MHBECTUTOpA B
Peny6nuka bearapus.

[Ipu Hechbriacue OT CTpaHa Ha KJIMEHTa C MPEAOCTaBEHUTE Pa3sCHEHUS M OTrOBOp Ha
xanbara, TO MOXke J1a ce 00bpHE KbM KOMIETEHTHHUTE IbPKaBHU OPTaHH, KAaKTO U KbM:

Komucus 3a punancos Haazop - aapec: rp. Codust 1000, V1. ,,bynanemnia” Nel6, nentpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CexTOpHa MOMHUPUTEIHA KOMHCHS 32 Pa3TieK/IaHe Ha CIIOPOBE B 00JIACTTa Ha IEHHOCTUTE
U ycayrute 1o wi. 5, ait. 2 u 3 ot 3I1®U u Ha nefiHocTuTe U ycayrute no wi. 86, ain. 1 u 2 or
3AKMCAIIKH, BKIIOYUTENHO U MPH MPEAOCTaBsiHE Ha (PUHAHCOBU YCIYTH OT Pa3CTOSHUE B
Te3u cekTopu KbM Kommcusara 3a 3ammra Ha moTtpedburtenute Ha aapec: : rp. Codus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, trenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
MHTEpHET cTpaHuma: www.kzp.bg.

O6ma nomuputenHa komucus kbM Kommucusta 3a 3ammTa Ha HOTPEOUTETUTE ChC
cemamuiie rp. Codus, Ha aapec: rp. Codus, yu. "Bpadua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enexrponna noia: info@kzp.bg; uarepuer crpanuna: Www.kzp.bg.

Menauarop, BIIMCaH B €IMHHUS PETUCTHP HA MEAUATOPUTE 32 U3BBHCHAECOHO pas3riiexk/1aHe
Ha CIIOpOBe 0 3aKOHa 3a MeIMausATa: ajgpec - yi1. AkcakoB Ne 5, ten. 02 /92 37 345 unTepHer
cTpaHuIla: WWW.justice.government.bg.

2.11. Onucanue na npasunama za onpeoensine u U3no136ane (panpeoenne) Ha 00xooa

»Cenekt Pernonan He pasmpenenst 10X0oA MeXAy MHBecTuTopuTe cu. Ilpurexarenure Ha
nsutoBe oT PoHa MOTAT J1a YCBOST yBEJIMUEHATa CTOWHOCT Ha MHBECTULIUATA CHU 1oA (hopmaTa
Ha KamuTasloBa medanba (MOJOKWTENHA pa3jiivka MEXIy IpoJakHaTa IeHa M IleHaTa Ha
npuo0MBaHe Ha JSUIOBETE), T.€. KaTo MpoaJaT MPUTEXKAaBaHUTE OT TAX JSUI0OBE 0OpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue na uneecmuyuoHHume uyeau Ha 002080pHUA (POHO, 6 moea HUCIO
Hezogume unancoeu uyenu (Hanpumep Hapacmeane HA KANUMALA UU
peanuzupan 00xo0), UHEECMUUUOHHA NOTUMUKA (HARPUMED MEPUMOPUATIHA UNU
ompacnoea CNeYUaAIU3ayus), 0ZPAHUYEHUA HA UHBECMUYUOHHAMA NOJTUMUKA U
nocousane HA NOX6AMUME U UHCIMPYMEHMUMe WU RPAGOMOUUAINA 3d 3demMane,
Koumo mozam 0a 0v0am npunazanu @ ynpaeieHuemo Ha 002080pHUA PoHO

HHG@CWIUUUOHHH yenu

OCHOBHM MHBECTMIMOHHM 1enu Ha ,,Cenexkt Permonan® ca (mpeacraBeHW B CIEAHUS
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MIPUOPHUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTHIIMUTE B JisUT0BE HA DOH/a MOCPEACTBOM pealn3upane Ha
MaKCHMaJICH Bb3MOJKEH JIOXO]I TIPU TIOEMaHe Ha YMEPEH JI0 BUCOK PHCK;

* OCUTYpsIBaHE JIUKBUJIHOCT Ha MHBECTUIIMUTE HA IPUTEKATEIIUTE HA Jisi7IoBe BEB DOHIA.

Hsama curypsocr, ue ,,Cenext Pernonan® me nocTurie MHBECTULIMOHHUTE CH LIEJIH.

HHeecmub;uOHHa cmpamecusl U noOaumuKda. Kameeopuu akmueu, 6 Kkoumo Donovm modice oa
uneecmupa.

NuBectunimonnara crpareruss Ha ,,CenekT Pernonan™ mnpenBuwxia peaau3upaHEToO Ha
KalUTaJIOBH TIeYaaOu OT IICHHHW KHIDKA, MPUXOAW OT AMBHUICHTH/IOXOIU OT JISJIOBH IEHHU
KHIKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU [ICHHU KHUXKA U IPYTU (UHAHCOBU UHCTPYMEHTH.
3a mocTuraHe Ha MHBECTULIMOHHUTE 1I€JIM 1II€ C€ Mpujiara CTpaTerus 3a aKTUBHO YIPABJICHHE
Ha HeroBus NopTdein oT GUHAHCOBM MHCTPYMEHTHU U ApUYHH CPE/ICTBA.

C ornea mocTHUTaHe Ha WHBECTHIIMOHHHUTE Ieinu Ha ,,Cenekt Permonan®, YmpaBisBamioTo
HpyxecTBO 1€ MHBeCTHpa HaOpaHuTe cpeiactBa Ha DoHIA MPEUMYIIECTBEHO B JIMKBUIHU
aKIIMHY, TOMYCHATH JI0 WK ThPryBaHU Ha peryiupaH nazap B boiarapus wium B uy>kOMHa U B 110-
MaJIKa CTCIICH B JIBJITOBH IICHHU KHIDKA.

[To-koHKkpeTHO, akTUBHUTE Ha JloroBopHUs (HoHA 1Ie ObIAT UHBECTHUPAHU B CICAHUTE TPYIU
[IEHHU KHIKA U B pAMKHUTE Ha JIOJTYIIOCOUCHUTE MaKCUMATHU TIPOLICHTHU:

l. akuuu B Jpy>KeCcTBa W JAPYTH IICHHU KHI)KA, CKBUBAJICHTHH Ha aKIMU B JIPY’KECTBa,
JIOIIyCHATH 10 WJIM ThPryBaHW Ha peryiupad naszap nmo uwi. 152, an. 1 u 2 ot 3IIOU unu
THPTYBaHH Ha APYT peryaupad mazap B bearapus unu B apyra appkaba 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 oQuIlMalieH na3zap Ha ¢poH0Ba Oopca WK ThpPryBaHU
Ha JIpyT peryJupaH rnasap B TpeTa JIbpxkaBa, KOMTO € BKIIIOYEH B CIUCHK, 0100peH oT KPH no
IpeyIoKEeHNE Ha 3aMeCTHUK-TIpeiceaaTens, uiu e npeasuaeH B [Ipasunara Ha ®onna — 10 50
Ha cTo oT akTuBuTe HA DoHAY;

3. 001110 1o 60 Ha cTo oT akTuBHUTE HAa DoHa:

a) TPEXBbPISEMH LIEHHW KHWXKAa W MHCTPYMEHTHM HA NApUYHUS [a3ap, €MUTHPAHU OT
Peny6uuka bbirapus umm pyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3H, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbpXY
E€MHUCHATa WM €MUTEHTa Ha T€3M MHCTPYMEHTH CE€ OCBUIECTBSIBA HAA30p C L)l 3allMTa Ha
BJIO’KUTEJINTE WM BIIOrOBeTe, rapaHtupaHu ot PenyOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTHPAHU WM TapaHTupaHu oT bearapckara HapoaHa OaHKa, OT IIEHTpaiHa OaHKa
Ha JIpyra IbpaBa uieHka, oT EBpomnelickara nieHTpaiHa 6anka, oT EBpornelickus cbio3 Ui OT
EBponeiickata MHBeCTMI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepanHa
IbpXKaBa - OT €IUH OT YJieHOBeTe Ha (efepanHara Abp)KaBa, OT MyOJWYHA MEXIyHApOJHA
OpraHM3alys, B KOATO YJIEHYBa [IOHE €JHa IbP/KaBa WICHKA;

B) LICHHU KHMKa U MHCTPYMEHTHU Ha NapUYHUS Ma3ap, EMUTHPAHU WM FapaHTHUPaHU OT JIUIaTa
no 6. “0” (6e3 Te3u mo 0. “a”), U JOMyCHATH A0 WM ThPryBaHU Ha PEryJUpaH Maszap 1o 4.
152, an. 1 u 2 311OU nnu TepryBanu Ha JIpyr peryiupan naszap B Peny6nuka boarapus nim B
JpyTra AbpKaBa WIeHKa, WIK JO0MYCHATH 3a ThbProBUs Ha ouumaneH nasap Ha GoHoBa Gopca
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WINA ThPryBaHU Ha APYT PEryjHupaH Ia3ap B TpeTa JIbpXkaBa, KOWTO € BKJIIOYEH B CIHUCHKA,
onobpen or KOH mo mpemiokeHne Ha 3aMECTHUK-TIpEACEAATENs, WJIM € TPEABHICH B
[IpaBunara Ha ®oHpa;

4. MOKpUTU OOIWTalMM M APYTU OBITOBU LIEHHU KHIDKA, W3/aJeHH OT OBJIrapcKu WU
qy)KJIECTpaHHU OaHKH, JOMYCHATH JI0 WM ThPryBaHH Ha PEryJHpaH maszap mo wi. 152, an. 1 u
2 3II®U wim TepryBaHu Ha ApYyr peryiaupad masap B PemyOnuka beiarapus wim B apyra
JbpKaBa YWICHKA, WIK JIOMYCHATH 3a ThProBus Ha ouUIIMaleH mazap Ha GoHI0Ba Oopca WU
THPryBaHH Ha APYT PEryJupaH na3zap B TpeTa AbprkaBa, KONTO € BKJIIOYEH B CIUCHKA, 0100peH
or KOH no npeioxenue Ha 3aMECTHUK-TIpEACENATEIIsd, WK € npeasuieH B lIpaBunara Ha
®onga — 1o 40 Ha cTo OoT akTHBHUTE HA DoHIA;

5. TMpexBbpJsSIEeMH LIEHHU KHIWKA M MHCTPYMEHTH Ha MapU4yHUS Ta3ap, eMUTUPAHU WIIU
rapaHTUpPaHU OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha gbpikaBa
YJICHKa WJIA Ha TPeTa AbprKaBa, I0IyCHATH JI0 WM ThbPryBaHU HA PEryJIUpPaH naszap mo wi. 152,
an. 1 u 2 3[1®U nnu TepryBanu Ha ApyT peryiupal naszap B bearapus wnu B apyra qbpxana
YJIeHKa, WIH JOIyCHATH 3a ThProBus Ha oduinaseH ma3ap Ha ¢poHI0Ba OOpca WM ThPryBaHU
Ha JIPyT PEryJIMpaH na3ap B TpeTa IbpikKaBa, KOUTO € BKIIOYEH B CIUCHKA, 0;100peH ot KOH
10 MPEJUIOKEHNE HA 3aMECTHUK-TIpeiceaTesl, uiu € npeasueH B [IpaBunara na @onna — 1o
20 Ha cto oT akTUBUTE Ha PoHJA;

6. KopnopaTUBHU OOJMranuu (M3BbH KHIDKATa Mo T. 4), Jpyr'd ABITOBU LIEHHU KHUXKA U
MHCTPYMEHTH Ha NApUYHUSA [1a3ap, JOMYCHATH /10 WM ThbPIyBaHU Ha PEryJHMpaH mas3ap Mo 4.
152, an. 1 u 2 or 311®U unu TepryBanu Ha Jpyr peryjiaupad naszap B bwearapus — 10 40 Ha cto
oT aktuBuTe Ha DoHJa;

7. IBATOBY LIEHHU KHI)KA M MHCTPYMEHTHU Ha MapUyYHUs Ha3ap, AOIMYCHATH JI0 WIH ThPryBaHU
Ha peryjaupad naszap mo 4i. 152, an. 1 u 2 3[1®U unu TepryBanu Ha Apyr peryjvpas nasap B
Jpyra AbpKaBa WIEHKa, WK JOMYCHATH 3a ThProBUs Ha oduimaneH nasap Ha GoHmoBa Gopca
WIM ThpPryBaHU Ha JIPYT pEryJipaH ma3zap B TpeTa Abp)kKaBa, KOMTO € BKIIOYEH B CIIUCHKA,
onoopen or KOH mno mpemnoxkeHne Ha 3aMeCTHHUK-TIpeAceAaTeNs, WM € NpeABHJIEH B
[TpaBunarta Ha ®onga — 1o 20 Ha cTO OT akTUBHUTE Ha DOH/A;

8. aKIMM U J5J10BE Ha JAPYTU KOJIEKTUBHU MHBECTHIIMOHHU CXEMH, IOJYyUWIH pa3pelieHue 3a
U3BBpIIBaHe Ha JeiHocT cbriacHo Jlupektua 85/611/EMO na CbBera W/MiaM Ha Jpyru
KOJIEKTUBHU MHBECTUIIMOHHU cxeMu 1o cmuchia Ha § 1, 1. 10 ot AP wa 3AKUCIIIKU, cbe
cenanuuie B bbiarapus, B Apyra Abp)kaBa YjeHKa WJIM B TpeTa Abp)KaBa, OTroBapsIlM Ha
M3MCKBaHUATa HA wi. 38, an. 1, T. 5, 0. “a” 3AKNUCIIIKH, npu ycnoBue, ye CbriacHO yCTaBUTE
U MpaBUJIaTa Ha T€3U KOJIEKTUBHU MHBECTULIMOHHU CXEMHM T€ MOraT Jila MHBECTHpaT o010 He
noBeude oT 10 Ha cTO OT aKTUBUTE CH B JPYIr'H KOJEKTUBHU UHBECTULIMOHHU cXeMH - 10 10 Ha
cTO OT akTUBHUTE HAa DOHAA;

9. HacKOpO W3NAZICHH TPEXBHPISIEMH IIEHHU KHIKA, aKO YCJIOBHSITA HA €MHUCHATA BKIIOYBAT
nmoemMaHe Ha 3aJbJDKEHHUE J]a Ce UCKa JIOMyCKaHe U Ja ObJaT TOMyCHATH B CPOK HE MO-IBJIBT OT
€IHa TOJJMHA OT U3JaBaHETO UM 3a ThproBus Ha “brarapcka gongoBa 6opca” A/l wnu Ha Ipyr
odwunmaneH na3ap Ha GoH0Ba OOpca WM JIPYT peryvpaH ma3ap, PyHKIIMOHUPAIL PEIOBHO,
npu3HaT M MYOJIMYHO JIOCTBIIEH, KOHTO € BKJIIOYEH B CHHCHK, oq00peH oT K®H mo
MpEeJI0KEHUE Ha 3aMECTHUK-TIpeiceaTesis, Win € npensuaeH B [Ipasunara Ha ®ouna - 10 10
Ha CTO OT akTUBHUTE Ha DOH[A;
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10. BiOroBe B KpeAUTHU MHCTUTYLMHU, IIJJATUMH IPU MTOMCKBAHE MJIM 332 KOUTO CHLIECTBYBA
IPaBOTO J1a ObJIaT U3TEIJICHU 110 BCSIKO BpPEME, U C JaTa JI0 Iajex He rnoseue oT 12 mecena;
KpPEIMTHUTE MHCTUTYILMHM B TPETa AbpKaBa TpsOBa Ja cra3BaT NpaBuia M Ja ca O0OEKT Ha
Haa3op, kouto KOH no npennoxenue Ha 3aMECTHUK-IIPEICEAATENAT CMATA 32 €KBUBAJICHTHU
Ha TE3H ChIVIACHO MpaBoTo Ha EBpomneiickus cpro3 - 10 40 Ha cTo oT akTuBUTE HAa POHIA;

11. nepuBaTMBHM (UHAHCOBH WHCTPYMEHTH, BKJIIOUHUTEIHO €KBHBAJCHTHH Ha TsIX
MHCTPYMEHTH, 33AbJDKCHUSATA 10 KOUTO MOTraT Ja ObJIaT M3MBIHEHH Ype3 MapuvHo IIalllaHe,
JIOIYCHATH /10 ThPIOBHsI WJIM ThPIyBaHM Ha peryiupad nasap no ui. 152, an. 1 u 2 or 3[1OU
WIM ThpPryBaHU Ha JIpYyT peryiupad mazap B PemyOnuka bbiarapus unu B IbpkaBa 4iIeHKa,
KaKTO M JIOMYCHATH JI0 ThProBUsl Ha oQUITMANICH MMa3ap Ha (GoHg0Ba O0pca Ui ThPryBaHH HA
JpyT peryJupaH mnas3ap B TpeTa IbpikKaBa, CbITIACHO CIUCHK, 0,100peH o KOH no npeanoxenue
Ha 3aMECTHHK-TIpEJICEIaTelsl WM MpeABUACH B NpaBwiata Ha DoHna, W/WiM JepUBaTUBHU
(GbuHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BBbHOOPCOBH Ia3apu, OTTOBAPSIIM HA YCIOBHITA
mo ui. 38, an. 1, 1. 8 3SAKUCAIIKU — no 10 Ha cTo ot aktuBuTe HA DOHIA;

12. npyru nomyctumu chraacHo wi. 38, an. 1 3JJKUCATIKU neHHn KHIKAa U KHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo oT akTuBUTE Ha POHJA;

13. apyru pomycTUMHM OT 3aKOHA IIEHHU KHM)Ka M MHCTPYMEHTH Ha MapU4HUA a3zap, U3BbH
MOCOUYEHHTE B T. 1-12, BKIIIOYUTEIHO TaKMBA, KOUTO HE ca AOMYCHATH 0 W/WIXA ThPryBaHH Ha
peryiaupaH mnasap, KakTo ¥ ()UHAHCOBM MHJEKCH, JIMXBEHU IMPOLEHTH, BallyTa U BaJyTHU
KypCOB€, JOKOJIKOTO € pa3pelieHo oT 3akoHa — 10 10 Ha cro oT aktuBuTe HAa DoHa.

VYrpaisBamoTo APYyKECTBO MOXKE J1a MHBECTUpa HE moBede OoT 10 Ha CTO OT aKTUBUTE Ha
@®oH/a B IIECHHU KHI)KAa M UHCTPYMEHTH Ha IapUYHUS Ma3ap, pa3jIuyHu OT Te3u no 1. 1 - 12.
JoroBopuustT @oHa He MOXe /Ja MpUaA00UBa eHHU (OJaropogHN) METAIU M CepTH(HUKATH
BBPXY TSIX.

JloroBopHUAT (hOHT MOXKeE Ja UHBECTHPA B MPEXBbPIIIEMHU LIEHHU KHHMXKAa U MHCTPYMEHTH Ha
[Mapu4HUA 1asap, JOIIyCHATH 10 THPrOBUS WX THPIYBaHU OCBEH Ha PETYJIMpPaHUTE I1a3apy B
nbprkaBy wieHkH Ha EC, w/unm npyru peryiaupasu nasapu B 1bpxasu u3BbH EC, mocoyeHnu B
Cnuceka, onobpen or Komucusta 3a (QUHAHCOB HaA30p, Taka U Ha CIEAHUTE I[a3apu
(He3aBHCUMO OT TOBa Jaiu ca BKItoyeHH B Crucbka, 0100peH ot Komucusara 3a ¢puHaHCOB
Ha/30p WIH HE):

Pery.lmpa}m masapu B TPETHU IbpPsKaBu

Ascrpaius Australian Securities Exchange
Anbanus Bursa e Tiranés
ApskeHTHHA Buenos Aires Stock Exchange
Apmenus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
BbocHa u Xepueropuna Sarajevo Stock Exchange
bpazuius Sao Paulo Stock Exchange/BM&F Bovespa
BenmnkoOpuTaHus B 38 JMOPCKH TEPUTOPHHI London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
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BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wzpaen Tel Aviv Stock Exchange
Wuust Bombay Stock Exchange
National Stock Exchange of India
Wnnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyse#T Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Oman Muscat Securities Market
Pycus MockoBcka MekaybankoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka Teproseka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Caynawutcka Apabus Saudi Stock Exchange/Tadawul
CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakemoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
CopOus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnan Stock Exchange of Thailand
Typrms Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OununuHu Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
[seiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
HOxna Kopes Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu HOpManmHu oOcTOsATENCTBA, ,,CenekT Pernonan Bp3HaMepsiBa Aa MHBECTHPA OCHOBHO B
aKIMK, JOIyCHAaTH IO MW THPIyBaHU Ha peryiupaHute nasapu B llentpanna u M3rouna
EBpomna, Pycust u Typuus. [Ipu npomsiHa B na3zapHata KOHIOHKTypa JloroBopHusar ¢ona 1ie
MHBECTHUPA U B aKLHUHU, JOIIYCHATH 0 WIM ThPIyBaHU Ha JOIYCTUMUTE PETYIUPAHU I1a3apU B
yy>kOnHa. B mo-manka crenied @OHABT 1€ UHBECTHPA B aKI[UH/ASIIOBE HA APYTU KOJEKTUBHU
UHBECTULIMOHHM CXEMH W B JBJITOBU LICHHU KHUXKA, BKJIIOYUTEIHO IIOKPUTH, IpYyru
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KoprnopatuBHu U oOmmHCkH obmuranmu u JLK, u B npyru uHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJHOCT, BKJI. OaHKOBH Jemno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE IE 3aBUCH OT
MOMEHTHUTE [a3apHU YCIOBUS U 1€ € AWHAMHU4YHAa B TPAaHUIUTE HA TOPEINOCOYCHUTE
OTrpaHUYEHUS.

ﬂpyeu UHBECMUYUOHRU cmpamecuu U MEXHUKU. Peno coenxu.

,»Cenexkt Permonan® Bp3HaMepsiBa Ja HMHBECTUPA OCHOBHO B aKIMM, JIOIYCHAaTH A0 WU
ThpPryBaHU Ha perynupanHute nazapu B Llentpanna u M3touna EBpona, Pycus u Typuus. 3a
ynpaBieHueTo Ha ,,Cenekt Pernonan® ce usnomnsea ,,top-down approach”, koiTo ce u3passisa
B aHaJIM3UPAHETO Ha JbP)KAaBH, CEKTOPH U CJEJl TOBAa — HAa WHJIWBHUYallHU EMHUCHH. 3a
OTKPUBAHETO Ha TMOALICHCHH W HAJIICHEHM €MUTEHTH C€ HM3MO0J3Ba (PyHJaMEHTAJCH aHaU3
(cpaBHUTEJIEH aHAJIU3, METO/1 HA IUCKOHTUPAHU MAPUYHU MOTOILM) U TEXHUYECKH aHaJIN3 KaTo
NOTBBPXK/ICHUE 32 BXOJ U M3X0J. B 3aBUCHMMOCT OT OYakBaHMSATA MOXKE Jla CE€ MOAIbpPKA M0-
BHCOKO WJIM TIO-HUCKO TETJI0 Ha olpejeNieHaTa IbpKaBa, CeKTOP WM €MUCHS CIIPSIMO TETJI0TO
B OeHUMapka.

beHumapkbT, KOWTO ce M3IOJI3Ba 3a OlleHKa Ha pesynratute Ha JloroBopuus Dounp, e
BBTPELIHO KOHCTPYHUpaH cherosml ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% LEONIA Plus*.

*lo 30.06.2017 2. LEONIA e unoekcvm 3a u34uciséane HA OCHOBEH JUXGEH NPOYEHM,
obsssean om BHB. Cvenacno 3axona 3a BHbB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus.

3a MocTUraHe Ha OCHOBHMUTE MHBECTUIIMOHHU 1€ Ha JloroBopHus PoHj YnpapisBaioTo
I[I)Y)KGCTBO MOJKC Jia mpujiara 1 noAXO0Ju CTPATCTru U TCXHUKH 3a IIPCAINIa3BaHe OT Ma3apCH,
BaJyTe€H U APYTU pUCKOBe (“XemKupaHe”): CACNKH C ONIUH, (PIOYBPCH, CyalloBe U JIPYTH
ACPpHUBATH. I[OKOJIKOTO € CbBMCCTHMO C MHBECCTUIUOHHHUTC LCJIN U OTPAHUYCHUSA Ha ,,CGHCKT
Peruonan®, TakuBa cTpaTeruu U TEXHUKH MOTaT J1a OBbAAT U3IMOJI3BAHH MTOHSIKOTA, MO MPEIeHKa
Ha YrmpasisBamoTo J[pyKecTBO M 3a yBelIMYaBaHE Ha JOXOAHOCTTa OT MHBECTHUIIMUTE HA
®onpa. Crenkure ¢ JepUBaTH ca CBbP3aHU C Pa3JIMYHU U MO-BUCOKH PUCKOBE, OTKOJIKOTO MTPH
TPAAUIUOHHUTEC MHBCCTUIINHU, HO BBIIPCKU TOBA U3IIOJI3BAHCTO HA TO3U TUITI UHCTPYMCHTH HAMA
Ja TOBJMse BbpXy puckoBus mpodun Ha Ponpa. Hsama curypHocT, ye MOAOOHU CIOENKH U
TEXHUKH, aKO OBJIaT OCBIIECTBEHH, I1I€ ObJAT yCHemHU. Bb3MOKHOCTTA 3a M3II0JI3BaHE Ha
MOCOYEHHUTE CTPATETHH U TEXHUKHU MOXKe Ja ObJie OrpaHruYeHa OT Ma3apHUTE YCIOBHS, KAKTO U
OT PCTYJIATHUBHU IIpaBUJia U U3UCKBAHU.

JloroBopHUAT (HOHA MOXKE J]a U3MO0JI3BAa TEXHUKU U UHCTPYMEHTH, CBBP3aHH C MIPEXBBHPIIIEMU
[IEHHU KHIKAa M MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(eKTHUBHO yMpaBieHHe Ha MopTdeiin,
MpEJICTaB/IsIBAIl JOTOBOPH 3a MOKYINKa WIM MNpojax0a Ha ()MHAHCOBM HHCTPYMEHTH C
YTOBOpKa 32 00paTHO U3KYITyBaHe (PEro CAENKH ), IIPU YCIOBUE Ye CACIKUTE Ca UKOHOMHYECKU
NOAXOJAIIIH, pI/ICKOBeTe, HpOI/ISTI/Ian_[I/I OT TAX, Ca aICKBATHO I/I}IGHTI/I(i)I/IHI/IpaHI/I B npoueca Ha
YIIPABJICHUE HA PUCKA U IIPU YCIIOBUE, Y€ CIIYXKAT 3a U3I'BJIHEHUE HA TIOHE €/IHA OT CIICIHUTE
A (SH 17

1. HamarnsABaHe Ha pUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JAOMBIHUTEIHU MPUXOIU 3a KOJEKTUBHATA UHBECTUIIMOHHA CXeMa C
HHMBO Ha pHCKa, KOETO CBHOTBETCTBA HAa PHUCKOBHS W mpodua W Ha MpaBHiIaTa 3a
TuBepcu(UKaIUs Ha pUCKA.
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M3non3BaHeTo Ha PEno CACIKUTE HE MOXKE J1a BOAM 0 IIPOMSHA B MHBECTULMOHHUTE LEIHU U
OTpaHUYEHUS WU JI0 3aBUIIaBaHE HAa PUCKOBUs mpodui Ha DoHnma, TOCOYCHH B MpaBUIIATa,
IPOCIEKTa U NpaBuiaTa, 0100peHn oT KoMucusaTa, CbOTBETHO 3aMECTHUK-TIPEICEAATENS.

JloroBopHUSAT (hOHI MOXKE J1a CKITFOYBA PETIO CHCIKUTE CaMO aKo:

1. HacpeurHuTe CTpPaHW MO TIX Ca KPEOAUTHU WU (UHAHCOBH WHCTUTYLUH, KOHWTO
MOJIeXKAT Ha MPYJCHIIMAICH HA/I30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WICHKA
WIA Jpyra AbpkaBa, crpana nmo Crnopasymenuero 3a OpraHuzanusara 3a MKOHOMHUYECKO
CBHTPYJHHYECTBO M Pa3BUTHE.

2. Te ca ¢ (PMHAHCOBH MHCTPYMEHTH, B KOUTO DOHIa MOXKE Ja HHBECTHPA CHIVIACHO YJI.
38 3AKNCIIIKH, nacrosimute [Ipamia u [Ipocnekra cu.

Horosopaust ®doun npeacraBs Ha KOH B mepuomanunute (UHAHCOBU OTUYETH OTICITHO
uH(popMalisg 3a BCUYKU (PMHAHCOBU WHCTPYMEHTH, 3aKyIlEHU, CHOTBETHO NPOAAJICHU B
pe3yNTaT Ha peno cAenku mo T. 1, paskpuBaiiku umHpoOpMainus 3a o0IIara CTOWHOCT 3a
JIEMCTBAIIMTE KbM JlaTaTa Ha U3TOTBSHE HA OTYETA JOTOBOPH.

HpI/I CKIIFOYBAHC Ha pCHo CACIKUTC PHCKOBATAa CKCIIO3UMIHA Ha CDOHI[a KBbM BCsKa OTACIIHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE MM, KOraToO HacpelrHaTa
ctpana e 6anka o 38, ain. 1, 1. 6 3AKUCIIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CIIydaH.

JoroBopuust @oH MOXKE 1a CKITFOUBA PEIO CACTKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C yroBOpKa 3a 0OpaTHOTO MM H3KYITyBaHE OT IpOJlaBaya Ha LI€HA U B CPOK, OINPEJEJICHU B
JIOTOBOpa MEXJy IBETE€ CTpaHH, WM OOpaTHU Pero CHENKH, MPH CIIa3BaHe HA CIICJAHUTE
YCIIOBHS:

1. JIoroBOpB»T M3PUYHO A2 MPEABIDKAA BH3MOXKHOCT 32 MPEJCPOYHOTO My IIPEKpaTsIBaHe
oT cTpaHa Ha PoHJa, IPU KOETO CHIIUAT J1a U3KYNH OOpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
WHCTPYMEHTH, IIPEAMET Ha J0rOBOPA, WM Ja MOJIyYd 0OpaTHO IThJIHATA MTAPHYHA CyMa;

2. CroifHOCTTa Ha CKJIFOYeHHTE perno caenku oT PoHja He TpAOBa /a Bb3IPENIATCTBA
U3ITBJIHEHUETO Ha 3aIbJDKEHHUETO MY T10 BCSAKO BpEME Ja M3KYITyBa OOpaTHO JSUIOBETE CH IO
UCKaHe Ha TEXHUTE MPUTEkKATEIH;

2.a. CpouHu pemo CAENKH U OOpaTHU Pero CHACIKU, YUSITO MPOIBIDKUTETHOCT HE
Ha/IBUIIaBa CeJIeM JTHH, CE CUUTAT 3a CIEJIKH, YHUTO YCIOBUS M03BOJIsABAT DOHIBT MO BCAKO
BpEMe J1a U3KyITi 0OpaTHO aKTHBHTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTraT j1a ObJaT 00EKT Ha pero clellka ca:

a) UHCTPYMEHTH Ha MMapuyHUs Mazap 1o cMuchia Ha wi. 38, an. 1, T. 9;

0) obmuranuu, W3MaZ€HU WM TapaHTUPaHU OT JbpXKaBa YJeHKa WIM Jpyra
IbpkaBa, crpana mo Criopazymennero 3a OpraHu3amusira 32 ”UKOHOMHYECKO ChTPYIHUIECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKW, TEXHW OpPraHM Ha MECTHOTO CaMOYIIpaBJI€HHE, OT
EBpomnelickara nenTtpanHa Oanka, EBporelickara MHBECTUIIMOHHA OaHKa WM OT ITyOJIMYHa
MEXYHapo/JHa OpraHu3alys, B KOSTO YJeHyBa IOHE €[Ha Jbp)kaBa UJIEHKA, KaKTO U
KBAJTM(HUIIMPAHN THJITOBU [EHHHW KHIDKA, U3aJICHH WM TapaHTHPAHU OT TPETH JABPKaBU C
KpPEeIMTeH PEHTHUHT, HE MO-HUCHK OT MHBECTUILMOHEH, NMPHUCHICH OT areHIMs 3a KpeauTeH
pEeUTHHT, perucTpupana wim ceprudunupana ceriacHo Permament (EC) Ne 1060/2009;

B) aKLIMU WJIM JSIIOBE, U3/1aICHU OT KOJIEKTHBHA HHBECTULIMOHHA CXeMa, 1Mo WiI. 38,
an. 1, r. 5 3JKUCAIIKU;

r) oOnuranuu, ThbPryBaHH Ha PEryjHMpaH Mas3ap B JAbp)KaBa YiICHKAa WM Jpyra
IbpkaBa, crpana mo Criopazymenuero 3a OpraHu3ausra 32 ”KOHOMHYECKO ChTPYIHUIESCTBO
U pa3BUTHE, THPrOBUATA C KOUTO OOJUTAIMH € 10CTaThUHO JUKBHU/IHA;
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1) aKLIUU, ThPI'YBaHU Ha PETyJIMpaH Masap B IbprKaBa YWiICHKA WU JIpyra IbpiKaBa,
ctpana no Cnopazymenuero 3a OpraHuzanusta 3a HKOHOMHYECKO CBHTPYIHHYECTBO U
pa3BUTHE, IPU YCIIOBHE Y€ TE€3H aKIMH Cca BKIIIOUEHU B MHJEKC MOAIbPKaH OT TO3H Ia3ap.

DoHABT MOKE 12 CKITFOYBA PEIIO CIIENKH 32 Poaax0a Ha (PUHAHCOBU HHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM M3KYIyBaHe OT cTpaHa Ha DOH/a Ha IIeHa U B CPOK, OIPEICIICHU B JIOrOBOPA
Mexay cTpanute. [Ipu HacThBaHe Ha najeka QOoHIBT € JThKEH J1a pasoliara ¢ I0CTaTbuyHO
CpeJ/ICTBa 32 U3ILIAIIAHETO HAa CyMara, JOroBOpeHa 3a 00paTHOTO U3KYITyBaHEe Ha (PMHAHCOBUTE
UHCTPYMEHTH.

HH@QCI’I’ZML;MOHHM OcpanHuU4erus

1.YmpaBnsBamoTo IpyKeCTBO HE MOXKE Jla MHBECTHPA IMOBEUYE OT 5 Ha CTO OT aKTUBHUTE
Ha @oHJla B IPEXBBPISEMU [ICHHU KHUXA WM B MHCTPYMEHTHU Ha MApUYHUS Na3ap, U3AaJeHu
OT €JIHO JIMIIC.

2.YTIpaBJIsSiBaIIoOTo IPYKECTBO HE MOXKE J]a MHBECTHPA MoBede oT 20 Ha CTO OT aKTHBUTE
Ha ®oHJa BB BIOTOBE B eAHO jnule no wi. 38, an. 1, T. 6 or 3JAKMCIIIKN.

3.PuckoBara excrio3uius Ha @oHIa KbM HacpellHaTa CTpaHa 1o CJIeKa C JSPUBATUBHH
(dbuHAHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOKe J1a HaaxBbpist 10 Ha
CTO OT aKTUBHUTE, KOTaTO HACpPEIlHATA CTPaHa € KpeAUuTHA MHCTUTYIUA 110 wi. 38, an. 1, T. 6 oT
SAKNUCIIIKH, a B ocTaHanute ciaydau - 5 Ha CTO OT aKTUBUTE.

4. YripaBisiBaioTo JApYy>KeCTBO MOKe J1a uHBecTupa 10 10 Ha cTo oT akTuBUTE HAa POHIA
B IIPEXBBPISEMHU I[ICHHH KHIJKA WM B MHCTPYMEHTU HA MAPUYHUS Ta3ap, U3JaJeHU OT €IHO
JUIEe, CaMo IIPH yCIIOBUE, Y€ 00111aTa CTOMHOCT Ha HHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOUTO
TSI HHBECTHPA ITOBEYE OT 5 HA CTO OT CBOMTE aKTUBH, He HajBUIIaBa 40 Ha CTO OT aKTUBUTE Ha
®onma. OrpaHUYEHUETO MO MPEIXOJIHOTO M3PEUEHUE HE CE MpHiiara OTHOCHO BJIOTOBETE B
KPEAUTHUTE WHCTUTYLIUHU, BPXY KOUTO CE€ OCHIIECTBSIBA MPYACHIIUATICH HAI30P, KAKTO U KbM
CICIIKUTE C W3BBHOOPCOBO THPryBaHW JIEPUBATHU (PUHAHCOBM HHCTPYMEHTH C TE3HU
uHCTUTYLMU. [Ipy n3uncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBUTE 0 U3PEUEHHUE MBPBO HE CE
B3eMaT IPEIBU/ MPEXBBPISICMHUTE IICHHHN KHIDKA K MHCTPYMEHTHTE Ha MMApUYHUS 1a3ap 1o T. 6
u.

5. HezaBucumo ot orpanuuenusita nmo 1. 1 - 3, @oHABT HE MOXe Ja KOMOWHHpaA
MHBECTUIIMUTE B MPEXBBPJISIEMU IEHHU KHW)KA WM MHCTPYMEHTH Ha NapUYHMS Taszap,
W3/1aJICHU OT €THO JIMIIE, BJOTOBETE MPH TOBA JIMIIEC, KAKTO M €KCIO3UIIUATA KbM CHIOTO JIHIIE,
BB3HUKHAJIA B PE3y/ITaT Ha CACIKH C M3BbHOOPCOBO THPryBaHHW JAEPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH, KOraro B pe3yJTaT Ha ToBa KOMOMHUpaHe oOmiara CTOWHOCT Ha TeE3U
MHBECTHUIIMH 111€ HaaBUIIU 20 Ha CTO OT aKTUBUTE MY.

6. YpaBiisiBammoTo IpyKECTBO MOKE J1a HHBECTHpPA JI0 35 HA CTO OT akTHBHUTE Ha DOHIA
B MIPEXBBHPJIIEMH [IEHHU KHIKa M1 THCTPYMEHTH HA MapUYHUA Ma3ap, U3JaJeHU OT €IHO JIUIIE,
aKO [IEHHHUTE KHWKA U UHCTPYMEHTHUTE Ha MapuyHUS Ta3ap ca U3JaJeHU WIK TapaHTUPaHU OT
Penybnuka bwarapus, Apyra abpikaBa 4ieHKa, OT TEXHU MECTHH OpraHu, OT TpeTa IbprKaBa
WJIH OT MyOJIMYHA MEKIyHApO HA OPTaHU3aIlMs, B KOSITO WICHYBA ITOHE €/THA JbpPKaBa YWICHKA.

7. @OHIBT MOXKE J]a HHBECTHUPA 10 25 Ha CTO OT aKTHBHUTE CH B MOKPUTU OOJIHUTAIUU.
OOGmaTa CTOMHOCT Ha MHBECTHUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPIISAIIN OTPAHUUECHUETO TI0
T. 1 32 eKCo3ULIMU KbM €AUH €MUTEHT, HE MOXKe Ja HaaXBbpis 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa MHBECTUITMOHHA cxeMa. [IpexBbpisieMuTe 1eHHNU KHIDKAa U HHCTPYMEHTUTE Ha
MapuyHUs Ta3ap 1no T. 6 u 7 He ce B3eMaT MpeBU/I 3a IEeTUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. MHBeCcTHITMOHHNTE OTpaHUIeHHS 110 T. 1 - 7 He Morar 1a Ob1aT KOMOMHHUPAHH, KOTATO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmata CTOWHOCT Ha uHBecTuimure Ha Donma B
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MPEXBbPISAEMHU IEHHU KHI>KA UJIM MUHCTPYMEHTH Ha IapUYHMS 1a3ap, U34aJeHH OT €IHO JIMIIE,
BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIIO3UIIMATA KbM CBHIIOTO JUIE, Bb3HUKHAJA B PE3yTaT
HAa CJICJIKH C JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChIVIACHO T. 1 - 7, mie HaaBuium 35 Ha cTO
oT aktuButTe Ha DoHpa.

9. IpyxecTBara, BKIIOYEHH KbM €JHa IPyIa 3a LIEJTUTE Ha ChbCTABSIHE HA KOHCOJIUIUPaH
(UHAHCOB OTYET CHITIACHO MPU3HATUTE CUCTOBOJHU CTAHIAPTH, CE Pa3rNIekKJAT KATO €IIHO
JULE IPU PUJIAraHe Ha OTPaHUYEHUATA 110 IPEIXOIHUTE TOUYKH.

10. OOmara CTOWHOCT Ha WHBECTHIIMMTE B TIPEXBBPJISECMH IICHHM KHUXA WIA
MHCTPYMEHTH Ha MApUYHUS [1a3ap, EMUTUPAHU OT APYKECTBATa B €HA IpyIa, HE MOXE Ja
HaaxBbpJIsi 20 Ha CTO OT CTOMHOCTTA HA akTHUBUTE HAa DOHIA.

11. Ilpu n3uucnsiBaHe Ha puckoBaTa ekcrio3unusa Ha JId kbM HacpelrHaTa cTpaHa, ce
U3I0JI3Ba TMOJIOXKHUTENTHATA Tla3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUsS JICPUBATUBEH
JIOTOBODP C Ta3u HacpeniHa crpana. [losunuure Ha /JI® B 1epuBaTUBHU MHCTPYMEHTH C €/IHA U
ChIlla HACPEIIHA CTpaHa MoraT J1a ObJIaT HEeTHpaHu, ako Y J| Moxe /1a rapaHTUpa MPUIAraHeTo
Ha CIIOpa3yMEHUsATA 3a HETUPaHE C HacpellHara cTpana ot uMmero Ha J|®. Hetupane moxe na
Ob/iec M3BBPIICHO CaMO Ha EKCHO3WIMM B M3BBHOOPCOBO THPryBaHU JI€PUBATUBHU
MHCTPYMEHTH C €JlHa M Chlla HacpemHa ctpaHa. He ce pa3pemaBa HeTwpaHe C Apyru
€KCIO3UIIMU Ha KOJICKTUBHATA NHBECTUI[MOHHA CXE€Ma KbM ChII[aTa HACPEeIllHA CTpaHa.

12. Tlpu u3uncnsBane Ha puckoBara excrio3uius Ha JId kM HacpemniHara ctpaHa Y /|
B3eMa MpEABU OrpaHndeHHsITa Mo T. 1 — 3 ako cemiecTByBa oOe3nedeHune. O0e3MeueHNEeTo
MOKe J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHIIaraHeTo Ha
CIIOpa3yMEHUsITA 32 HETUPAHE C Ta3W HACPEIIHa cTpaHa oT umeTo Ha J|D.

13. V]I u3umcisgBa OrpaHMYCHHATA 3a KOHIEHTpamus Ha emuTeHTa 1mo T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa EKCIO3UIHS, Bh3HUKHAJIA Ype3 H3TOJI3BAHETO HA JICPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH ChIJIaCHO METOJA Ha MOETUTE 3aIbIKCHHUS.

14. Ilpu u3umMciieHneTo Ha pUCKOBa ekcrno3uuug Ha JJ® KbM HacpellHa cTpaHa IO
U3BBHOOPCOBO THPIyBaH JI€PUBATUBEH UHCTPYMEHT 110 wi. 45, an. 4 u 5 ot 3AKUCAIIKU, V]|
TpsiOBa J1a BKJIFOYBA MIPU U3YUCIICHUATA BCAKA PUCKOBA €KCIIO3UIMS KbM HacpelllHa CTpaHa 1o
U3BBHOOPCOBO THPTYBaH JIEPUBATHBEH HHCTPYMEHT.

15. PuckoBara excrno3uiusi Ha JI® kbM HacpeliHa CTpaHa B PE3yJITaT Ha CHACIKU C
M3BBHOOPCOBO THPTYBAaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO YIIPaBICHUE
Ha OpT(QeilsT ce BKITI0YBA ITPH U3YUCIISIBAHETO Ha mparoBeTe mo wi. 45 u 46 3IKUCAITKUA.
PuckoBe, cBbp3aHH ¢ U3MOI3BAHETO HA TEXHUKHU 32 €(DEKTUBHO YIpaBJieHHe Ha OpTdeiina
N3non3BaneTo Ha perno CACIKU € CBbP3aHO C OMPECIICHH PUCKOBE, KaTO HAPUMEpP PHUCK OT
HEU3MbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @oHabpT MOXKeE J1a IPUCTHIIN
KbM peallu3upaHe Ha MOJyuYeHOTO o0e3neueHne. AKo 00e3neueHneTo € mo 1 popMara Ha IEHHH
KHIDKA, CHIIECTBYBA PUCK MpoAakdaTa My Jia JOHEcCe MO-MalKo OT MPeJOCTaBEHUTE MapUIHU
CpencTBa, HE3aBUCHUMO Jalld TMOpaJd HETOYHO IIeHOOOpa3yBaHEe Ha 00€3IMeYeHUeTo,
HEONMAronpuUsITHA TMa3apHU JBIKEHUS, BIOIIABAHE HA KPEIUTHUS PEUTHUHT HA €MHUTEHTa Ha
00€3MeYeHNeTo WM HEJIUKBUAHOCTTa Ha Ia3apa, Ha KOWTO C€ ThpryBa 0O0E3MEUEHHUETO.
CBhOTBETHO, ako 00e3MEeYeHHETo € Mol opmMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpOW IEHHW KHIDKA, KOUTO ca OWiIn
MpeaocTaBeHu 1o caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJYYEHOTO MapUYHO
obe3mnedyeHue, MoydeHo 10 PETo CISTKH, BKIIF0UBA PHCKOBE, CBBP3aHH C BU/Ia HA HAIPABCHUTE
WHBECTHUIINH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00e3MeYeHNEe MOXKeE Jla CIIaHe TI0]] cyMaTa,
T'BJDKMMA Ha KOHTPareHTa.

Benuku aktuBu, nonydenu oT J® B pe3ynTaT Ha M3MONI3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBjieHue Ha MopT¢eiina, ce pa3riaekaaT KaTo 00e3eueHrne U OTTOBAPSAT Ha KPUTEPUHUTE 110
1. 15.1.
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15.1. B cnyuaure, korato 3a JI® ce u3BbpIIBAT CACIKHU C U3BHHOOPCOBU (DMHAHCOBH
JIEpUBATH WM C€ H3MOJ3BAT TEXHUKM 3a C€(PEKTUBHO YIpaBICHHE Ha Moprdeiisa, BCIKO
o0e3neueHune, N3M0JI3BAHO 33 HaMallsIBaHEe Ha PUCKOBAaTa €KCIIO3UIIMS KbM HacpelHaTa CTpaHa,
M0 BCSKO BpEME OTroBaps Ha CIICJHUTEC KPUTEPUU, KAKTO ca ompenerneHu B Hacokurte 3a
KOMIIETEHTHUTE OpraHu U JpyxectBara, ynpasisasamu [TKUTILK:

15.1.1. NUKBHUIHOCT - BCAKO 00E3MEUEHUE, KOETO HE € MOJIyYeHO B MapUYHU CPE/ICTBA,
cJie[Ba 1a MMa BUCOKA JIMKBHUIHOCT U Jla C€ ThPryBa Ha peryJupaH na3zap Wil B MHOTOCTPAaHHA
CHUCTEMa 3a THPIrOBUs C MPO3PAvYHO OMpeeiissHe Ha IICHWTE, Taka 4e Ja Moke Ja Obie
poJazeHo ObpP30 Ha lieHa, OJIM3Ka O OCTOMHOCTSIBAHETO MPEAM Mpoaaxdara; MoIydyeHOTO
obOe3rneyeHue ciie/iBa ja OTroBapsi Ha u3nckBanusta Ha wi. 49 3JAKUCAIIKU;

15.1.2. omeHsBaHE - MOJYyYEHOTO 0Oe3MeUYCHHE Ciie/iBa Aa ObJ/IC OLICHSIBAHO HAK-MaJIKO
eVH IhT Ha JCH W aKTWUBHU, IMOKA3BaIllld TOJIIMa M3MEHYMBOCT Ha IIEHATa, HE CJE/BA J1a CE
npueMar Kato oOe3leueHue, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBATHUBHU
paBHUIIA HA CBEHTYATHH 3aryou;

15.1.3. kauecTBO Ha €MHTEHTA - IMOJYYEHOTO OOe3IMeUeHHEe Clie[iBa J1a € C BUCOKO
Ka4eCTBO;

15.1.4. kopenamusi - 00€3MEUYEHUETO, TMOIYYEHO OT KOJEKTMBHATA WHBECTUIIMOHHA
cxema, cienBa ja Obae U3aJCHO OT CYOeKT, KOWTO € HEe3aBUCHUM OT KOHTPareHTa M OT KOWTO
CE OYaKBa Jia He MPOSIBU CHUJIHA 3aBUCUMOCT OT Pe3yJTaTUTE OT JeHHOCTTA Ha KOHTPAareHTa,;

15.1.5. nmuBepcudukamus Ha 00€3MEYCHHETO - O00e3MeYeHHEeTO cieaBa aa Objae
TUBEpCU(PHUIMPAHO MO OTHOILIEHUE Ha IbpP)KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He Hanaxebpid 20% OT HeTrHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIMOHHA CXEMa,

15.1.6. puckoBere, CBBp3aHH C YIPABICHUETO Ha O0E3MEUEHHETO - TE3H PHCKOBE
cienBa Ja ca WACHTU(DUIMpaHH, YNpaBIsIBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
yIpaBlieHUE HA PUCKA,

15.1.7. mpu nmpexBBpISHE Ha J5UT MOJIYy4YeHOTO obOe3neueHue ce Abpxku oT [lenosuraps
Ha [1D;

15.1.8. J1® moxe na NpUCTBHIM KbM U3IMBbIHEHUE BbPXY MOIYYEHOTO 00e3leyeHue 1o
BCSIKO BpeMe 0e3 IM030BaBaHe Ha HAacpellHaTa CTpaHa Wid 0JJ00peHHE OT Hes,

15.1.9. nenmapuuyHOTO OO€3MeUYeHHE HE MOXKE Jla Ce MPO/IaBa, PEMHBECTHUPA UITU 3aJ1ara;

15.1.10. mapuuHOTO 0OE3MEeUCHIEe MOXKE caMo J1a ObIe:

a) BJIOXKEHO Ha JIeTO3uT B Junie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU IIECHHU KHUKA,

B) M3MOJ3BAaHO 3a LEINTEe Ha OOpaTHH PENo CHENKH, MPHU YCIOBHE Y€ CACTKUTE ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe Jla TIOJy4Yd OOpaTHO MbJIHATA MapruiHa CyMa 3aeJHO C AbDKUMUTE JTMXBH;

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

15.2. Ilapuunoro oGe3neuenue mo T. 15.1., 15.1.10. ce uHBecTupa, Karo ce craszpar
MIPUHIIAITATE 3 JUBEPCU(UKAINS, TPHIIOKUMU KbM HEMTAPUIHOTO 00e3TNeUeHuE.

15.3. J1® moxe na HaaBuiu orpanudenueto mo 1. 15.1., 15.1.5., ako obe3nedeHunero e
B Pa3IMYHU MPEXBHPIUMHU IIEHHU KHW)KA U WHCTPYMEHTH Ha IMAPUIHHS I1a3ap, U3aJCHA OT
HAKoe OoT mumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKMCHIIKUW mnpu cnazBane Ha
n3uckBanusTa o wi. 47, an. 4 3JJKNCATIKHN.

15.4. B caywaute no 1. 15.3. JI® onpexnenst 1bpkKaBUTE YICHKH, PETHOHAIHUTE WIN
MECTHUTE OpTraHW WIH MYyOJMYHUTE MEKIYHAPOJIHU OpraHU3allid, EMUTHPAIId WU
rapaHTUpPAIY IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTo o0e3NeyeHne, KOeTo MOXe Ja
HaaxBbpiass 20 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE U, KAaTO OMNOBECTSIBAa TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.
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15.5. Axo JI® nosryyaBa oGe3nedeHne 3a He mo-Maiako oT 30 Ha CTO OT CBOMTE aKTHBH,
V]I ce 3axbpinkaBa qa pa3paboTy M MpHiiara MOJIMTUKA, KOATO Jia rapaHTHpa W3BbPIIBAaHE HA
CTpec-TeCTOBETE MPU HOPMAIHU U MPHU U3BBHPEAHH YCJIOBUS HA JIMKBUIHOCT, Taka 4e Ja ce
nane Bb3MOXKHOCT Ha JI® n1a oneHn TMKBUAHUS PUCK, CBBp3aH ¢ obe3nedyenneTo. [lonutukara
3a CTpec-TeCTOBETE Ha JIMKBUAHOCTTA ChAbPKA HAall-MaJIKO CIETHUTE €IEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAIW3 HA CIICHAPUI 3a CTPEC-TECT, BKIIOUYUTEITHO
Kanuopupane, cepTuduurpane U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. emnupuveH MOJIXOJl KbM OLIEHKaTa Ha BBH3JCUCTBUETO, BKIIOYUTEIHO
OEKTECTOBE Ha OLIEHKUTE Ha JINKBUAHUS PUCK;

15.5.3. yecrota Ha oTuMTaHe U Impar (mparoBe) Ha JONYCTUMOCT Ha
orpaHuYeHueTo/3aryoara;

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

15.6. VYmpansBamoTo APYKECTBO BBBEXKJA SICHA IMOJUTHUKA 3a MpPEIBIIKIAaHE Ha
€BEHTYyallHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJ aKTHUBH, IMOJy4eHU KaTto oOesmneuyeHue. [Ipu
pa3paboTBaHe Ha TMOJMTHKATA 32 MPEIBIKIAHE HA €BEHTYaJIHU 3ary0u ce B3UMAaT MPEBUJL
XapaKTePUCTUKUTE HA aKTUBUTE, KATO KPEIUTHO CHCTOSHUE WM MU3MEHUMBOCT Ha IICHUTE U
pesynTtarute ot crpec-tectoBere. [lommTHkata ce ohopMsi B CaMOCTOSATENIEH JOKYMEHT H
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIKIAHE HA KOHKPETHA €BEHTyalHa 3aryba Wi 3a
HEMpeABUKIaHEe Ha TaKaBa M0 OTHOIICHUE Ha Ja/ICH BHUJI aKTHBH.

15.7. YmpaBnsBamoTo IpYy>KECTBO BbBEX/IA MOJIUTHUKA 32 00€3MEeUCHUE U TIOJTUTHKA 32
PEUHBECTHPAHE HA MTAPUYHO 00E3MEUECHHE.

16. YmpasnsiBaio JpyKecTBO, ACHCTBAIIO 32 CMETKa HAa BCUYKU YIIPABJISBAHU OT HETO
(G OHIOBE WITH IPYTH MIPEIMPHUATHS 32 KOJICKTUBHO HHBECTHPAHE, HE MOXKE Ja TPU001Ba aKIIHH
C MpaBO Ha IJac, KOUTO OWxa My IMO3BOJHWIM Ja YIPaKHABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBICHUETO HA EMUTEHT. . 3HAUUTEITHO BJIMSHHE 110 CMHUCHJIa HA U3PEUYCHHE ITHPBO € HATHUIIE
B CIIy4aWTe Ha MPSKO WU HEMNpsKO MmpurexkaBaHe Ha 20 HAa CTO WM MOBEYE OT TJIACOBETE B
00110TO CHOpaHUE HA EMUTEHT, ONIPEACICHH ChIIacHO Wi. 145 u 146 ot 3akoHa 3a MyOIMYHOTO
npeyiaraHe Ha eHHU KHIbKA. J[oroBOpHUAT (DOHJI CHILIO Taka, HE MOXKe Jja MPU00MBa IOBEYE
OT:

16.1. necet Ha cTo OT aKIUUTE O€3 MPaBO Ha TJac, U3AaeHHU OT €IHO JIUIIE;

16.2. necer Ha CTO OT OOJMUTANMUTE WIJIH JIPYTH JBITOBU IIEHHU KHUXA, U3/IaJICHU OT
€IHO JINLIE;

16.3. aBajeceT U MET Ha CTO OT JSUIOBETE Ha €/IHA U ChIIla KOJEKTHBHA WHBECTUITMOHHA
CXemMa WM Jpyro MNpeaupusiTHE 3a KOJIEKTUBHO WHBECTHpPAHE, KOETO OTroBaps Ha
u3ucKkBaHuATa Ha 4. 4, an. 1 ot 3AKUCIIIKU;

16.4. necet Ha CTO OT HHCTPYMEHTHUTE Ha MAPUYHUSA T1a3ap, U3AaJI€HU OT €IHO JIUIIE.

17. Orpannyenusra o 1. 16, 16.2., 16.3. u 16.4. He ce nmpuiaraT, KoraTo B MOMEHTA Ha
npunoOUBaHe Ha TMOCOYEHHUTE HHCTPYMEHTH YTpaBisBamioro JlpyskecTBo, IeHCTBaIIo 3a
cmetka Ha DoHJa, HE MOXKE Ja M3YUCIM OpyTHaTa CyMa Ha JIBJITOBUTE IEHHM KHUXKA, HA
WHCTPYMEHTHTE Ha IapUUYHUS MMa3ap WM HETHATA CTOMHOCT Ha EMUTHPAHUTE [IEHHU KHIKA. 3a
MOMEHT Ha PHUJI00MBAHE CE CUMTA JlaTaTa Ha CETHJIMEHT.

18. VYmpasmsiBamoTo J[py>kecTBO Moke Ja WMHBecTHpa He moBeue oT 10 Ha cTo OT
akTuBUTe Ha DOH/IA B JSUIOBE HA €/IHA M ChINla KOJIEKTHBHA WHBECTHIIMOHHA CXEMa WJTH JIPYTO
MpEeANpPUITHE 33 KOJIEKTUBHO UHBECTUpaHe 1o wi. 38, ai. 1, T. 5 ot 3AKUCAIIKHA, HezaBucumo
JTAJIY € ChC CefallIIe B IbpKaBa WieHKa WM HE.

19. OOuusAT pasMep Ha WHBECTUIIMUTE B MSJIOBE HA MPEANPUATHS 32 KOJCKTHBHO
WHBECTHPAHE, Pa3JIMYHU OT KOJIEKTMBHA MHBECTUITMOHHA CXeMa, HE MOXe /1a HajBumasa 10 Ha
cto oT aktuBute Ha DoHpa.
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20. IIpu ckmroyBaHE Ha Pemo CAENKH, pUcKoBara excro3uius Ha DoHAa KbM BCsKa
OT/IeJIHA HACpeIllHa CTpaHa He MOXe Ja HaaxBbpist 10 Ha CTO OT aKTHUBUTE MY, KOTaTo
HacpenHara crpaHa € 6anka mo wi. 38, an. 1, . 6 3SAKUCAIIKM u 5 Ha cTO OT aKTUBHTE B
OCTAHAJIUTE CIy4au.

21. OrpanuueHusTa 1Mo TO3U paslied He ce Mpujiarar, KoraTo ce ynpa)xxHsBaT IpaBa Ha
3alMCBaHe, MPOU3TUYAIIN OT MPEXBBPJSIEMH IEHHU KHUXA U MHCTPYMEHTHU Ha MapUYHUS
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHpa.

22. B ciiydauTe U ipH yClIoBuUsATa, peasuaeHu B [IpaBunata Ha @oHAa U CHIIIACHO Y.
50, an. 2 u 3 3JKNCAIIKH Hsikon OT OrpaHUYEeHUSATA 110 MPEIXOAHUTE TOYKHA MOTaT Jia HE Ce
npuiarat 10 6 Mecena oT Mojiy4aBaHe Ha pa3pelieHUEeTO 32 OpraHU3UpaHe U yIpaBiIeHUE HA
®oHJa, KaKTO U B ciayyail Ha mpeoOpasyBaHe, B koeTo DOHABT yuyacTBa Karo IpuemMania
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, 3a KosIiTo KoMucusita € KoMIneTeHTeH oprad — 10 6 mecena
OT JlaTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BJIMBAHETO B CbOTBETHUS PETUCTHD.

23. Tlpu HapylieHHWEe Ha WHBECTUIIMOHHUTE OTpaHWYCHUs 1O [7aBa miecra OT
SAKNCAIIKHY no npuyrHM U3BBH KOHTPOJIA HAa Y TIPaBIsABaIIOTO JpyKeCTBO UK B pe3yiTaT
Ha yIpaXHsBaHE MpaBa Ha 3alMCBaHe, Y PaBsABamoTo JpyKecTBO MPHUOPUTETHO, HO HE TO-
KBbCHO OT LIIECT Mecella OT Bb3HMKBAaHE Ha HAPYILICHUETO, Ype3 CIENKH 3a MpoJax0a mpuBexaa
aktTuBuTe Ha QDOHIA B CHOTBETCTBHE C HWHBECTUIIMOHHUTE OTPAHUYCHMs, KATO OTYUTA
MHTEPECUTE Ha MPUTEKATEITUTE Ha JISIIOBE.

B cayuaute mo T. 23 VYmpasmsBamoro JpykecTBO € IIBKHO B 7-THEBEH CPOK OT
U3BBPIIBaHE HA HApyILIeHUETO Aa yBenomu Komucusra 3a ¢unancos Hamzop (,KOH”), karo
npenocTaBu HH(GOpMAIKS 3a MPUIUHUTE 32 BH3HUKBAHETO MY M 3a MPEIIPHETUTE MEPKH 3a
oTcTpaHsBaHeTo My. MH}opmanus 3a mpeampueTuTe MEpPKHU MO HM3PEUYCHHE MBPBO HE CE
MIPECTaBs, aKO HAPYIICHUETO € OTCTPAHEHO JI0 MPEJCTaBIHE HAa YBEIOMIICHHETO.

ChBeThT Ha NUPEKTOpUTE HAa YTIPaBIsABAImOTO [Ipy’KECTBO YCTaHOBSIBA BBTPEIIHO PHUCKOBH
OTPaHUYUTENIHU MPAroBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute JI® ca Ha HUBO 95% OT OrpaHMYEHHUATA IO TO3U
YJICH;

2. 3a KOHCepBaTUBHUTE M yMepeHO KoHcepBatuBHuUTe JId ca Ha HMBO 97% oT
OTpaHUYEHUsATA 10 TO3H UieH. Besko npeMuHaBaHe Ha T€3M paroBe ce JOKYMEHTHpa OT 3BEHO
,»YTIpaBJieHUEe Ha pHUcKa“ U ce JokjiaaBa Ha ChBETHT Ha JAUPEKTOPUTE HA YIPABISABALIOTO
Jlpy’xecTBO 3a npearnpreMaHe Ha KOpUrupanu J1eicTBUs.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm UHeecmupa

1. TIpexBbpisieMHUTe LIEHHU KHIKA, B KOUTO MOXe Aa uHBectupa Jloroopaust o, TpsdBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 norenuuanauTe 3aryou, kouto GoHIa MOXKeE /1a TIOHECe OT MPUTEKABAHETO UM, ca
OTpaHWYEHU JI0 pa3Mepa Ha TUlaTeHara 3a TSX 1IeHa,

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

1.3. UMaT HaJEK/IHA OIICHKA:

a) IEHHUTE KHUXKa, JOMYCHATH JI0 WM ThPryBaHHU Ha peryyvpaH nazap mno ui. 38,
an. 1, r. 1 - 4 3AKUCAIIKHA, umaTt TOYHH, HAJACKIHU U PETOBHO YCTAHOBSIBAHU LIEHH, KOUTO
ca IIPeIOCTaBeHH OT Ta3apa WM OT HE3aBUCUMHU OT EeMHUTEHTHUTE CHCTEMH 32 OIICHSIBAHE;

0) nennute kHWka mo wi. 38, an. 2 3JJKMCHAIIKU umat mepuonudHa OIEHKA,
M3BBPIICHA Bb3 OCHOBAa Ha WMH(OpMaIMs, MPEAOCTaBeHa OT €MUTEHTAa, WM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;
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1.4, 3a TAX € HaNMIIE TOAXOAIIa HH(POPMALIHS:

a) 3a [IEHHUTE KHUKA, JOMYCHATHU JI0 WIM ThPTYBaHU Ha PETyJIUpPaH Ias3ap 1o 4.
38,am. 1, 1. 1 -4 3AKUCIIIKH, ce mpemxocTaBs pe10BHO TOYHA M MTOAPOOHA HH(POpMAIHSI KbM
naszapa 3a [IeHHaTa KHUTa WK KOTraTo € MPUIIOKHUMO, 3a TopT(deiina Ha IeHHaTa KHUTa;

0) 3a ienauTe kHMKa 1o wi. 38, an. 2 3JIKNUCIIIKU ce npegocTaBst pe10BHO TOYHA
uHpopmanus n1o PoHga 3a LEeHHATa KHUra WM KOTAaTO € MPHIIOKUMO, 3a moprdeiia Ha
[[EHHATa KHUTa;

1.5. ca cBOOOAHO IPEXBBHPIIAEMU;

1.6. TaxHOTO mnpuUAOOMBaHE CHOTBETCTBA HA HWHBECTHIIMOHHUTE LENU /WK
WHBECTHUIIMOHHATA MOJAUTHKA Ha DOH/IA;

1.7. puckbT, CBBp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [lpaBunara 3a ympaBieHue Ha
pucka Ha Donpa.

2. Cuuta ce, 4ye 1eHHutTe kHmwka mo wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKN otroBapsr Ha
u3nckBanuaTa o 1. 1.2. u 1.5., ako @oHIBT HE pa3noinarat ¢ uH(Gopmanus, KoIaTo J1a J0Beae
JI0 IPYT U3BO/I.

3. 3a npexpbpisiemu eHHH KHIKA 110 Wwi. 38 3AKMCIIIKU ce cuutar u akiuurte/asioBeTe Ha
WHBECTHUIIMOHHO JIPY>KECTBO, JOTOBOPEH (POH HIIK ASIIOB TPHCT OT 3aTBOPEH THII, aKO:

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

3.2. WHBECTUIIMOHHUTE JPY>KECTBAa M JSUIOBUTE TPHCTOBE ca OOEKT Ha IMpaBWia 3a
KOPIIOPAaTHBHO YIPAaBJICHHUE, MPHJIOKUMU KbM JpPY)KECTBaTa, a JIOTOBOPHUTE (OHIIOBE ca
MpeIMeT Ha MpaBuiia 3a KOPIOPATUBHO yNpaBJICHHE, EKBUBAIIEHTHU HA TE3U, IPUIOKUMHU KbM
JIpY>KeCTBaTa;

3.3. IpYKeCTBOTO, KOETO YIIpaBJIsiBa JOrOBOPHHUS GOH]I, ChOTBETHO APY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTUIIMOHHOTO APYKECTBO U JSJIOBHUS TPHCT, aKO MMa TaKOBa, €
peIMeT Ha HallMOHAIIHA peryJalys ¢ el 3alluTa Ha UHBECTUTOPUTE.

4. 3a npexBbpisiemu neHHu kHka mo wi. 38 3JKUCIAIIKU ce cuurtat u puHAHCOBUTE
WHCTPYMEHTH, KOUTO OTIOBapSAT HA YCIOBHSATA IO al. | W 2 U ca rapaHTHUpaHU OT WU ca
CBBbP3aHU C MPEACTABSIHETO Ha JIPYTH aKTUBU, KOUTO MOKE Ja ca pa3jauyHU OT T€3H IO 4. 38,
an. 1 or 3AKNCIIIKH. KoraTo nieHHUTE KHMKA 10 IPEAXOJHOTO U3PEUEHUE ChIBPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JIEPUBATUBEH UHCTPYMEHT
ce npwiara wi. 40-43 3AKNUCIAITKNA.

4a. KoraTo ympaBisiBaio Jpy>KeCTBO 3a CMETKA Ha yrpaBisiBaHus OT Hero MoH H3BBPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B JPYTH ACPUBATUBHU (UHAHCOBU MHCTPYMEHTH C
NMOJI00HM XapaKTEPUCTUKH, MO OTHOLIEHHE Ha TE3U aKTHUBU OT mopTdeitna Ha PoHnma ce
npunarat wi. 45 — 49 3JIKUCIITKU.

5. UHCTpyMEHTH Ha mapUyHUS Ma3ap 1o cMUCHIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE Pa3ope1on
Ha 3/IKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. puHAHCOBU MHCTPYMEHTH, JOMYCHATH J0 THPTOBHS WU THPTYBaHHU Ha peryaupaH
nasap 1o cmMuchbsia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCHIIKH;

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

NHcTpyMeHTHTE Ha MapuyHUsS Tazap, B KOUTO MOXe Ja WHBecTHpa DOHABT, C€ CUHMTAT 3a
00WYaitHO THPTYBaHU Ha MAPUYHMSI M1a3ap, aKO OTTOBAPST HA €IHO OT CJICTHUTE U3UCKBAHUS:

1. umaT mazex npu eMUTUpaHeTo A0 397 IHU BKIL.;

2. IMaT OCTaThUEH CPOK 10 najaexka a0 397 qHU BKIL.;

3. mojyIeKaT Ha PeIOBHU KOPEKIIUU Ha TOXOAHOCTTA MIPH yCIIOBUSTA HA TAPUYHUS TTa3ap
IOHE Ha Bceku 397 nuu;

4. pUCKOBHST UM TTPO( I, BKJI. IO OTHOIIIEHUE HA KPEIUTHUS UM PHUCK M PUCKA, CBBP3aH
C JJMXBEHHUS MPOIICHT, ChOTBETCTBA Ha pUCKOBUS PO T Ha GUHAHCOBH HHCTPYMEHTH C MaJIEXK
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1o T. 1 ¥ 2 uiau ¢ KOPEeKIMU Ha I0XOAHOCTTA MO T. 3.

6. MHCTpyMeHTHTE HA MapUYHUS Ia3ap, B KOUTO MOXe Ja nHBectupa @oHABT, ca TMKBUIHU
MHCTPYMEHTH Ha MapU4HUA [a3ap, KOUTO Morar Aa ObAaT NpoNajeHH MPU OTrpaHUYEHU
pa3xoau U B aJEKBAaTHO KpaTbK BPEMEBM IEPHUOJ NMPEABHU 33abJDKEHUETO Ha [loroBopHuUs
@DoHJI 10 UCKaHEe Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYIyBa OOPAaTHO JISJIOBETE CH.

7. IHcTpyMeHTHUTE Ha NMapUyHUs 11a3ap, B KOUTO Moe Ja uHBectupa JloroBopHust @oHp, ca
ChC CTOMHOCT, KOSITO MOXe J1a ObJie TOYHO OTNpeziesieHa 10 BCAKO BpeMe, ako 3a TIX ca HaJUIE
TOYHH Y HAJCKHU CUCTEMH 3a OIICHKA, KOUTO OTTOBapAT HA M3MCKBaHMsATA 10 wi. 13, an. 2,
T.1 1 2 ot Hapen6a Ne 44.

8. Cunra ce, ye MHCTPYMEHTHUTE Ha mapuyHus naszap mo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKN
OTTOBapST Ha M3UCKBaHUATA 10 Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noiara
¢ uH(opMaIys, KOATO Aa A0BEAE A0 APYT U3BO/.

9. MHCcTpyMeHTHTE Ha TapuyHus mazap mo 4i. 38, an. 1, 1. 9 3AKUCIIIKH, kouTo ca pa3nudHu
OT TE€3U, ThPI'yBaHU Ha PETyJIHMpaH Ma3ap, HO YUATO EMHUCHS WM EMUTEHT ca PeryJMpaHy 3a
[EIUTE Ha 3allluTa HAa MHBECTUTOPUTE U CIIECTSABAHUATA, TPAOBA J]a OTrOBAPAT HA CIEAHUTE
YCIIOBUS:

9.1. oTroBapsT Ha MOHE €HO OT M3MCKBaHMATA 1O wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHusA 10 wi. 13, ann. 1 - 3 ot Hapen6a Ne 44;

9.2. cBOOOAHO TPEXBBHPIAEMHU Ca U 32 TAX Ja € HAIMYHA MOAXOojsia MHopMaiwus,
BKIIIOYMTETHO HMH(OpMaIus, HEoOXOoaruMa 3a W3BBpIIBaHE HA IOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKH MPEIBU U3UCKBAHUATA 110
ui.14,am.2-4 or Hapen6a Ne 44.

10. 3a uHCTpyMeHTHTe 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"
3AKMCAIIKY, xouto ca €eMUTHUpAaHU OT PErHOHAHW WJIM MECTHH opraHu B PemyOnuka
Bbrarapus nim npyra IbpkaBa WiICHKA HITH OT ITyOJIrMYHA MEKIYHApOIHA OPTaHU3aLus, B KOSITO
YJIeHyBa [TOHE €/]Ha IbprKaBa YWICHKA, HO KOUTO HE ca TapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JbpikaBa, KOATO € AbprKaBa WICHKA - OT €UH OT WICHOBETE Ha
denepannara appKaBa, € HAIMIE MOAXOAsMIaTa HH(GOPMAIKsS M0 CMHUCHIA Ha al. 9, ako ca
CIMa3eH M3MCKBaHuATa Ha wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

11. 3a uHCTpYMEHTUTE Ha MapuuHUs nasap no uwi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJIMIIE OoAXoA1IaTa HH(GOpPMaLKs [0 CMUCHIJIA Ha T. 9, aKo ca Cla3eH! U3UCKBAaHUATA Ha 4Il.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a uHCTpyMEHTHTE Ha Mapu4Hus nazap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JJKMC/IIKU,
pasnn4yHM oT u3bpoenure B wi. 14, an. 2 ot Hapenba Ne 44 u uzganenure ot EBponeiickara
LeHTpaaHa 6aHka, oT bbirapckara HapoiHa OaHKa WM OT LIEHTpajiHa OaHKa Ha Jipyra AbprKaBa
YlieHKa, MOaXoAs1ara nHpopMaIys Mo CMUCHIA Ha T. 9.2. e uHpopMaIHs 3a eMUCHUSITA UITU
nporpaMara 3a eMHUTHpaHe WIN 3a I0PUAWYECKOTO U (PUHAHCOBOTO CHCTOSIHWE HAa €MUTEHTA
Mpear EMUTUPAHETO HA MHCTPYMEHTA OT MapUyHUs masap.

13. JIumero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3[AKNC/IIIKH, koeTo e 00eKT u cla3Ba mpaBuia,
IIPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3MCKBaHUATA, OTPEIeNIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOHTO €
00EKT Ha M Clla3Ba MpaBHJIaTa 3a NPYyASHIUAIECH HAA30pP, KAKTO U KOMTO OTroBaps Ha €IHO OT
ycnoBusiTa Ha wi.15, ot Hapen6a Ne 44,

14. bankoBara JMHUS 32 OCUTYpsIBaHE HA JMKBUIHOCT € OAHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTUTYIHS, KOSTO M3ITBIHABA U3UCKBaHMATa o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKNCIIIKU.
15. JlepuBatuBHUTE (PUHAHCOBU MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3AKUCIIIKHU ca
JMKBUJIHU, aKO OTTOBapsT Ha ycioBusiTa o wi. 17, an. 1 or Hapen6a Ne 44. U3BbpHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApST M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. § 6.
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“6“un 6. “B* 3AKMCAIIKHU.

16. /lepuBaTuBHHUTE (PUHAHCOBU MHCTpYMEeHTH 110 wi. 38, ain. 1, 1. 7 u 8 3SAKUCAIIKU cnensa
Jla BKJIFOYBAT MHCTPYMEHTH, KOUTO OTTOBApsAT Ha Kputepuute 1o wi. 18, an. 1 ot Hapenba Ne
44,

17. CnpaBeimuBaTa CTOMHOCT Ha JICPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 10 WiI. 38, ai. 1, T.
8, oyksa "B" 3JIKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoOraT jJa ObJaT pa3MEHEHH, a
3aIBJDKEHUSITA 10 TSIX - [OTAaceHU MEXIy A00pe HMHOOPMHUpAHU M HU3PA3UIM ChIJIACHE
HECBBP3aHU CTPAHU B CJIENIKA.

18. HanexnnHata M mojuiexalla Ha TpOBEpKa OLIEHKA Ha JEpUBATUBHUTE (PUHAHCOBU
uHcTpyMmeHTH 1o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU choTrBeTcTBa Ha cripaBeiMBaTa CTOMHOCT
no T. 17, xaro He ce 6a3upa camMo Ha Ma3apHU KOTUPOBKU OT HACpeLIHATa CTpaHa U OTroBaps
Ha KputepuuTte mo wi.18, an.3 or Hapenba Ne 44,

19. JlukBugnute puHaHcoBu aktwBU mo wi. 38, am. 1, T. 8§ 3AKUCIAIIKM He BKiItouBar
JEpUBATUBHH (PMHAHCOBU HHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lombJIHUTETHUTE JIMKBUIHU akTUBH 1o wI. 38, an. 4 3JIKMCJITIKU Bk:IroYBaT NapuiHHUTE
Cpe/ICTBa Ha Kaca Ha KOJICKTUBHATA MHBECTUIIMOHHA CXEMa.

21. loroBopuusat ®oHa MOXKe J]a UHBECTUPA B IEpUBATUBHH (PMHAHCOBU MHCTPYMEHTH C 6a30B
akTuB puHAHCOBU MHACKCH 10 Wwi. 38, ai. 1, 1. 7 u 8 3AKUC/IIKH, ako puHAHCOBUTE HHICKCH
OTrOBapAT Ha ycioBusTa o wi. 19, an. 1 or Hapenba Ne 44.

22. Koraro chCTaBbT HA AKTUBUTE B UHACKCA, KOUTO € 0230B aKTUB HA JCPUBATUBEH (DHHAHCOB
uHCTpyMeHT 1o wit. 38, an. 1, 1. 7 3AKUCAIIKH, He oTroBapst Ha M3MCKBaHUsATa Ha 4. 19, a.
1 or Hapen6a Ne 44, Ho oTroBapsi Ha U3UCKBAaHUATA HA Wi. 17, TO3M epUBaTUBEH (PMHAHCOB
MHCTPYMEHT CE CUUTA 3a JEPUBATUBEH (PMHAHCOB MHCTPYMEHT C 0a30B aKTHB KOMOMHALIUSA OT
aktuBuTe 10 Wwi. 17, an. 1, . 1 ot Hapen6a Ne 44.

23. IlpexBbpiseMH LEHHM KHI)KA M HMHCTPYMEHTH Ha TMapUYHUSA TMa3ap C BrpajeHU
JNEpUBATUBHU WHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uraHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u chabpkaT KOMIOHEHT, KOWTO
oTroBaps Ha ycioBusita Ha 4i. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, 4ye npexBbpisiemara
[IEHHA KHUTA WJIA UHCTPYMEHTHT Ha MapUYHUS 1a3ap ca ¢ BrpajieH JEpUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOMUTO MOXe Ja ObJe MPEXBBPJIEH C JOTOBOP OTAEITHO OT IIEHHATa KHHUTa WIH
MHCTPYMEHTa Ha HapuyHus mna3ap. To3u KOMIIOHEHT ce€ pa3Iiek]Ja KaTo CaMOCTOSITENEeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npon3Bex/1aHe Ha ChCTaB HA MHJIEKC Ha aKIIUW WA OOTUTalluu/IbITOBY IEHHU KHUXA
€ HaJMuIle B CIydyauTe Ha BB3MPOM3BEXKIAaHE HA ChCTaBa Ha 0A30BUTE aKTUBM HA MHJIEKCA,
BKJIFOYMTEIIHO U3IOI3BAHETO HA IEPUBATUBH UJIU IPYTU TEXHUKU U MHCTPYMEHTH 110 wi. 50 ot
Hapen6a Ne 44. CbcTaBbT Ha WHJIEKCA € JOCTATHYHO JAUBEPCUPUIIMPAH, aKO € ChoOpa3eH C
npaBuiarta 3a AuBepcudukanus Ha pucka rno wi. 46 3AKUCIAIKHA u un. 19 ot Hapenba Ne 44.
25.MHnekchT mpencTaBisiBa ageKBaTeH OCHUMApK, aKo JIMIIETO, KOETO MOJIbpiKa MHJIEKCA,
M3M0J3Ba MPU3HATA METOJOJOTHUSA, KOATO KAaTo IS0 HE BOJAM 10 M3KIIOUBAHE HAa OCHOBEH
€MUTEHT Ha ma3apa, 3a KOUTO MHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOIXO/SI HAUYKH, aKo
Ca U3IBJIHEHU CJIEHUTE YCIOBHUS:

25.1. nmocThIleH € 3a Mmy0JInKaTa;

25.2. nuuero, KOETo MOAIbpKa HHJIEKCa, HE € CBBbP3aHO JIMIE C KOJEKTHBHATa
WHBECTHIIMOHHA CXeMa, KOATO BB3MPOU3BEKIa HHIEKCA. AKO ca HanuIe e)eKTHBHU MEPKHU 3a
MpeIoTBpaTsBaHe HAa KOHQIMKT HA WHTEPECH, JHIETO, KOETO MOJAbpKa HHAEKca U
KOJIEKTUBHATa MHBECTUITMOHHA CX€Ma MOTAT Jla ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa TpyTa.
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Hpyau oepanuyenus

IIpu ynpasnenue Ha ,,Cenekt Permonan® YmnpasisBamoro JpykecTBO 1ie cria3Ba BCHUUKH
HOPMAaTUBHU M3UCKBAaHUS U OIPAaHUYEHUS, BKIIOUUTEIHO onpeeneHnuTe ¢ pemenus Ha KOH.
YnupasnsaBamoro JpyxkecTBo HEe MOXe Ja MPOMEHs MpeaMera Ha JeiiHocT Ha JloroBopHHS
@oHa WM J1a B3eMa pELICHHE 3a HEroBOTO IpeoOpasyBaHEe IO APYr HAYMH, OCBEH Ype3
CIIMBaHe, BIIMBAHE, pa3/iesIIHe U OTIEIISAHE, KaTo B IpeoOpa3yBaHETO y4acTBaT CaMO JOTOBOPHU
¢donnoBe, 0e3 ga MPOMEHST IpeaMeTa CH Ha JISHHOCT.

VYnpasnsaBamoro pyxecTBo, kakTo U bankara [leno3urap, Korato JeHCTBAT 3a CMETKAa Ha
HoroBopuust @oHJ, HE MOTaT:

1. na mpenocTtaBsAT 3aeMM, HUTO Ja ObJaT TapaHTH Ha TpeTu Jjuua; [leiicTBusra,
U3BBPIICHH B HapylIeHHE Ha MPEIXOJHOTO H3PEUEHUE ca HEJACHCTBUTENIHU CIPSIMO
IpUTEXaTeJuTe Ha JsaioBe. HeszaBUCHMMO OT oOrpaHMuYeHusiTa IO U3pPEUYEHUE I'bPBO
VYpasnsBamoto JpyxkectBo, kakTo U bankara /lemo3utap, korato neicTBaT 3a CMETKa Ha
Jorosopuuss ®oHa morar ga npugoOMBaT NPEXBBPJSEMHU LEHHM KHM)KA, HUHCTPYMEHTH Ha
NapuyHus masap Wik Apyrd GUHAHCOBH MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HaIThJIHO M3ILJIaTeHa.

2. Ja CKIIOYBAT JOTOBOP 3a KbCH MNPOAAKOM Ha NPEXBBHPISEMHU I[IEHHH KHIXKA,
WHCTPYMEHTH Ha MTAPUYHUS 11a3ap WM Ha APYTH (UHAHCOBH MHCTPYMEHTH 10 4i. 38, ai. 1, T.
5,7,8u9 or 3SAKUCIITKN.

VYpasnsBamoto [pyxecTBo HsMa MpaBo U Ja U3MOJ3Ba U 3aj1ara UMyIIecTBOTO Ha ,,CenekT
Pervonan 3a mokpuBaHe Ha CBOM 3aBbJDKCHHS, KOUTO HE Ca CBBbpP3aHU C YIPaBICHUETO Ha
neitHoctTa Ha PoHpa.

JoroBopuust @oHA HE MOXKE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-A0J1y WIH B
JIPYTH ClIy4au, ONPEICIICHN OT ACUCTBAIOTO 3aKOHOAATEIICTBO.

1. C uen epexktrBHO ynpaBiaeHue Ha pa3xoaute JloroBopausat @oHg Moke Ja npuaoouBa
Yyy’KJIeCTpaHHa BajyTa IOCPEACTBOM KOMIICHCAIMOHEH 3a€M, KOMTO BB3HMKBA B CIIy4auTe,
Korato 6aHka, ¢ kosaTo JId uma JOroBOpHU B3aUMOOTHOILIEHUS, CPELLy JAeMo31paHa BajlyTa Ha
HoroBopuust @oHI, ocUTypsiBa OT UyKJa OaHKa KOHTPAreHT MpeAoCTaBsiHETO Ha 3aeM Ha [|D
B ChOTBETHATA UYXKIECTPAHHA BaIyTa.

2. CpencrtBara ot 3aema 1o T. 1 Morar ja Ob1aT U3M0I3BaHU 3!

2.1. nnamaHe Ha MOJAJAECHUTE MOPHUYKM 3a OOpaTHO W3KYIyBaHE Ha [SUIOBETE Ha
Jorosopuust ®ona n3BbH TeputopusTa Ha PenyOnuka bbarapus;
2.2. nokynka Ha uHcTpyMeHTH o wi. 38 3JJKUC/IIKHN.

3. Excriosunmsra Ha JloroBopuust @oHp o 3aema mo T. 1 He Moske i1a HaaxBbpust 10 Ha
CTO OT aKTHBUTE My.

4, KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpE/CEIaTeNIsi MOXE Ja pasperd Ha
JoroBopausat ®oHx [a mosis3Ba 3a€M Ha CTOMHOCT A0 10 Ha CTO OT aKTHUBUTE My, aKO
€JHOBPEMEHHO €a U3IbJIHEHH CICIHUTE YCIOBUS:

4.1. 3aeMBbT € 3a CPOK, HE MO-ABIBI OT TPU MECela, U € He0OXOIUM 3a MOKPUBaHE Ha
3aIBJDKCHUSITA TI0O 0OPAaTHOTO M3KYITyBaHe Ha JsiioBeTe Ha J[D;

4.2. ycnoBusiTa Ha JIOTOBOPA 3a 3a€M HE ca MO-HEOJAronpusTHU OT OOMYaifHUTE 3a
naszapa u npasuiata Ha JloroBopHust @oHA 10IyCKaT CKIOYBAHETO HA TAaKbB JIOTOBOP.

5. Cnen monmyvyaBaHe Ha pa3pellICeHMETO 3a IMOJI3BaHE Ha 3aeM mo T. 1 wim T. 2,
VYnpasnssamoro JpyxectBo unu Jleno3utaps ca 1rbxHu aa yBenoMsaT KOH 3a ckmtouenus
JIOTOBOP 3a 3a€M M J1a IPEAOCTABAT KOMKE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
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My.

6. YopasmsBamoto JlpyxxectBo win bankata Jlemo3urap ca JIbXHH Ja MPEACTABIT Ha
K®H Begubxk meceuno, B cpok A0 10-To 4nciio Ha cleaBaiius MeCell OTUET 32 U3Pa3X0ABAHETO
Ha CpeCTBaTa Mo 3aeMUTE MO T. | U T. 2, KAKTO U 3a TAXHOTO IMOTACSBAaHE IO OKOHYATEITHO
M3IBJIHEHNE Ha 3a0bKEHHUETO.

7. 3aeMomaren IO 3aeMa MOXKe Oa Obpae camMo OaHKa, ¢ H3KIIOYEHHE Ha OaHKara
JIETIO3UTAp.

8. Ilonm3Banero Ha 3aem 0Oe3 mpeaBapuTenHO paspemeHue Ha KOH e HeneiicTBUTENHO
CIIPSIMO TIPUTEKATEIIUTE Ha JJI0BE. 3aeMbT HE C€ B3eMa MPE/IBU/I PU U3YUCISIBAHE HA HETHATA
CTOMHOCT Ha aKTUBHUTE HA KOJIEKTUBHATA MHBECTUILIMOHHA CXEMa.

VYnpasnsiBamio Jpy>KecTBO, JAEWCTBAIlO 3a CMETKA HAa BCHUYKM YIPABISABAaHU OT HEro
KOJIEKTUBHU UHBECTUITMOHHHU CXEMU WJIN APYTH MPEANPUITHS 32 KOJIEKTUBHO HHBECTHPAHE, HE
MOKEe Ja mpuao0MBa aKIUHU C MPaBO Ha TJiaC, KOUTO OMXa My IMO3BOJIMIU Ja YIPaKHSBA
3HAUUTEIIHO BJIMSHUE BBPXY YIPABIECHUETO HA EMUTEHT. 3HAYUTEIHO BIUSHHE 110 CMUCHJIA HA
M3peUeHUE MbPBO € HAJUIIE B CIyYauTe Ha MPSKO WU HEPSKO MpuTexkaBane Ha 20 HA CTO WK
MOBEYE OT IJIACOBETE B O0IIOTO ChOpaHKHE HA EMUTEHT, ONIPEIeJICH! ChriIacHO Wi. 145 1 146 ot
3aKkoHa 3a MyOJUYHOTO MpeIiarane Ha [ICHHU KHIKA.

HpOM@Hu 6 UH6ECMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderus

['openocoueHuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETUs, TMOJUTHKA ©
orpanuueHusi ca omnpexaeneHu B llpaBunata Ha ,,Cenekt Permonan um choTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHMUS KbM Aartata Ha [lpocmekra. Ako ToBa HsIMa J1a MPOTHMBOpPEYM Ha
JeicTBaIlMs 3aKOH, HIKOM OT TE3H IMOJIOKEHHSI MOTaT J1a ObJaT MPOMEHSIHH IO pelleHre Ha
VYupasnsBamoTo pyKecTBo, IpH yCIOBUE, Y€ TOBA € B HAl-A00bP HHTEPEC HAa HHBECTUTOPUTE
WM clieiBa oT 3aKoHa miu perienre Ha KOH. 3a na uma nelictBue, TakaBa mpomsiHa ce H3UCKBA
na 6b11e ono0penHa u ot 3amecTHUK-TIpeAcenarens Ha KOH.

He3aBucumo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK/Ty HHBECTHUI[MOHHATA CTPATErUs,
MOJIUTUKA U orpaHnyeHns Ha DoHJa, Taka KakTo ca u3jiokeHu B IIpocrnekra, ¥ mociensaim
npomern Ha 3IKWC/IIKU u Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
M3UCKBAaHMATA M OrpPaHUYEHHUsSTA KbM CbCTaBa U CTPYKTypaTa Ha MHBECTULUMUTE U KBM
nerHoctTa Ha ,,Cenekt Pernonan®, Heroure [IpaBuna mpeaBuxaar a ce mpuiaraT HOBUTE
HOPMAaTHUBHU pa3nopeadu OT BIM3aHETO MM B CWia. B Te3u ciydyanm YmpaBisBaiioTo
HpyxectBo me npusene IIpasunara u [Ipocniekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHUBHUTE POMEHU B Hal-KpPaTKUs pa3yMEH CpPOK.

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

Cewraacuo ui. 2 ot Pernament (EC) 2019/2088 na Eponelickust mapnament u Ha ChBeTa ot 27
HoeMBpHu 2019 1. OTHOCHO OMOBECTABAHETO HA MH(OPMAlLMS BbB Bpb3Ka C YCTOMUMBOCTTA B
cekropa Ha ¢uHaHcoBute yciyru (Permamenta), Y] ,,Cenext Acer MeHumxkMbHT EAJL
noraJia noj o6xBara Ha U3MCKBaHUsATA 3a MyOJIMKyBaHe Ha HH(OpMAIKs OTHOCHO OJUTHKATA
Ha JloroBopen ¢oug ,Cenekt Pernonan™ (oGext Ha PerinamenTta) 3a MHTerpupaHe Ha
PHCKOBETE 32 YCTOMUMBOCTTA B Mpoleca Ha B3eéMaHe HAa MHBECTUIIMOHHUTE PEIICHHUS] OTHOCHO
nopTdeiisa Ha KOJEKTUBHATA MHBECTUIIMOHHA CXEMa.
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VYnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ], B3emaiiku mnpenBun
AKTyJIHUTE MHBECTULIMOHHU 1€, cTpaTeruu u noautuku Ha JJ®d ,,Cenekt Pernonan®, kakro
U TPUIOKUMHUTE TOJUTUKU U TPOUEAYpU Ha YHOPABISIBAIIOTO JPY>KECTBO OTHOCHO
OpraHu3aiusTa 1o B3eMaHe Ha MHBECTULIMOHHU perienus 3a Ponpga, oOMeHa Ha nHdopmanus,
CBBP3aHA C TSAX U KOHTPOJI HA U3ITBJIHEHUETO, OTYUUTANKH TEKYIIUTE pa3oaraéMu TEXHUYECKH
pecypcH, Mma3apHUTE KOHIOHKTYpa M Mamiad, 00XBaTa Ha HaJMYHHUA JIOCTBII 10 HAACKIHA U
npenBapuTenHo BepudumupaHa wHGOpPMAIUS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 32 NOTCHUUATHU BBH3MOKHH MHBECTHIIMU, OMOBECTSBA, 4e
KbM MOMeHTa Y/l pasrpanuvaBa (pMHAHCOBHTE NMPOAYKTH 32 YCTOHYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAaIM B 00XxBaTa Ha wi. 8, maparpad 1 wim 4. 9, naparpag 1,2 u 3
ot PersiamenTa, oT TpaaAMUMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI JIeKJIapupa,
ye uHBecTuuuuTe Ha JI® He ca cboOpa3eHHM KbM MoMeHTa ¢ kpurepuutre Ha EC 3a
€KOJIOTMYHO YCTOHYHUBY HKOHOMHYECKHU AeHHOCTH.

WNuBecturimonnu uenu, crpateru u noiutuku Ha JJ® ,,Cenext Perrnonan® kbM MOMEHTa HE
LEJST HEMIPEMEHHO M3rpakiaHe Ha MopTdeist OT mpeauMHO YCTOWYMBU HHBECTULIUU.

Kbm momenta JI® ,,Cenext Permonan® He ce xaTeropusupa Karo crnenraausupad GoHj 3a
YCTOHYMBO U OTTOBOPHO MHBeCTHpaHe. Brrpeku Toa Y /] mpuiara 100pu BbTpELIHU IPAKTUKU
U Ce CTPEMU NPHU HU3IMBIHEHUETO HA WHBECTHIIMOHHU LM, CTpAaTeruu U monutuku Ha 1P
»Cenekr Permonan“ na He m30uMpa ¢ HMHBECTHIIMOHHA el (PMHAHCOBH HWHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOJUTENN HA MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHr OT MEXIYHapOJHOTO MPaBO WM 32 KOUTO CHINECTBYBAa HIMPOK KOHCEHCYC, 4Ye
TpsiOBa na ObaarT 3a0paHeHH. Te3u OpPBKEHHU CHUCTEMH BKJIOYBAT (0€3 OrpaHUYEHHE):
KaceThbYHH OOMOM M KaceThbYHM OOCMPHUIIACH, XUMHUYECKH WM OHOJOTUYHH OpPBKHA,
MPOTUBONEXOTHH MUHU U OPBKHUA, CHABPKAIIM OOeIHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMHUTHPAHN OT TPOU3BOAMTEIH HA SAPEHU OPBHKHUS WIHM OPBXKHA, ChAbpxKamm Osu1 gocdop,
KakTO ¥ (MHAHCOBM HMHCTPYMEHTH, €MUTHpPaHU OT KOMIIAaHUH, 32 KOMTO HMMa CEpHUO3HU
WH/IMKAIUY, Y€ ca M3BBPIINTENN, ChYYaCTHUIM MM [TOMAaradd, WIA ca B CbCTOSIHHE Jla Ce
BB3IOJ3BAaT OT HAPYyIIaBaHETO HAa CBETOBHO NPU3HATUTE CTAHIApTH 3a KOpPIOpaTHBHA
YCTOMYMBOCT KaTo MpaBa Ha YOBEKa, IIpaBa Ha CIYKUTEIHUTE, OTIa3BaHEe HAa OKOJIHATA Cpena U
AHTUKOPYIIIHS.

Onucanue na omuocumu puckoge Ha ycmouyugsocmma (ESG puckose), koumo ouxa moziu oa
umam coujeCmeeHo OmpuyamenrHo 6b30elcmeue 8opxy (QUHAHCOBAMA 6b36PAAEMOCH HA
daoeHna uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3Ha4YaBa CLOMTHE HIIN YCJIOBHUE OT €KOJIOTMYHO, COLIMAJIHO UJIN

YIIPABJICHCKO €CTECTBO, KOETO, aKO HACThIHM, MOXE€ Ja NPUYUHHU JACHCTBUTEIHO WJIU
MOTEHLMAIHO CHIIECTBEHO OTPULATEIHO Bb3ACHCTBUE BHPXY CTOMHOCTTA HA UHBECTULIMATA.

YA ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpPU pPUCKOBU Kareropuu: EkojgormyeH Ppuck (pHCK, NpH KOWUTO
BB3BpAIlAeMOCTTa Ha MHBECTHIIMUTE MOXE J1a Ob/ie HEraTHMBHO IMOBJIHSHA OT (pakTopu Ha
OKOJIHAaTa Cpena, BKIIOYUTETHO (PaKTOpH, MPOUTUYAIIM OT M3MEHEHHWETO Ha KIUMara, U
(dakTopH, IPOU3THUAILN OT APYro BJOIIABAHE HA OKOJHATa cpena), CoumalieH pUCK (PHCK,
OpU KOWTO BB3BPAIlA€MOCTTa HA WHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIMSHA OT
counanHu ¢akropu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJIeHCKM PUCK (PUCK, IIPU KOWTO
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Bb3BPAIlaéMOCTTa Ha MHBECTULMMTE MOXeE Ja ObJie HEraTUBHO MOBJIMSHA OT YIPAaBIEHCKU
daxTopu (Hamp., Ipo3payHa KOpIOpaTHBHA CTPYKTYPa).

[TonpoOHO omucaHne Ha OTHOCUMUTE PUCKOBE HA YCTOWYMBOCTTA ce ChAbpxka B [lonuTukaTa
3a MHTErPUPAHETO HAa PHUCKOBETE 3a YCTOMYMBOCTTa B IIpOLlECa CH HAa B3EMaHE Ha
unBecturiionnn pemenus Ha J® ,,Cenext Pernonan®, xosTo € IOCThIIHA HAa HUHTEPHET
cTpanunara Ha [pyxecrBoro Www.selectam.bg.

Hauun, no xoumo puckoseme 3a ycmouduocmma ca UHMeZPUpanu 8 UHEECMUYUOHHUME
pewenus Ha J[D

[Ipu B3eMaHe Ha THBECTULIMOHHUTE perieHus, ¥ /1 pa3riexia MHBECTUIIUUTE Ha HUBO €MUTEHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeiia Ha ¢oHAA, BKIIOUYUTEIHO
HErOBOTO Teorpa)CKO U CEKTOpPHO paszmpereneHue. Y] pas3riexna pUCKOBETE 3a
YCTOMYMBOCTTA B CHBKYIHOCT 3a€JHO C BCUYKHM OCTaHAJIM ChOTHOCUMH E€JIEMEHTH, KOUTO
MOTAaT Jia MOBJUAAT BBPXY Bb3Bpamaemoctra Ha J®, JOKOJIKOTO TE€3M PUCKOBE MOraT jaa
BIIMSAAT BbpPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMU, KaTO HE T'M OTYUTA KaToO
CaMOCTOSITEIICH eleMeHT. [[py>KecTBOTO HE JOKYMEHTHPA IO CIICIMAJICH HAYMH OTYMUTAHETO Ha
PUCKOBETE 32 YCTOWYMBOCTTA B MPOLECUTE HA B3€MaHE HAa MHBECTUIMOHHM pemieHus. Kbm
momenta JI® ,,Cenext Permonan He ce kareropw3upa Karo crenuaiun3upad (GoHg 3a
YCTOWYMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara cTporo creluGuIHu U PeBAPUTEITHO
ONpENIETICHU KPUTEPUH, OLICHSIBAlM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBA €
cboOpa3HoO ¢ MHBeCcTMLIMOHHUTE 1ieNK, cTpaterud U noautuku Ha @ ,,Cenext Permonan®.
Pa3rpannuaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBBP3aH C YCTOWYMBOCTTA, B UMILIMLIUTHUTE
PUCKOBU TIPEMHU HA OTICIIHUTE (PUHAHCOBH WHCTPYMEHTH, KOWTO OWXa C€ B3UMAIH O]
BHUMaHUE, € CBBP3aHO C OCUTypsSBaHE HA JIOMBIHUTENICH (PUHAHCOB pecypc W JIOCTBII 10
KaueCTBeHA W JIOCTOBEepHA WH(MOpMAIHS, TpepasriekaaHe Ha TPUIOKUMHUTE IpaBWiIa U
MpOLIeIypPH, KAKTO U €BEHTYaJIHO BbBEXKJaHE HA HOBU TakuBa. ChbIIO Taka, BCE OIIE HE ca
BBBEJICHU 3aKOHOJATEITHW HM3UCKBAaHUSA MyOIuyHuUTEe emMuTeHTH (BKiatouutenHo B EC) na
OTOBECTSIBAT HeoOXoauMaTa peJeBaHTHa HHQOpMAIMs 3a LEeINTe Ha HW3BBPIIBAHE Ha
CHOTBETHOTO pa3TpaHWyaBaHe, IMOPaJAM KOETO TS TOYTH BHUHArd € HEMBJIHA/JIUICBA OT
nyOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, MPUIPY>KABAIM OSICHUTETTHH OEIEeKKH, TOKIa U
Ha PBKOBOJICTBATA, OJUTOPCKH JIOKJIATU U IPYTH ChOTHOCHUMH JIOKYMEHTH.

Pezynmamu om oyenxama na geposamnomo 8v30eticmeue Ha puckogeme 3a YCMoudusoCcmma
8bpXY 8b3epawjaemocmma Ha /[

[Topagu oOexkTHBHaTa JMIICA W/WIM JOCTBII HA/A0 JOCTaThYHO KAayeCTBEHA U JIOCTOBEpHA
uHpopMalus, KOATO J1a ce 00sBsABAa CUCTEMHO OT MOBEYETO EMUTEHTHU 3a J0CTaThbUHO JBIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMH 3a MHBeCTULMU B noprdeiina Ha P cwriacHo
WMuBecTUIIMOHHHUTE 11€NHU, cTpaTernu ¥ noauTtuku Ha [1d ,,Cenekt Pernonan, BbpXy KosTO 1a
Ce€ U3BBPIIM HAJICKHA U JETalJIHA OLIEHKA OT CTpaHa Ha Y J[ Ha KOHKPETHOTO Bb3JCHCTBUE HA
PHCKOBETE 32 YCTOWYMBOCTTA, KAKTO M OTCHCTBUETO Ha CTPOro CHeUU(DUIHN U IPEBAPUTEITHO
ONpENIETICHN KPUTEPHH, OLICHSBAIIN PUCKOBETE 332 YCTOMYMBOCTTA, KbM MOMEHTa Y J[ He MOxke
J1a OIIOBECTH B KAYECTBEHO U KOJIMYECTBEHO U3PAKEHUE 10 KAKBA CTEIIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa Morart jga 3acersHat poxoaHoctra Ha P ,,Cenekt Pernonan“. Bwnpeku
ToBa, Y]] cunta, 4e BCAKO ChOUTHE UITH YCIIOBHE OT €KOJIOTUYHO, COLIMAIHO UJIH YIIPABIEHCKO
ecTecTBO (T.Hap. PHUCKOBETE 3a YCTOMYMBOCTTAa), KOETO HACTBIM, MOXE Ja NpPUYUHHU
JIEUCTBUTEIIHO MJIU MOTEHLIUAIHO CHIIECTBEHO OTPULIATEIIHO BB3AEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBecTulus. PuckoBeTe 3a ycToMYMBOCTTa MOraT Jja ObJaT 3HAUYUTEIHU CaMH T10
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ce0e cu, HO Te ChIIO0 TaKa MOI'aT Jla UMaT 3HAYUTEIIHO BIMSHUE BbPXY APYTH PUCKOBU (PaKTOpU
" [a yBCJIMYaBaT HAIIPUMCP CTCIICHTA Ha 1a3apCH PHUCK, JUKBHUICH PUCK, KPCAUTCH PUCK HUIIN
ONEpaTUBEH PUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOWYMBOCTTa MOTaT JAa IOBJIUAAT
HEeOJIaronpusITHO BbPXY CTOWHOCTTAa HA MHBEeCTHIMUTE Ha J|D, BKIIOUNTETHO 00111a 00e31eHKa,
KaTo IO TO3M HAYMH Ce€ OTPa3sT HeOJIaromnpusaTHO BbpXy pesynrature Ha J[P. CroTBETHO,
CTEIEHTa, B KOSATO MOraT ja Obaar 3acerHatu pesyntarute Ha J[®, Ou Moria a AOCTUTHE
BKJIIOYMTEIHO pa3Mepa Ha U3BBPIIEHUTE HWHBECTULMM B CHOTBETHUTE (PUHAHCOBU
MHCTPYMEHTH U J1a 1oBejie 10 3aryou Ha 1.

Y/ npeaynpesxaaBa, ye HHBECTUTOPUTE CJIeABA 1a MMAT MpeIBH, Ye CTOHHOCTTA HA
asiioBere HA D ,,CentekT Pernonan® u 10XoabT OT TAX MOTaT Ja ce MOHUKAT, IeyajidaTa
He € TAPAHTHPAHA U HHBECTUTOPHUTE MOEMAT PUCKA /Ia He Bb3CTAHOBAT HHBECTHLUSATA CH
B IIbJIEH pa3Mep.

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

Jexnapamus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJI, ye He oTynMTa HEOJIArOMPUSITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTUILIMOHHY PELIEHUS BbPXY (PAKTOPUTE HA YCTOMUYUBOCT

CeritacHo ui. 4, maparpad 1, OykBa 6 ot Permamenta, Y]l He oTuyuTa HEOIArOMPUATHUTE
BB3JICHCTBUSL HA WHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWUYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHIMOHHUTE IeNiu, cTpareruu U moautuku Ha J @ , Cenexr
Perunonan®.

IIpuunHuTE 32 pelICHHETO HA YIIPABJIABAIIOTO APY/KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJTHOTO HMBO Ha BB3MOXEH JOCTBHII 10 Ka4eCTBEHA U I0CTOBepHa HH(pOopManus Ha
HUBO €MHUTEHTH;

- Jlunca Ha oTHOCMMAa UH(OpPMaIKs, pa3KprUBaHa OT EMUTEHTUTE;

- AKTYyaJHOTO HHMBO Ha BB3MOXXEH JOCTBII 10 KOHCUCTEHTHA IyOJuYHa HHPOpMaLUs 32
CPaBHUTEIHO JBJIBI IEPUOJ] OT BpEME OT HE3aBUCUMH MEXAYHAPOIHO IPU3HATH U3TOYHMIIH;

- IloreHIMamTHOTO HMBO HAa HEOOXOJMMUTE Pa3XOAM 3a U3IMOJI3BaHE HA TIOCOYEHUTE I10-
rope MmakeTH OT IaHHU CHpsAMO Maiiada Ha JeifHocTTa Ha JlpyKecTBOTO;

- HeoOXoauMOCT OT €BEHTYaJHO BBBEKIAHE HA HOBHM TEXHOJOTHMYHHU pEIIEHUsS B
neitHoctTa Ha [IpyKecTBOTO ¢ 1eJl MPaBWJIHO MpUjlaraHe Ha perysaluuTe U MOTEHIIMATHUTE
HOBH BBTPEIIHN [TOJIMTUKU U TIOJUTUKYU B Ta3u BPb3Ka;

- IIpoawmkaBamiata nporueaypa o pa3pabOTBaHETO Ha €AMHHATAa €BPOINEHCKa MpaBHA
paMKa BbB Bpb3Ka C OINOBECTSBAHETO Ha MHQOpMaLus BBB Bpb3Ka C YCTOWYMBOCTTA 32
Y4aCTHUIUTE Ha (DMHAHCOBUTE Ia3apHu.

Nudopmanus naau u kora Y/[ Bpb3HaMepsiBa 1a 3al104He /1a OTYMTA HeOJIaronpusiTHUTE
Bb3/1CICTBHS HA HHBECTHIHOHHNTE PELICHUs BbPXY (paKkTOpUTE HA YyCTOHMYHUBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, u30poeHu B Tadauua 1 ot npuioxenue I kbm lesernpan
periaamenT (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roauHa 3a 10NbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iamenT 1 Ha CbBeTa 110 OTHOILIEHUE HA
peryJ1aTOpHUTE TEXHHYECKH CTAHAAPTH, C KOMTO Ce ONpeleJsiT OAPOOHO ChbAbP/KAHUETO
U HAYUHBT HA NpeAcTaBsiHE HA MHGOPMALUATA BbB BPb3Ka C IPHMHIUIIA 32 HEHAHACSHE
HA 3HAYMTEJIHU BPEAH U ce ONpelesiT ChbAbP/KAHUET0, METOAMKHTE M NPEACTABAHETO HA
HHpopManuss BbB BpPb3Ka € IOKa3aTeJUTEe 3a YCTOMYMBOCT M HeOJArONpHUSITHUTE
BBb3/ICHICTBUA BBPXY YCTOHYMBOCTTA, KAKTO M CbAbP/KAHMETO H NPEACTABSIHETO HA
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uHopManusi BBB Bpb3Ka ¢ PpPeKJIAMHPAHETO HA €KOJOTHYHH WJIH COIHATHH
XapaKTePUCTUKU U LEJUTEe 32 YCTOMYMBU MHBECTUIIUM B NMPEAJIOTOBOPHHU IOKYMEHTH,
yeOcaiiToBe M IePHOTUYHH JOKJIATAU, TOKOJIKOTO TOBA € cbo0Opa3Ho ¢ UHBeCTHIIMOHHUTE
ey, crparerud U noauTuku Ha JI® ,,Cenext Peruonan®:

V]I ,,Cenekt Acer MenuxMbHT EAJ] akTHUBHO OlLIEHSIBA MOTEHIMATHUTE MPEAUMCTBA U
HEJIOCTAThIIM TIPH UMIUICMECHTHPAHETO HAa HOBUM TEXHUKH B MpoIlleca CH Ha B3eMaHE Ha
WHBECTUIIMOHHM pelieHus 3a DoHja, Kato 1eIM MOACUTYpsiBaHE MaKCHMallHa 3alluTa Ha
WHTEPECUTE HA NMHBECTUTOPHUTE.

[To30BaBaiiku ce Ha CBOSITa AHTAKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IO-TOPE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE IMOJI3HM M Pa3XOAW BHB BPB3Ka C MOTCHIIMAIHATA
MPOMSIHA, JEUCTBAKKKU C LI€JI MAKCHUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B D, V]|
e c€ CTPEMHM J1a 3all0YHE J1a OTYNTA HEOJAronpUsATHUTE Bb3JCHCTBUS HA WHBECTUITMOHHUTE
pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpa3HO ¢
NHBecTUIIMOHHUTE 11€71U, cTpaTeruu U noJutuku Ha D ,,Cenext Permonan‘.

V]I 11e noACUTypH HEIOCPEACTBEHO ONOBECTABAHE HA IIOTECHIUATHUTE IPOMEHU B TEKYIllaTa
uHdopmarus o PerjsaMenTa Ha cBosiTa MHTEPHET cTpaHuia — WWw.selectam.bg, kakTo u e
IPEJOCTaBH SCHO OOSCHEHHE Ha MOTEHLMAJIHUTE MPOMEHH B CBHOTBETCTBHE ¢ wi. 12 oT
Pernamenra.

ITonutukara 3a HHTCIPUPAHCTO HA PUCKOBETC 3a YCTOﬁqHBOCTTa B IIponecca CM Ha B3€CMAaHC Ha
HHBCCTHULIMOHHU PCUHICHUA HaA I[CD ,,CCJ'ICKT Pernonan“e JOCThIIHA HAa UHTCPHCT CTpaHUIIaTa Ha
V]I www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmugume

C Hacrosmute IlpaBuna ce ypexnaT HNPUHLUIIMTE M METOJWUTE 3a OLIEHKA Ha aKTUBUTE,
[IaCUBUTE W U3YMCIIIBAHE HAa HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopeH donp “Cenekr
Perunonan” (“oroBopauss ®oun”, ,,JJO” wim “Donaa’), opraHU3UpaH U YIpaBIsiBaH OT
VnpasmsaBamo [pyxectBo “Cenekt Acer MenumkmbHT” EAJl  (“YnpasnsBamoTo
HpyxecTBo™).

C nacrosmure llpaBuna ce ypexaar mporenypara U OpraHM3alMsITa Ha U3YMCISBAHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE 3a LEJIUTE Ha!

- ONpEIENIIHE Ha HETHATAa CTOMHOCT Ha aKTUBUTE Ha JAJI, ONPEACIIsHE Ha EMUCHOHHATA
CTOWHOCT U lLIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BBPXY pa3sMepa Ha pasxoaure 3a cMeTka Ha Donpa B
ChOTBETCTBUE C NPEIBUICHOTO B YyCTpoWcTBeHHUTE akToBe Ha DoHIa M B JIOrOBOpUTE C
Jleno3urapss U ¢ MHBECTUIMOHHUTE IOCPENHULHU, YpE3 KOUTO CE CKIIIOYBAT U U3IIBIHABAT
WHBECTUIIMOHHUTE CHIEIIKH;

- Clla3BaHE€ HA MHBECTHIMOHHATa IIOJIMTHKA, OTPAaHMUYEHUATA 3a WMHBECTHpPAHE W
pasInpeeneHeTo Ha aKkTUBUTE B OPTQeiia, KaKToO U U3UCKBAHUATA 38 MUHUMAJIHU JIMKBUIHU
CPEICTBA U CTPYKTypaTa Ha akTUBUTE U nacusure Ha DoHAa;

- cma3Bane Ha pasnopeaodure Ha 3[AKNCIAITKH, moa3akoHOBUTE aKTOBE 11O MPUIIATAaHETO
MY U BCUYKHU JAPYTH 3aKOHOBU U3UCKBAHMUS.

MCTO,Z[I/IKaTa C€ OCHOBAaBa Ha HpaBI/maTa Ha I[OI‘OBOpHI/IH (DOH,Z[ U HOPMAaTUBHUTEC AKTOBE,
CBbpP3aHU C HETrOBaTa }IeﬁHOCT. MGTOHI/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTE 3a OLICHKA Ha
AKTUBHUTC U IIaCUBUTC HaA (DOH,Z[a.
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OcHOBHH IIPUHIUIIN IIPpH OLICHKA Ha aKTUBUTEC Ca:

- Ouenkara Ha akTuBUTE W macuBuTe Ha JId ce u3BBpIIBa CHIVIACHO MEXIyHAPOIHUTE
cyetoBoHU cTtangaptu 1o § 1, 1. 8§ ot AP ot 3Cu.

- Ouenkara Ha akTuBM Ha [|®, HapuyaHa MO-HATaThK 'CpaBeIMBa CTOMHOCT", ce
M3BBPILBA 32 BCEKH AKTUB, BKJIIOYUTEIIHO U 3a I'bPBOHAYAIHO MpPU3HATUTE KbM JaTaTa Ha
OlLICHKATAa.

- [Ipn mppBOHAYanHO MpUpOOMBaHE (MPU3HABAHE) HA AKTUB - IO IIeHA Ha HETOBOTO
npuA0OMBaHe, IUIIOC, B CIydald HA (PMHAHCOBU aKTUBH, KOMTO HE CE OTUMTAT I10 CIPaBEIJINBA
CTOWHOCT B Te4anbara win 3ary0aTa, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
MpUA00MBaHETO HAa (DMHAHCOBHS aKTHUB.

- IIpu nocnenBano OLICHSABAHE HA AKTUB - 10 CIIPABELJINBA CTOMHOCT.

- MOMEHTBT Ha OlIEHKaTa Ha KyNEeHUTE WM NpoJaJcHUTe (MHAHCOBU MHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CnpaBeanuBara CTOWHOCT Ha U3JaneHUTe OT PemyOnmuka Bbiarapus neHHH KHMXKa U
MHCTPYMEHTH Ha Mapu4HHs Ta3ap, KaKTo ¥ Ha U3JaJICHUTE OT JApYyra JbprKaBa WICHKA WU OT
TpeTa AbpKaBa IICHHW KHIWKA M MHCTPYMEHTH Ha MapHyHHs Ta3ap, ThPryBaHW HA MecTa 3a
THPrOBUS MPU aKTUBEH Ma3ap, Ce ONpees:

a) 1o 1IeHa ,,KyIlyBa’ IIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPILIBA OLIEHKATA,
00sIBeHa B €IEKTPOHHA cucTeMa 3a IIeHOBa WH(OpMaIus;

0) B ciydaii ye ma3apbT HE paboTH B JIeHs, KbM KOMTO c€ M3BBPIIBA OICHKATa - TI0 IIeHa
»KyImyBa” TpH 3aTBapsiHE Ha Ta3apa 3a MocJelHUs PabOTeH JeH, O0sSBeHa B EJIEeKTPOHHA
CUCTEeMa 3a IIeHOBa MH(OpMaIws; B) B CIIy4ail 4e IeHaTa, M34YHUCICHa ChIJIACHO OYKBH ,,a” —
,0”, € OpyTHa, TS ce M3MOJN3Ba NPSKO 3a mpeoiieHka. [lpu ycinoBue ye 1ieHara € 4ymucra, Ha
OCHOBATa Ha JINXBEHUTE XapaKTEPUCTHKH T10 IEPUOTMIHOCT U PABHHILE HA IMXBEHUTE KYTIOHH,
TS ce mpeoOpa3yBa B OpyTHaA U CJIe]] TOBA CE U3I0JI3Ba 3a MPEOLIEHKA.

2. Tlpu HEBB3MOKHOCT Ja ce MPHUJIOKH T. | ce M3MoI3Ba METOABT HAa TUCKOHTUPAHUTE
napu4Hy notouu. Karo ocHoBa 3a M34MCIIEHUATA C€ U3IONI3BAT 1IEHH ,,KYITyBa’ Ha MOCIETHUTE
U3JaJICHH eMHCHUU ChC CHOTBETCH MAaTypHUTET. Te3W Hali-HOBH €MHCHH CBhC CHOTBETCH
MaTypHUTET MO-HATAThK ca HApHUYaHU 3a KPATKOCT ,,0CHOBHU eMucun”’. EMucusTa, 4usTO 11eHa
TpsiOBa Ja OBbJAE Ompe/elieHa, Ce HapuyaHa ,, ThpCeHa eMucus’ . 3a IeJiTa Ha M3YUCIICHUSITA
[IEHUTE Ha OCHOBHUTE EMHCUU CE€ U3YHCIABAT IO pesla Ha T. 1.

2.1. V3uncneHneTro Ha IICHUTE HAa CHOTBETHUTE EMHCHH Ype3 METoJa Ha JIMHEHHa
MHTEpHoJalus IPeMUHABA IPE3 CIETHUTE ETaIu:

a) Ha OCHOBATa Ha IIeHH ,,KyIlyBa~ Ha OCHOBHUTE €MHUCHU ce (OpMHUpa KpUBa Ha J10X0/1a;

0) B 3aBUCHUMOCT OT OCTaThYHMS CPOK JO Majexa Ha ThpCEHaTa €MUCHUsS Ce ONpeaess
MECTOIOJIOXKEHUETO M CIpPsAMO Hal-O/M3KaTa Mpeaxoskialla M Hail-Onu3kara ciiefsalia 1o
CPOK OCHOBHHU €MHCHU;

B) ompesens ce pa3nkata (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM JI0 MaJIexKa;

T') U3YHCIISIBA C€ MHOYKHUTEI, KATO Pa3lInKaTa B JI0X0/1a JIO Majiexa ce pa3iess Ha pa3jnKara
B JIHUTE JI0 Ma/IeXKa;

1) OTIpe/ieNsl ce pa3NiuKaTa B THUTE 0 Ta/ie)ka Ha ThpCeHATa EMUCHSITA U TIPEIX0XK/Iamiara
s OCHOBHA €MHCHS;

€) TIoJy4YeHaTa pa3jiiKa ceé YMHO)KaBa C MHOXHTENSI OT MPEIXOJHATa CTHIKA, 32 Ja ce
U3YHCIIHM pa3jivKaTa B I0X0JIa JI0 Majie’ka Ha ThpCeHaTa U OCHOBHATA EMUCHS;
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) JIOXOABT 1O TMajeka Ha ThpCceHaTa €MHCHsl c€ IoJydyaBa, KaTo H34YUCIIeHaTa B
MpeaxoAHaTa CThIIKa pa3iuKa B JOXOAUTE Ce 100aBU KbM JIOXOIHOCTTA HA OCHOBHATA €MUCHS,
MpeIxoXaalla ThpceHara;

3) Ha OCHOBaTa Ha MOJYYEHHs J0XOJ N0 Majexa Ha ThpPCEHaTa €MHUCHUSl CE M3YMCIABa
OpyTHaTa ¥ 1ieHa Yype3 U3MO0JI3BaHe Ha ciieHaTa popmyra:

N C/n F
P= Z i-1 + i—1+w

S (@L+r/n)™"  @Q+r/n)
Knnero:
P — nienara Ha nieHHATa KHUTA
F — riiaBHMIIaTa Ha [ICHHATA KHUTA
C — roMIIHKUAT KYIIOH Ha O0JIUTalusaTa
N — Opo¥i JIMXBEHU TUTALIIAHMS 32 TOIMHA
N — o011 Opoii Ha JIMXBEHHUTE TUIALIAHUS
I — IPOLIEHT HA JUCKOHTUpPaHe (paBeH Ha JOXO0Ja JI0 MajIexKa)
| — mopeieH HOMep Ha JIMXBEHOTO ILIallaHe

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUS

2.2. Wzuucnenara mo ¢opmynata meHa € OpyTHa M ce H3I0JI3Ba MPSKO 3a

nocyeBalla MpeoleHka Ha ChOTBETHATA IBJITOBA IICHHA KHUTA.
3. OTmenena

4. CnpaBeJiuBa CTOHOCT Ha NpeXBbpJseMH LEHHW KHHKA M MHCTPYMEHTH HA
NAPUYHHSA [1a3ap, JIONYCHATH JI0 MJIH ThPIYBAHM HA MeCTa 32 ThProBHS NPU AKTHBEH
1a3sap, ce U3BbpIIBA:

4.1. mo 1leHa Ha 3aTBapsHE WU APYT aHAJOTHYEH MOKa3aTes, OMOBECTIBAH MYOIHMYHO KBM
JICHsI Ha OI[EHKAaTa OT MECTa 3a ThPTOBHSI;

4.2. o 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTUYEH MOKa3aTes, OMOBECTSBaH MyOIMYHO KbM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThPTOBHUs, OT KOHTO 32 ChOTBETHHS JICH € U3ThPryBaH Hail-roJIsIM
00eM MPeXBbPIISIEMHU IEHHU KHIKA U MHCTPYMEHTH Ha TApUYHUS 1a3ap B CIydauTe, KOraTo Te
ca JIOITyCHATH JI0 ThPTOBHUS Ha MTOBEYE OT €JHO MSICTO 32 ThPTOBHUS;

4.3. o 1eHa Ha 3aTBapsiHE WM JIpYT aHAJIOTHYEH MOKa3aTell, ONOBECTSBaH MyOIMYHO OT
MecTa 3a ThPTOBHS 3a MOCIEeIHUs paboTeH JIeH, aKo MACTOTO 3a ThProBUs HE pabOTH B JICHS,
KBM KOWTO C€ U3BBPIIBA OLIEHKATA.

4.4. cnpaBemmuBaTa CTOWHOCT Ha TPEXBBHPISIEMH IEHHH KHWKA M WHCTPYMEHTH Ha
MapuUyHUs Mas3ap, JOMyCHATH J0 WK ThPTyBaHU Ha MECTa 3a ThPTOBHS, B CITyUyall ue ¢ TSIX HsIMa
CKJIFOUYEHH CHIEJNKH B JCHS, KbM KOMTO Ce M3BBPIIBA OIEHKATa, Ce OIpENelNs MO IIeHa Ha
3aTBapsiHE WIK IPYT aHAJIOTUYEH NoKa3aTe, OIOBECTABaH IyOJUYHO OT MECTa 3a ThPTrOBUS 3a
Hall-Omu3kust eH oT 30-AHEeBHUS NEepuoj, MPEeIXOoXAalll JAEHsS, KbM KOWTO C€ H3BbpIIBA
OLIEHKaTa.

4.5. cnpaBemyMBaTa CTOWHOCT Ha MPEXBBHPISEMHTE IIEHHU KHIDKA W MHCTPYMEHTH Ha
napuy4eH Iasap, IOMyCHATH J0 WIK ThPTyBaHU Ha MeCTa 3a ThPrOBHUs, B CIydauTe, KOraTo He
ce TPOBEX/a THPrOBUS HA MECTa 3a THPTOBHUS B paOOTHH 3a CTpaHaTa JIHHU, € IIeHaTa Ha
3aTBapsiHE 3a JIEHS Ha MOcJelHaTa ThProBCKa Cecusi, MpenxoxkJIall JAeHs, KbM KOWUTO ce
M3BBPINBA OIIEHKATa. B cirydail ye HAMa CKIIIOYEHHU CHETKU B JISHs Ha IOCIIEHATa ThPrOBCKa
cecus, MPeAXOoXKaall JIeHs,, KbM KOMTO ce M3BBbpIIBa OLIEHKATa, ClpaBe/yIuBaTa CTOMHOCT Ha
TE3W MHCTPYMEHTH C€ ONpejess 1O IIeHa Ha 3aTBapsiHe WIM JAPYT aHAJIOTWYEH IoKa3aTed,
OTOBECTSABAH MyOJIMYHO OT MECTa 3a ThProBUs 3a Hai-Onu3kus JeH oT 30-AHEeBHUS MEepHO,
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IpeIXO0KIall IeHs, KbM KOMTO ce u3BbplIBa olleHKara. [Ipu onieHkara Ha o0nuranuu u Jpyru
dbopMH Ha CEKIOPUTU3UPAH JIBJIT (IBJITOBHU IIEHHU KHUKA) CE OTYMTA M HATpyIaHaTa JIMXBa 32
CBHOTBETHUTE JTHHU.

4.6. ako HE MOYKeE J1a ce MPHUJIOXKHU T. 4.1., IIeHaTa Ha aKIMUTe, ChOTBETHO Ha IIpaBaTa € IeHa
Ha 3aTBapsiHE WJM JIpyI aHAJOTMYEH IOKa3aTen 3a Hal-Onu3kus AeH npe3 nociennus 30-
JTHEBEH MEPUO/J, TPEAXO0K AL JEHS Ha OLIEHKATa, 32 KOMTO MMa CKJIFOYEHHU CIIENKU. B cityyai,
ye B npeaxoAaHus 30-1HEBEH Mepuo/] € U3BbPIIBAHO YBEINYECHNE Ha KallUTalla WIN Pa3/ieisiHe
Ha aKIIMUTC HAa EMUTCHTA UJIN € 00sIBEHO H3IUIAIAHCTO HAa JUBHUJICHT, ICHATA HA 3aTBAPSAHC UJIU
JpyTusl aHaJOIMYeH IOoKa3aTesd M0 U3pEYeHHE IbPBO C€ KOPUTHpa ChC CHOTHOLIEHHUETO Ha
YBCIIMYCHUC Ha KallMiTajla, CbOTBCTHO Ha Pa3JC/IIHC HAa aKIIUUTC WUJIKM pasMEpa HAa OAUBUJCHTA,
aKo Hal-Oynum3KuAT JeH mpe3 nocienHus 30-71HEBEH Nepuoj Mpeau JaTarta Ha OLeHKarta, 3a
KOMTO MMa CKIIFOYCHH CACJIKH, € MpCaAu ACH, CICH KOMTO MPUTCIKATCIIMTC HA aKIIUKW HAMAT
IIPaBO J1a yyacTBaT B YBEJIMYEHUETO HA KalUTalla, CbOTBETHO JICHs Ha Pa3/eJIIHETO WIH JeHS,
OT KOUTO MMPUTCIKATCIIMTC HA aKIITUU HAMAT IIpaBO HAa JUBUACHT.

5. IIpu HEBB3MOKHOCT /1A Ce MPUJIOKAT HAYNMHUTE 32 OLIEHKA HA AKIIUM 110 T. 4., KAKTO
U 332 aKINHUTe, KOUTO He ce ThPryBAT HA peryJUpaHu Na3apu WM JAPYVIU MecTa 3a
ThPIrOBHUS, CIIPaBEeIIMBaTa CTOMHOCT CE OIpEeNeNsl 4pe3 IOCIIEOBATETHOTO IpUJIaraHe Ha
CIIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO 1I€HA - TIeyasi0a Ha APYKECTBA aHAIO3H,

- METO/1 Ha HeTHaTa GallaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3n meToau ce mpuiaraT B IOCJIEI0BAaTEIHOCTTa, B KOATO Ca ONMCAHM IMO-A0Jy, IpH
yCIIOBHE, Y€ MOCOYCHUAT Ha IPBO MACTO METOJ HE MOXKeE Ja ObJie U3MOI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LI€HA — ITeyasida Ha JpyKECTBO aHAJIOT C€ ChbCTOM B!

a) M3uncisiBaHe CTOMHOCTTA HA aKLIMUTE Ha OLEHSABAHOTO JIPY’KECTBO Upe3 YMHOKaBaHE Ha
Heropara Imedanda Ha akuusg C M[asapeH MHoxuten. llazapHusT MHOXHUTEN uH3passiBa
CHOTHOIIEHUETO MEXKAY IIeHaTa Ha IPY>KEeCTBO - aHAJIOT, U HeroBara nevyauba Ha aKkIusl.

0) [lewanbara Ha JIpy>KECTBO - aHAJOT, U HAa OLEHSIBAHOTO JPY>KECTBO CE€ OINpenaess Ha
0a3ara 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 Opoi aKIUH.

B) MHOXUTENAT ce M3YHCIIIBa HA OCHOBATa Ha IICHA HA 3aTBApsHE WJIM JIPYT aHAIOTHYCH
rokasareJ 3a HocieJHUs paboTeH JIeH ¢ aKIIMUTE Ha JIPYKECTBOTO aHAIOT. AKO HE MOJKe Ja ce
oIpezeNy 1ieHa M0 MPeIXOJHOTO U3pEeUeHHe, 1IeHaTa Ha aKIUUTe Ha JPYKECTBOTO aHAJOr €
[IEHaTa Ha 3aTBapsiHe WJIM JPYT aHAJIOrMYeH IMOoKa3aTel 3a Hal-OJau3Kus JIeH Ipe3 MOCIeaHNS
30-HEBEH MepHo/I, PEAXO0XKAAI ISHs Ha OLEHKAaTa, 32 KOWTO UMa CKIIFOYSHH CIEIIKH.

r) MI3TOYHMK Ha IbpBUYHATA HH(OpPMAIKA 32 U3BbPIIBAHE HA TOCOUEHUTE U3UHUCIICHUS Ca
CUYETOBOJIHUTE OTYETH Ha MyOnuuHuTe apyxectBa oT perucrbpa Ha KOH u BDb, nnu
JIOCTOBEPEH M3TOYHMK Ha MH(OpPMAIMs 32 ChOTBETHUS UYXKAECTPAHEH PETyJHpaH Mazap Win
JIPYro MSICTO 32 ThProOBUSI.

1) Hauun 1 kputepun 3a onpeaessiHe Ha Ipy»KEeCTBO aHAJIOT:

e Jlpy>ecTBO — aHAJIOT € TaKOBa JPY>KECTBO, KOETO OCUTYPsIBA JOCTATHYHO J10Opa 6a3a
3a CpaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHABAHOTO JPY>KECTBO.

e 300pbT Ha ApyXKECTBAa aHAIO3H, TPsAOBa 1a Ob/ie 0OOCHOBAH 4pe3 CpaBHUTEICH
aHaJIM3 ¥ OIICHKA HA TEXHUTE XapaKTePUCTUKHU U CTETIEHTa Ha CXOJICTBO C XapaKTEPUCTUKUTE
Ha OLIEHABAHOTO JIPYKECTBO.
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e JIpy)XecTBOTO aHajor ce wu3bupa CHIIACHO IMOCOUYCHUTE KPUTCPUU HIMEKIY
JpYy>KeCTBaTa, JOIMYCHATH JI0 MM ThPTyBaHHU Ha PETYJIMpaH Ma3ap WA MSCTO 32 ThPrOBHS B
IbprKaBaTa Mo CEATHUINETO Ha EMUTCHTA.

e Kpurepunre, Ha KOUTO 3aABJDKUTEITHO TPSOBA J1a OTTOBAPs IPYKECTBOTO-AHAIIOT Ca:

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

- Cxo/1Ha IPOIyKTOBA rama;

- Jla uma nyOimKyBaHM (PMHAHCOBH OTYETH JAaBaIlld BH3MOXHOCT Jla ObJe 0OXBaHAT
HaN-OMU3KUST €THOTOIUIICH MTEPHO/T;

- Jla uMa CKITIOYEHH CHIEJIKH C aKIUUTE Ha JIPYKECTBOTO B JICHS HA OICHKATA.

e Jlpyru KpuTepuu, KOUTO C€ U3IOJI3BAT PH apTyMEHTAIHATA HA U300p Ha JPY>KECTBO
— aHAJIOT Ca CPAaBHUMH OCHOBEH KalUTaJl U CXOJHU (DMHAHCOBH IMOKA3aTeIH.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOW B M3UHUCIISIBAaHE HA
CTOWHOCTTa Ha aKIMUTE Ha OIEHSBAHOTO JPYKECTBO KAaTO COOCTBCHHSAT KamuTal Ha
JIPY’KECTBOTO (Bb3 OCHOBA Ha MOCJCAHNSA (PMHAHCOB OTYET) CE€ pa3eiiv Ha 00Imus Opoit aKIuu
B oOpallieHue.

_A-L-PS
N

P

KBJIETO: P — cToiiHocTTa Ha OOMKHOBEHUTE AKIIMU HA OLICHSIBAHOTO JAPYKECTBO
A — akTHBHU
L — 3aabinKeHus
PS — cTOWHOCT Ha IPUBUIICTUPOBAHUTE AKIHH
N — o611 6poii OOMKHOBEHH aKIMK B 00paIeHne

5.3. MeTobT Ha JUCKOHTUPAHUTE HETHU MAPUYHM [TOTOLM CE U3I0JI3BA 32 ONPE/EIIIHE Ha
CTOWHOCTTA Ha €1Ha OOMKHOBEHA aKIMs Ha JIPY>KECTBOTO, KATO CTOMHOCTTA Ha KamuTalla Ha
IpUTEXKATEINTE HAa OOMKHOBEHM aKIMM C€ pa3/ead Ha Opos Ha OOMKHOBEHUTE aKIMHU B
oOparieHue.

CroitHocTTa Ha KanuTajla Ha IpUTEXaTeInTe Ha OOMKHOBEHH aKLMU C€ U3YMCIIsABA 10 JBa
HAYMHA:

5.3.1. Ha IUCKOHTUMpAHWTE HETHU MapUYHM MOTOIM 3a OOMKHOBeHUTE akiuoHepH (Free
Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE MTAPUYHU ITOTOLH, KOMUTO OCTAaBaT 3a
aKLMOHEPUTE CIJIE]] MOCPEIIaHETO HAa BCUUKHU Pa3Xxou, PUHAHCOBU 3abKEHUS, HEOOXOIUMU
MHBECTULIUHN U IIPOMEHHU B OOOPOTHUS KAaUTAaJ WM Ype3 JUCKOHTHpaHe Ha ObJeIN NapuIHU
noronu ot auBuaeHTd (DDM — Dividend Discount Model):

a) IIpu to3u meton (FCFE) ce u3Mmon3Bar HETHUTE MAPUYHH MTOTOIM, KOUTO OCTaBaT CIIe/
MOCPEIIAHETO HAa BCUUKH PAa3X0/H, TOKPUBAHETO HA (PUHAHCOBUTE 33 IBJKEHUS (BKIIIOUUTEIHO
[JIABHUIIM U JIMXBH IO JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIMH U TIPOMEHUTE B
obopotHus kanutan. [Ipy DDM wMerona ce wu3mon3Bar pasmpenesieHuTe IUBUIEHTH OT
JPY>KECTBOTO KbM aKI[HIOHEPUTE MY.

0) HeTHrTe mapyyHu MOTOIM C€ U3YUCIISIBAT, KATO IPOTHO3HATA HETHA Ievasida clie]] TMXBU
U IaHBIU BBPXY Mevandara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3xoy 3a aMOPTHU3AIIHs,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA NMPOMSHA B HETHHUS 000POTEH KamuTad,
- CEé YBEJIMYM C MPOTHO3HATA CTOMHOCT Ha HOB JIBJIT, KaKTO W MOCTBIUJICHUS OT

U3/]aBaHETO HAa EMHCHUU TNPHUBHIETHPOBAHU aAKIINH,

- C€ HaMaJlu C MPOTHO3HUTE UHBECTULIUU B JBJITOTPaiHU aKTUBH,
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- C€ HaMaJli C IIPOrHO3HUTE NMOTalliICHUA 110 I''TAaBHUIIUTE Ha AbJIra,
- CC HaMaJlk C MMPOTrHO3HUTC JUBUACHTHU 3a MIPUBUIJICTUPOBAHU AKIHH.

W3nonssa ce cieqnara hopmyna:

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

KBIETO: FCFE — neTHu mapu4a# MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
NI — HeTHa meyanba
Dep - amopTuzauun
FCInv — uHBeCTUIINY B IBITOTPANHN AKTHBU
AWCInv — npoMsiHa B HETHUSI 000POTEH KanuTaj
PP — moramrenus o ritaBHAIN
PD — nuBueHTH 3a NIPUBUIECTUPOBAHU AKIIUU
ND - HOB IBIAr, KAaKTO M INOCTBHIUIEHHS OT H3JAaBAHETO HA EMHCHH
MPUBWICTUPOBAHU AKIIUU

JIuBUACHTHATE CE HAMUPAT IO clieAHaTa GopmMya:
D = EPS * payout

Krnero: D — nuBunenTn
EPS — neyan6a Ha eqHa OOMKHOBEHA AKIMS
Payout — ceoTHOIIICHHE HA pa3TPEICIICHUTE TUBUICHTH CIIPSMO Iedanbara

B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C [IeHaTa Ha ()MHAHCUpPaHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢uHaHCHpaHe CBC COOCTBEH KaluTal € W3HCKyemMara HOpMa Ha
BB3BPAIllaéMOCT Ha OOMKHOBEHUTE aKLIMOHEPHU U ce Ae(PUHUPA MO CICTHUTE HAUYMHHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLEHT ITFOC PUCKOBA TIPEMUSI:

k, =Kkge +RP

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

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

Ke = Kge +(km _kRF)Xﬁ

KBIETO  Ke - 1IeHaTa Ha UHAHCUpPaHE ChC COOCTBEH KaIMTall,
Krr — O€3pHCKOBUSI TMXBEH MPOLICHT,
(km - kKrFy — mazapnaTa puckoBa npemus,
km —ouakBaHaTa BB3BpAIIacMOCT Ha Ma3apa
S — 6era KoepULIUEHT.

- gpe3 METOJa HA JUCKOHTUPAHUTC MMAPpUYIHHN IOTOIH:
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K, = % +0,
0
KBIETO  Ke - IeHaTa Ha pUHAHCUpPAHE CbC COOCTBEH KaIMTall,
D1 — ouakBaHMs ciieBaIl AUBUACHT 32 e1Ha OOMKHOBEHA aKITHs,
Po — 11eHa Ha eHAa OOMKHOBEHA aKI[H,
g- O4YaKBaH TEMII Ha PacTEX.

5.3.2. Mertox Ha TUCKOHTHpaHuTe apudHu nmotouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe HAa HETHUTE MAPUYHU TMOTOIM 3a BCUYKH AKIIMOHEPH U JPYTH
WHBECTUTOPH, HAMaJlCHU C BCHYKH JBJITOBE HA KOMIIAHUSATA W JPYrH B3EMaHHUS Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIHMOHepHTe. M3Moi3Bar ce HETHHTE MapHYHH IMOTOIH 32
BCUYKY UHBECTUTOPH BHB (pUpMaTa — MPUTEIKATEIIN HA aKIUH, IBJIT U MpedepeHIINATHH aKI[UH.
HeTHuTE MapuyHM MOTOIM C€ M3YMCIISBAT 110 JIBa HAYMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAPUYHU IMOTOIM CE€ M3YMCISABAT, KAaTO MPOTHO3HATa
nevanoa Mmpean JUXBH U CJIE]] TaHBIU BhPXY Medandara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3XOJU 3a aMOPTU3aLIUA,

- C€ HaMaJli ¢ TPOTHO3HATA MIPOMsIHA B HETHUSI 0OOPOTEH KanuTal,

- C€ HaMaJli ¢ IPOTHO3HUTE UHBECTULIMM B ABJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara popmyna:

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

KbJIETO: FCFF — neTHr napu4HM MOTOIM 3a (hupMara
EBIT—neuanba npeayu JIMXBU U TaHBIU
TR — nanbpuHa craBka 3a pupmaTa
Dep - amopTuzarumn
FCInv — uaBeCTHIINM B IBITOTPAHNA aKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KaruTas

6) [Ipu BTOpHS MOAXO0A ce U3IoII3Ba cleAHara Gopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJIETO FCFF — HetHu mapuysam moToru 3a ¢pupmara
FCFE — HeTHM mapu4yHH MOTOIU 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a TuXBU
TR — nanbpuHa craBka 3a pupmaTa
PP — norartrenus 1o riiaBHULIA
PD — nuBuaeHTH 32 MPUBUJIIETUPOBAHU aKIIMH
ND — HOB ABNI, KakTO ¥ TOCTBIUIEHHS OT H3JaBAHETO Ha EMHCHUU
MPUBWICTUPOBAHU aKIIUU

B) HeTHuTE mapryHu MOTOLM C€ JUCKOHTUPAT ChC CPEIHOIPETErICHATa [IEHa Ha KaluTasia
Ha JApy»kecTBOTO. [Ipu onpenenssHeTo Ha OTHOCUTETHUTE ASJIOBE HA PA3IMYHUTE U3TOYHUIINA Ha
KanuTall ce U3I0JI3BAaT Ma3apHUTE UM CTOMHOCTH.
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r) CpenHompererjeHaTa eHa Ha KaluTaiga Ha JIPY)KECTBOTO Ce OMpEeJelis upe3 clieaHara
dbopmya:

WACC =k, x| — |4k, x(1—t)x D)+k o —PS
E+D+PS E+D+PS * {E+D+PS

kpaero:  WACC — cpenHompereriieHara IieHa Ha KaruTana,
ke e eHaTa Ha (pMHAHCUpaHE ChC COOCTBEH KalMTAl,
Kq € ieHaTa Ha (PMHAHCHPAHE C BT, IPEIH Ja € OTYCTCH AaHBUHHST €EKT OT
pa3xojuTe 3a JIMXBH,
t e manpyHaTa craBka 3a pupmara,
Kps € ieHaTa Ha (pMHAHCUpaAHE C TIPUBUIICTUPOBAHH AKIIUH,
E — mazapHaTa CTOIHOCT Ha aKI[MUTE HA KOMITAHUSITA,
D — ma3apHara CTOMHOCT Ha JbJIra Ha KOMITaHHATA,
PS — ma3zapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE AKITUU HA KOMITAHUSATA.

Koraro maszapHara CTOMHOCT Ha IbJIla HE MOXE Ja ObJe OIpelelieHa, € HU3I0J3Ba
OanmaHcoBaTa My CTOWHOCT.

5.3.3. Bceku eMH OT METOHMTE 3a ONPEJIEIITHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KaIuTal
MOJKE J1a U3II0JI3Ba €IMH OT JBaTa MOJIela Ha JUCKOHTHPAHE:

a) [TocTostHEH TeMII Ha pacTeskK, IPH KOUTO ce IPHEMa, Ye PhCThT Ha (hUpMara € IOCTOSHEH
U crabuieH. MoaeabT Ha JUCKOHTHPAHE Ha JUBUACHTH C MPE3YMIIIUATA 3a ITOCTOSHEH U
crabuien pwct ce Hapuya Gordon Growth Model (GGM):

D,

P =
0 r_g

®dopmynara, KOSITO ce U3MO0J3Ba €:

POZFCF1,
r-g

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e wiu FCFE unu FCFF unu mapuden moTok oT TUBUICHTH;
I ¢ ChOTBETHATA HOPMA HA TUCKOHTHPAHE;
g € IOCTOSTHHUSAT TEMIT Ha pacTeX Ha KOMIIAHUSTA.

6) [[ByeTaneH TEMII Ha PAaCTCK, IIPU KOMTO ce npuema, 4€¢ CbIICCTBYBAT ABa IICPUOIA. 3a
IbPBHA IICPUO/J CE ITPpAaBU IMMPOTHO34a 3@ HCTHUTC MapUIHHU IMTOTOH 3a BCAKA roAHA ITOOTACIHO.
3a BTOpU: IICpUOJ CC ITpHUEMa, Y€ HETHUTC IMapUYIHN MOTOIU IIC HApAaCTBAT C YCTOI‘/JILII/IB TEMII
WK II€ OCTaHaT IOCTOSAHHHU.

®dopmynaTa, KOSITO C€ U3M0JI3BA, €:

& FCF, P

n

Sy @rry

P, =
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KbJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOTHUTE TTAPUIHH MTOTOIIH;
FCFt e unmu FCFE nnu FCFF unu mapyuyeH moToK OT TMBHICHTH ITPe3 TOMHA t;
I' € CbOTBETHATA HOpPMA Ha IUCKOHTUPAHE IPE3 IIbPBUS MIEPUOI;
Pn e croliHOCcTTa Ha CBOOOJHHWTE TMAapUYHHU IMOTOIM B HAYAJIOTO HA BTOPHSA
MepHo/l Ha YCTOWYUB PBCT; Pn ce U3UUCIIsIBA IO CIICHUS HAYUH:

o _FCF.,
n - i)
rh—3a,
KBICTO. I'n € ChOTBETHATAa HOpMa Ha JMUCKOHTHPAHC IIPEC3 NICpHUOaa Ha IIOCTOSAHCH PBCT; En

€ IMOCTOAHHHUAT TEMII HAa PaCTCK Ha KOMIIaAHUATA. Korato ce npueMa, 4€ 1pe3
BTOpU: IICPUOJ HCTHUTC MMAPUYHU ITOTOLH IIC OCTAHAT IMOCTOSAHHU, TO TOI'aBa Zn

=0.

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

a) B cnydaure Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIIECJICTBUE HA
yBEJIMUYEHHUE Ha KaluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOATO MIPUTEKATEITUTE Ha aKI[MU Ha JAPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUYECHUETO Ha
Kanurajia — JiataTa cjeJl KOSTO CKIIFOUEHH CIENIKH C aKLIUUTE HE Bb3JEUCTBAT BbPXY MPABOTO
3a MpuI00MBaHEe HA HOBH aKIIMHM JI0 IaTaTa Ha PETUCTPUpAHE HA YBEJIMUCHUETO Ha KaluTaia u
BIIMCBAHETO MY B JICTIO3UTapHATA UHCTUTYIIUSI.

CroifHoCTTa Ha B36MAaHETO € paBHA HA MPOU3BEACHUETO OT OpPOSi HOBU aKIIMU M IIEHATa Ha
€IHa HOBA aKI[usl.

R=N, xP,,

KBJIETO . R — B3emane,
Nn — Opoiif HOBH aKIuH,
Pn — 11ena na egna HoBa aKIus.

[lenaTa Ha egHA HOBA aKIMS CE IMOJy4YaBa KaTO TMOCIEIAHATA IIEHA Ha OIEHKA Ha eJIHa
»CTapa” akius ObJe pas3lieleHa Ha cyMara OT Oposi HOBHM aKIMH, MPHUIOOUTH Cpelly eaHa
,»CTapa’” akuus u eaHa 1 ,,ctapa’” akius.

P
P = 0 ’
" (N, +1)

KBJIETO . Pn — 11ena Ha eHa HOBaA aKIuA,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIusl,
Ny — Opoif HOBH aKIUH 3a eJHa ,,cTapa’ aKITusl.

Ot nmarara Ha BIUCBAaHE HAa HOBHUTE aKIMU B JICTIO3MTApHATA WHCTUTYIUS JIO JlaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha PeryJIMpaH Ma3ap Wid APYro MSCTO 32 ThPrOBUA, C€ TMPHU3HABAT
HOBHTE aKIIMHM I10 1I€Ha, U34KCIIeHa 110 cieqHaTa Gpopmyra:
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P
P=—2~
" (N, +1)

KBJIETO . Pn — 1iena na eqna HoBa akLus,
Po — mocneana 1ieHa Ha OlLleHKa Ha €/lHa ,,cTapa’” aKius,
Nr — Opoif HOBH aKITUH 3a eJHa ,,cTapa’ aKITusl.

Cnen BBBEXZAaHE 3a THProBHS HA CBOTBETHOTO MSCTO 3a THPrOBHMsI Ha HOBHUTE aKIIMH,
[OCIeABAIlaTa UM OLEHKA CC M3BBPIIBA CHIVIACHO METOAUTE 3a OLEHKA Ha LICHHU KHMXKA,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

0) B cmyyanTe Ha NMpuIOOMBaHe HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B PE3yNTaT OT
pa3eNiIHeTO Ha BeYe ChUIECTBYBALIUTE aKIUU (CIUIMT) ce MpU3HABa B3eMaHe OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIICCTBYBALIUTE aKIUM — JaTara, Ciel KOSTO
CKJIIOYEHH CJEJIKM C aKLMUTE HE BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIIMKU J0 JaTaTa Ha PETUCTPpHUPaHC HAa HOBUA 6p0171 AKIMU B ACIIO3NTapHaTa I/IHCTI/ITYIII/Iﬂ:

CroitHoCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEJCHUETO HA OPOsi HOBU aKIIMH U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenata Ha egHa HOBa akKIMs c€ MOJydyaBa KaTo IOCJEAHATa IieHa Ha OICHKa Ha elHa
,»CTapa’” akius ObJe pas3jieneHa Ha Oposi HOBU aKIMK, MPUIOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R=N, x P, x—,
N

r

KBJIETO . R — B3emane,
Nn — Opoii HOBH aKITUH,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — cbOTHOIIIEHHE Ha CIUIUTA.

OT JaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B JACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a ThbPTrOBHA Ha CbOTBECTHOTO MACTO 3a THbProBu:A, C€ MMPU3HABAT HOBUTC AKIUU 10
OCHa, U34YUCJICHA I10 CJI€aHaTa (bOpMy.]'IaI

P=Pox1/N;

KBJIETO : P — 11ena Ha HOBa akius,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — chOTHOIIIEHUE HA CILINTA.

Crnen BbBEX/IaHE 3a THPrOBHsI HA HOBUTE aKLUH, NIOCIEABAILATa UM OLIEHKA CE€ U3BBPIIBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha LIEHHU KHMKA, JOIYCHATH 1O WM ThPTyBaHU HA PETYIUPAH
ra3ap UM Apyro MsACTO 3a TbPrOBHUs.

5.5. Topeusbpoenute meroau mno 1.5.1, 5.2, 5.3, 5.4 3a onpeznensiHe Ha CIpaBeJIMBaTa
CTOWHOCT Ha LEHHUTE KHIKa MoraT J1a ObJaT KOPUTHPaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEJICTBA, NPEACTABISABAIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaIHO M MOCIEABAILO PA3KPUBAHE
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Ha UHpOpMaLus IIpH MyOJUYHO NpeAaraHe Ha LIEeHHU KHMXa U JOIyCKaHe Ha LICHHU KHMXKa
JI0 THPTOBHS Ha PETyJIMpaH Inasap.

6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JAACHO JPYKECTBO NMPH YBEJIWYCHHE HA
KaluTajga 4pe3 eMHCHs Ha aklMW ce MpU3HaBa B3eMaHe (Ha IpaBa) OT JaTraTa, OT KOSITO
NPUTEKATEIIUTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Ja MOJyyaT MpaBa 3a 3allMCBaHE Ha
aKLMM OT YBEJIMYEHUETO Ha KamuTana (JaraTta, cliell KOSITO CKIIYEHU CACNKHU C aKIUUTE He
BB3JICHCTBAT BBHPXY NPaBOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTara Ha PErHCTpPUpaHE Ha
mpaBara B JIeMO3UTapHATa UHCTUTYIIMSL.

CroifHOCTTa Ha B3EMAHETO CE U3YHCIsIBAa HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP,

KBIETO

Rr — B3emane

N — Opoii mpaBa

Pr — 1iena Ha npaBo

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

R +PRxN,

P.=R
N, +1

r

Ksaero:

Pr— 1iena Ha npaBo

Pi — 1ieHa Ha mocIieIHA OIICHKA Ha aKIusTa (IPeIy OTIASIISTHETO Ha ITpaBaTa)
Pi - eMucroHHa CTOMHOCT Ha HOBUTE aKIIMH

Nr — Opoii akIK B €JHO MTPaBO

Ot Aarata Ha perucrpanuda Ha IIpaBaTa B ACMIO3UTApHATA HWHCTUTYLUA, CBIIUTE CC
IMPpU3HaBAaT KaTO aKTHUB B HopT(beﬁna I10 IeHa OMpPEACIICHA 11O (I)OpMyJ'IaTa no-rope.

6.1 IIpu HEBB3MOXKHOCT Ja ce MPUJIOKAT HAaYMHHUTE 3a OIeHKa Mo T. 4. mocieaBaiiaTa
OlICHKAa Ha TpaBa C€ HW3BBHPIIBA IO II€HA, INPEJICTABIIABAIIA paziIMKa MEXIy IleHaTa Ha
CHILIECTBYBAIIUTE AaKIMU Ha JAPYKECTBOTO, OMpENeieHa CIOpea HU3MCKBaHHUATa Ha T. 4.,
CBOTBCTHO T. 5, U €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIIMKU OT YBCIMYCHHUETO HA KaludTala,
YMHOK€HA 10 ChbOTHOIIIEHUETO Ha Opos aKIUK B €HO MPABO.

6.2. OT naTaTa Ha 3aITMCBAaHE HAa aKIIMKUTE B PE3YJITAT HA yIIPAKHABAHE Ha ITpaBaTa JIo Jarara
HA pPETUCTpUpaHEe Ha YBEJIMUYEHHWETO Ha KamWTaja W BIUCBAHETO My B JEMO3UTapHATa
WHCTHUTYIIUS 3aITMCAHUTE aKITUH CE OTPa3sABaT KaTo B3eMaHe, KOeTo ce opMupa, KaTo OposT Ha
3aMrCcaHNuTe aKIIMK C€ YMHOKH [0 CyMaTa OT CTOMHOCTTA Ha €HO MPaBo MO MOCIeHaTa Ol[eHKa
Ipe 3aliCBAaHETO Ha akIMHTE, pa3/ielieHa Ha Oposi akMU B €IHO TPaBO M €MHCHOHHATA
CTOWHOCT Ha eJHa aKIIHs.

P
R=N,x|P+—/|,
NI'
KBJIETO R — B3emane,
47

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpy>kecmBo

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




A Select

ASSET MANAGEMENT

Nn — Opoii 3anMcaHyu aKIHH,

Pi — eMHCHOHHA CTOMHOCT Ha aKIus,
Pr — croitHoCcT Ha eHO MpaBo,

Nr — Opoii akuu B €1HO MPABO.

Ot Aarara Ha 3allMCBAHC Ha aKIIUUTC B PE3YJITAT HAa YIIPAXKHABAHC HaA IIpaBaTa A0 AaTaTa Ha
3aljiallaHe Ha €MHUCHOHHAaTa HM CTOMHOCT BB3HHKBA 3aABJDKCHUC KBM [JPYXKECTBOTO —
CMUTCHT.

6.3. 0T JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIMHU B JACTIO3UTApHATAa MHCTUTYLUA JO JaTaTa Ha
BBBCIKIAAHC 3a ThbPrOoBHA Ha CbOTBCTHOTO MACTO 3a TbProBus:a, CC IMMPU3HABAT HOBUTC aKIUU I10
OE€Ha, U34YMCJICHA I10 cli€aHaTa (l)OpMy.]'IaZ

Kspaero:

P — nena Ha akuusra

Pi — eMUCHOHHA CTOMHOCT Ha aKIus
Pr — cTOIHOCT Ha €1HO ITPaBO

Nr — Opoii akIK B €JHO IIPaBO

CJIGZ[ BBBCIKIAAHC 3a THProBusd Ha CBOTBCTHOTO MACTO 3a ThPTOBHA HAa HOBHUTC aKIUU
nmocjie/Bamara UM OLCHKa CC H3BbpHIBA CHITIACHO MCTOAHWTC 3a OLICHKA Ha ICHHM KHHMXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiMpaH 1a3ap UJinu Apyro MsCTo 3a TbproBUs.

6.4. B cmyyanTte, B KOUTO ce MPHUIO0OMBAT aKIIMK OT HEIyOJNYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IYOJMYHO NpeaiaraHe, akIMUTe c€ NpU3HABaT OT JaraTa Ha
perucTpanysaTa UM B JCMO3UTApHATAa WHCTUTYIHS (OT JaTaTa Ha 3alyCBaHEe Ha aKIMHUTE J0
JataTta Ha PerucTpalus Ha akIUHUTE B JIEMO3UTapHAaTa MHCTUTYLUS 3alHCAHUTE aKIUHU ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUlaTeHaTa eMUCHOHHA cToitHOCT). [TocnenBamniara
OLIEHKAa Ha aKIMMTE OT JaTaTa Ha PerucTpaunusara UM B JIeO3UTapHaTa MHCTUTYLH J10 laTaTa
Ha JIOMyCKaHEe Ha aKIHWUTE 332 ThPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI CE U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Cien BbBEXJIaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBHS TOCIEBAIIaTa MM OIEHKa ce
U3BBPIIBA CHIVIACHO METOMTE 3a OIIEHKa Ha LIEHHU KHMKA, IOIyCHATH J0 WJIN ThpryBaHH Ha
peryiupan masap WId Ipyro MsCTO 3a ThPrOBUSI.

[TpenxonHuTe MpaBuIIa ce NpUiIarat CbOTBETHO U MPH 3aMMCBaHe HA aKI[MK OT HEMYOINYHO
aKIIMOHEPHO JPY’KECTBO, 32 KOUTO HE CE MPEBIIKIA MOCIeIBaIla PErHCTPALUs 32 ThPrOBUS
Ha peryjupaH mna3ap WIH APYyro MsCTO 3a THProBUsS (JOKOJKOTO TOBAa € JOMYCTUMO OT
[IpaBunara Ha JI®), kaTo OT HaraTa Ha 3alMCBAaHE HA aKIIMHUTE 0 BIMCBAHE HA YBEINYCHUETO
Ha KaluTalla B ThPIrOBCKUS PETHCTBP 3alMCaHUTE aKI[UK Ce OTPa3sBaT KaTo B3€MaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOWHOCT, a CJIe]l JlaTaTa Ha BIMCBAHE HA YBEIMYCHHETO Ha
KaruTajga B ThPTOBCKHUS PETUCTHP, MOCIEABAIATa OLEHKA Ha aKIIMUTE C€ W3BBPILBA 10 pena
Ha T. 5 o-TOpeE.

6.5.B ciayuyaute, B KOUTO c€ MPUAOOMBAT aKLUMU MPHU yuypeAsBaHE HA HOBO aKIIMOHEPHO
JPYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTa Ha JOIyCKaHe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBeXKIaHE 3a ThPrOBUS HA PETYJIHPAHUST

48

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

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




A Select

ASSET MANAGEMENT

masap Ha akIMUTE MOCJIeBaIlaTa UM OLIEHKa Ce U3BBPIIBA CHIIIACHO METOJIUTE 3a OLIEHKA Ha
LIEHHU KHI>KA, TOMYCHATH JI0 WJIM ThPTyBaHU Ha PETYJIMPaH Iasap.

B cnyuaii, ue ce 3amucBar akiuM Npu yupeasiBaHE Ha HOBO aKIMOHEPHO JPY>KECTBO, 3a
KOUTO HE C€ MpeIBWXKJAa IoCieABallla PErucTpalys 3a ThProBUS Ha peryjaupaH Iasap
(oxosikoTo ToBa € Aomyctumo ot IIpaBunata Ha JI®). Te ce oueHsBar Mo eMUCHOHHATA UM
CTOMHOCT JI0 JaTaTa Ha BIIMCBAHE Ha JPY’KECTBOTO B ThbPrOBCKHs perucThbp. Ciies BIUCBAHETO,
nocieBalaTa oleHKa Ha aKLMUTE Ce U3BBPIIBA M0 pelia Ha T. 5 Mo-rope.

6.6. B ciryuanrte Ha npugoOMBaHe Ha MpaBa OT AAJCHO APYKECTBO IMPH EMHUCHUS HA BAPAHTH
¢ 0a30B aKTHUB ObJEIIA EeMUCHUS OT aKIIMU Ha JPY>KECTBOTO Ce MPH3HABa B3eMaHe (Ha Mpasa) oT
JlaTtaTa, OT KOSTO IMIPUTEKATEINTE HA aKIUH B IPY’KECTBOTO HAMAT IPABO J1a IOJIydyar npasa 3a
3alnycBaHe Ha BAapaHTHU (JaraTa, Clied KOSTO CKIIOYEHH CACIKH C aKIMUTE HE BH3JCHCTBAT
BBbpPXY IPAaBOTO 3a MpPUAOOMBaHE Ha IpaBa), A0 JaTaTa Ha PETUCTPHpPAHE HA MpaBaTra B
ACIIo3UTapHaTa HHCTUTYI U

CroiiHOCTTa Ha B3EMaHETO CE U3UMCIsiBa HA OCHOBATA Ha cileHaTa popmya:

R, =NxP,

Ksaero:

Rr — B3eMmanero;

N — OposT Ha npaBara;
Pr— nienaTa Ha mpaBoToO.

I_[eHaTa Ha IIpaBOTO CC U3YHCIIABA UPE3 CICAHATa Q)opMlea:

_P,+(Pi+PW)><Nr

P =R
N, +1

r

Kspaero:

Pr— nienara Ha mpaBoTo;

P — nenaTa Ha ocie/HaTa OlleHKa Ha akuuATa (mpeau OTAEISHETO Ha IIpaBara);

Pi - eMHCHOHHATa CTOWHOCT Ha aKIUHUTEe OT 0a30BUs akTHB (IleHATa Ha yMpaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTUTE B €HO MPABO.

Ot parata Ha perucTpalnys Ha IpaBaTa B JENO3UTapHaTa WHCTUTYLUS, CBHLIUTE ce
IpU3HABaT KaTo akTUB B nopTdeiina Ha J1d mo nena, onpezeneHa rno nocoyeHara gpopmyiara
0-TOpE.

6.6.1. [Ipu HEBB3MOXKHOCT Ja C€ MPHJIOKAT HAUMHUTE 3a OIIEHKA 1O T. 4, CIIpaBeiuBaTa
CTOWHOCT Ha TpaBa MpPU EMUCHS Ha BapaHTH Ce OIMpeaens Mo IeHa, MpeACcTaBsBalla pa3inka
MEXIy IIeHaTa Ha ChHIIECTBYBAIIMTE aKIMKW Ha JIPYXKECTBOTO, OIpEAesieHa CIOope
M3HUCKBaHUATA Ha T. 4, ChOTBETHO T. 5, M cOOpa HA EMHUCHOHHATAa CTOMHOCT Ha aKIUUTE OT
6330BI/I$I aKTUB U €MHCHOHHATAa CTOMHOCT Ha BAapaHTUTEC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opos Ha BapaHTHUTE B €THO MPABO.

6.6.2. Ot gaTaTa Ha 3alIMCBaHE HA BApAHTUTE B PE3YJITAT HA YNPAKHIBAHE HA MpaBata Ji0
JaTata Ha PETHCTpHpaHe HAa BapaHTUTE W BIHCBAHETO MM B JICTIO3UTapHATa MHCTUTYIUS
3aMrCcaHUTEe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KOeTo ce (opmupa, KaTto OposT Ha
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3allMCAaHUTE BapaHTU C€ YMHOXH I10 CymMaTa OT CTOMHOCTTa Ha CIHO IIpaBO IIO IIOCJI€AHATa
OLCHKA IMpCAX 3allTMCBAHCTO HA BAPAHTUTC, pa3C/IiCHAa Ha 6p051 Ha BApPAHTUTEC B €AHO IIPaBO U
€MHCHOHHATa CTOMHOCT Ha CAWH BapaHT.

R=N_ x| P+ ],
N

r

KBJICTO: R — B3emanero;
Nn — OposIT Ha 3aITMCAaHUTE BapaHTH;
Pw — emucrOHHATa CTOMHOCT Ha €IMH BAPaHT;
Pr — cToitHOCTTa Ha €THO TIPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot JartaTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YIPAXXHABAHC Ha IIpaBaTa A0 JaTaTa
Ha 3alliallaHe Ha €MHUCHMOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKCECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JENO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUsI, BADAHTUTE CE€ IIPU3HABAT 110 [IEHA,
U34HCIIeHA IO cleiHaTa popMyJa:

P:Pw+i,
N

r
Ksnero:
P — nenara Ha BapaHTa;
Pw — eMucnoHHaTa CTOMHOCT Ha €IMH BapaHT;
Pr — cTolfHOCTTa Ha €HO IPaBo;
Nr — OposIT BapaHTH B €IHO MPaBo.

CJ'IG)I BBBCIKIAHC Ha BAapaHTUTC 3a THProBUA Ha CBHOTBETHOTO MACTO 3a TbProBUMA
CIIpaBCAjinBaTa UM CTOMHOCT ce€ HU3BbpPHIBA CHINIACHO MCTOAUTC 3a OLICHKA HAa ICHHU KHHXKA,
JOIMYCHATH 10 WK ThPryBaHU Ha PEryJIMpaH ma3ap Ui Apyro MsCTO 3a TbproBUs.

6.7. 3a cnpaBeyiMBaTa CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO ca
00sSIBEHH B HECHCTOSITEIHOCT, C€ M3MOJ3Ba KOE(UIIMEHT Hyja, ChOTBETHO C€ MpHeMa, ue
TAXHATA CIPABEJIMBA CTOHHOCT € HyJa. 3a YYXIH €MHTCHTH CIIpaBeJINBaTa CTOMHOCT Ce
ompezens, CYATAaHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSBABaHETO B
HECHCTOSTSITHOCT B ChOTBETHHSI PETHCTHP HJIHU JIaTaTa Ha y3HABaHE Ha TOBA 0OCTOSITEIICTBO OT
V]I, tTokyMeHTHpaHO OT OQUIIMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MOMEYUTEN, HOBUHA 32
00sIBSIBAHE B HECHCTOSATEITHOCT, JIP. TIOJIO0HH).

7. CnpaBellIMBATA CTOWHOCT Ha JSIJI0OBE HA KOJEKTHBHH MHBECTHIIMOHHM CXEMH,
MOJIYYMJIM pa3pellieHne 3a H3BbPIIBAHE HA IeHHOCT chbriacHo JImpekTtuna 2009/65/EO na
EBponeiickus napJjaMenT ¥ Ha CbBeTa /WM HA APVIU NPEINPUATHS 32 KOJEKTHBHO
uHBecTupane mo 4i. 38, an. 1, 1. 5 or 3AKUCIAIIKH, BKIIOUMTETHO B CIy4yauTe Ha
BPEMEHHO CIUpaHe Ha 0OpaTHOTO U3KYITyBaHe, C€ OMpeess o MmocaeaHaTa IieHa Ha 00paTHO
M3KYIlyBaHe O0sBEHA J0 Kpas Ha JIeHs Ha OlleHKara. B ciyd4aii, 4e BpeMEHHOTO CIHpaHe Ha
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00paTHO M3KYITyBaHe Ha JAJIOBETE € 3a IEPHO/I MO-ABJIbT OT 30 THU, MOcaeABaIaTa UM OlleHKa
CE M3BBPIIIBA IO CIPABEUINBA CTOMHOCT HA €IMH JSUT Ype3 MpuiiaraHe Ha METOoJja Ha HEeTHATa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. CnpaBeqBaTa CTOMHOCT HAa aKIUM U JA5JI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢doumoBe u Apyru 6opcoo TrpryBanu npoaykTu (ETFs, ETNs u ETCS), BKJIIOYHTEIHO
ASIJIOBE HA KOJIEKTUBHH MHBECTUIMOHHU cXeMH 1o 4. 38, an. 1, 1. 5 ot 3AKUCIIIKU,
IIPH KOUTO CHIIECTBYBAT OTPAaHUYCHUS 32 IMMOKYIIKA U 0OpaTHO U3KYITyBaHE 3a ONPECIICH Kilac
WHBECTUTOPH U/HUITU ONIPEJICIICH pa3Mep Ha MOpBhYKaTa, U B PE3yJITaT Ha Te3u orpanudeHus O
HE MOJKE JIa 3aKyNH aKI[MUTE U JSUIOBETE JUPEKTHO OT M3JaTelsd M ChOTBETHO JIa MPE/SBH 3a
00paTHO M3KYyMyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OLICHBAT:

a) ITo niena Ha 3aTBapsiHE HA CKIIFOUEHUTE C TAX CIACIKH HAa PETyJMpaHUs Mazap Ha IICHHU
KHIDKA, Ha KONTO ce Thprymat asuioBere u akuuute Ha ETFS, ETNS u ETCs, o6sBena upe3
CUCTEMaTa 3a ThProBUS WM B OOPCOBUS OIOJICTHH B JICHS Ha OI[CHKATA.

0) IIpu HEBB3MOKHOCT Jla ce MPHUJIOKH T. a) asoBeTe u akiuute Ha ETFS, ETNs u ETCs
Ce OIICHSIBAT MO TIOCTCJHATA HM3YHCICHA W OOSBCHA OT CBHOTBETHHS PETyJMpaH Ia3ap
WMHIMKAaTHBHA HETHA CTOHHOCT Ha aktuBuTe Ha exud 1sut (INAV — indicative net asset value).

B) [Ipr HEBB3MOXKHOCT J1a CE MPHIIOKHU HAYMHBT HA OIEHKA IO MPEAXOHATA TOUKA, KAKTO
U B cIyyail Ha cipaHe Ha oOpaTHO U3KyMyBaHe Ha JsutoBere/akuunte Ha ETFS, ETNs u ETCs
3a epuoa no-IbJbl 30 JHU, CHITUTE CE OICHSIBAT IO MOCIEHATA ONPEIeIicHa 1 00sSBeHA OT
CHOTBETHHS M3JaTell HETHA CTOMHOCT HAa aKTUBUTE HA €IUH JSJ1/aKIIUs.

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHMBHATa
WHBECTHIIMOHHA CXEMa IPU HEAKTUBEH I1a3ap C€ OMpesens, KaTo Ce M3MOJ3BaT TEXHUKH 3a
OIICHSIBAaHE, KOWTO BKJIFOYBAT M3IMOJI3BaHE HA IICHH OT CKOPOIIHU M CIPABEIMBU Ta3apHU
CHCNKU MEXIy HH(DOPMHpAHU M Kelaellu CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBelJINBa
CTOWHOCT Ha JPYT aKTUB, KOMTO € B 3HAYUTEITHA CTEIICH CKBUBAJICHTCH, U IPYTU OOIIONPUETH
METOMU.

8. CipaBe/UINBATa CTOMHOCT HA OBJATaPCKH U YYKAeCTPAHHU 00JIUTALIUH, IONYCHATH
J0 MJIY ThPIYBaHU HA peryjupad nasap B Peny6auka bbiarapus, ce u3Bbppiisa:

a) 1O IIeHa Ha 3aTBapsiHEe WK JIPYT aHAJIOTMYEH MOKa3aTell, OMOBECTSABAH MyOJIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThProBUS;

0) crpaBe/uIMBaTa CTOMHOCT Ha OOJIMTralMuTe, TOMYCHATH J0 WIM ThPIryBaHU Ha MecTa 3a
THProBUs, B ClIy4yail 4e C TSIX HsIMa CKJIIOYEHU CIIEIKU B JIEHA, KbM KOMTO ce W3BbpIIBA
OLICHKaTa, ce ONpEAEs N0 LIEHA Ha 3aTBapsIHE WIIU IPYT aHAJIOTUYEH I10Ka3aTell, ONOBECTSIBAH
nyOJIMYHO OT MecTa 3a ThpProBUs 3a Hal-OMu3kus JeH oT 30-IHEeBHUS NEPUOJ, IPEIX0MK AL
JIEHS, KbM KOWTO C€ U3BBpIIIBA OLICHKATA;

B) B ciywaure, xoraro ce omnpezens crupaBeIMBaTa CTOMHOCT Ha OOJUTralMM, IO KOUTO
NPEeJCTOM IJallaHe Ha JIMXBa U IyOJIMKyBaHaTa uype3 CUCTeMara 3a ThbProBHs UM B OOPCOBHS
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CJEJIKU WIM Ha LleHa ’KylyBa~ € HeTHa, CIpaBe/InBaTa
CTOMHOCT ce popMupa, KaTo KbM IMyOJIMKyBaHaTa 1ieHa ce MPHOaBU IbJKUMUAT JIMXBEH KYIIOH
KbM JlaTaTa Ha OLlEHKAaTa.

CroitHocTTa Ha HaTpyIaHaTa JIMXBa ce ONpeeNs Ype3 U3M0I3BaHeTO Ha cieqHaTa popmyra:

Accint = F*E*é
n E
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Konero:

Accint — e HaTpynaHUAT TUXBEH KYIIOH

F — e rmaBHMIIaTa (HOMHHAJIHATA CTOMHOCT) HA OOJUTAIUATA

C — lN'oguniHUAT JMXBEH KyIOH

N — OpOAT Ha TMXBEHUTE TUIANIIAHUS B TOIMHATA

A — U3MUHAIHTE IMXBO-THU OT HAYAJIOTO Ha JIMXBEHUS MEPHOJ] JI0 1aTaTa Ha OllEHKATa.
Juurte ce m3umcnsBar Ha 0aza 30 mHM B Mecell WM peajieH Opoil JHU B 3aBHCUMOCT OT
perIaMeHTanusTa B POCIEKTa 32 ChOTBETHATA EMHCHS.

E — Opoar nguu B Tekymus JHMXBeHHs mepuoa. [lHure ce wu3umMciasBar Ha 0Oasa
360,364,365,366 nHM B rogMHAaTa WIK pealieH OpOil THU B 3aBUCHMOCT OT PETJIaMEHTAIHUSTA B
MPOCIICKTA 32 CbOTBETHATA EMUCHS.

KbM HeTHaTa 1ieHa ce J00aBs HATPYIMAHUAT JUXBEH KYMOH KbM JICHS Ha OIEHKara U
U34KCcIeHaTa OpyTHa [IeHa ce M3I0J3Ba 3a IMOCIIe/IBalla OIICHKA Ha O0JIMTalusTa.

9. Ilpy_HEBBL3MOKHOCT Ja OBLJAAT NPHJIOKEHH T. 8. a) m 0), mpu _cdopMupaHe HA
CIPABELJIMBATA CTOMHOCT HA 00JIMIallMU, JONYCHATH JI0 WIH ThPI'YBAHHM HA pPEeryJupaH
1a3ap WJIH APYro MSACTO 32 THProBHsl, KAKTO 32 ONpeae/isiie HA CNPABEUINBATA CTOMHOCT
HA 00JMralii, KOUTO He Ce ThPIYBAT M He ¢a JIONYCHATH /10 ThProBHs HA PeryJHPaHU
na3apu Wi _JPYIr¥M_MecTa 3a ThPrOBHsl, C€ Mpujara METOJAbT Ha JTUCKOHTHUPAHUTE HETHHU
MapUYHU TOTOIH 10 opMyJiaTa IMo-I0JIy C HOpMa Ha JUCKOHTHPAHE:

a) HacTosIIaTa JOXOJHOCT JI0 Tajie)ka Ha IICHHU KHUKA ChC CXOAHU XapaKTEPUCTUKH (BHI,
YCIIOBUS Ha IUIALAHE M Ma/eX), TOMYCHAaTH A0 WIM_THPryBaHU Ha peryjupaHu Nazapu Win
JIPYTH MECTa 3a ThProBHs, KOPUTUPaHA C PUCKOBA MPEMUsl, OTpa3siBalla pUcKa Ha €eMHUTEHTA.
N3060pbT HA LIEHHATA KHUTA, YUSATO JAOXOJHOCT JI0 Majeka IIe Ce M3MOJ3Ba KaTo HOpMa Ha
JTUCKOHTHPAHEe, KAaKTO M PUCKOBATa MPEMUs, OTpassiBalla pucka Ha EMUTEHTA, C KOSTO IIe ce
Kopurupa uzdpaHata HOpMa Ha JIMUCKOHTHpaHE, c€ 00OCHOBABAT YpEe3 CPaBHUTEIICH aHAJIM3.
M3TOYHUKBT HA HHPOPMALIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € CKCTHCBHHUAT OIOJICTHH Ha
B®b, odunmannuTe Or0IETUHN Ha 9yKIECTPAHHUTE PETyJIMPAaHU MTA3apH UM ChOTBETHU MeCTa
3a ThpPrOBHS, HA KOUTO €a JOIYCHATH O WJIM CE€ ThPryBaT KHUXaTa, WJIM Apyra eJIeKTpOHHA
CUCTEMa 3a LIEHOBAa UH(pOpMaIHS;

0) HacTosAmIaTa JOXOJHOCT 0 MajieXka Ha IbP:KaBHU [IEHHH KHIKA ChC CXO/IHU YCIOBHS Ha
MJaliaHe M TMafek, KOpUrupaHa C PHUCKOBa IMpEMHUs, OTpa3sBallla pucKa Ha €MUTEHTa U
JIajeHaTa IIcHHA KHUTa.

B) IPU METO/Ia HA JUCKOHTHUPAHUTE TTAPUYHU MTOTOLM C€ U3MOJ3Ba clieiHaTa Gopmya:

N C/n F
P= E . .
— (1+ r./n)|—1+w + (l+ r_/n)l—l-*—w

Kpaero:

P — nienara na nenHara KHUra

F — rmaBHMIIaTa HA IEHHATa KHUTA

C — rouIIHUAT KYTIOH Ha O0JTUTaNNsATa

N — Opo¥i TMXBEHU TUTALAHMS 32 TOIMHA

N — o011 Opoit Ha TMXBEHHUTE TUIAIITAHUS

I — IPOIIEHT Ha IUCKOHTUpaHe (paBeH Ha J0X0Jia J0 MaJekKa)
| — MMopeieH HOMEp Ha JIMXBEHOTO IJIalaHe
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OHU 00 CAe08AUOMO TUXBEHO NAAUAHE

- 00wy 6poll OHU MedHcOy 08e TUXBEHU NAAUWAHUSL

10. CnpaBeayuBaTa CTOMHOCT Ha HMPEXBBPIIIEMH ABJITOBH IICHHU KHMXKA U HHCTPYMEHTH
Ha IMAPUYHHS T1a3ap, JOIMyCHATH J0 WIIK ThPI'YBaHH Ha MECTa 3a ThProOBUs, IPU aKTHBEH I1a3ap,
B 4y»XOMHA, CE ONpeIes 110 CJICTHUS HAUWH:

10.1. 3a 1icHHM KHIDKA, THPT'YBaHU Ha PEryJIMPaHU Ma3apy U APYrd MECTa 3a ThProBUS:

a) IO MOCJIeTHA IICHA Ha CKJIFOYEHA C TAX C/IeTKa Ha ChOTBETHHSI Ma3ap 3a JCHS, KbM KONTO
CC M3BBPIIBA OIICHKATA.

0) Ipu HEBB3MOXKHOCT Jla C€ MPHJIOKUA HAYMHBT 32 OICHKA 1Mo OyKBa ,,a” OIICHKaTa ce
U3BBPIIBA 10 IICHA ,,KyIyBa” TpHU 3aTBapsHE Ha Masapa 3a JCHs, KbM KOHTO ce M3BBPINBA
OIICHKaTa, OOSIBCHA B €JICKTPOHHA CHCTEMa 32 IIcHOBa MH(OpMaIIHsI Ha IIEHHU KHIKA.

B) IPU HEBB3MOXKHOCT Ja CE€ MPWIOKH HAYMHBT 3a OLIeHKa 1Mo OykBa ,,0” OLEHKaTa ce
M3BBPIIIBA 10 TOCIIC/IHA [IEHA Ha CKJIFOYEHA C TSIX CCNIKAa B paMKUTE Ha nocieanus 30-1HeBeH
Hepnoa, Hpenxomnam JACHS, KbM KOI>'ITO (of§] I/ISBT)pHIBa OIICHKAaTa.

I') B CJly4adl 4e IleHaTa Ha OOJHraliy € U34YKMCICHa Ha OCHOBaTa Ha OPYTHU IICHH, TS CE
U3IOJI3Ba TIPSIKO 3a OIeHKaTa. [Ipu yclioBHe 4Ye IeHaTra Ha OOJMTAalMUTe € M3YHCICHA Ha
OCHOBAaTa Ha HETHU IICHH, ChOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. Ako He MOKe J1a Ce OTNpeIeNH 1IeHa 110 pena Ha Touka 10.1, 6. ,,a” —,,B”, olleHKaTa Ha
[ICHHUTE KHIDKA CE M3BBPIIBA IIPH ChOTBETHOTO IIPHJIAraHe Ha T. 9.

11. CnpaBeajinBa CTOHHOCT HA JepPHMBATHBHH (DMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB II€HHHM KHHKA, JONVYCHATH J0 WJH THLPIYBAaHM HA (VHKIMOHHPAIIHM PEI0BHO,
NPU3HATH M NYO0JHYHO JOCTBHIHH peryjaupanu mnasapu B Penyoaumka bbuiarapus ce
ompeens ChbIiacHo T. 4.

11a. CnpaBe/uIMBa _CTOWHOCT HA JIEPUBATHBHM (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHHKA, JIONYCHATH JI0 WJIH_ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U MYOJMYHO JOCTHLIHYN PEryJMPAHM N1a3apH B YY;KOMHA, CE ONPEIes ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mnpwiokeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIMHU, TOYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHU Ma3apy UIU
JIpYTH MECTa 3a ThPTrOBUS, CIIPABEINBATAa CTOMHOCT C€ ONPEAEIS KAaTO C€ U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mnena nHa ommms. MomensT Black-Scholes tperupa
OLIEHKAaTa Ha OMIIMHU 3a MOKYyIKa (KOJI ONIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT ONuMsTa e € (QyHKIUS Ha LIeHaTa Ha KOJ ONIMS 33 ChbOTBETHHS aKTHB NPHU CHIIUTE
YCIIOBUS.

®opmyra 3a onpeessHE Ha [IeHaTa Ha YT OMIHU:
P=C+Xe™-So
Ksnero:
C — Llenara Ha Ko onuusaTa, U34rcieHa mo moaeia Ha Black-Scholes.

X — Ilenara Ha ynpaxHsBaHe Ha onusara (Strike price).
e —2.71828, ocHoBaTa Ha HaTypajJHAaTa JIOTapUTMHUYHA (QYHKIHUS.
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I — Be3pUCKOB JIMXBEH MPOIICHT.

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

Xe™ = PV (X) — HacTosimara CTOMHOCT Ha II€HATa Ha yIPaKHSIBAHE HA OIIIHATA.
So — Tekyma rieHa Ha 6a30BHs AKTHB (TO3U 32 KOUTO € KOHCTPYHpaHa OIIIUATA)

WM3uncngsane Ha “C” — 1meHara Ha KOJI ONIIHMATA 38 CHOTBETHHUS AKTUB CHC CBIIUTE
napamerpu (popmyia Ha Black-Scholes):

Co=SoN(d1)- Xe""N(dy)
Koaero

In(So/ X)+(r+0212)T
oNT

d,=d,—oT

d:

U KBJIETO

Co — Texy1ia cTORHOCT Ha KOJI OMITUSTA

So — Texymia 1ieHa Ha 6a30BHsI AKTHB

N(d) — BeposiTHOCTTa eAMH Cily4acH ONUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasmpeneneHue Ja uMa CTOWHOCT mo-maika oT d. ChOTBETHHTE CTOMHOCTH MOrar Ja ce
HaMepSAT B TAOJIHUIM ChC CTOWHOCTUTE HA HOPMATHOTO pasIipe/ielieHue.

X — llenara Ha ynpaxHsiBaHE Ha OIIHTA

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHUYHA (PYHKIUSI

I — Be3pUCKOB JIMXBEH MPOIICHT.

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

Xe™ = PV (X) — HacTosmaTa cTOMHOCT Ha [leHaTa Ha YIPaKHABaHe Ha ONIHUATA.

In — dyHKIMsTa HATYpAJICH JIOTapPUTHM

o6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha ToJuIIHa 0aza
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 0a30BUs aKTUB (BOJATUITHOCT).

CranmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce

U34KCIsABa 1o GpopmMyiaTa:

KBJETO I € cpeHaTa Bh3BpaIlaeMOCT 3a Iepruo/ia Ha u3Baakara. Hopmara Ha Bb3BpamaeMocTt
B JICHsI t Ce OTpe/ieNisi B ChOTBETCTBHE C MOCTOSTHHATA KanmuTaiu3anus karo 1t=In(Sy/St.1).

12a. Tlpu HEBB3MOKHOCT Ja ObmaT npumiokeHd T. 11 u 1la mpu dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU A0 WIM ThPryBaHU Ha PETYyJIUPAHU Ia3apu
WU JIPYTH MECTa 3a THhPTOBHUs, WM THPryBaHW Ha W3BHHOOPCOBM Ta3apu, CIpaBeaInBaTa
CTOMHOCT ce ompeeis Karo ce u3noissa Gopmyrnara mo T. 12 3a u34ncisBaHe Ha [eHATa Ha
OTIIIMY 32 MOKYIIKA (KOJI OTIIIHH).
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13. IIpu HEeBB3MOXKHOCT na Obae mpuiiokeHa T. 11 mpu dopmupane Ha crpaBemMBaTa
CTOWHOCT Ha QIOYBPCH, AOMYCHATH JI0 WJIM ThPTYBaHH HA PETYIMPaHU Ma3apyu WIH IPYTH MECTa
3a TBPTOBUSI, CIIPABEJIUBATA CTOWHOCT CE ONPEIEIIs 1O CIICTHHS HaYHH:

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

Konero:

F — nena Ha roybpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacTosiia CTOWHOCT Ha OYaKBaH JUBUICHT
Rf — Ge3prcKOB IMXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pa3/ieyieH Ha 365.

13a. ChopaBeyinBaTa _CTOMHOCT HA _JIEPUBATHBHM _()DMHAHCOBM _HMHCTPYMEHTH
ThPIYBAHU HA M3BBLHOOPCOBM Ia3apu ce ONpeses No 1eHa "KynyBa' Ha MapKeT-MEUKbp
Ipu 3aTBapsiHE Ha TMaszapa B paOOTHHUS JEH, NpPEIxXoKIal] garata Ha oleHkara. [lpu
HEBBH3MOXKHOCT J1a ObJ1e MPUII0KEHO MOCOYSHOTO MPABUIIO:

13a.1. CopaBemiBaTa CTOMHOCT HA OIWU, THPTyBaHW Ha M3BBHOOPCOBH Ma3apH, ce
ompeens KaTto ce u3noi3sa ¢popmynara no T. 12;

13a.2. CrpaBennuBara CTOMHOCT Ha BATyTHUTE (POPYBPAHU TIOTOBOPH CE€ OIIPEAELIIS KaTo Ce
u3nonsBa hopmyara rno-noiuy. Korato cpoksT A0 majexa Ha BaTyTHUTE POPYBPIHU JOTOBOPU
€ Mo-MaJbK OT 1 Mecell U B ciydaii, 4e ca HaJulle HE3HAYUTEIHU Pa3IuKU 10 OTHOILIEHUE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOLEHTH, MOpPaaAu KPATKUS CPOK M MPEHEOPEKUMO MAJIKOTO
BIUSHUE Ha JUCKOHTOBUTE (pakTopHm, ce mpuema, 4e (GOpPYBPAHUAT BATYTEH KypC KbM
ompezielisiHe Ha CTIpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BATyTEH KypC.

c r
(i) ()

V= Nx

KBJIETO:

V1t - cToiiHOCT Ha (hOpyBPIHUS TOTOBOD;

N — pa3mep Ha popybpIHUS JOTOBOD;

C - Tekynus croT Kypc My JABETEe BalyTH;

P — ¢opybpaeH BallyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha POPYBPAHUS JOTOBOD;

W1 nBarta BanyTHHU Kypca ce U3passBaT KaTo eJUHUIM BaiyTa B 3a enqna ennHuna Bainyra A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

iB — Oe3puCKOB IMXBEH MPOIICHT 3a BanyTa B;

T — nara Ha mazex Ha GopybPIAHUS AOTOBOD;

t — Texyma nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPIH, pa3IMYHHU OT IMOCOYEeHUTe 1o T. 13a.2., ce
oTIpesieNis KaTo ce u3moi3Ba ¢popmMysiara mo T. 13;

136. CopaseiiBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOIMYCHATU A0 THPrOBUS Ha
MOBEYE OT €AHO MACTO 32 THPIrOBUS, C€ OMPEEIA MO LIEHA Ha 3aTBapsHE Ha na3zapa KbM JEHS
Ha OIIEHKAaTa WJIU JIPYT aHAJIOTMUeH MOoKa3aTell, OOBECTABAH MyOJIMYHO B JIEHS Ha OLEHKAaTa OT
MecTa 33 ThProBUs, OT KOWTO 3a ChOTBETHUS JIEH € U3ThPIryBaH Hal-roJIsiM 00eM MPeXBbPIIsieMU
LEHHU KHI)KAa U UHCTPYMEHTH Ha apUYHHUS 1a3ap.
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14. B cioy4aure, Korato He ce NPOBEXka ThProBUs Ha MSCTO 3a ThProBHs B pabOTHU 3a
CTpaHaTa JHM € IIeHaTa Ha 3aTBapsHE 3a JICHs Ha M0CJeIHaTa ThProBCKa CECHsl, MPEAX0K 1ALl
JIeHs, KbM KOWTO CE€ M3BBPILUBA OLEHKaTa. B cilydail ye HsAMa CKIIOYEHHU CACIKH B JCHS Ha
HocjeHaTa ThPrOBCKA CeCcUs, MPEAXOXKJAall JIeHs, KbM KOWTO C€ H3BbpIIBA OLEHKATa,
CIIpaBeIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIIPEels 110 LIeHa Ha 3aTBapsHE WIKM JPYT
aHaJIOTMYEH ITOKAa3aTell, ONIOBECTSBAaH MyOJIMYHO OT MECTa 3a ThProBUS 3a HAl-OJIM3KHUs IeH OT
30-1HeBHUS NEPUOJI, IPEIXO0K AL ICHs, KbM KOMTO ce n3BbpIIBa olleHKara. [Ipu onenkara Ha
obnuranuu U Apyrd GOpPMU HA CEKIOPUTU3UPAH ABIT (ABJITOBH LIEHHH KHIDKA) C€ OTYHTA U
HaTpyllaHaTa JUXBa 3a CbOTBETHUTE JHM.

[TpaBmiioTO Cce mpuiiara U B Cilly4auTe, KOraTo Ha MSCTO 3a ThPrOBMsI HE CE IPOBEXIA
THPrOBCKa CECHsI IOpaiu HepabOTEH B ChOTBETHATA CTPAHA JICH, KOWTO € paboTeH B PenyOinka
boiarapus.

ITpaBmiioTO HE ce mpuiara, KOraTo Ha peryJMpaHus Ia3ap He C€ IPOBEXAAT ThPrOBCKU
cecuu 3a moBede oT 5 paboTHU qHH. B TO3M citydail mocnenBaiiara oleHKa ce U3BbPILIBa MPU
CHOTBETHOTO MpujlaraHe Ha T. 5, 6,9, 12 u 13.

15. CrnpaBeyINBATA CTOMHOCT HA CPOYHHMTE M 0€3CPOYHHUTE BJIOrOBE, MAPHTE HA Kaca
M KPAaTKOCPOYHHMTE B3eMaHMsl CC OICHIBA KbM JCHS Ha OLICHKAaTa, KaKTO CJICABA:

a) CPOYHHTE BJIOTOBE - 10 HOMHUHAIHATA UM CTOMHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHUTE BIIOTOBE - 10 HOMHHAJIHA CTOMHOCT;

I) KpPaTKOCPOUYHUTE B3eMaHUsI ©O€3 OmpenesieH JUXBEH IMPOIEHT WIM J0XO0J - IO
cebecTOlHOCT;

1) KpaTKOCPOUHUTE B3E€MAHHUS C ONIPEICITICH JTUXBEH MPOIEHT MWIIH JOXO]I - IO C€0ECTOMHOCT.

16. duHAHCOBHTE AKTHBH, JCHOMHUHHMPAHH B _ YV/KIECTPAHHA _BaJyTa, C€
NPEU3YKCIIABAT B JIEBOBA PABHOCTOMHOCT, OIpe/eieHa Mo IIEHTpalHus Kypc Ha beiarapckara
HapoHa O0aHKa, BaJHJICH 3a JICHS, 32 KOMTO ce OTHACS OIICHKATA.

17. MocaenBamara OEHKA HA MHCTPYMEHTHTE HA NAapPUYHHUA Na3ap, J0NYCHATH 10
WJIH _THLPIYBAHM HAa PeryJupaH I1a3ap HMJH JPYro MSCTO 32 ThPIOBHS, Ce Onpeneas
copriacHo 1. 10.1. IIpu HEBB3MOKHOCT /1A ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA MApHYHHUA 11a3ap, KOUTO He ce ThPIYBAT HA peryJupaH ma3ap MJH JPYro MscTo 3a
ThProBHs, C€ H3MO0JI3BAT CJeHUTE GOPMYJIH:

CroitHoCTTa Ha ENO3UTHHSI CEPTHUQHKAT ce OMpeess Mo cleanara Gopmyna:

MV
PCD = d )
1+ ix—
365]
KBICTO.
MV = Nx|14[ C x 9
(100 365

Pcp e cToitHOCTTa Ha IENO3UTHHS CepTU(UKAT;

MV — cToifHOCTTa Ha JENMO3UTHUS CepTU(UKAT Ha MA/IeKa;
N — HOMUHAJIHA CTOMHOCT Ha JIETIO3UTHUS CePTH(HKAT;

d — Opoii 1HU OT AaTaTa Ha OLEHKA JI0 MMaJIeKkKa;

| — TUCKOHTOB IPOIICHT;
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C — IMXBa, IUIaTUMA BBPXY JeNO3UpaHaTa cymMa, IocoueHa BbpXy cepTudukara.

KpaTkocpouHute 1bpKaBHU LIEHHU KHIKA (CHKPOBUILHU OOHOBE) CE OLICHSIBAT O popMyJiaTa:

d
p=N|1-[ix-
i (X365j

P1b € leHaTa Ha CHKPOBUIIIHUS OOH;

N — HOMHUHAJIHA CTOMHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoii 1HU OT AaTaTa Ha OLIEHKA JI0 TaIekKa.

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

2.14. Onpeoenane na npodarcnama uiu eMuUCUOHHAMA YeHA U YeHama HA 0OPAmHO
U3KYnyeaHne uiu Ha OMKynyeane Ha 0anoeeme U 6 YACMHOCH:

2.14.1 MeToa 1 4eCTOTa Ha U3YKCIIIBAHE
Oyenxa na nacusume na Ponoa

CroitHoCTTa Ha MACUBUTE 3a LIEJIUTE HA ONPEJENIsIHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha
@doHpa e paBHAa Ha cymara OT HacuBMTe IO OanaHca. 3aAb/DKEHUATA, JCHOMMHHUPAHU B
yy>KJecTpaHHa BalyTa, c€ u3uucisiBar no opunuaines Kype Ha BHb, Banuaex 3a nens, 3a koiTo
CE OTHACs OLEHKATa.

OnpedeﬂﬂHe Ha HemHama CMoUHOCM Ha aKmusume

HeTHa CTOMHOCT Ha aKTUBUTE Ha APY>KECTBOTO 3a LIEJIUTE HA ONPEIEISIHE HA €MHCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMUTE CE U3UYMCIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTHBH, U3YHUCIEHU CHIVIACHO HACTOAILATa METOJOJIOTHUS, CE€ M3BaAW CTOMHOCTTA Ha
NaCUBMTE, U3UUCIIEHA CHITIACHO HACTOALIATAa METOAOJIOT U

IIpoyedypa 3a onpedensne Ha HemHAMa CMOUHOCM HA AKMUUmMe, HeMHAMAa CIMOUHOCM Ha
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama HA 0Opamuo U3Kynyeawe Ha
osnoseme Ha Jlocosopen Dono ,, Cenexm Pecuonan

Tasu mpouenypa ce OCHOBaBa Ha W3HMCKBaHMsTa Ha 3akoHa u I[IpaBunara na donpa.
Jlenmo3utapsT oChIECTBsIBA OOIIMSI KOHTPOJ MO Cra3BaHe Ha 3akoHa, [IpaBunara Ha @oHga u
HacrosimuTe [IpaBuiia npu onpenensiHe Ha HETHATa CTOWHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE HA €IMH [I5JI, EMUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha
nsmoBete Ha donma. YmpasnsaBamoTo J[pyXeCcTBO OCHINECTBSIBA JIEWHOCTTA MO ChOUpaHEe U
aHAIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCsiKa HWHOpMAIUs, KOWTO IIe TOCTyX,aT 3a
OTIPENIeTITHETO HA HETHATa CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT HA aKTUBHUTE HA €IHH
JISUT, EeMECHOHHATa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyIyBaHE Ha AsuioBeTe Ha JloroBopHUS
®DoH/I, KAKTO U 332 U3BBHPIIBAHETO HA BCUYKU HEOOXOAMMH CYETOBOHHU OTIEPAIINH, BHB BPh3Ka
C Ta3u JEeHHOCT.

1. Jluma, ompenensmy U ynpakHsBaiy KoHTpod npu onpenensiaeTro Ha HCA, HCA na equn
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J4J1, EMHCHOHHA CTOMHOCT U IICHa Ha O6paTHO HN3KYIIyBaHC

HerHata CTOMHOCT Ha aKTHMBHUTE, HETHaTa CTOMHOCT Ha AaKTHUBUTE HA €AMH I,
€MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KylyBaHe Ha JsoBeTe Ha DoHpa ce
U3YMCIABAT OT YHpaBisiBauioTo J[pykecTBo moa KOHTposa Ha Jlerno3uTaps Mpu cria3BaHe
Ha Hactosmure [IpaBuna. 3aabpmkeHue Ha YnpasiasaBamoTo [[pyxecTBo € myOIuKyBaHETO
Ha €MUCHOHHATa CTOMHOCT U LleHaTa Ha 00paTHO U3KYITyBaHe.

2. Texnonorus 3a onpenensine Ha HCA, HCA Ha eauH asu1, eMHUCHOHHA CTOWHOCT M IIeHA Ha
00paTHO U3KYIlyBaHE

2.1. Hernata croiiHocT Ha aktuBuTe Ha JloroBopuusi POHI M HETHAaTa CTOWHOCT Ha
aKTHBUTE Ha €IWH JSJ1 C€ ONMpPEAeNAT BCEKH paboTeH JeH, He Mmo-KbcHO oT 12.00 waca mpu
YCIIOBUSATA U TIO pefa Ha Hacrosmure [IpaBuna, ChriacHO NEHCTBAIIOTO 3aKOHOAATEICTBO,
[TpaBunata u IlpocnekTa 3a myOnuyHO TpeiaraHe Ha JsuioBe Ha DoHAa. YHOpaBisBalioTo
JlpykecTBO W3BBpIIBA OICHKA Ha moptdeiia Ha DoHIa, onpenens HETHATa CTOMHOCT Ha
aktuBuTe Ha DoHOa, HETHATA CTOMHOCT HAa aKTHBUTE HA €IUH U1, M M34YHCIsIBAa EMHCHUOHHATA
CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHEe 1O KOHTpoJa Ha Jlemo3urapsi.

2.2. [Ipouenypa 3a ornpeaensHe Ha HETHATA CTOMHOCT Ha akTHUBUTE Ha DOH/a, HETHATA
CTOWHOCT Ha aKTUBUTE Ha CJIMH JIs1J1, SMUCHUOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 yaca B aeHs Ha oleHkara YmpamisBamoTo [[pyxectBo monydaBa ot LlenTpanen
neno3utap AJl mH(MOpManMsS OTHOCHO CHCIKHUTE 3a Mpojaax0a m oOpaTHO M3KYyIyBaHE Ha
JISTIOBE C MPUKITFOYMIT CETHIMEHT U 3a 0pos asoBe Ha DoHma B oOparieHue;

Mexy 8.30 u 11.00 yaca B neHst Ha PU3NYECKOTO UIUHCIISIBAHE CE U3BBPIIBA CICAHOTO:

- U3BBPIIBA CE OCYCTOBOJSBAHETO HAa BCHYKM omepauun Ha DoHAa M c€ ONMpeaessr
CTOMHOCTHTE Ha aKTUBUTE U NacuBuTe Ha DOHAA CHIITACHO HACTOSIIUTE MIPABHUIIA;

- OIIPENIETISAT CE HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE HA €JIUH 51 U
ce mpueMa pelleHrne OTHOCHO eMHUCHOHHATa CTOMHOCT M IleHaTa Ha 00paTHO M3KYIyBaHE Ha
nsutoBete Ha Dona. HeTHata CTOMHOCT HAa aKTUBUTE HA €IWH JSJT CE ONPEIesid KaTo HEeTHATa
CTOMHOCT Ha akTuBHTE Ha DOHIA ce pa3lenu Ha Oposi Ha ASIIOBETE B OOpalieHre B MOMEHTA
Ha ToBa omnpejensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 151, yBeJIMUYEHA C
pa3XxoAuTe MO EMUTHUPAHETO B pa3Mmep Ha 2% OT HETHaTa CTOMHOCT Ha aKTUBUTE HA €/IUH AL
B cnyuaii, ye egHo nuie nHBecTHpa cyma B o6mr pazmep Hax 100 000 nmeBa, pazxoaute 1o
E€MUTHPAHETO ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha euH 1si. Llenara Ha
oOpatHo u3kymnyBaHe € pasHa Ha HCA Ha eaus 1,

- 10 11.00 gaca ce usnpaiia Ha Jleno3uTaps U3UKCIeHaTa HETHA CTOWHOCT HA aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €I1H JsUI, EMUCUOHHA CTOMHOCT U 1I€Ha Ha 00paTHO U3KYITyBaHE HA
nsitoBere Ha DoHMA, KAKTO U Ha Is1aTa WH(OPMALIKS 32 OMPEENITHETO UM, BKIIOUUTEIHO 32
Opos Ha TIPoJIaJIeHUTE U 0OOPATHO U3KYIICHU JISJIOBE C MPUKITIOYIII CEThIMEHT;

- go 12.00 yaca ce wW34akBa MOTBBPKIAEHUE OT Jlemo3uraps 3a NpaBUIIHOCTTa Ha Taka
W3YHCIICHUTE HETHA CTOMHOCT HAa AaKTUBUTE, HETHA CTOWHOCT HA AaKTUBUTE HA €IWH IS,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsioBere Ha Dowpa (mpu
KOHCTAaTUPaHU HAPYIIEHUS C€ U3BBPIIBAT KOPEKIIMH HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEH JIeH 3aBBPIIIBA MPOIIEca [0 OMPE/ENITHE Ha HETHATA CTOMHOCT
Ha aKTUBUTE.

VYnpasnsBamoTo JpyXecTBO BOJM MPOTOKOIH 32 OOCHKIAHUITA, PEIICHUATA U U3TOYHUITUTE
Ha nH(OpPMAILIKs, CBbP3aHU C ONPEIeTHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHga. Kpm
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MIPOTOKOJIUTE Ce€ TpriIaraT mHopMmanuara U JTOKYMEHTalHUsITa, KOMTO Ca H3MOJI3BaHU 3a
B3eMaHe Ha peureHusTa. [I[poTokonure ce chXpaHsBaT MUHUMYM TET TOJUHHU.

Cnyxutenure Ha ,.bek odwuc, mpomaxOu, OTHOIICHHWE C KIMCHTUTE M  MapKETHHT Ha
VYnpasnsBamoTto [pykecTBo ca OTTOBOPHH 32 ChbXPAHABAHETO HA JOKYMEHTUTE, CBbP3aHU C
n3uncienuero Ha HCA na ®@onja v onpeneisiHe Ha HETHaTa CTOWHOCT HA aKTUBUTE HA €IUH
TS

KoHTpoabT BBpXY Mpolieca Ha ChbXpaHsSIBaHE HA IOKYMEHTUTE, CBbP3aHU C M3YUCICHUETO Ha
HCA na ®onpa v onpesiesnisine Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €1H JIsU1, CE OCHILIECTBSIBA
oT MsmbnautenauTe wieHoBe Ha ChBera Ha nupekrtopute (M3mbaHutenaute JupekTopu) u
IIpokypucra Ha YnpasnaBamoTo [IpyxkecTso.

W3Toununure Ha nHGOpManusl, onpeaensma 3a uzuncisasane Ha HCA, ca opurnuanHusaT cait
Ha peryinupanusi maszap, mepBuunure auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€HHM KHUXa, IpeaocTtaBeHu ot LleHTsp 3a I1eHoBa
uH(pOpMaIKs HAa IEHCHOHHOOCUTYPUTEITHUTE JPYKECTBA, MHPOPMAIIMOHHN U3TOYHHUIIN KaTO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u fp.

YrpaBnsBamoTo ApPYKECTBO CHCTEMAaTH3Hpa, KilacuPuIMpa U TOCOYBA H3MOJI3BAHUTE
W3TOYHUIIN HA HWHPOPMAITHSL.

VYnpasnsBamoTto JpykecTBO M3M0JI3Ba MPOrpaMeH MPOJAYKT MPU HM3YMCIsABaHE Ha HETHATa
CTOWHOCT Ha aKTUBUTE, HETHATAa CTOMHOCT Ha €IUH J5UI, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha
00paTtHo u3KynyBaHe. [IporpaMHUsT MIPOAYKT € CBBP3aH ChC cueTOBOAHATa cucTteMa Ha DoHna,
KOETO TO3BOJISIBA 3ajlaraHe Ha MaKeTH 3a OCUETOBOJIIBAHE HA PA3IMYHUTE OINepaluu u
MOCJIC/IBAIIO ABTOMATHYHO TE€HEPUpAHE HAa CYETOBOJIHUTE 3alKMCH, KOUTO C€ NpHeMaT B
CUYEeTOBOJIHATA cHcTeMa. 103U THUIl CBBP3AHOCT EIMMHHHpPA JBOMHOTO BBbBEXKAAaHE Ha
uH(pOpMAaIYs, U JOIPHHACS 3a U30SITrBaHe HA TPEIIKH MTPH MOBTOPHO BBBEekIaHEe. CopTyephT
pasuuta gHeBHHMTE (QaiioBe Ha "bbarapcka ®donmoBa bopca" AJl m M BKIHOYBA B
uH(OPMaIMOHHMSI MacHB Ha cucreMaTta. Ha 0a3a Ha Te3W JaHHHM CE U3UYHUCIIABA €KETHEBHO
(Bcexu pabOTEeH JieH) Ma3apHara IieHa Ha Mmo3uiuuTe, TbpryBanu Ha bOb u Ha npyrute mecra
3a ThProBUS MPU CHOJTI0IaBaHE HAa TPUTEKABAHUSA 00EM OT ChOTBETHUTE MO3UIINH B MOpTdheiia
Ha QoH/IA U NIpU cHIa3BaHe Ha pa3nucaHuTe B Te3u [IpaBuia kpurepuu 3a HaIU4Me Ha Ma3zapHa
IIeHa ¥ C€ BKJIFOYBA B HETHATA CTOMHOCT Ha akTUBUTE. [[a3apHUTE 1IEHN HA APYTUTE aKTUBU IIIE
ObJlaT UMIOPTUPAHU TO EIEKTPOHEH IHT. [IporpaMHHUST MPOAYKT € ¢ pa3TU4YHU HHUBA Ha
JIOCTBIT, KOETO TapaHTHpa 3allliTa Ha JaHHUTE, CBbp3aHu ¢ uzuncisiBanero Ha HCA, HetHata
CTOWHOCT Ha eJIMH JsUJI, SMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISIBA
MIpOBEpPKaTa UM 32 MPEAXOIHU TIEPUOTH.

[[sanaTta nokyMeHTalus U UHPOpMAIHs, U3M0I3BaHa 3a ONPE/E/IIHE Ha HETHATa CTOWHOCT Ha
aKTUBUTE, HETHAaTa CTOMHOCT Ha €JUH [sUI, EeMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYITyBaHE CE ChbXPaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEI OT YNpasisBaioTo pyxecTBo
MUHUMYM 5 ronuHH. [lopaau omacHOCT OT 3aryOBaHe MO TEXHUYECKHU NPHUYUHH, T Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEIL.

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

1. VYmpasnsBamoTto J[py>KecTBO OTToBaps 3a IpUEeMaHeTO, U3MEHEHUETO U JOIIbIHEHUETO
Ha HactosumTe [lpaBuna. YmpapisBamoro J[pykecTBO OCbHILECTBABA KOHTPOJ 3a
CIa3BaHeTO U MpHUJIAraHeTo Ha HactosmwuTe [IpaBuiia oT BCHUKY KA, KOUTO y4acTBAT
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B M3YMCJIIBAHETO HA HETHATa CTOMHOCT HAa aKTUBUTE, BKIIOUMTENHO U Jlemosuraps.
PoroBoautensat 3seHo "HopMatuBHO choTBeTCTBUE" HA YTpaBisBaimoTo pyxkecTBO
M3BBPIIBA IPOBEPKA 3a OCHLIECTBSBAHE HAa KOHTPOJI HAa MU34YMCIEHATa HETHA CTOMHOCT
Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JISUIOBETE
Ha DoHJa, KaKTO U BOACHETO HA CYETOBOACTBOTO, CBBP3aHO ¢ onpexeisineTo Ha HCA.
[Ipu koHCTaTUpaHe HAa HECHOTBETCTBUSA ChC 3aKOHa, HactosAuTe [Ipasuia, [IpaBunara
win Ilpocnekra 3a nyOauuyHO IpejylaraHe Ha J4J0B€, TOBa JIMLE YBEIOMsBa
VYopasnsBamoro  JpyxectBo.  YnopasimaBamoro JIpykecTBO HMMa  CIECIHHUTE
IIPABOMOILKS U OTTOBOPHOCTH IPH KOHTPOJIMPAHETO HA IEUHOCTTA 10 OLICHABAHETO HA
aKTUBUTE OT NopTdeiina Ha POHAA 1 ONIPEIENITHETO HA HETHATA CTOWHOCT HA aKTUBUTE:

- VYopasmaBamoro JlpyxkecTBo € UIBXHO Ja yBegoMu He3zabaBHo Kommucusra 3a
¢unancoB Hamzop, ympaeneHue ‘“‘Hanzop Ha MHBECTHIMOHHATAa JeHHOCT  3a
YCTaHOBSIBAHE HA HApYyIlIaBaHE HA METOJUTE U ITPOLIeypaTa 10 ONpEeeIIiHE HAa HETHATa
CTOWHOCT Ha aKTUBUTE WJIH KOHTPOJIA BBPXY TSIX;

2. YupasnsaBamoto JpykecTBo B3eMa perieHusita, cebp3anu ¢ onpenensine Ha HCA, HCA na
eIMH JIJ1, EMUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE ChIVIACHO AEHCTBAIIOTO
3akoHoxarenctBo, IIpaBwiara wu Ilpocmekra Ha @onpma, u Hactoswmure IlpaBuna.
VYpasnsBamoto J[pykecTBo ompeaensi CTOHHOCTTAa Ha akTHUBUTE, U ChOMpa M aHAIM3Hpa
JAHHWTE, HEOOXOMMH 32 OCBILECTBSIBAHE HA Ta3M JEHHOCT. TO OTroBaps M 3a MOJy4YaBaHETO
Ha TMa3apHUTEe KOTHPOBKHU, Oposi Ha JsJI0BETE B OOpallleHHEe U BadyTHHUS KypC 3a LIeTUTEe Ha
W34YHCIIIBAHE HA HETHATa CTOMHOCT HA aKTUBUTE. YIIPaBIABAIIOTO J[pyKECTBO M3BBPIIBA U
BCUYKHU CUETOBOJIHU OTIE€PAIIMH BbB BpB3Ka C MIPEOLIEHKATa Ha aKTUBUTE.

3. lemo3uTtapsaT KOHTPOJIUPA U3UUCIISIBAHETO HA EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO
M3KyIlyBaHe Ha Jso0BeTe Ha POHA OT CTpaHa Ha yIPaBIIsIBallOTO APYKECTBO J1a CE U3BBbPILBA
B cboTBeTcTBUE che 3JAKWCIIIKH, akTroBere no nmpunarasero my, [Ipasunara u Ilpocnekra
Ha @onpa um Hacrosmmre [IpaBumia. [lemo3urapATr npoBepsBa H3BBPIICHATA OLICHKA M
OIpeleeHaTa HETHAa CTOMHOCT M YBEIOMsABA IUCMEHO YIpasisgBalmoTro JlpyxkecTBo 3a
pesynrara ot mpoBepkata 1o 12.00 yaca B JieHS Ha U3BBPIIBAHE HAa OICHKaTa. B ciydail Ha
KOHCTaTHpaHO HapyuieHue, Jlemo3utapar yBeaoMsBa YmpasisBamoto JpyxkectBo no 12.00
yaca B JICHs Ha U3BbPIIBAHE HA OLICHKATa U U3UCKBAa OTCTPAHSIBAaHE HA HEChOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3inka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha AKTUBUTE HA €AUH AT
npyu u3uuciaBaHero um, [emosutapsar ysegomsiBa KOH u VYmnpasnssamoro [pykecTso.
Jemno3urtapar yBenoMmsBa YmpasiasaBalmloTo /J[py:KeCTBO M HM3HUCKBAa OTCTPAHSABAHE Ha
HECHhOTBETCTBUSATA. YTpaBisABaioTo JpykecTBO He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIIBA HEOOXOAUMHUTE YBEIOMIICHUS.

basucnu npasuna 3a usbsceane Ha KOHGDIUKMU HA UHMepeCcU U 3a OCUlYpsABaAHe HA 3aujuma
cpeuyy paskpusanemo Ha 6bmpeuna uHgopmayus

1. YcranoBsiBaHETO U M30ATBaHETO HA KOH(MDIMKTH HA MHTEPECH C€ OCHIECTBSIBA YPE3:
1.1. Paznpenenenue Ha GYHKIMHUTE U TIPABOMOIIUATA MEXKTY Y IIpaBisiBamoTo pyxecTso,
WHBECTUIIMOHHUS OCPEAHUK, Jleno3uTaps:

- YnpasnsaBamoTo JpykecTBO CKJII0YBA JI0TOBOP ¢ MHBECTUIIMOHEH MOCPETHUK, KOUTO
H3ITbJIHABA HAPCIKAAHUATA HA praBJ'ISIBaHIOTO Hp}I}KeCTBO 34 U3IIBJIHCHUEC Ha UHBECTUITMOHHU
pelieHus,

- YnopasnsBamoro JpykecTBo CkitouBa JOroBOp C Jlemo3uTap 3a ChbXpaHEHHE Ha
MapUYHUTE CPeICTBA U (PMHAHCOBU MHCTpYMEHTH Ha DoHa.
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1.2. CTpuKTHO crna3BaHe Ha MHBECTULIMOHHUTE OTPaHUYEHMS, CBbP3aHU C WICHOBETE Ha
CobBeTa Ha AUpeKTOpUTe Ha YmpasisBamoTo JpyxectBo u I[Ipokypucra u paBHONOCTaBEHO
TPETUPAHE HA MPUTEKATEIUTE HA AJI0BE, BKIIFOUUTEITHO:

- CTPUKTHO cma3BaHe Ha [IpaBuiaTa OTHOCHO IJIMYHHUTE CHEJIKH C (UHAHCOBH
MHCTPYMEHTH Ha wieHoBeTe Ha YiieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE HA Y NPABIISBAIIOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3JKMCHIIKH, BriItounTENHO
rapaHTUpally, 4ye HsMa Ja ObAaT CKI0YBAHU JIUYHU CACIKH WIH MOAIbPKAHU UHBECTULIUU OT
T€3M JIMLA, M03BOJSABALIM UM 3a€AHO WIM MOOTIENHO Ja YIPAXHIBAT ChLIECTBEHO BIIMSHUE
BbPXY €MUTEHT, WJIM KOUTO OuXa MOBENIU 10 KOH(DIUKT Ha MHTEPECH, WM ca pe3yiTar Ha
3nmoynorpeda ¢ umHpopMalus, KOSTO ca NMPUAOOWIM BBB BpPb3Ka C MpodecHoHaTHATa CH
nerHocT o cmuchia Ha Permament (EC) Ne 596/2014 na EBporeiickusi mapiamMeHT ¥ Ha
CeBeta ot 16 ampun 2014 r. otHocHO ma3zapHara 3noymnoTtpeba ("Permament (EC) Ne
596/2014");

- wieHoBeTe Ha CbhBeTa Ha IMPEKTOPUTE HAa YIpaBiasBamoTo pyKXecTBO U APYTruTe
nuIa, paboTeniy mo JAOTOBOP 3a HEro, MPU BCTHIIBAHE B JUTBKHOCT WIIM INPHU 3alo4YBaHe Ha
JEIMHOCT 3a IpYKECTBOTO NpeACTaBiT Ha PrkoBogutens 3BeHo "HopmaTuBHO choTBETCTBHE"
uH(popMalrs 32 GUHAHCOBUTE HHCTPYMEHTH, PUTEKABAHU OT TSIX U/WIU OT CBBP3AHUTE C TAX
mina. MadopManmsita ce mpeaocTaBs B pa3yMeH CPOK M IIPU BCSIKO TIOCIIEBAIIO TPUI00MBaHE
WK pa3nopexaane ¢ GUHAHCOBU MHCTPYMEHTH.

- YopasnsBaioTo [pyKecTBO ocUrypsipa ClipaBeJIMBO TPETUPAHE HA IPUTEKATEITUTE
Ha JIAJIOBE, IIPU KOETO Ba)KaT MPUHIMIIUTE 32 HE00IaroIeTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €lHaKBa TpPETHUpaHE IpPU PaBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpUBaHE Ha
HeoOxoaumaTa uH(opmalus 3a B3eMaHe Ha UHBECTUIIMOHHO PEIICHHE.

1.3. 3BeHO ,,YpaBieHHEe Ha pUCKA™ KbM YIIpaBisBamoTo [Ipy»ecTBo ciieu 3a cra3BaHe
Ha UHBECTULIMOHHUTE OTPAHUYEHHUS U JTUMHUTH U IIPU KOHCTATHUPAHE HA HAPYIICHUS YBEIOMSIBA
CopBeTa Ha gupekToputre Ha  YmopasmsBamoro [pyxkectBo, a 3BeHo ,,Hopmarusho
ChOTBETCTBUE" — 33 CLIA3BaHETO HAa HOPMATUBHUTE U3UCKBaHUSI OTHOCHO JeiiHOoCcTTa HA DOoHA.
PorxoBoautensat 3Beno "HopmaTuBHO chOTBETCTBUE" € JUTh)KEH He3abaBHO J1a HHPOpMHUpa B
nucMeHa ¢opma CbBeTa Ha AUPEKTOpPUTE Ha YIpaBisABaIIoTO Jlpy>KecTBO 3a yCTaHOBEHHU
HechoTBeTCTBUS ¢ n3nckBanusaTa Ha 3JAKUCIIIKU, 31IOU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIAraHeTO UM M/WJIM IpaBUiIaTa 3a JUYHHUTE CIEJKM Mo wi. 95, an. 2, T. 6 or
3AKMCAIIKY u Ha apyruTe BbTPEIIHU aKTOBE Ha YmpasiaBamoto JpysxkectBo. CbBera Ha
JUPEKTOPUTE Ha YIIpaBisaBaioTo JpykecTBo He3abaBHO MpeanprueMa MEpKHU 3a OTCTpaHsIBaHe
Ha YCTAaHOBEHMTE HaPYLIECHHUS.

2. Ilpouienypa 3a 3amura cpenly pa3KpuBaHETO Ha BbTpElTHA HH(OpMAIUs U MEPKUTE, KOUTO
ce IpeanpueMar, 3a HEHHOTO OCUTypsIBaHE:

- Borpemnun IlpaBuna 3a neiiHocTTa Ha YmnpaBisiBamoTo JlpyKecTBo ypexaaT
BbTpEIIHATA MY OpraHu3alusi U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha JAEUHOCTTa MYy.
[IpaBunaTa ompeAenaT W HayMHA HAa CHXPAHEHHE HA HAJIMYHATA TPH TAX OTUYETHOCT U
uH(pOopMallKs, CBbpP3aHa C yIPaBICHUETO Ha TOPTQeiiia i onpeeNsIHeTO Ha HETHATa CTOHHOCT
Ha aKTUBUTE M TapaHTUPAT TSIXHATA 3allUTa CPEILy pa3KpUBaHETO HA HH(POpMAIUATA.

- UnenoBere Ha CbBeTa Ha JAUPEKTOPUTE HaA YmpamiasBamoTro [[pyxkecTBO, HEroBHTE
CITY>KUTENTM W BCHYKH APYTH JIMIA, paboTemu 3a YmpasisBanoro [[pyxkecTtBo, He Morar na
pasriiacsiBaTt, OCBEH aKo He ca OMPaBOMOIIIEHH 32 TOBA, U Ja MOJI3BaT 3a 00JarofeTeIcTBaHe Ha
ceOe CH WK Ha IpyTH Jnia GakTh U 00CTOSATEICTBA, 3aCATalld HATHIYHOCTHTE M OTICPAIIMHUTE
M0 CMETKUTE Ha KIMEHTH Ha YTpaBisBamoTo JpykecTBO, KAKTO U BCUYKU JPYyTru (PakTH U
00CTOSATENCTBA, MPEACTABISIBAIIM ThPrOBCKA TaiHAa, KOWTO Ca y3HAJIW NPH H3ITBIHECHUE Ha
ciyxeOHUTe U TPO(hEeCHOHATTHUTE CH 3abJDKEHHsI. BCUUKY JIHIla IPH BCTHIIBAHE B ATBKHOCT
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WINA 3all04YBaHE Ha JEHHOCT 3a YHpaBisBamoTo JIpyKeCTBO MOMMUCBAT JACKIapaius 3a
CIla3BaHe Ha TailHaTa.

VYupasnsBamoro [pyxecTBo npruema, mpujara u moIbpika aJiekBaTHa OpraHu3aius U MEpKU
C IIeJT 1a IPEIOTBPATH BCAKO JIHIIE, PAOOTEIO 10 IOTOBOP 32 HErO U aHTaXUPAHO B ICHHOCTH,
KOMTO MOTaT Jia TOPOAAT KOH(JIMKT HAa WHTEPECH, WM HMMAallo JOCTBI 10 BBTpEIIHA
uH(popManys o cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 wnu 1o apyra
noBeputenaHa uHMopManus, cebp3aHa ¢ Donma wim cbe caenku Ha DoHnma, cboOpaszHO
U3BBPIIBAHATA OT HEro JEHHOCT W (YHKIMH OT MMETO Ha YTpaBisBamoTo J[pyxectBo, na
W3BBPIIBA JUYHU CHCITKH W JedHocTH, 3a0panenn oT Permament (EC) Ne 596/2014,
3AKVCAITKU u Hapenba Ned4.

2.14.2. udopmanisi OTHOCHO TaKCUTE, CBBP3aHH C MpojakOdaTta HMIM EMUTHPAHETO |
00paTHOTO M3KYIyBaHE WIIM ITOTACSIBAHETO HA JISIIOBETE

HHBecTUTOpUTE, KOUTO KeNasT 1ga 3aKynar nasioBe Ha ,,Cenext Permonan, me 3ariatsat
pa3xo/iy IpH MOKYTIKa Ha JSUIOBETE B pa3Mep Ha:
- 2 (mBe) Ha CTO OT HETHAaTa CTOWHOCT HA aKTUBUTE Ha €IMH U1 - aKO MHBECTHpaHaTa
CyMa I10 eJlHa MophYKa 3a MOKyIKa Ha JsutoBe € 70 100 000 neBa BKIIOYHTENHO;
- 1 (emHO) Ha CTO OT HETHATa CTOMHOCT HA aKTHUBUTE Ha €IMH JIJ - aKO WHBECTHUpaHaTa
CyMa [0 €/IHa MOpbUKa 3a MOKyNnKa Ha jsaiose € Hag 100 000 nesa.
HuBectupana cyma e obmiara cyma, BHECEHa OT €IMH MHBECTUTOP IO BCHUYKH MOJAJCHU OT
HETO TIOPBYKH 3a MOKyNKa Ha JisioBe Ha DOH/a, KaTo MO-HUCKHUAT pa3Mep Ha Pa3XOJHUTe Ce
npujara, CiuTaHo OT M BKJIFOUMTEIHO 3a MopbhUKarta, ¢ KosiTo ce mpeMuHana nparsT ot 100 000
neBa. B mHBecTHpaHaTa cyMa He ce BKIIOYBAT BHECEHU OT MHBECTHTOPA CYMH 3a MOKYIKA Ha
ISI0BE, KOUTO CJIe] TOBA ca U3KyIeHu o0paTtHo oT DoHpa.
[Iputexarenure Ha nsoBe Ha ,,CelnekT PernoHan™ He IbDKAT pa3xoau 3a 00paTHOTO UM
u3kynyBane — @oHJ1a U3KyIyBa 0OpaTHO CBOUTE JISJIOBE IO 1I€Ha HAa 00paTHO U3KYIyBaHe,
paBHa Ha HETHATA CTOMHOCT HA aKTUBUTE HA €IUH JIsI.

2.14.3. Haunan, MecTa 1 9ecToTa Ha MyOJIMKyBaHe HA eMUCHOHHATA IIeHa U IIeHaTa Ha 00paTHO
U3KYyIlyBaHe

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

€MHCHOHHAaTa CTOMHOCT M IleHaTa Ha oOpaTHO W3KynyBaHe Ha jsuioBere Ha ®onna

VYupasnsBamoTo [pykecTBo my0InKyBa/00sIBsIBa T€3U JaHHU:

- Ha BCHYKHM MECTa 3a I0JIaBaHe Ha MOPBYKM, HA KOMTO Ce NMpHUEeMaT MOPHUKUTE 3a
npogax0a u 00paTHO N3KYIyBaHE Ha JSUTOBE M CE OCHINECTBIBAT KOHTAKTUTE C MHBECTUTOPHTE
U TIpUTEXaTeIUTe Ha Js10Be BbB DOHAA;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamoTo JpyxectBo www.selectam.bg;

- Ha MHTEpHET cTpaHuuara Ha bbarapcka Aconuanus Ha YmpasnsBamute JpyxecTBa

(BAY T) www.baud.bg;
- Ha WHTEpHET cTpaHMIa WWW.investor.bg.

O600611eHa nHGOpPMaLIUS 32 EMUCHOHHUTE CTOMHOCTH M LIEHU Ha 00paTHO M3KYyIyBaHE ce
npenocraBs Ha Komwucusita equn mbT MeceyHo 1o pena Ha ui. 77 ot Hapenba Ne 44 u
OIIOBECTSIBa HA MHTEPHET cTpaHuIaTa Ha J[pyxecTBoro — Www.selectam.bg — pasnen ®onnose,
nonpaszaen — Cenekt Pernonan, cekuus — O6o0mieHa nHpopmanus, KakTo U Ha UHTEPHET
cTpaHuIia WWWw.investor.bg — pasaen bronerus.

praBJ’I}IBaH_IOTO I[p}/')KCCTBO Ha DoHAa 10 10-0 4ncno Ha CHOTBETHHUS MCCCII OIIOBECTABA
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Ha UHTEpHET CTpaHuIaTa cu 0060011eHa nHGopmalus 3a CTpyKTypaTa Ha noptdeitna na onga
KbM TIOCJIETHATA J]aTa Ha MPEAXOIHUS MECell, KOSITO ChIIbpiKa Hall-MaJIKo JaHHU 3a MPOIECHTa
oT akTuBHUTE HA DOH/A, UHBECTUPAHU B PA3IMYHUTE BUI0BE (PMHAHCOBH UHCTPYMEHTH.

Hnghopmayus omuocuo [lonumuxa 3a aneasxcupanocm na Ynpaenaseawomo Jlpysicecmeo

VupasnsBamioto [pysxkecTBo nprema u npuiara [lonuTrka 3a anraxupanoct ([Tonutrkara)
C LIEJ OIPEACIISIHE HA PUHIUITMTE, Bb3 OCHOBA HA KOUTO CE ONPEAEIIsl HAUMHBT, 110 KOUTO Y /]
BKJIIOUBA aHTQKUPAHOCTTA HA KOJIEKTHUBHUTE MWHBECTUIIMOHHM CXEMH, KOUTO YIIPaBJIABa, B
TE€XHUTE NHBECTUI[MOHHU CTPATETUH.

O6exT Ha [lonuTuka ca MHBECTULIMU B aKIMHM Ha JPY>KECTBA ChC CeNajulle B AbprKaBa
YJIEHKa, JIOIIyCHAaTH 0 ThpPrOBUs Ha peryjiMpaH nasap B AbpkaBa uieHka. [lo cMucwbia Ha
3akoHa 3a AEMHOCTTa HA KOJEKTHBHUTE MHBECTULIMOHHHU CXEMH U Ha IPYTH MPEeANpHUSITHS 3a
KOJIEKTUBHO MHBECTHPAHE ,,IbP)KaBa YICHKA™ € JbpaBa WieHKa Ha EBponeiickus cbio3, uiu
Ipyra IbpkaBa - crpana no Cropa3zymeHuero 3a EBporneiickoTo MKOHOMUYECKO MPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexkt Acer MenuukMbHT® EAJ] BKIIIOUBA MakCMMH3HUpaHE Ha
JBJITOCPOYHUST BB3MOXKEH JI0XOJ 32 MHBECTHTOPUTE B yIpaBlisiBaHUTE OT Y /| KOJIEKTUBHU
MHBECTUI[MOHHU CXE€MH IpU I[OEMaHE Ha CbOTBETHOTO HHMBO HAa PHUCK CBIJIACHO
WHBECTUIIMOHHATA TMOJIMTHKA HA CBHOTBETHATa KOJEKTHBHA WHBECTUIMOHHA CXeMa |
OCUTYpSIBAHE HA JINKBUJAHOCT HA NHBECTULIMUTE HAa IPUTEKATEIIUTE HA JIAJIOBE B TAX.

C ta3zu [lomutuka Y/ ,,Cenext Acer MeunmxmbHT ~” EAJI nienu:

(1) VYcraHoBsiBaHe Ha SICHOTa M OOCKTHBHOCT OTHOCHO HAOJIOJCHHETO HAa CHOTBETHHTE
aCIeKTH B JCHMHOCTTa Ha JpyXecTBaTa, B KOUTO WMHBECTHUPA 3a CMETKAa HAa KOJEKTUBHUTE
WHBECTUIIMOHHU CXeMH, KouTo Y/ ynpaBisiBa, BKIIOUHUTEIHO CTpaTerusi, (UHAHCOBU H
HEe()MHAHCOBH pE3yNTaTH U PHUCK, KalHUTajJoBa CTPYKTypa M COIMAIHO Bb3JCHCTBUE,
BB3JICHCTBUE BbPXY OKOJIHATA CPEA U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ma omuiile OCHOBHHSI HAYMH Ha OCBINECTBSIBAHE Ha KOMYHHKALUSA C JPY)KECTBaTa, B
KOUTO MHBECTUDA;

(3) Ma ce onwmiie OCHOBHHS HauYWH Ha YIMPaXHSIBAHETO HA MPABOTO HA TJ1ac U Ha JIPYTH
npaBa, CBBP3aHU C aKIMHUTE, BKIIOYUTENIHO MPWJIATaHUTE KPUTEPUU 3a HE3HAUUTEIHO
rJlacyBaHe IOpaau IpeaMeTa Ha TIJIaCyBaHETO WJIM pa3Mepa Ha [AJ0BOTO ydacTHUE B
JPy’KECTBOTO;

(4) CobTpyaHHYECTBOTO C JAPYTUTE AaKIHOHEPU H OOIIyBaHETO CBC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHU B JAPY>KECTBATA, B KOUTO MHBECTHPA;

(5) VYmpaBrneHHeTo Ha pealHUTE U MOTCHIHMATHUTE KOH()IMKTH Ha WHTEPECH, CBBP3aHH C
aKIIMOHEPHOTO yYacTHE B JIPYXKECTBaTa, B KOUTO HHBECTHUPA.

Hacrosamara Ilonntuka € nmpuera Ha ocHoBaHue wi. 105a or 3akoH 3a JeHHOCTTa Ha
KOJIEKTUBHUTE WHBECTULIMOHHU CXEMU U JIPYTU NPEANPUATUS 32 KOJEKTHBHO HNHBECTHpAHE
GBAKUCAIIKN) u B cvotBetcTBUE ¢ HupekTtra (EC) 2017/828 na EBponelickus mapaamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIEHNE
Ha HAChPUYaBAHETO Ha ABJIITOCPOYHATA AHTAKUPAHOCT HA AKITMOHEPUTE.

[TonuTukara 3a aHTaXXUPAHOCT € pazpaboTeHa oT ChBeTa Ha AUPEKTOPUTE, KOUTO 5 MpruemMa
Y KOHTPOJIMpa HEHHOTO Ipuiiarane. CbBETHT HAa TUPEKTOPUTE M3BBHPILBA IEPUOJANYEH TIPETIIE]
3a CHa3BaHETO HAa OCHOBHHUTE MPHUHLMIN Ha Ta3u llomuThka Haif-Manko BeIHBXK TOJUIIHO;
Hacrosimata Ilonutrka ce akTyanusupa chboOpa3HO Ma3zapHaTa KOHIOHKTYpa U MpU TMpOMsHA
HAa UWHBECTUIMOHHHUTE IMIOJIUTUKM Ha YNpaBiIsBaHUTE OT YIPaBISABAIIOTO JAPY>KECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMH.

V]I omoBecTsiBa Ipel 3aWHTEpecoBaHUTE Jnla uHpopmanus oTHocHO [lonuTukara 3a
AQHTQXKHPAHOCT W BCSAKA IMOCIE/BAJa MPOMsIHA B HES MO SCEH M JIOCTBIIEH HAuMH, KaTO HE
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pa3kpuBa nHGOpPMaIUATA, KOSITO MPEJCTABIIABA 3alllMTEHA OT 3aKOHA TaliHa.

[TonuTukata 3a aHraXupaHoCT, BKIIOYUTEIHO HEWHUTE W3MEHEHUS U JOMbJIHEHHUS, Ce
nyOJauKyBa B 7-HEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO pEIICHHUE.

[Tonutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbHT EAJ] € nocTbnHa Ha
UHTEPHET CTPaHUIaTa Ha APYKeCTBOTO WWW.Selectam.bag.

YpaBisiBamoTo JIPYKECTBO €KETOHO B CPOK IO TPU Mecela ciiea Kpasi Ha puHaHcoBaTa
roJIMHa, 3a KOSTO € YNpPaKHEHO MPaBOTO Ha riac, MyOnuKyBa MHQOpMAIMs, TOCTHIHA 10
CleBalioTO W MyONHMKyBaHe, 3a W3MbJIHEHHWE Ha [lomuThKaTa 3a aHTAKUPAHOCT, KOSTO
ChIbpIKA:

- OO01110 ONKMCaHKWe Ha HAYMHA HAa TJIaCyBaHE;

- OGsicHeHNe Ha Hall-Ba)KHUTE TJIaCyBaHMUS;

- M opmarnivs 3a M3M0I3BAHETO HA YCIYTUTE HA YITHTHOMOIIEH CHbBETHHUK MO CMUCHIIA

Ha § 1, T. 55 OT mombBJIHUTETHUTE pasnopeadu Ha 3aKoHA 3a IMyOJIMYHOTO MpeaiaraHe

Ha [[EHHU KHIXKA;

- Hndopmanuss kak € YIOpakHEHO MpPaBOTO Ha IJIac B JApY)KECTBAaTa, B KOUTO

VYrpamsBamoTo APY>KECTBO € MHBECTUPAJIO 32 CMETKA Ha ChOTBETHATA KOJIEKTHUBHATA

WHBECTUI[MOHHA CXEMa, OCBEH KOraTo TJIaCyBaHETO € HE3HAUUTENIHO ChITIACHO

MpUIAraHuTe KPUTEPUU 32 HE3HAYUTEIIHO IIacyBaHe B HacTosmara [lonutruka nopaau

IpeaMeTa Ha IJIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacTHE B IPYKECTBOTO;

- OIOBECTSBAHETO CE€ W3BBPIIBA HA HHTEPHET CTpaHHIATA Ha YTPaBISABAIIOTO
apyxkectBO WwWw.selectam.bg.

2.15. Hungpopmauyun omnocno Hauuna, pasmepa U  UYUCIABAHEMO  HA
6B3HASPANCOCHUEMO, NIAMUMO OmM 002080PHUA (OHO HA YNPABIACAULOMO
opyscecmeo, Oeno3umapsa uiu mpemu auyd, KAKMo U 6b3CMAHOBABAHEMO HA
pasxooume om 002060pHUS (YPOHO HA YRPACNACAULOMO OPYHCECMEO, OCNOZUMAP
unu mpemu auya

T'oouwinu onepamugnu pazxoou

Te3u pazxonu ce mpucnajar oT akTuBUTE Ha ,,CeekT Pernonan® u Taka KOCBEHO ce moeMaT OT
BCHYKH MPUTEKATEH Ha JSUTOBE. Te ca BTOPHUIT KOMIIOHEHT Pa3Xxoy, KOUTO HHBECTUTOPUTE
clenBa Ja MMaT TpenBui, WHBecTHpaiiku B JloroBopuus ®ona. B nmomnata tabmuma ca
MMOCOYCHH TOJIUIITHUTE ONIEPATUBHU pa3xoau Ha ,,Cenekt Pernonan™ 3a 2024 r., kaTo MPOIEHT
OT TOJIUIIIHATA CPETHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBHU:

Kamo % om coouwnama

T'oouwnu onepamuenu pasxoou na onoa cpeona HCA na onda

Bp3HarpakaeHue 3a ynpasJsiBallOTO IPY’KECTBO 2.50%*
Jlpyru onepaTuBHU pa3xoau 0.41% ?
Q0110 ONIEPATHBHM PA3X01H 2.91%

! Cernacuo Ipasunara Ha ,,CenexT PernoHan®, MakCHMAaTHHAT pa3Mep Ha Bh3HATPAKIECHHETO
3a yIpaBlieHHEe, KOeTO YTIPaBIISBAIIOTO JPYXKECTBO MMa IpaBo Ja mnoiayyd, € 10 2.50% ot
TOJUIIHATA CPeJHA HETHA CTOMHOCT Ha akTuBHUTE Ha POHJIA, HE3aBUCUMO OT BUJA aKTHUBH, B
kouto DoHAbT MHBecTHpa. YHpaBiasBamoTo J[pyKecTBO MOXE J1a c€ OTKaXe OT 4acT OT
IIOCOYEHOTO Bh3HArpakJICHHE.
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2 B “Jlpyru ONEpaTHBHU pa3Xoau” ce BKJIFOYCHH OCHOBHM OIIEPATHBHU PA3XOMH KaTo:

Bb3Harpaxxaenue Ha bankara [lemoszutap B pasmep Ha 0.26% oT cpenHara ronuiiHa HETHA
CTOMHOCT Ha akTuBUTE HAa DOH/A; Bb3HArPAXKACHUS U Takcu Ha LleHTpaaHus Aeno3uTap, TakCH
3a Ham3op Ha KOH u npyru mogoOHM, CBbpP3aHU ¢ MHBECTUPAHE HA aKTUBHUTE HA [loroBopHUS
®ong, B pazmep Ha 0.03%; npyru pasxonau, cBbp3aHu c AeiHOcTTa Ha POHAA B pa3Mep Ha
0.03%; BB3HArpaXJACHUETO HA OIUTOPUTE 3a 3aBEpKAa Ha TOAMIIHHS (UHAHCOB OTYET Ha
Horosopuust ®@onp B pazmep Ha 0.09% oT cpegHara ronuiIHa HeTHA CTOMHOCT Ha aKTUBUTE Ha
donna.

Y] ,, Cenexkt Acer MennukmMbHT EA /] He u3Iiamia noa HUKakBa (opMa Bb3HArpaXKICHHUS,
CTUMYJIH, O0OHYCH U Apyru obnaru Ha uieHoBere Ha CJl u cimykurenure ot akTuBuTe Ha DoHa.
VYnpasisBamoTo ApykecTBo npuiara [lonutuka 3a Bp3Harpaxaenusta /[lomutukara/, KosTo
ompezens OOMMTE paMKH, MNPUHLIMIIATE U HW3UCKBaHUATA TMpU ONpefeNsHe Ha
BBb3HATPAXKICHUATA B YIIPABISABAILO APY>KECTBO, KATO HAChPUYaBa PasyMHOTO M €(PEKTHBHOTO
yOpaBlieHHE Ha pHUCKa Ha YIPaBISBAIIOTO JIPYXKECTBO M HE MOOIIPSBA MOEMaHE Ha PUCK,
HECHhOTBETEH HA PHUCKOBHTE MNpOo(WiIM, MpaBWiaTa WIA YYPEAUTEIHUTE IOKYMEHTH Ha
YOpaBIsiBAHUTE KOJIEKTUBHM WHBECTUIIMOHHU CXEMHU, KaKTO M HE 3acira M3MBJIHEHUETO Ha
3aIbJDKEHUETO Ha YMPaBIABAIIOTO JAPYKECTBO Ja JEWCTBa B Hall-moObp HHTEpeC Ha
KOJICKTUBHATa NHBECTUIIMOHHA CXEMa.

VY1 ,,Cenext Acer MennmkmbHT EAJl hopMupa equHCTBEHO MOCTOSTHHO Bbh3HATPAXKICHUE,
KOETO C€ OmIpeleNs B CKIIOUEHUTE J0rOBOPH, BKIIIOYBAILO OCHOBHA pabOTHA 3aruiara,
ompejiefieHa ChHIVIACHO JelcTBalaTa HOpPMAaTHBHA ypeada M TMpuiiaraHara cuUcTeMa Ha
3alylallaHe Ha TPyJa, KakTO U JIOMBIHUTENIHU TPYJOBU Bb3HAIPAXKJIEHUS C HENOCTOSHEH
xapakrtep, B npensuaeHute B Konekca Ha Tpyna, B Hapen0aTa WM B Ipyr HOPMATHBEH akT
M3BBHPE/IHHU Clly4au, KaTo HalpUMep 3a U3BbHpEACH TpyA. Be3narpaxkaenusra B Y/ morat na
BKJIIOUBAT HEMApUYEeH KOMIICHCALIMOHEH MaKeT - CpeACTBa 3a 3[ApaBHa MNpOo(UIAKTHKA,
CpEeJICTBA 3a MOJ0OpsIBaHE YCIOBHATA HAa TPyAa U TEXHUYECKATa/KOMITFOThPHA 00€3MeUeHOCT,
CpelCTBa 3a MOBHUIIaBaHE Ha NpodecHoHaTHaTa KBadU(UKAIUs, KAKTO U JOMBIHUTEITHU
CTUMYJIM CBBP3aHU C JOOPOBOJIHO MEHCHOHHO W/WIM 3ApPaBHO OCUTYpSBAHE M 3aCTPaxOBKH,
MpH cra3BaHe Ha oOuuTe mpuHIUny Ha [lonuTikara 3a Bp3HarpaxkaeHusTa. ['opeynoMeHnarure
BB3HArPAXKIACHMS 110 HUKaKbB HAUWH HE ca CBbP3aHU C MIOCTUTHATH pe3yaratu oT PoHja.
Wzneaautennusat aupektop Kpacumupa KompkamanoBa, M3MBIHUTENHUAT AUpeKTop Bacwn
Mumes u npokypuctsT BecenmH BacuiieB 0OTroBapAT CbBMECTHO 3a H3TOTBSHETO Ha
NPUHIIMITHA PEIICHUs U OMPENENITHETO Ha KOHKPETHHUTE BB3HATPAKIACHHS, KATO OTYUTAT
TAXHOTO BJIMSIHUE BHPXY PUCKA U YNPABIECHUETO HA PUCKA, KanuTajda W JMKBUIHOCTTA Ha
YpaBnsBamoTo IpyKECTBO M Ha yIpaBisiBaHUTE J0roBopHU (onmose. [Ipu BlemaHeTro Ha
pelIeHHs Te OTYUTAT HE CaMO MHTEPECUTE Ha MEepPCOHaa, HO U ABJITOCPOYHUTE UHTEPECH Ha
aKIMOHEPUTE B JPYKECTBOTO, KAKTO M Ha TMPHUTEKATEIUTE HA JSIOBE B YMNPABISBAHUTE
JIOTOBOPHH (hOHJIOBE.

[Tonmutrkara 3a Bp3HarpaxkaenusaTa Ha Y1 ,,Cenext Acer MennukMbHT EAJ] € mocThiiHa Ha
UHTEpHET cTpanuara Ha Y /I www.selectam.bg.

VI ,Cenekr Acer MenumxkmbHT EAJl nexnapupa, uye konue ot Ilomutukara 3a
BB3HATPAXIACHUATA 1€ OBJIE MPEIOCTABEHO HA XapTHUEH HOCUTEI OE3IIaTHO MPHU MTOUCKBAHE.

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

DOHIBT € YUpeeH U BIucaH B peructbpa Ha Komucusra 3a punancon Hagzop (“Komucusara”)
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¢ Pemenue Ne 244-J1® ot 29.03.2006 r. 1 u3BbpilBa JSHHOCT MO/ MOCTOSSHHUS HAA30p Ha

Komucusra.

Pazxonute, cBBp3anu ¢ aelHOCTTA Ha goroBoprus ¢ouxa 3a 2022 r., ca B pazmep Ha 103 349
JieBa U npencrasisaBar 2.95% ot cpenHoroauiHaTa HETHa CTOMHOCT Ha akTUBUTE Ha DoHa
Ha ToaummHa Oa3a. ['OOWIIHO BB3HArpaXJICHWE HA YJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJIHUTE OpPraHu Ha YIPaBJIABAIIOTO JIpykecTBO 3a 2022 1. € B pazmep Ha 104 xui. nesa.

% om cpednozoouwnama

Pazxoou 3a oeiinocmma Cmoiinocm CMOIHOCT Ha aKMUGUme
1. HedpunancoBu pasxoau 103 349 2.95%
1.1 Be3narpaskaenue 3a YIIpapisiBaIIOTO JPYKECTBO 87 588 2.50%
1.2 Be3HarpaxaeHue 6aHKa Jeno3uTap 9 069 0.26%
1.3 Taxcwu 3a [T, KODH 1324 0.04%
1.4 Onut 3960 0.11%
1.5 Jlpyru 1408 0.04%

Pasxonure, cBBp3anu ¢ AeHOCTTA Ha jgoroBopraus ¢ouxa 3a 2023 ., ca B pazmep Ha 113 788
neBa u npenctasisBar 2.91% oT cpeaHOroAMIIIHATA HETHA CTOMHOCT Ha akTuBHUTE Ha DOHJA
Ha ToammmHa Oa3a. ['OMWIIHO BB3HATPAXKIACHHE HA WICHOBETC HA YNPABUTEIHUTE W Ha
KOHTPOJIHUTE OPTraHu Ha YNpaBJABAILIOTO JpykecTBo 3a 2023 . e B pa3mep Ha 100 xui. neBa.

% om cpednozoouuitnama

Paszxoou 3a oeithocmma Cmoithocm CMOIHOCT Ha aKIMUGUme
1. He¢mnancoBu pa3xoau 113 788 2.91%
1.1 Bo3HarpakaeHue 3a YIIpaBIsBalioTo IPyKEeCTBO 97 827 2.50%
1.2 Bp3HarpakieHue OaHKa JIEno3uTap 9713 0.25%
1.3 Taxkcwu 3a [1J], KOH 1404 0.04%
1.4 Ogur 3960 0.10%
1.5 Ipyru 884 0.02%

Pazxonure, cBBp3aHu ¢ AeHOCTTA Ha jJoroBopHHs ¢oHa 3a 2024 T., ca B pasmep Ha 138 254
neBa u npenctasnsaBaT 2.91% ot cpeaHoronunIHaTa HETHa CTOMHOCT Ha akTuBUTE Ha DoHIa
Ha roauiiHa Oa3a. ['oouIIHO BBb3HArpaXJ€HWE Ha YJICHOBETE HAa YINPABUTEIHWUTE U Ha
KOHTPOJIHUTE OPT'aHU Ha YIPaBJISIBAILOTO Apy>kecTBO 3a 2024 r. e B pa3mep Ha 121 xui1. seBa.

% om cpeonozooumnama

Pa3zxoou 3a oeiinocmma Cmoiinocm CMOINOCm 1 AKIMUeUme
1. He¢mnancoBu pa3xoau 138 254 2.91%
1.1 Bp3HarpaxkaeHue 3a YIpasisBauioTo APYKECTBO 118 700 2.50%
1.2 Be3HarpakeHue 6aHKa Jemo3urap 12 569 0.26%
1.3 Taxkcu 3a IIJI, KOH 1481 0.03%
1.4 Omur 4200 0.09%
1.5 dpyru 1304 0.03%
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Bb3Ha2paofcaeHue 3a ynpaejienue npu uneecmuyuu 6 0py2u KOJIeKmueHUu UHEECMUYUOHHU CXemu
U UHeEeCMUYUOHHU Opyofcecmea om 3ameoper mun

[IpaBunarta na @ ,,Cenext Permonan* no3BonsBat uHBectupane a0 10% ot akTuBUTE Ha
®doHJia B JSUIOBE HA JIPYTH KOJIGKTUBHM WHBECTUIMOHHH CXeMH. VIHBECTHUIIMUTE B aKIUU Ha
WHBECTUIIMOHHU JPYXECTBAa OT 3aTBOPEH THUN Ca BKIIOUYEHU HaA OO0 OCHOBAHHWE B
JOITYCTUMHUTE WHBECTHUIIMHU B aKIIMHU, ThPTYBAaHU HA PETyJIMpaH masap.

K®M kpast Ha 2024 r. @oHABT Ma HHBECTUIIMH B 60pcoBO ThpryBanu Goumose (ETF) B pasmep
Ha 387 603.63 sneBa (7.72% ot akTuBuTe Ha DOHIA).

2.16. Hnugpopmayusa omnocno Ilonumuka 3a o6e3neyenue u peungecmupane Ha RAPUYHO
ooe3neuenue

V]I ,,Cenext Acer MennmxmbHT EAJL /Y ]I/ npuema u ipunara [lonutuka 3a ooe3neueHne
U pEMHBECTHpaHEe Ha Mapu4yHo odesmedyenue /[lomuTHka/ ¢ men periiaMeHTHpaHe peaa 3a
OlpeNeNisiHe Ha pa3Mepa Ha HM3UCKBAHOTO OOE3MEYeHHE NMPHU M3IO0JI3BAaHE HAa TEXHUKH 3a
edexkTuBHO yrparienue Ha noprdeiina Ha D ,,Cenekr Permonan® /[I®/ u ckimoyBaHe Ha
C/ICJIKU C M3BBHOOPCOBO THPrYyBaHW [EPUBATHBHH WHCTPYMEHTH, KAKTO M MOCJIEIBAIIOTO
CJIeJICHE W YIIPABIICHUE HA CTOMHOCTTAa Ha 00€3TICUCHUETO.

PuckoBara excnosuunus Ha J[d KbM HacpemHa cTpaHa B pe3yjiTaT Ha CHEIKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha MOPTQEiT ce BKIIIOYBA MPU MU3YHMCISABAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Benuku aktuBh, nonydeHu ot [P B pe3ynTar Ha M3MOJI3BaHE HAa TEXHUKH 32 €(EKTHBHO
yIpaBJieHUE Ha MOPTQeiiia, ce pa3riiexaaT Karo 00e3reueHre U OTTOBAPST Ha IOCOUYSHUTE T10-
JIOITy KPUTEPHH.

B ciyuanTe, koraro 3a JI® ce U3BBPIIBAT CIIENKH ¢ M3BBHOOPCOBH (DUHAHCOBH JIEPUBATH U
Ce M3I0JI3BAaT TEXHUKM 3a €(EeKTUBHO YIpaBlieHHMEe Ha HopTdeiina, BCsIKo obe3neueHue,
M3IOJI3BAHO 32 HaMaJlsiBaHE Ha PHUCKOBaTa €KCHO3WIUS KbM HacpellHaTa CTpaHa, IO BCSKO
BpeMe OTroBaps Ha CIeTHUTE KPUTEPHHU, KaKTO ca onpeneneHu B HacokuTte 3a KOMIETEHTHUTE
opranu u apyxecrsara, ynpasisasamu [TKHUIIIK:

1.1.JIukBUIHOCT - BCAKO OOe3MeueHue, KOeTO He € MOJY4YeHO B MapUyHU CPEe/CTBa,
CJIe[IBa 1a MMa BUCOKa JIMKBUIHOCT U J1a CE ThPryBa Ha PeryJjupaH na3ap Wik B MHOTOCTpaHHa
cucTeMa 3a THProBHs C NPO3PAayHO OIpeNesissHe Ha LEHWTe, Taka 4e Ja MOoXe Ja Oble
poJaseHo Obp30 Ha lieHa, OJIM3Ka O OCTOMHOCTSBAHETO MpeAu NpoAakdaTa; MOJy4yeHOTO
oOe3meueHue cieiBa J1a OTroBaps Ha u3uckBanuara Ha wi. 49 3JJKUCAIIKU;

1.2. OuensBaHe - MOJIYYCHOTO 00E3MEeUSHHE CIIeIBa JIa OBJIC OIEHSABAHO HAH-MaJIKO ¢INH
BT Ha JIEH U aKTUBH, TIOKa3Ballly TOJIIMa U3MEHUYMBOCT Ha II€HATa, He cJIe/lBa Jja ce MpHeMaT
KaTto o0Oe3neyeHne, OCBEH aKo HE ca MPEIBUICHHU JOCTaThbYHO KOHCEPBATUBHU paBHUIA HA
€BEHTYyaJIHU 3aryou;

1.3.KadecTBO Ha eMHTEHTA - IOJIy9EHOTO 00E3MeUeHNE CIIe/IBa 1 € C BUCOKO Ka4eCTBO;

1.4. Kopenamus - 00e31e4eHNeTo, MoJyuyeHo OT KOJEKTUBHATA MHBECTUIIMOHHA CXEMa,
cienBa J1a Ob/ie U34a/IeHO OT CYOEKT, KOMTO € HE3aBUCUM OT KOHTPareHTa 1 OT KOWTO ce OuakBa
Jla HEe TIPOSIBH CHJIHA 3aBUCHMOCT OT PE3YJITAaTUTE OT AEHHOCTTA Ha KOHTPAareHTa;

1.5. IuBepcuduxanuss Ha o0e3neYeHueTo - O00e3NMedYeHueTro cieaBa Jjaa Obae
JUBEpCUHUIMPAHO 10 OTHOLIEHHWE Ha Jbp)KaBH, MMa3apyd U eMHUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HaaxBbpisg 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHBHATa
MHBECTUIIMOHHA CXEMa;
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1.6. PuckoBere, cBbp3aHu C yNpaBICHUETO Ha 00€3MIEYECHUETO — Te3U PUCKOBE ClieBa J1a
ca uIeHTU(DUIIMPAHH, YNPABISIBAHU M CMEKUYEHHU IOCPEJCTBOM TIpoIleca 3a yIpaBlieHHUE Ha
pHCKa;

1.7.ITpu npexBbpIIsIHE Ha U1 MOJIyYE€HOTO obe3nedeHue ce Ibpxu oT Jlenmozurtaps Ha

HD;

1.8. 1® moke 1a MPUCTHIH KbM H3ITBIIHEHUE BHPXY MOYICHOTO 00E3MIeYCHHE TI0 BCIKO
BpeMe 0e3 [030BaBaHe Ha HacpelHaTa cTpaHa uiu oJo0peHue OT Hed;

1.9.HenmapuunoTo obe3mneueHe He MOXKe J1a C€ IPOaBa, PEHHBECTHPA HIIM 3ajIara;

1.10.ITapuunoTO OOE3MEUECHUE MOXKE CaMO J1a Obe:

a) BJIOXKEHO Ha JIeNO3UT B Jiuue mo ui. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbP)KaBHU LIEHHU KHUXKA,

B) M3MOJI3BAHO 3a IEJIUTe HA OOpaTHH PEro CHIENKH, IPHU yCIOBHUE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIHaleH Haa3op, 1 ye JId moxke 1no BCsko
BpeMeE J1a TIOJyYd OOPATHO ITbJIHATA MapryHa CyMa 3aeHO C JbDKUMUTE JINXBU;

') MHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPUYHUS Ta3ap.

V]I nprieMa u npuiiara U3MoJa3BaHETO Ha MPOLICHT Ha OMyCTUMHU oTKIIoHeHus (haircut) mo
OTHOIIEHHE Ha obe3nedeHneTo. Llenta Ha M3MOA3BAHETO MY € JOITBJIHUTEIIHO HAMAJISIBaHE Ha
KPEIUTHHS PHCK, CBBP3aH C BH3MOXXHOCTTa OT HaMaJsiIBAHE Ha CTOWHOCTTA HA IO3UIHATA,
NoJIy4deHa KaTo o0e3IedeHue, Mpu HEOYaKBaHU CHbOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
E€MHUTEHTa Ha ()MHAHCOBHUTE WHCTPYMEHTH, MOJIyUYCHH KaTO 00e3leueHue, HacpenHara CTpaHa
10 60pCOBI/I n I/I3B"I>H60pCOBI/I CACJIKH, KaKTO W ObpPXKABUTC, B KOUTO TC U3BBPIIBAT IleleOCT.
[IporieHTHT Ha momycTMu OTKJIOHEeHHWs (haircut) ce mpucmaga OT Ma3apHara CTOHHOCT Ha
MOJYYEHOTO 00e3IeueHHe.

Hugara Ha npouieHT Ha gonycTumute oTkiIoHeHus (haircut) 3a ChOTBETHHUTE KJIACOBE aKTUBU
CC OMpCACIAT B 3aBUCUMOCT OT TEXHHUTC PUCKOBU MHAUKATOPH, OTYHUTANKU BOJIATHIJIHOCTTA UM
[P HOPMaJTHU WITH HEOJIaronpusITHU Ma3apHu yciuoBus. OnpeeNTHeTo Ha HUBaTa Ha MPOICHT
Ha jgomyctumuTe oOTkJIoHeHHs (haircut) ce W3BBpIIBA MpH cla3BaHe Ha NPUHIMIA Ha
KOHCEpPBaTUBHOCTTa B KOOpJAMHAIMS C BCEKHM KOHTPAareHT IO H3BBHOOPCOBO THPryBaH
JACPHUBATUBCH HHCTPYMCHT, KAaTO CC€ B3C€Ma I10J] BHUMAHUC BCCKW HWHAWBUAYAJICH cnyqaﬁ.
YcTaHOBeHMTE HMBAa MoraT Ja BapupaT B 3aBUCHUMOCT OT JOTOBOPEHHUTE YCJIOBHUS IO
obe3neyeHneTo u npeodaagaBaiiaTa mazapHa MpaKTUKaA.

[TonuTuka 3a peMHBECTHpPaHE HA TAPUUYHOTO 00e3NeYeHHe

1. IlapuuHoTOo oOOe€3medyeHHe ce MHBECTHpa, KaTo Cce cha3BaT MNpUHLIMINTE 3a
JTUBEpCUPHUKALNS, TPUIOKUMHU KbM HENApUYHOTO 00€3MEUCHHE;

2. TlapuyauTe cpencTBa NMpPHETH KaTo OOE3MEYeHHWe, MOrar Jaa ObJAaT HHBECTHPAHU
cbriacHo ui. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HenapuunoTO 0Oe3neueHre He MOXKE J1a Ce MPOJaBa, PEMHBECTHPA WJIH 3aJiara;

4. Tlo Bpeme Ha pelictBue Ha jgoroBopa /[I® He Moxe na mpojaBa (pUHAHCOBHUTE
WHCTPYMEHTH, IIPEAMET Ha TOTOBOPA, MPEAN HACPEIIHATA CTPAHA J1a € YIIPaXKHUIIA IIPABOTO CH
WIN KpaHUAT CPOK 3a 0OpaTHOTO M3KYITyBaHE Ja € M3TEKbJ, OCBEH aKo TS HE pasloJiara ¢
JIPYTH CPEJCTBA 3a U3IIBIHEHUE HA 33bJKEHUETO CH IO JOTOBOPA; MPEIXOJIHOTO U3PEUEHUE
HE ce IIpujara B Clly4yauTe, KOraro HacpeliHaTa CTpaHa He € U3IIbIHUIIA CBOU 3aIbJDKCHUS 110
JIOTOBOpA 3a pEIo CAENKa U ChIJIACHO JIOrOBOpa HEHM3IIBIHEHHETO JaBa npaBo Ha JID na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;
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5. CroiiHocTTa Ha CKItoueHuTe pero craeinku ot JId He TpsOBa ma BB3NpEnATCTBa
U3MBITHCHUETO Ha 33IBJDKCHUETO 1 10 BCAKO BpEME J1a H3KYITyBa OOPATHO JSUIOBE CH MO MICKaHE
Ha TEXHUTE MPUTEKATEIH.

[Ipu nporeca o ympasiieHue Ha pucka, pykecTBOTO Il U3I10J13Ba [IPOLIEC HA YIIPaBICHHE
Ha pUCKa, KOMTO IIle My MO3BOJIM 3a€AHO C MOPT(OINO MEHUIKBPA /1a CIECAN U U3MEpBa 110
BCSKO BpEeM€ pHUCKa Ha MO3UIIUUTE, U3MOI3BAaHETO HA TEXHHUKH 32 €(DEeKTHBHO YIpaBIeHHUE HA
nopTtdeiina, ynpaBiIeHUETO Ha 00e3MeYeHUsATa U TEXHUS IPUHOC KbM OOIIHS PUCKOB PO
Ha J1®. JIpy>kecTBOTO UK MOPTHOINO MEHUKBPHT LIE U3IOI3BAT, aKO € MPHIIOKHUMO, ITPOLIEC
3a TOYHA W HE3aBHCHMMA OIICHKA Ha CTOMHOCTTa Ha BCUYKH M3BBHOOPCOBH JepuBaTHBH. [Ipn
WHBECTUIIMN BBB (uHaHcoBUTe nepuBatu, P TpsOBa ma mpuiara mpouec 3a TOYHA U
HE3aBUCHMAa OLIEHKA HAa CTOMHOCTTA Ha M3BBbHOOPCOBO THPIyBaHU JEPUBATHBHA HHCTPYMEHTH.
O61aTa puckoBa eKCIO3UIIMS ce U3YHCIIABA KaTo ce B3UMa IIPEIBU]] HACTOSIIAaTa CTOHHOCT Ha
OCHOBHHTE aKTHUBH, PUCKA OT KOHTPAreHTa, ObJCIIUTE Ma3apHi POMEHU U BPEMETO, C KOETO
ce pa3mojara 3a JHMKBUAUpaHe Ha mno3unuute.llpy mouckBaHe OT HHBECTUTOPA,
VYpaBiasBamoTo JpYKECTBO 1€ TPEAOCTaBiS AONBIHUTEIHA HWHPOPMALUs OTHOCHO
KOJIMUECTBEHUTE OTpaHUuYEHUs, MpUIaraHd B yIpaBleHHETO Ha pucka 3a [P, meronure,
n30paHu 3a TOBA, U IOCJIEIHUTE MPOMEHU B PHUCKOBETE M JOXOJHOCTTa Ha OCHOBHUTE
KaTeropuy UWHCTpyMEeHTH. Ta3u JombJIHWTENHA HHQpOpMAIMsS BKIIOYBa HHBaTa VakR,
onpezenenu 3a J{d, ako U3Moa3Ba TakKUBa MEPKU 3a YIIpaBJICHHUE HA pUCKa.

C uen ympaBineHue Ha pucka, cBbp3ad ¢ nosunuutre Ha D ,,Cenekt Pernonan® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3YMCIISABA 00IIa PUCKOBA SKCITO3HIIMS 110 METO/Ia Ha TTOCTUTE
3aIbJKEHUS, KATO BUHATU C€ Cla3Ba OTPAaHUYCHHUETO TS J]a HE HAJIBUIIIABA HETHATAa CTOMHOCT
Ha aktuBuTe Ha JID, KakTO M OrpaHMYCHHATA 3a KOHIIGHTpalus, rocoueHu B Hapenda
Ne44/20.10.2011 r. 3a u3UCKBaHHUATA KbM JIEHHOCTTA HA KOJIEKTUBHUTE HHBECTHUIIMOHHH CXEMHU,
YIpaBISABAIIUTE APYKECTBA, HAIMOHAIHWTE HMHBECTHUIIMOHHM (HOHIOBE, aJTECPHATHBHUTE
WHBECTUIIMOHHU (DOHJIOBE ¥ JIUIATA, YIIPABIISBAIIM aJITCPHATUBHUA UHBECTHIIMOHHU ()OHJIOBE.

Ot HauanoTo Ha JeWHOCTTa cu N0 jartata Ha lIpocrekTta BriIounTeNnHO, POHABT HE €
CKJIFOUBAJI XEDKUPALU CHECJNKM WM U3BbPIIBAJ JAPYr THUI ONEpaluud C JEepUBATUBHU
(bMHAHCOBU UHCTPYMEHTH C MHBECTUIIMOHHA IIEJT.

Nudopmanus 3a nporieca 3a yrnpasieHne Ha pICKa ce IPeA0oCcTaBs IpU MOUCKBAHE Ha a/ipeca
Ha yrnpaBlieHue Ha J[pyxecTBoTo.

2.17. Hugopmayus ommnocno namepenuemo na Donoa Oa u3NON36a 306UUIEHU
ozpanuuenus 3a ousepcugurayus, nocovenu 6 4. 46, an. 1 3/ IKUCIHIIKH

VYnpapnsBamoTo ApyKECTBO HE Bb3HAMeEpsIBa Ja 1MoJa3Ba BbB POH/IA 3aBUIIEHU OTPaHUYEHUS
3a nuBepcuduKanms, mocouenu B ui. 46, ain. 1 ot 3JKUCIITKHN.

3. AEIO3UTAP

3.1. Haumenosanue unu 6uod, NpagHO-0pZAHU3AUUOHHA (opma, cedanuuie u 21A6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo
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VYnpasmsBamoro pyxectBo e nu3bpaio 3a Jlenosurap a Jloroopuust @onj Teproscka 6anka
“lOpo6ank bearapus™ A/l (banka leno3utap) , rp. Codus.

Henosutapsar ¢ 6anka “lOpoGank bwearapus™ AJl, yupenmena mpe3 1991 r., u mpurexana
munensust Ne b 05/02.04.1991 r. , uznanena or BHB u akryanu3upaH JMIeH3 32 H3BBPIIBAHE
Ha 0aHKOBa JeHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“lOpobank bearapus™ AJl e cbc cemanumie U aapec Ha ynpasieHue: rpax Codwus, paiioH
LButoma®, yi. "OxonoBpbcTeH mbT" Ne 260, BriricaHa B ThproBCKusl perucTbp Ha Coduiicku
rpajacku ¢ba o ¢pupmeno aeno 10646/91, Tom 4, crp. 91, mapt. No.414, EMK 000694749,
uma tenedon: (02) 8166 215, daxc: (02) 9888 191, enexrponen aapec (e-mail):
custody@postbank.bg, Mutepuet crpanuiia (website): http://www.postbank.bg .

Jleno3urapsr e JIbxKeH aa:

1. ocurypu, ye u3gaBaHETO, MpojaxdaTa, OOpPaTHOTO M3KYyIyBaHE W OOE3CHIIBAHETO Ha
nsnosere Ha DoH/IA ce U3BBPILBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBunara Ha DoHja;

2. ocUryp, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoHa ce U3UMCIIABA IIPH CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha ®oHpa;

3. OChUIECTBSABA PEIOBHA IPOBEpPKA 3a CHOTBETCTBUE MEXKIY CMETKUTE, KOUTO BOJISAT
YIOPaBIsABALIOTO JAPYKECTBO U JETIO3UTAPAT 3a akTUBUTE HAa POHJIA, a B cilydyauTe 1o wi. 37a
ot 3AKNCAIIKHN — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIUIIE;

4. ocurypu npeBexJiaHe B OOM4YaliHUTE CPOKOBE Ha BCUUKM IapUYHU CPEACTBA B I10J13a HA
®oHa, MPOU3TUYAILH OT CAEJIKH C HEMHU aKTUBH;

5. ocurypu, ye 1oxoabT Ha POHJA ce pa3peaens B CbOTBETCTBUE ChC 3aK0Ha U ¢ [IpaBunara
Ha ®oHpa;

6. ce 0TUMTa Hali-MaJIKO BEJHBK MECEUHO MPEJ] YIPaABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
AaKTHBU W U3BBPIICHUTE C TAX ONEpPALMM, BKIIOYUTEIHO KaTO MPENOCTaBsl IbJIEH OMHC Ha
aktuBuTe PoHJA, 10 5-0 YHUCIIO HA ClIEJBAIINS MECEL;

7. ochlIeCTBsIBA INPOBEPKA Jalu YIpaBisBamoTo Jlpy>KeCTBO € IpHEI0 W BBHBEIO
IpOLEAYPH 3a MPOBEXK/IAHE Ha CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3utapsAT U3NbJIHABA U APYTH 3aAb/DKCHUS, IPOM3TUYALM OT 3aKOHA M JOrOBOpa IO
wi. 46 ot [IpaBunata Ha oHja.

Jleno3uTapsAT oTYMTA OTJENHO aKTUBUTE HAa DOHIa OT COOCTBEHUTE CH AKTHBH U OT APYTHUTE
KJIMEHTCKU aKTUBHU. Jleno3utapsaT He OTroBaps 3a 3abJDKEHUITa CU KbM CBOUTE KPEIUTOPH C
axktusuTe Ha DoHAa.

Jeno3urapsat orroBaps npex PoHma U npUTeXaTeanTe Ha JsuioBe B JloroBopHus @oHT, 3a
BCUYKHU BPEIHU, IPETHPIIEHH OT TSX, B PE3YJITAT OT HEU3II'BJIIHEHUE HA 3aIbJDKEHUATA OT CTpaHa
Ha [lemo3utapst unu tperoro juie no wi.37a or 3AKUCAIIKU npu 3aryba Ha ¢huHaHCOBU
MHCTPYMEHTH I10J] TIONIEYUTEICTBO, BKJIFOUUTEIHO OT HENBIHO, HETOYHO U HECBOEBPEMEHHO
U3MIBJIHEHHE, KOraro TO c€ JAb/DKM Ha MpPUYMHM, 3a Kouto Jlemosurtapst OTroBaps.
[TputexkaTennuTe Ha JAI0BE MOTaT J1a THPCAT OTTOBOPHOCT OT Jleno3uTaps Npsiko UM KOCBEHO
Yype3 yNnpaBisBaIloTO JPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPaBOOTHOLIEHUETO MEXKIY
0aHKaTa JIeno3uTap, ynpapsBaIloTO APYKECTBO U MIPUTEKATEINUTE HA JSIIOBE.

B cnyuaii Ha 3ary6a Ha HKOM OT (PMHAHCOBUTE MHCTPYMEHTH I0J] HETOBO MONEUYUTEICTBO
Jleno3utapsT Bb3cTaHOBsiBa Ha DoHIa (GUHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM MMapuUvHATa
My paBHOCTOHHOCT 6€3 MpeKOMEepHO 3a0aBsiHe.

Jlero3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JIOKake, 4e Te ca BCIEACTBUE Ha
BBHIIIHO CHOUTHE, KOETO € M3BbH HErOBUS KOHTPOJ M YUUTO MOCIEAULIM ca HEU30eKHU
HE3aBHCHUMO OT IIPEJIPUETUTE MEPKHU 3a NIPENOTBPATABAHETO UM.
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Heno3utapst orroaps npea PoHpa U npe NpUTEKATEIUTE HA ASUIOBE 32 BCUUKHU JPYTH
HNPETHPICHU OT TAX BPEIu, IPUUYMHEHH B PE3yJITaT Ha MpOsiBeHA HEOPEKHOCT UM YMHUIIIEHO
Heu3MmbJIHeHHEe Ha 3aabnkeHusita Ha Jlenmosutaps no 3AKWUCHIIKU ot ciuyxutenu Ha
Jeno3urtaps WM 4JI€HOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE My OPTaHH.

JenerupaneTo Ha npaBomoIius o peaa Ha wi. 37a ot 3AKUCIAIIKU He ocBoOOX1aBa
Jeno3urtapst OT ropenoco4eHuTe OTroBOpHOCTH. OTroBOpHOCTTA Ha [leno3uraps He MOXke Ja
C€ U3KJII0YBA WK OTPaHU4YaBa ChC CIIOPa3yMEHHUE.

[IpuTexarenure Ha AsA10BE MOrar Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTtaps MpsSKo WU
KOCBEHO 4pe3 YNPaBisBaLIOTO JPYXKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJU JI0 M3ILUIAIIAHE HA
o0e3lIeTeHNsl, KOWTO BeYe ca U3IJIATeHW, WIM JI0 HEPaBHOCTOMHO TpeTHpaHE Ha
MpUTEXKATEIIUTE Ha JsI0BE BbB DoHA.

Jlenmo3utapsAT ocurypsiBa W Ipuiara ajJekBaTHU M €(PEeKTUBHU BBTPEUIHH KaHAIU U
MPOLIEYPH 3a MOJIaBaHE HAa CUTHAIU OT CIY>KUTEJIUTE CH 3a JACHUCTBUTEIHHU WM Bb3MOXKHU
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE IO MPUJIATAHETO MY .

Jlero3uTapsAT He MOXKe Ja ObJe €AHO M ChIIO JIMLE C YIPaBsABAIIOTO APY>KECTBO Ha
KOJICKTHMBHAaTa HHBECCTHUIIMOHHA CXEMa.

Jeno3urapaT M YOpasisBalIOTO JPYXKECTBO BHHAruM YAOBIETBOPSABAT CIEOHUTE
HU3UCKBaHUA:

1. Hukoii He MoOXe €IHOBPEMEHHO Ja ObJe WIeH Ha YIPaBUTEJIHHUS OpraH Ha
VY1paBiasABaIoTo IpyKECTBO U CIIyKUTel Ha Jleno3uTaps;

2. HUKOI He MOXe €JTHOBPEMEHHO Jia ObJie UJIeH Ha YIPaBUTEJIHUA opraH Ha Jleno3utaps
U CIIy’KUTEJ Ha YTIPaBIBALIOTO APYKECTBO;

3. KOrato yHpaBUTEJIHUAT OpraH Ha YNpaBisBallOTO JPYXKECTBO HE € HATOBapeH C
Ha/30pHU (DYHKIMH B JPYKECTBOTO, HE MOBEYE OT €IHA TPETa OT WICHOBETE HA OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (DYHKIMU, MOTaT €AHOBPEMEHHO J1a Ob/IaT WIEHOBE Ha
yIpaBUTEITHHS OpPTaH, Ha OpraHa, HATOBAPEH C HAJA30pHHU (YHKIWH, WK Ja ca CIYKUTEIH Ha
Heno3uraps;

4. xorato ynpaBUTEIHUSAT OpraH Ha Jleno3uTaps He € HaTOBapeH C HaA30pHU (PYHKIIMH ITPU
Jleno3uraps, He IOBEUYE OT €/1HA TPETA OT WICHOBETE HAa OpraHa Ha /lemo3uraps, HaTOBAapeH C
HaaA30pHU q)YHKHI/II/I, Mmorar aa 6’I)I[aT CAHOBPECMCHHO YJICHOBC Ha YHIPABUTCIIHUA OpraH Ha
YpaBngBamoTo IpYyXKECTBO, Ha OpraHa Ha YIIpaBJsBallOTO JPY’KECTBO, HATOBApPEH C
HaA30pHU QYHKIUH, UM J1a ca CIYKUTENIN Ha YTPaBIsSBaLIOTO JIPYKECTBO.

KoM narara Ha u3rorssiHe Ha [IpocriekTra He ca U3BECTHHU WM UACHTU(PUIMPAHU KOH(IUKTU
Ha uHTepecu Mexay Jlemosuraps v YIpasisBaiioTo JpyxecTso.

3.2. OcHnoena oeiinocm

CpIU1acHO CKIIFOUEHUS TOTOBOP MEKIY Y IPaBIsABaIOTO J[pyKecTBo, IeHCTBaNIO 3a CMETKA Ha
®oHpa, oT eaHa cTpaHa, u bankara Jlemo3urtap, oT Apyra cTpaHa, ocjeAHara e oka3Ba Ha
,,CenekT Pernonan® cielHUTe OCHOBHU YCIyTH:

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

(0) n3BBpIIBaHE Ha BCUUKU O€3KAaCOBH IUIAIIAHUSA OT MMETO U 3a cMeTKa Ha DoH/Ia;

(B) BoZieHe Ha Oe3HaIMYHU (PUHAHCOBU MHCTPYMEHTH, IpUTekaBaHu oT PoHJIa MO MOACMETKA
Ha/B peructbpa Ha bankarta Jlemosutap B “lLlentpanen aenosurap” AJl, BHb nnmu B npyra
UHCTUTYLUS;

(T) chbXxpaHeHue Ha HATMYHU (PMHAHCOBH MHCTpYMeHTH Ha DoHna;
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(m) cpxpaHeHHe Ha yJIOCTOBEPUTEIIHU TOKYMECHTH 32 O€3HATNYHN (DUHAHCOBU MHCTPYMEHTH U
JIpyTH TOKYMEHTH Ha JloroBopHUs (OHI;

(e) u3BbBpIIBaHE HA APYTU yCIyTH, IOCOUYEHHU B JOTOBOPA, UJIH 3a KOUTO € 3aab/bkeHa bankara
Jleno3urap chIriIacHO 3aKOHA, WJIM 33 KOUTO CE€ IIOCTUTHE CIOpPa3yMEHHME OT CTpPaHUTE I10
JIOTOBOpA 3a Aeno3uTapHu yciyru. bankara /leno3urap cbxpaHsBa aKTUBUTE U JOKYMEHTUTE
Ha ®onya Ha HeroBo uMe. bankara /leno3uTap ochIecTBsiBa 001 KOHTPOJI BEPXY H3IABAHETO
(mponaxkbara), 00OpaTHOTO M3KYyMyBaHe U 00e3CHIBaHETO Ha jsutoBeTe Ha Jloropopuus doH,
KaKTO ¥ CHOMPAHETO U M3MOJI3BaHETO Ha mpuxoaute Ha DoHma ga ObJe B ChOTBETCTBHE ChC
3akoHa U HerouTe IIpaBuia, KakTo U J1a caeau AaJld Bb3HArPaKICHUETO Ha Y IPaBIIABAILIOTO
JpyecTBO € U3UNCIIEHO U IJIATEHO B CbOTBETCTBHUE ChC 3aKoHa U [IpaBuinara Ha @onaa u ganu
€ cra3eHo 00LI0TO OrpaHUYCHHE 32 HETOBUTE Pa3XOH.

bankara Jleno3utap €XEIHEBHO KOHTPOJMpA M3YHUCIISIBAHETO HA €EMUCHOHHATa CTOMHOCT U
1eHara Ha oOpaTHO M3KYITyBaHe Ha JsiioBeTe Ha ,,Cenekt Pernonan®.

,Cenexkt Permonan® 3amnama Ha bankara Jlemosutap 3a aeiHocTTa W MO J0roBopa
€XKEMECEYHO TBBPAO Bh3HATPAXKICHHE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUU U OOJIMTally, ¥ APYTH BUJIOBE yCIYTU ChIIIACHO Tapuda, MpencTaBisaBaIla 4acT OT
JIOTOBODA.

HoroBopsT ¢ bankara [lemosutap e ckiroueH 3a cpok or 1 (eaHa) roauHa, CYMTAHO OT
[I0JIy4aBaHETO OT YIpaBisBalloTO JIpy>KECTBO Ha pPa3speleHUETO 3a OpPraHU3UpPaHE U
ynpasienue Ha Pona u BrircBaneTo Ha @onja B peructbpa Ha KOH. Ako 1o 90 (meBetnecert)
KaJICHIApHU JHU [IPEIU U3TUYaHE Ha CPOKA Ha AECWCTBHE HA JOIOBOPA HUTO €JHA OT CTPAHUTE
HE M34BU IUMCMEHO EJIaHWE 3a HEroBOTO IPEKpaTsABaHE WJIM IpPOMsHA, TOH Ce€ CUUTa
aBTOMATHYHO NMPOJBIDKEH 3a ChIIMS CPOK M IPHU CHIIUTE YCIOBUS. JJoroBopbT Moxe Aa Obje
IIPEKPATEH 10 B3aMMHO ChIJIaCHE HA CTPAHUTE, U3PA3€HO B MMCMEH BUJl UM €AHOCTPAHHO OT
BCsIKAa OT CTPAHMUTE, C TPUMECEUHO NTNCMEHO ITPENU3BECTHE; IIPH NTpeKpaTsBaHe Ha DoHa; npu
IpeKpaTsBaHe, OTHEMaHE Ha JIMIIEH3a WK 00sBsBaHE B HechecTosATENHOCT Ha Y /1 ,,Cenext Acer
MenupxkmbHT EAJl; mpu oTHEMaHe Ha JIMIEH3a WM OO0sBSBaHE B HECHCTOSTETHOCT Ha
bankara Jlemo3utap; npu otHemaHe or crpaHa Ha K®H Ha usnmanenoro paspeumieHue 3a
opranusupane u ynpasieHue Ha Ponpna; npu usMeHenue ot bHb Ha nunensa Ha bankara
Jleno3urtap, KaTo M3KJIOYBAHE WM OTpaHUYaBaHE ONPEENIEHU IEHHOCTH, HEOOXOAUMHM 3a
M3IIBJIHEHUETO Ha JENO3UTApHU yCIyru. B ciyuyall Ha mpekpatsBaHe Ha Jorosopa bankara
Jeno3uTtap npexBbpIis ChXpaHSIBAaHUTE OT Hesl akTUBU Ha ,,Cenekt Pernonan’, KakTo U BCHUKH
HEOOXOIMMHU JOKYMEHTH Ha IOCOYeH OT YmpasisBaimoro J[pyxectBo u omo0peH OT
3amectHuk-npeacenarens Ha KOH nos Jlenosurap.

Cnucvk Ha tuyama, Ha KOUMo ca 0ene2upani YYHKYuu no CobXpaneHue u e6eHmyaiHume
KOH@IUKMU HA UHMeEPeCU, KOUMO M02am 0a 8b3HUKHAM Om mMoea 0ene2upane

bankara Jlemo3urap u3nomn3Ba yciyrure Ha OaHku mojanaeno3utapu. Kem natata Ha U3roTBsiHe
Ha To3u npocnekT bankara Jleno3urap u3noi3Ba ciaeAHUTE OAHKHU MOJAETIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckonue, MakegoHUSI.
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Ksm JaraTa Ha U3IrOTBAHC Ha HpOCHCKTa HE€ Ca U3BECTHU HUJIN I/I,I[GHTI/I(bI/II_[I/IpaHI/I KOH(bJ'II/IKTI/I
Ha UHTCPCCHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MNoAACIIO3UTApU.

[Tpu mouckBaHe HA MHBECTUTOPUTE 1€ ObJe MPEJOCTaBeHA aKTyalHa MHPOPMALUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankaTa Jleno3urap u onvcaHue Ha HEWHUTE 3aIbIDKEHUS U Ha
KOH(JIMKTUTE HAa MHTEPECH, KOUTO MOTraT Ja BB3HHKHAT, KAaKTO W ONHCAaHHE HA BCHYKHU
(GyHKLIMU 110 CbXpaHEHUe, Jenerupanu ot bankara Jleno3urap, ciuchbk Ha JuLaTa, HA KOUTO
ca JeJeTHpaHd WM TpeaeierupaHy (YHKLIMU, U €BEHTYAJIHHUTe KOH(MIMKTH HAa MHTEPECH,
KOUTO MOTarT Ja Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJITAHCKH ®UPMHU HJIM BBHIIHU KOHCYJITAHTH, KOHUTO
INPEJOCTABAT CBBETHU 110 10I'OBOP

JHorosopen ®onn ,,Cenext Pernonan He moiyyaBa ChbBETU IO JIOTOBOP C KOHCYJITaHTCKU
(GbupMHU MM BBHUIHYA KOHCYJITAHTH, CbOTBETHO HE M3ILIAIlA Bb3HATPAKACHUS OT aKTUBHUTE CH.

5. HTH®OPMALUA OTHOCHO OPIrAHU3ALUATA HA IIVIAIIAHUSTA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U IIPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OH/JA.

Cerinacno IlpaBmiara nHa JloroBopuus @OoHA, TOW He pasmpenens AOXOTU MEXIY
WHBECTUTOPUTE.

[ToppukuTe 3a OOpaTHO M3KYyIyBaHE C€ H3IBJIHSABAT M CMETKaTa 3a I[EHHM KHIKA Ha
unBectuTopa B “LlenTpanen genosutap” A/l ce 3aabikaBa ¢ Opost 0OpaTHO U3KYIEHU JSJI0BE
110 BB3MOXHOCT B CPOK /10 3 paOOTHU JTHH CIIe[ ACHS HA MOAaBaHE HA MOPBYKATa, HO HE I0-
KBCHO OT HOPMATUBHO OIpeIeIeHUs] MaKCUMaJIeH CpoK — 710 10 1HU cient gataTa Ha MOojJaBaHe
Ha rmopbukara. /IpDkMMaTa cyma cpemry oOpaTHOTO HM3KYNEHHUTE ISUIOBE Ce 3arjama Ha
MHBECTUTOpA B 3-IHEBEH CPOK OT JaTaTa Ha M3I'bJIHEHHE Ha MOpbhUKaTa 10 yKazaHa OaHKOBa
CMeTKa.

JoroBopuust ®@onn e yupenes npe3 meceny Mapt 2006 r. [IybnuuHoTO npeanaraHe Ha JsUI0BETe
Ha Donpa 3amouna Ha 04.05.2006 r. Kem nmarara Ha Ilpocrekta ca HaimuIe OXUTHpPAHH
rogunrad ¢puHaHcoBH otueTH 3a 2006 r., 2007 ., 2008 1., 2009 1., 2010 1, 2011 1., 2012 T\,
2013 r., 2014 r.,20151.,2016T.,2017 1.,2018 1., 20191, 2020 T., 2021 1., 2022 1., 2023 T. T
2024 r., KakKTO ¥ OTYETH 3a YIPABJICHUETO MO Wi. 33 OT 3aKOHa 3a c4eToBOACTBOTO 3a 2006 T.,
2007 r., 2008 r., 2009 1., 2010 ., 2011 1., 2012 1., 2013 ., 2014 1., 2015 T, 2016 T., 2017 T\,
2018 r., 20191, 2020T1., 2021 1., 2022 1., 2023 1. M1 2024 T.

YmpasnsBamoto J[pykecTBo exeJHEBHO 00sBsIBA HETHATa CTOWHOCT Ha akTuBUTE Ha DoHMa:

- Ha BCHYKM ‘‘TWIeTa”’, Ha KOUTO C€ MpUeMaT MOPBYKUTE 3a Mpoaakba u oOpaTHO
M3KYITyBaHE Ha JISNIOBE U CE OCHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA
nsimoBe BbB DoHa;
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- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamioTo JpyxecrBo wWww.selectam.bg;
- HAa UHTEpHET cTpaHuuara Ha bearapcka Acoumanus Ha  YipasisBaliuTe

HpyxecrBa(bBAY J1)- www.baud.bg;
- Ha MHTEpPHET CTpaHuIla WWWw.investor.bg.

l'ogumauTe M MexauHHUTE OTYeTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
JOKJIaau ce myoymkyBaT B peructbpa Ha KOH mo 4n. 30, an. 1 or 3akona 3a Komucusira 3a
(UHAHCOB HA30Dp, U Ca JOCTHITHU 32 MHBECTUTOPHUTE HA CICAHUTE MECTa!

- HA BCHUYKM ‘‘THIIeTa’, HA KOUTO Ce€ IpHeMaT MOPbUYKUTE 3a Mpoaaxkda u oOpaTHO
M3KyIyBaHE Ha /SUIOBE M C€ OCBIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U
IIpUTEXKaTeNIUTE Ha JisjoBe BbB PoHJIa

- B ueHTtpanHus opuc Ha ,,Cenext Acer MennmxmbaT” EAJ] Ha anpec:
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxoxn C, et. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .

JvIe 3a KoHTakTh: MupociaBa MaHonoBa

- Ha MHTEPHET CTpaHmia: WWw.selectam.bg

6. APYI'A UH®OPMALIMA OTHOCHO UHBECTULINUTE

6.1. Pezyimamu om oeitnocmma na @onoa 3a npeouwtnu 200uHu

1. IToprdeitn na Ponna kem 31.12.2024 .

IIpoueHT ot
AKTHBHTE HA
donga KpM

IIpeouenena cToMHOCT B JieBa
Texkymu (pMHAHCOBH aKTHBHU

Kbm Kbm Kbm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
KannranoBu neHHn KHMKA
1. BbArapcKn eMHTEHTH 1838355.04 | 2036177.36 2 362 321.48 47.06
2. YyskaecTpaHHU €MUTEHTH 1018 240.20 | 1196 240.11 1521 505.00 30.31

2. [Tapuynu cpeacTBa U OAHKOBU JIETIO3UTH

. IIpoueHT ot
CroiiHocT ¢
Cpok Ha aKTHBHUTE HA
HATpynaHa
Jeno3ura doHaa KbM
Jmxea 31.12.2024
12 mecena 114 203.07 2.28
6 mecena 100 958.64 2.01
1 mecerr 150 567.47 3.00
O6mi0: 365 729.18 7.29

Camoro mo pasriamareirsara cMetka ksM 31.12.2024 1. e Ha croiinoct 229 149.04 neBa u
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npeacraBisiBa 4.56% oT aKTUBHUTE HA JOTOBOPHHMS (POHI.

CanoTo 1o pasmianateTHuTe cMeTKu KbM 31.12.2024 r. B uy’k/1a BasryTa U IPEBaTyTHPAHO B
neBa e 541 455.84 nesa u npeacrasisiBat 10.79% oT akTuBHUTE HAa JOTOBOPHUS (POHI.

3. lpyru aktuBu

Kum 31.12.2024 r. ©ouast uma B3emanud 3a 0.00 aB. wiu 0.00% ot akTuBHUTE.

4. ®uHAHCOB pe3yiaTaT

®dunancoBuat pe3yarat kpM 31.12.2024 r. e nevanba B pa3mep Ha 728 Xuil. JIB.

Paznpenenenue Ha

31.12.2024 r.
CekTop % OT aKTHBUTE
OunaHCcH 19.69
Ut 13.35
ETF 7.72
Wnnpycrpuanau 6.16
Marepuanu 5.15
XOnauHTH 477
[ToTpeburencku yciuyru 3.69
Tpancnopt 3.29
AJICHULL 3.15
3npaBeornaszBane 2.74
[MoTpeburencku cTroku 2.34
Enepruen 1.85
Buneo urpu 1.18
ITeuar u pexnama 1.04
Typuzsm 0.73
Komynamau yciayru 0.51
O6u10 77.36

HHBECCTUIHHUTE IIO OTpacCiikd CIPAMO 06H_[I/I$I pasME€p Ha AKTHUBUTE, KbM

bpoii asmoBe B oOpaliieHre KbM Kpasi Ha TOAMHATa, KAaKTO U Opoil Ha eMUTUpaHU, TPOJAJACHU U
00paTHO M3KYTICHH JISJIOBE:

2024 2023 2022
Opoii gsuoBe | cyma (JB.) | Opoit asutoBe | cyma (i1B.) | Opoit mstoBe | cyma (JIB.)
HeTtnu akTuBH, oIeKaIK HA
pasmpezeNeHe Ha aKIMOHEDPH,
NPUTeABAIIH JSUIOBE C IPaBo | 5278597.1200 | 4279 765.43 | 5268802.8889 | 3577 974.03 | 5132556.2692 | 4348505.19
Ha 00paTHO M3KYyIyBaHe B
HaA4YaJIOTO Ha HepI/IOI[a
TlocTBILIEHMS OT AANOBE C NIPABO | 5114 cegg 3000.00 193583402 | 1500000 | 146 288.8820 95 000.00
Ha 00paTHO M3KYITyBaHE
skynyBane Ha JUI0BE CIPABO | ¢ o1 501 6 202.80 9.564.1091 7207.95 10 042.2623 6511.38
Ha 00paTHO M3KYIyBaHE
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MPUTEKABAIHU ASIIOBE C IPABO
Ha 00paTHO M3KyIyBaHE B Kpas
Ha nepuoja

-3484.9722 -3 202.80 9794.2311 7 792.05 136 246.6197 88 488.62
OT CIENKH C IJIOBE
Hertnu akTrBH, TOAIEXKAIIM HA
pasmnpezeneHue Ha akKIIMOHEPH,
5275112.1478 | 5004 956.40 | 5278597.1200 | 4279 765.43 | 5268 802.8889 3577 974.03

MuHuMaIHa, MaKCUMallHA U CPEIHO TMpeTeryieHa eMHCHOHHA CTOMHOCT M IIeHa Ha 00paTHO

H3KyIyBaHe:
Homunanna . Emucuonna croiiHoct |  Emucnonna croiiHocT Hena na
N Bpoii m3nanenu 00paTHO
CTOMHOCT AToBe Ha | 1571 (32 cymu 1o Ha | 1571 (3a cymu MBKVITVBAHE
Ha 1 n 100 000 718.) Haz 100 000 718.) yry
Ha 1 g
2024 1 5275112.1478 0.9678 0.9583 0.9488
2023 1 5278 597.1200 0.8270 0.8189 0.8108
2022 1 5 268 802.8889 0.6927 0.6859 0.6791
MuHnumansa Makcumanza ijeelf::gpz? Munumanna Maxkcumanna |  CpenHorpere
eM, cT-cT* eM, cT-cT* or* ’ J1(0) oou rena [ION
2024 0.8279 0.9922 0.9168 0.8117 0.9727 0.8988
2023 0.6883 0.8753 0.7570 0.6748 0.8581 0.7421
2022 0.5964 0.8863 0.6922 0.5847 0.8689 0.6786
* eMHUCHOHHA CTOMHOCT 3a cymu j0 100 000 1.
N36pana ¢purancoa nHGoOpManus
2024 2023 2022
HetHa cTOHHOCT Ha aKTHBUTE Ha €IIMH JIs1 B 0.8108 0.6791 0.8472
HAvyaJIOTO Ha IepHoia
Joxoau OT MHBECTHLMOHHH CISIIKH Ha SIIMH ST
- IPUXOJH OT JIUXBH M AUBHICHTH 32 A0 80 223 193 343 00637
por AR 3a | o 0.02 0.04 0.01
- eyanba (3ary6a) ot orepanuu ¢ GUHAHCOBH 3a 1@ 787 204 615 452 -813 804
aKTHUBU 3a 1 pan 0.15 0.12 -0.15
5 3a 1D 0 0.00 286 096
00110 CaJII0 OT HHBECTULIMOHHHU CACIKU S 0 0.00 0.05
HerHa cTOHHOCT Ha aKTUBHUTE Ha SIUH J5U1 B Kpast Ha 0.9488 0.8108 06791
nepuoja
OO0111a BB3BPAIaeMOCT Ha SIUH ST 17.02% 19.39% -19.84%
Hernu akTuBu B Kpas Ha iepuoja 5004 956.40 4279 765.43 3577 974.03
Pa3xomu KbM CpefHa CTOHHOCT Ha HETHUTE aKTHBH 2.92% 2.91% 2.95%
HertHa nedan6a KbM CpejiHa CTOHHOCT Ha HETHHUTE 15.36% 17.74% -24.48%
AKTHUBH
O6opoT Ha noprdeiina B % 2.47% 6.41% 11.27%
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6.2. Ilpogpun na munuunus uneecmumop

®dunancoBuAT TpoaykT ,,Cenekt Permonan e cu3mameH 3a juna (rpaxiaaHd, (GUpMH,
MHCTUTYLIUH), KOUTO:

* ca FOTOBH Jia MOEeMaT IO-TOJIIM WHBECTUIIMOHEH PHCK, C LI pealu3upaHe Ha MO-BHCOK
HOXOM;

* JKeJasT Aa UMaT CUTypHa U Obp3a JIMKBUAHOCT, O3 TOBA Jja HapyIlIlaBa MOCTUTHATHS JJOXOT
OT UHBECTHUIIUATA;

* ca TOTOBM Jla HMHBECTUpAT MAPUYHU CPEICTBA B CPEIHO M JBJITOCPOYEH IUIaH (C
MPENOPHUYUTEIICH UHBECTUIIMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIMHU);

* MCKAT J1a JuBepcuuuupaT pucka Ha COOCTBEHHS CU MOPTHEN;

* MCKAT MMapHUTEe UM JIa C€ YIPABIABAT OT NPO(EeCHOHANNCTH Ha (UHAHCOBHUTE Ta3apHu.

Cumnrame, ye nsoBete Ha ,,Cenekt Pernonan® ca moaxoasamu 3a ObJArapcku U 4y>KIeCTpaHHU
dusmyecku nuia, GUPMH U HUHCTUTYIIMU, KOUTO JKEJIasAT JJa MHBECTUPAT YacT OT CPE/ICTBATA CH
Ha ()MHAHCOBWTE Ta3apH, B IUBEPCUDUIIUPAH TPOIYKT, CTPYKTYPHpPAH MPEHUMYIIECTBEHO OT
aKIMM Ha APYXKECTBa, PadOTEHIM B Pa3IMYHM CEKTOPH HAa MKOHOMHKATa, IPHU MOEMaHe Ha
3HAYUTEJICH PUCK 32 CMETKa Ha Bb3MOKHOCTTA 32 IOCTUTaHE Ha BUCOKA JI0XOJHOCT B CPEIHO U
IBIATOCPOYEH IUIaH.

6.3. Puckoeu ¢hakmopu

BaxxHo e fa ce nma npenBuj, 4e HHBECTUIHATA B AsioBe Ha JloroBopHus Ponyx He € 6aHKOB
JICTIO3HT U CIIEIOBATEITHO TS HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTUpPAHE BIOTOBETE B
O6ankute. MHBecTHIIMOHHATA cTparerus Ha ,,CenekT PernoHan mpeaBukja HHBECTHpPAHE 10
90% OT aKTHBHTE B aKIMH Ha OBJTAPCKU M UYKIECTPAHHH eMUTCHTH. [10-BHCOKHUAT A5 Ha
MHBECTHIIMUTE B aKLIUH CE CBBP3BA C MI0-BHCOKA CTEIICH Ha PHUCK, Thil KATO T€ ca HHCTPYMEHTH
C MO-TOJIEMH KoJeOaHWs B LIEHUTE W HE CHIICCTBYBA TapaHIUs, Y€ 3aKyICHUTE aKTHUBH IIIE
3anasaT WiK yBenuvar ctoiHoctTa cu. [lpu cnaa B neHuTe Ha akuuute uHBectuTopure B 1D
,»CenekT Pernonan” 6uxa npeTbpIieiy KanuTajioBy 3aryOu mopaau BUCOKUS /1] Ha aKLIUUTE B
noptdeiina Ha JID. 3a pasnuka OT TSIX HHBECTULUUTE B JbpPKABHU IIEHHM KHUXKA U
WHCTPYMEHTH C (PUKCHpaH JOXOJ C€ CMATAT 3a MO-HUCKO PHCKOBHU. 3aTOBa Ce€ TPEIBHKIA
UHBECTUPAHE UM B MHCTPYMEHTH C (DUKCUpaH JOXOJ, KOUTO TPATUIMOHHO CE€ CUHUTAT 3a
HOCHUTEIIN Ha TIO-HUCHK PHCK.

Puckos npogu
WNuBectupanero B nsamoBe Ha POHJIAa € CBBP3aHO C TIOEMaHe Ha YMEPEH /10 BUCOK PUCK.

HNuBectunmonnara ctparerusi Ha ,,Cenekt Permonan mnpensmwkiaa peaqu3upaHeTo Ha
KaluTaJOBH TMeYaaOu OT IEHHHW KHIDKA, MPUXOAW OT JUBUACHTH/IOXOAU OT JAJIOBH IEHHU
KHIDKA, KAKTO U TEKYIIH JOXOIU OT JBJITOBU IICHHU KHUXKA U APYTH ((HUHAHCOBH UHCTPYMEHTH.
3a nmocTUraHe Ha MHBECTULIMOHHUTE 1I€JIM 11I€ C€ Mpujiara CTpaTerus 3a aKTUBHO YIPABJICHHE
Ha HEroBHs MOpT(dEsT OT PUHAHCOBH MHCTPYMEHTH W IMTAPUIHU CPEJICTBA.

C ornex mocTUraHe Ha WHBECTHUIIMOHHHUTE 1enu Ha ,,Cenekt Permonan®, YmpapisBamoTo
HpyxxecTBo 1ie MHBECTHpa HaOpaHuWTe cpenacTtBa Ha DoHIA MPEUMYIIECTBEHO B JIMKBUIHU
aKIIUU, TOTYCHATH JI0 WM ThPTyBaHU Ha PETyJIHpaH nazap B bbiarapus wim B uy:kOuHa U B TI0-
MaJlka CTENEH B JBJITOBM IIeHHH KHUXka. [lopanu ToBa MHBECTHpAHETO B Jss10Be Ha DoHIa €
CBBP3aHO C IOEMAHE Ha YMEPEH J0 BUCOK PUCK.
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A. OyakBaHH PHCKOBE, CBbP3aHU ¢ HHBECTHLMOHHUS NMOPTQeils 1 MeTOAH 32 TAXHOTO
ynpasJjieHHue

PuckoBere, cBbp3aHN ¢ MHBECTULIMOHHUS MOPT(EiisI, MOraT yCIOBHO Jia C€ pa3/elisiT Ha JBeE
OCHOBHHU T'PYIIH:

[lazapen (cucTeMEH) pPUCK, BIUSCN] BbPXY pPE3YIATaTUTE OT JEHHOCTTa HAa BCHUYKH
MKOHOMUYECKH areHTH;

scielM(UYEeH PpUCK HAa UWHBECTULUMOHHHUS moprdeitn Ha DoHma, CBBpP3aH C
OT/AETHUTE aKTHBH, B KOUTO CE€ HHBECTHPA.

Ilazapen (cucmemen) puck na nopmeeiina

[TazapHusT pUckK € cucteMeH (00III) PUCK, BIHSEH] BBPXY CTOMHOCTTA HA BCUYKU aKTHBH. ToH
Ce MOpakJa OT XapaKTEPUCTUKUTE Ha MAaKpPOMKOHOMHYECKATa Cpela U OT ChCTOSHHUETO Ha
KaIlluTaJIOBHS 11a3ap B CTpaHAaTa, ICHCTBA U3BBH JIPY)KECTBOTO-EMUTEHT U 110 IPUHITUIT HE MOXKE
na 6une nuBepcuduiupan. [lazapausaT puck npu GoHIOBaTa OOpCa YECTO CE MOpaXaa U OT
TeXHUUYECKU (AKTOpU Ha JBUKEHHE HAa KOTUPOBKHUTE Ha JTUCTBaHUTE ApykecTBa. OCHOBHUTE
MCTOAN 3a OIrpaHn4YaBaHC Ha CHUCTCMHHA PHCK M HCTOBUTC OTACIHHM KOMIIOHCHTH Ca
cbOupaneTo u 00paboTBaHETO HA MH(OPMAITUS 32 MAKPOMKOHOMHUYECKATA Cpejia U Ha Ta3u 0asa
IMPOrHO3upaHe nu C"I)O6p3_3$[BaHe Ha MHBCCTUIIMOHHATA MNOJUTHKA C OYaKBaHaTa AWHaAMHKa Ha
Ta3u cpeja.

Ha3apHI/I$IT PHUCK CC 06YCJ'I8.B$I OT CJICAHUTC MaAKPOUKOHOMHUYCCKHU KOMIIOHCHTHU

HNudaanmoneH puck

[Tpu uHBecTUpaHe BbB (PUHAHCOBU MHCTPYMEHTH C (PUKCHUpPaHA JOXOJHOCT HECHBIIAJJAHETO Ha
(dakTrdeckaTa nH}IAKS C OYaKkBaHaTa MHQIIAMS TOPAKIa PUCK OT KoJieOaHUs Ha peasiHaTa
BB3BpPBIIAEMOCT HA HHBECTUIMUTE. YNPABICHUETO HA TO3M PHUCK CE€ IMOCTUra 4pe3
WHBECTUIIMOHHATA NOMUTHKA Ha (OH/IA, KOSTO TapreTupa akKTUBU C BUCOKA JOXOJHOCT, YHSITO
CTOMHOCT B JBJTOCPOYEH IIJIaH C€ MOBUIIIABa ¢ W3NpeBapsail uHdaanuara temn. Hamuuuero
Ha BalTyTeH 00pa U (DaKThT, ye OBITAPCKUSIT JIEB € PUKCUPAH KbM €BPOTO HaMaJIsiBa pUCKOBETE
oT npeKaneHO BHUCOKH HHBA Ha I/IH(i)J'IaHI/Iﬂ, HO HpCS IIOCJICOIHUTEC TOAUHU T CC 3am)p>1<a Haa
CpeHUTE paBHULIA 3a EBpONIENCKUS CHIO3.

JIMXBEeH pUCK
ToBa e pUCKBT, Y€ MPOMEHUTE B TTA3aPHUTE JIUXBEHU MPOIIEHTH MOTAT HEOIArOMpHUsITHO Ja Ce

OTpa3aT BBPXY J0X0Ja WM CTOMHOCTTa Ha akTuBHTE Ha (oHAa. [lo mpuHIUT, HAapacTBaHETO
Ha JINXBCHUTEC HpOHeHTI/I BOJIU O0 ITOHMKCHHUEC HA na3apHaTa II€HA Ha ABJITOBUTEC I/IHCTp}IMeHTI/I.
[Ipn mHBEeCTULIMHUTE B KPATKOCPOYHM JIBITOBU MHCTPYMEHTH JIMXBEHUST PUCK € MO-MaTbK.
ToraBa o6ade ChIIECTBYBAa PEUHBECTHUIIMOHEH PUCK, T.€. PUCKBT JOTOBOPHUAT (OHI Ja HE
MO>K€ J1a UHBECTHUpA Cpe/ICTBaTa IPHU CHIIMS WIH MO-BUCOK JUXBEH NpoueHT. OT npyra cTpaHa
o00aue, MTOHMKABAaHETO HA TUXBEHUTE MIPOIICHTH 1€ C€ OTPa3u HEOIAronpusaTHO BBPXY J10X0/a
Ha JOTOBOPHUS (POHJ, KOTaTO TOW € MHBECTHpAl B KPAaTKOCPOUHU IIEHHU KHIKA, ThH KaTo
HOBO3aKYyTICHUTE HHCTPYMEHTH III€ HOCAT MO-HUCHK JTOXO (PUCK OT PEHHBECTHUPAHE).
[ToBuIIaBaHETO HA TMXBEHUTE MPOLIEHTH MOKE JIa OKa)ke HeOIaronpusTHO Bh3/IEHCTBUE BEPXY
JUXBEHUTE Pa3Xx0JM HA KOMIaHUUTE, B KouTo nHBectrpa Jd. Tosa 6u Morio aa moBeae 10
HaMaJIIBaHE HOpMaTa Ha BB3BPAIaeMOCT, KOETO Jla TOBIHUsE HETaTUBHO BHPXY OOpCOBUTE
KOTI/IpOBKI/I Ha aKIIUUTC UM.
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BaayreH puck

Crnen BbBEXJAHETO HA BaJIyTEH ChbBET OOMEHHUAT KypC Ha JIEBa CIIPSIMO €BPOTO € ITOCTOSHEH,
KOETO peAylHpa B rojiiMa CTEIEH BAIyTHUS pUCK. Makap M HaMalleH, BCE MaK BaJlyTeH PUCK
0CTaBa MopaJii Bb3MOKHUTE KoJieOaHUst Ha OOMEHHUS Kypc Ha €BPOTO CIPSIMO IPYTHTE BATYTH
Ha CTpaHUTE, B KOUTO (DOHIBT UMa MHBECTHIIMHU. Y TIPABJICHUETO HAa TO3HM PUCK III€ CE TTOCTHUTA
ype3 AUBEpCHPHKAIMA MEXKIy pa3IMyHH BalyTH M XEIKUPAaHE Ha BATYTHUS PUCK dYpe3
JIEPUBATUBHU HHCTPYMEHTH.

JlaHbUeH pucK

ChIyIacHO TOCIEAHUTE TEKCTOBE Ha 3aKoHA 3a KOPIOPATUBHOTO IMOJOXOTHO oOOaraHe
nevyayibata Ha JOTOBOPHHUAT (DOHJ OT THPrOBUS C aKIUW, PETUCTPUPAHHM 32 THPrOBHS Ha
perynupan nasap, He ce obiara ¢ koprnopaTuBeH JaHbK. OCBEH TOBa, MOTYYEHUTE OT MECTHU
1 9y’KJIeCTpaHHU FOPUINYECKH U (PU3UUECKH JIMIA JOXOIH OT CCIKH ¢ Js10Be Ha DoHa chIo
He ce oOmarar. J[okonmkoTro obade JaHbYHATA CHCTEMa IOJJICKU HA MPOMEHH, PUCKBT 3a
HEeOIaronpusITHO U3MEHEHHUE Ha JaHbUHATA Cpefla ChIIECTBYBA.

IlazapeH (LIeHOBH) PUCK

[Ta3zapHuTe 1IeHn Ha MHBeCTHIMUTE HAa DOH/IAa MOTAT J]a BApUpPaT MOPaAH B3HUKHAIN IPOMEHU
B UKOHOMHUYECKATa U Ma3apHaTa cpe/a, HapuyHarta MojJuTHKa Ha [IEHTpaTHUTE OaHKH, JeioBaTa
AKTUBHOCT HA EMHUTCHTUTE, CEKTOpa, B KOWTO OIepupa EeMHUTEHTBT U TBPCEHETO H
mpeyiaraHeTo Ha ras3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH IEHUTE Ha
aknuuTe Ha masapa (ponmoBara Oopca) Morar Jia BapupaT 3HAYUTEIHO. 103U IMa3apeH PHUCK
3acAra HeTHaTa CTOMHOCT Ha akTuBUTe Ha [P, KOATO ChHUIO Ie Bapupa B pe3ylTaT Ha
IPOMEHHTE Ha Ta3apHUTE LEHW Ha aKIMWUTE W JAPYTHTe LEHHW KHIDKA, B kKouto (D e
WHBECTHUPAIL.

Bce ome HMCKOTO HMBO Ha JIMKBUIHOCT Ha OBATapCKHUs KalWTAJIOB Ia3ap MPEANOCTaBs
TPYJIHOCTH IIPH ONIPEAEITHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEH ,,u3X0J” OT JajaeHa uHBecTHlMs. [la3apHusaT puck ce ympasisiBa KaTto ce noadupar
LIEHHU KHUKa Ha KOMIIAHUHU ¢ 100Bbp (PyHIAMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH pHCK

TOBa [ pI/ICKT)T, CB”bpSaH C I/IHBGCTI/IpaHeTO B IICHHUW KHMWIXXA, U3JaJ€HU OT ‘IY)KJIGCTpaHHI/I
E€MUTEHTU U C€ ThPryBaT Ha YYKIECTpaHHU mnaszapu. [lopaam mo-pa3nuyHuTE CTaHAAPTH 3a
OTYMTAHE U pa3KpUBaHE Ha MHQPOpMAIM Ha YyKIECTpAaHHUTE EMUTEHTH, UHpOpMaLUsTa 3a
TAX MOXe Aa ObAe mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obJaraHe, MOJIMTHYECKATA U COIIMAJIHA CUTYaIlHsl B ChOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXe
CBIIECTBEHO BIMSHUE BbPXY CTOMHOCTTA Ha MHBeCcTULIMUTE HA J|® B Te3u ctpaHu. To3u puck
[ aKTyaJ'IeH 3a I[CD nopazm OTHOCHUTCJIIHO BUCOKHUA O4JI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IouTHYECKH PUCK

Karo nmonmtudecku ce XxapakTepus3npa pucKbT, CBbP3aH ¢ Bb3MOKHOCTTA 3a psi3Ka IPOMsAHA Ha
IIPOBEXAAHATA MOJMTHKA OT CTpaHa Ha yIpaBisABallaTa MOJUTHYECKa cuia. B pesynrar Ha
TOBA Cpefara, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MPOMEHH
HeOmaronpusaTHO. He chiiecTByBa CUTYpHOCT, Ye HsIMa J]a MMa IIPOMEHH B TeKyIlaTa AbpKaBHa
MIOJINTUKA, KAKTO M Y€ CEramHoTO M IIOCJIEIBAILUTE IIPABUTEICTBA 1€ MPOABIKAT
UKOHOMHMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TMOJUTHKH Ha TMPEAIIECTBAIIOTO TI'H
npaBuTescTBo. [1oJ00HN MpoMeHH MoraT Ja JoBeJaT KaKTO /0 NMPOMsHA B aKIIMOHEpHATa
CTPYKTypa Ha KOMIIQHMMTE, Taka ¥ JO HeOJaronmpusTHU IOCIEIUIU 3a OINEPUPAHETO U
(pMHAHCOBOTO CHCTOSIHME HA KOMIAHUHUTE.
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MakKpOUKOHOMHYECKH PUCK

AKO WKOHOMHKaTa Ha bbiarapus e B HeOJarompusiTHO CbCTOSHUE, TOBA II€ 3aCerHe u
IPUXOJUTE OT AEUHOCTTA Ha J[py’KEeCTBOTO, KOUTO MOHACTOALLEM CE OCHILIECTBSABAT U3LSAJIO HA
TepUTOpUsITa Ha cTpaHaTa. lleHTpanHara OaHka omepupa B yCIOBHSATa Ha MapUueH CHBET
(BamyTeH 0Op), KOETO CrIoMara 3a CTabMIIHOCT Ha MKOHOMUKATa, peryjrpaHe Ha HHQIIAUsITa
U MOJIIOMaraHe Ha BbHIIHATA ThproBusl. PUCKaNHaTa MOJIUTHKA CHIIO BOJU 10 CTAOMIIHOCT Ha
WKOHOMHMKATA Ype3 MPOBEKIaHE HA TOCTOSTHHA JaHbYHA TTOJUTHKA, HUCHK OO/ KeTeH NeUITUT
u ¢unancosa aucruiuimaa. Ha 10 romu 2020 1. bearapus 6emnie odpunnaiHo MoOKaHEHa Ja ce
Bkitoun B ERM |1 1 barkoBus c¢pro3 Ha EC nipu ieHTpasieH Kypc Ha Obarapckus aeB, GuKcupaH
Ha 1 eBpo=1.95583 neBa. CpriaacHo qaHHM Ha MUHUCTEPCTBO HA (PUHAHCUTE, CITOPA3yMEHUETO
3a yuactue Ha Owirapckus jeB BbB ERM |l e mpuapyxeHo oT TBBbpA aHTaXHUMEHT Ha
OBJTapcKUTE BIACTHU Ja MIPOBEXKAAT OJIaropa3yMHH HKOHOMHYECKU TOJUTHKY C LIe] 3arma3BaHe
Ha UKOHOMHYECKaTa ¥ (PMHAHCOBAaTa CTAOMIHOCT ¥ OCTUTaHE Ha BUCOKA CTEIICH Ha YCTOWYMBA
ukoHoMHuecka koHBeprenuusa. Ha 03 ¢espyapu 2023 r. peitftunroBara areniuss Moody’s
MOTBBPAU KPEAUTHUSI pEUTUHT Ha bbiarapus B dykaecTpaHHa U B MECTHA BallyTa ChC CTEIECH
Baal cwc crabuiana nepcnektuBa. Ha 27 oxktomBpu 2023 r. pelituHroBata arcHius Fitch
NOTBBPIU KPEIUTHUS PEUTHHT Ha bearapus B mHBecTHMHMOHHA Kareropusi — ,,BBB/BBB*
(ay’kaecTpaHHa/MECTHA BalyTa) IbIrocpoueH u “F2” kpaTKoCpodeH B UyXkAeCTpaHHA BalyTa
C mNoJoXWTeslHa nepcrnektuBa. IlpucBoenusar Ha bbirapus KpeauTeH pPEUTHUHI OT
Standard&Poor’s kM 24 HOemBpu 2023 r. Gemnie nmoTBbpAcH - ,,BBB” abirocpoden u ,,A-2”
KpPaTKOCPOYEH C IPOMEHEHa OT CTa0MIIHA Ha MOJIOKUTENIHA TIEPCIIEKTHBA B UYXK/1a U B MECTHA
BaJIyTa.

Puck 0T KOHIEHTpaAlMs

ToBa e BB3MOXKHOCTTA OT 3ary0a mopajay HenpaBuIHA TUBEPCUPUKAINS HA EKCIIO3UIUN KbM
€MUTEHTHU, TPYIIU CBbP3aHU EMUTEHTH, EMUTEHTHU OT €IMH U ChIll UKOHOMUYECKU OTPACHI UIH
reorpad)cka 00JIaCT WJIM BB3HHKHAJI OT €HAa M ChIIa JACHHOCT, KOETO MOXE Ja MPUYUHHU
3HAUUTENHHU 3aryOu, KaKTO U PUCKBT, CBbP3aH C TOJIEMU MPEKH UM HETIPEKU €KCITO3UIUH.

Puck 3a ycTOHYHMBOCTTA

ToBa e CcbOWTHE WM YCIOBHE OT €KOJOTHYHO, COIMAJIHO HJIM YIIPaBJIEHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCThITH, MOXE JIa KMa ChIIECTBEHO
OTPHIIATEHO BB3AEHCTBHE BbPXY CTOMHOCTTA W/HMIIH BH3BPAIIaEMOCTTA Ha HHBECTHIIUHTE.

Cneyughuuen puck na nopmdebetina

CrneunduyHusAT puUcK Ha MopTdeila ce mopaxkaa OT CleUUu(PUUHUS PUCK Ha JIpyXKecTBarta,
YUUTO aKLUU ca BKJIKOYEHH B Hero. Toll € CBBbp3aH C THPrOBCKUTE, NPOU3BOJICTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTHKU HA OTICIIHUTE €MUTEHTH.
To3u BUA pUCK MOANICKHU HA yIpaBJIeHHE upe3 AuBepcudukanys Ha noprdeina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha PoHJIa € /1a ce OCTUTHE ONTHMaIHa
JIOXOJIHOCT Ha nopT¢eilsia B ChbOTBETCTBUE ChC CIIA3BAHETO Ha MpaBUJIaTa 32 yMEPEHO-BUCOK
PHUCK U T0XOIHOCT.

3a a 6bJie OCUTypeHa BUCOKA JOXOJHOCT HAa MHBECTUIIMOHHUS MOPTHEiI, NpeanpusTHTa, B
yuuTOo akiuu PoHJa MHBECTHpA MOCTOSHHO C€ aHalIM3upar. Ta3u cucreMa ce OCHOBaBa Ha
JloceranHara JMHaMUKa Ha MKOHOMUYEeCKUTe U (PMHAHCOBHUTE MOKa3aTeIN Ha MPEeIIpUsTHITA
U Ha MEePCHEeKTUBUTE 32 PACTEX HAa CbOTBETHUTE Ma3apHu.
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JlepuBaTuTe HOCAT JOIBJIHUTENHH, CHEM(PUUHM 3a TAX pUCKOBE. [lepuBaTHTE Ca CHIIHO
CHeUHaTU3UpaH MHCTPYMEHTH, YHETO HM3MOJ3BaHE M3MCKBA pa3OMpaHe KaKkTO Ha 0a30BUs
aKTHB, TaKa M Ha MEXaHMW3Ma Ha JAeWCTBHE Ha caMus nepusaT. CI0XKHOCTTa Ha JEPUBATUTE
M3MCKBA aJICKBaTHU CPEJCTBA 3a HAONIOJICHHE Ha CACIKUTE C TAX, aHAJIU3 Ha CHeHU(PUIHUTE
PHCKOBE U CIIOCOOHOCT J1a ce MpOrHo3upar enute. Puck Ha nocrosus edext. HebnaronpusitHa
IIpoMsiHa B IIeHaTa Ha 0a30BUS aKTHUB, KypC WJIN MHJIEKC MOXeE J]a I0BEJe 10 3aryba Ha cyma,
[I0-TOJIIMA, OTKOJKOTO € WHBECTHpaHa B JepuBara. Hsakxou nepuBaTM uMMar MOTEHUUAN 3a
HeorpaHudeHa 3ary0a. ChblecTBYBa ChIIO M PUCK OT IOTPELIHO OLICHSBaHE Ha JepHUBarTa.
MHoro ot naepuBaTUTE Ca CIOXKHM HHCTPYMEHTH M YECTO OLIEHKaTa UM € CyOEeKTHBHA.
BcenenctBue Ha ToBa [I® Moxke 1a mpeThpy 3aryOu Ipy MOKYIIKa Ha HAJLIEHEHU JepuBatu. B
3aKJIIOYEHUE, U3II0JI3BAHETO HA JEpUBATU MOKE HE BHUHAru Ja € ycrnemso. HesaBucumo, ue
CHCIIKUTE C JEPUBAaTU Ca CBBP3aHU C PaA3JIMYHU M IIO-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJULIMOHHUTE UHBECTUIIMH, U3II0JI3BAaHETO HA IEPUBATUBHYU (DPUHAHCOBU MHCTPYMEHTHU HIMA
J1a TIOBJIKsIC BBPXY puUcKoBHA podmit Ha DoHpa.

b. OuakBaHu pUCKOBe, CBbP3aHU C AeiiHOCTTA HA JloroBopHuUs (POH/

OnepaTBeH PUCK

OrnepaTUBHUAT PUCK ChII'BTCTBA HMHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha J[oroBopHus
¢donz. YacT OT TO3M PHUCK € CBBP3aH U ¢ Bb3MOXXHOCTTA 32 M3THYaHE HAa HH(OOpMAIHst OTHOCHO
oneparuute Ha JloroBopHus GOHA KbM BBHIIHY JIHIIA /WK 310ynoTpeda ¢ TakaBa. To3u puck
ce OrpaHMYaBa 4Ype3 U3BBPIIBAHETO HA TE€3H JCHHOCTU OT CIICHUAIN3UPAHU MPOPECHOHATHA
WHCTUTYLMU, KOUTO OT CBOSl CTpaHa CBIIO ca pPEryiupaHu U KoHTpoiupanu ot KOH.
Horosopen ¢ony ,,Cenekt Pernonan® ce ynpapisBa oT YmpaBisBamo JIpyx)ecTBo “Cenext
Acer MenumxmbHaT” EAJL. ,,JOpobank boarapus™ AJl e [leno3utap, kaTo TOBa € ypeaeHo ¢
norosop, ogo6pen ot KOH B xon1a Ha TUIIEH3MOHHOTO Mpou3BoAcTBO Ha Y /[ n @oHpa.

OT cBOs cTpaHa, 3B€HOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y /[ 11e KOHTpoIMpa mpoleca 1o
ABTOHOMHO W HE3aBHCHMO yIpaBJieHHE Ha nmopTdeiina Ha PoHpaa, mie ciean 3a n30sareaHe Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO M 3a CIAa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
IpaBuJIa C 11eJ1 MUHUMH3UPAHE HA TO3H PHUCK.

JIMKBUIEH PUCK

Karo cnencTsue oT HUCKaTa IMKBUAHOCT Ha KallUTAJIOBHUS 11a3ap, ChILECTBYBA PUCK OT CIIMPAHE
Ha oOpaTHOTO M3KymyBaHe Ha asuioBeTe Ha donpma. TakaBa cuTyauus MOXe J1a Bb3HHKHE
HaIpUMep KOraTo Ha peryJiipaH Ia3ap Ha LIEHHU KHUXKa, HAa KOMTO ce KOTUpAT WIN ThpryBaT
CBHILIECTBEHA YaCT OT aKTUBUTE HA IOTOBOPHUSAT (OH/I, € IPEKPATEHO, CIIPSHO WUJIH MOJI0KEHO
Ha OTpaHUYEHUE CKIIFOUYBAHETO Ha CAEJKM; KOraTo aKTUBHUTE WMIM 3a1biDKeHusTa Ha [P He
MoraT Ja ObJaT OLIEHEHU MPABUJIHO WJIM TO HE MOKE Jla Ce pa3lopex/a ¢ TAx, 0e3 Aa yBpeau
MHTEpECUTE Ha aKIIMOHEPUTE; KOraTo ce B3eMe pellIeHHUe 3a IpeKpaTsIBaHe U Ipeodpa3yBaHe
Ha /1D, KakTO ¥ pH HEOOMYAITHO TOJIEMH MOPBHYKH 32 00PAaTHO U3KYITYBaHE HA JISJIOBE, KOUTO
MoraT J1a I0BeJaT 0 u3uepnBaHe Ha napuyHute cpencrsa Ha Ponpa. [P “Cenexr Pernonan”
1I€ yrpaBisiBa TO3U PUCK KaTo 1€ C€ CTPEMU J1a NOJAbpKa B aKTUBUTE CH OTHOCUTEITHO TOJISIM
JISUT TIApUYHH CPEACTBA U BUCOKOIUKBUIHU (PMHAHCOBU MHCTPYMEHTH, KaKTO M J1a MOJbpiKa
KPaTKOCPOYHM B3€MaHHUs Ha CTOMHOCT HE IMO-Majka OT CTOMHOCTTa Ha KPaTKOCPOUHUTE
3aIbJKEHUS.

Kpeaurten puck
Kpeautnusar puck Ha noptdeina Ha [loroBopHus ¢oHA ce CBBP3Ba C Bb3MOXKHOCTTA My Ja
U3IUIAINA CBOUTE 3aIbIKCHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPH, KOUTO IIPEASABSABAT
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JSUTOBETe CH 3a 00paTHO wW3KymyBaHe. [loroBopHusT (oHI ympaBisBa TO3M PHCK KaTo
NOJIbpKa NApUYHM CPEJCTBA HAa Kaca, KPAaTKOCPOYHU JIMKBHJIHU IIGHHH KHWXKA U
KpPaTKOCPOYHM B3E€MaHHsS Ha CTOWHOCT HE IO-MaJIka OT pa3Mepa Ha KpaTKOCPOUYHHTE
3aabiokeHns. He mo-manko ot 10% or o0muTe akTHBY ce IUIaHupa Aa ObAaT MOAIbPKAHU B
MapUYHUA CPEICTBA C IeJI OCHIICCTBABaHE HA HOPMAIHO (YHKIMOHHMPAHE U TOJIbP)KAHE Ha
no0pa IUKBUAHOCT. KpeIMTHUAT puCK Ha mopTdeiisia Moke 1a Ob/1e MOPOJICH OT €IUH OT TPUTE
BUJIa PUCK — KOHTPAareHTEH, CEThJIMCHT M HHBECTHUIIMOHCH KPEIUTCH PHCK.

KoHTpareHTeH pUCcK € pUCKBT OT HEU3ITBIHEHUE HA 3aIbJKCHUSATA OT HAacpEIHATA CTPaHa 0
U3BBHOOpCOBH ciaenku. Excrmosmmmsra Ha JI® KbM HacpeliHara cTpaHa IO CAEIKA C
U3BBHOOPCOBO THPTyBaHH JACPHUBATHBHUM HHCTPYMEHTH MOXeE Ja Oblle HaMalieHa Karo ce
U3MON3Ba 00e3MeueHne, KOeTo TpsOBa na ObAe JOCTAThYHO JIMKBUAHO. OOE3MEUYeHUETo €
JMKBUHO, aKO TO MOXE Ja ObJie MPOJIAJICHO Ha IIeHa, KOSITO € OJIN3Ka IO HeroBara OICHKa
nper MOMEHTA Ha U3BBPIIBAHE Ha Mpoaxxoara.

CeThJIMEHT PHUCK € PUCKBT, BH3HUKBAIIl OT B3MOXKHOCTTA B3aUMHHTE (POHIOBE J1a HE TTOTy4aT
HACPEUIHU MapUYHU CPECTBA WM (PUHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CETHJIMEHT, CJEJ KAaTo T€ Ca M3IBJIHWIN 3aAb/DKEHUATAa MO JAJACHU CAEIKU KbM TO3HU
KOHTpareHTt. Y /| u3mepBa TO3U PUCK Ype3 CTOMHOCTTA HA BCUUKHM HENPUKIIOYWIHN CHEIKH C
€/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa Ha ympasisBanus noptdeiin. He ce
BKJIIOUBAT CAEIKHUTE CKIIFOUEHH MpU yCIIOBUE Ha ceThiaMeHT DVP (nmocraBka cpenry mamiaHe)
¥ Ha ma3apu ¢ (QyHKIMOHHUPAI KJIMPUHTOB MEXaHU3BM.

WNHBECTUIIMOHEH KPEAUTEH PUCK € PUCKBT OT HAMaJISIBAaHE Ha CTOMHOCTTA HA UHBECTHUIUATA B
JajJieHa IIeHHa KHHUTa TOpaju KPEAUTHO CHOUTHE IMPH E€MUTEHTAa HAa TO3W HHCTPYMEHT.
KpenutHo chOuTHE BKIIOYBA OOSIBSBAaHE B HECHCTOATEITHOCT, HEIUIATEKOCIOCOOHOCT,
CBHILIECTBEHA MMPOMSIHA B KaluTalloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUSL PEUTHHT U Ap.
V]I u3BBpIIBa KAYECTBEH M KOJIMYSCTBEH KPEIUTEH aHaIM3 Ha 0a3aTa Ha (UHAHCOBUTE OTYETH
HAa €MHUTEHTa, 00Ee3MEeYeHNEeTO Ha eMHUCHsTA (aKo € o0e3rMedyeHa), KakTo W YIpPaBIECHUETO U
peryTanusaTa Ha EeMUTEHTA.

PuckoBe, cCBbp3aHU € U3MOI3BAaHETO HA TEXHUKHU 33 €(hEeKTUBHO YIpaBIeHHE Ha NopTdeina.
M3non3BaHeTO Ha PENO CAEIKU € CBBP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEN3MbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIN
KBbM peaJM3upaHe Ha NOJIy4YeHOTO obe3nedeHne. AKo o0e3nedeHueTo e o popmara Ha IIEeHHU
KHMKa, ChILIECTBYBA PUCK MpoAakdaTa My Jia JOHECE MO-MaJIKO OT MPEJOCTaBEHUTE NapUuuHU
CpeACTBa, HE3aBHCHMO Jald T[OpaJyd HETOYHO IIeHooOpadyBaHe Ha 00e3NedYeHueTo,
HEOJAroNpUsITHU MAa3apHU JBU)KEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHMHI HA €MHUTEHTa Ha
00e3MevYeHneTo WIM HEIMKBUIHOCTTA Ha Tas3apa, Ha KOWTO ce ThpryBa 00€3MEYEHUETO.
CpOTBETHO, aKO 00€3MEeYeHHETO € Mo popMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoi ILIEHHM KHIDKA, KOMTO ca Owin
IpeocTaBeHn Mo crenkara. OT Ipyra cTpaHa, pEeMHBECTUPAHETO Ha IMOIYYEHOTO MapHUYHO
o0e3redeHue, MOoIy4eHo 110 PETIo CAEIKH, BKII0UBA PUCKOBE, CBbP3aHM C BIJ1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHne MOKe Jla CIIaHe 10J] cyMaTa,
IbJKUMA Ha KOHTpareHTa.

Puck oT HapyIIaBaHe HA HOPMATHBHATA 0232 M peryJjanunuTe
CrnoxHaTa ¥ AUHAMUYHA CPENla, B KOSITO OCBIIECTBSABA JEWHOCTTA CHU JOTOBOPHUSAT (HOHI,
Ipearnonara Bb3MOKHOCTTA 3a Ch3HATEJIHO WJIM HECH3HATENHO M3JIM3aHE OT HOPMUTE Ha
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perynauuute. To3u puck ce ympaBiisiBa ¢ MpaBuiara 3a BbTpeliHa opranuzanus Ha donpa,
KOUTO ca MPUETH OT OPraHUTE 3a YIpPaBJIEHUE Ha YTNPaBIsABAIIOTO ApykecTBO. ChILO Taka,
YOpaBisBamoTo JIpyKECTBO MMa 3BEHO 3a HOPMATHBHO CHOTBETCTBHE, KOETO CIEAM 3a
CIMa3BaHETO HA BCUYKU HOPMATUBHU U3UCKBAHUA.

Cmoitnocmma na osanoeeme Ha /I® “Cenexkm Pecuonan” u 00xo00vm om max mozam oa ce
noHudcam, neuandama He e 2apAHMUPAHA U UHEECHIUMIOPUME NOEMANm PUCKA 0a He
6Bb3CMAH06AM UHGECMUYUUME CU 6 NbAHUA um pasmep .Mneecmuyuama 6 002060pHuUA
¢ono ne e zapanmupana om 2apanyuonen gono. Illpeoxoonu pezyrimamu om oeiinocmma
HAMAam 8pB3Ka ¢ Ovoewume pe3yaimamu Ha 002080pHUA POHO.

7. ”IKOHOMMWYECKA UH®OPMALIUA

7.1. Esenmyannu paszxoou u mMaxcu pasiuuuu om nocoueHume 6 m. 2.14., exmouumento
MAaKkcyu 3a NOCMUSHAMU pe3yimamu, pazoeleHu cnoped moea, 0aiu ce Niawam om
npumedicamenss Ha Os106¢, KOACKMUBHAMA UHBECMUYUOHHA CXeMd U YAPAGIAEaAujomo
Opyorcecmeo

1. EBeHTyaJ’[HI/I TAaKCH 32 JONNbJHUTEJIHHU YCIYI'H, UI3BBbPIIBAHU OT yr}:[

3a creaHUTE JOMBIHUTEIHU YCIyTH, OKa3BaHM Ha HHBecTUTOpUTE OT YIpPaBIsABAIIOTO
JIPYKECTBO (aKO HHBECTUTOPUTE TMOXKENIAAT /1a CE BH3IMOI3BAT OT TAX) CE 3aIljlallaT eBeHTYaIHH
TaKCH, KaKTO CJIe/IBa:

a) 3a M3/1aBaHE Ha JICTIO3UTapHA pa3Mucka U Ha MyOJMKaT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTE, peaBuIeHU B Tapudara Ha ,,llenTpanen germozurap” AJl;

0) 3a MOIEHCKH Pa3XO0/y 3a U3IpalllaHe Ha JIENO3UTAPHU PA3NUCKH — TAKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHW OT CHOTBETHATA IMOIIECHCKA WJIM KypHUEpCKa ClIyxk0a, upe3 KOATO ce
M3MpaLIAT ACTO3UTAPHUTE PA3MHUCKU.

WNuBectuTopuTe ClienBa 1a UMaT MPEIBUII, Y€ 3a TIXHA CMETKA ca BCUYKH OAHKOBU TAKCU U
KOMHUCHOHHU, CBBbP3aHU C MPEBEXKIaHEe HAa CYMHUTE 3a MOKYIMKa W/HUIU 00paTHO M3KYyMyBaHE HA
nsmoBe Ha Dona.

Takcy 3a HOCTUTHATH PE3VYIITATU

VYpaBisBamoTo ApyKECTBO HE HAYUCIISABA TAKCH 3a MOCTUTHATH PE3YyJITaTH OT aKTHUBUTE Ha
Ddonpa.

2. Takcu ¥ KOMHCHOHH, AbJKUMH Ha HuBecrmumonnurte Ilocpennnum, 4ype3 KOUTO
YunpasasBamoro [Apy:kecTBo Thprysa 3a cmerka Ha ®oHjaa

Bb3Harpaxaennero 3a MITHBECTUIMOHHUTE NMOCPEAHUIM € 3a CMETKAa Ha akTUBUTE Ha DoHIA,
KaTo MpH TOKYMKa Ha ()MHAHCOBH aKTHUBU C HETO CE yBelWYaBa MOKYIHATa II€HA, a MPHU
mpojiakba ¢ Hero ce HamalisiBa CyMara ImoCThIIBaIa 1Mo cMeTkara Ha DoHa.

VYnpasnsasamoto JpysxkectBo e nzdpaino 3a Musectunronnu [ocpennunu Ha @onpa:
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“Ynuxkpeoum bynoanx” AJ], rp. Codusi, KOWTO Ja U3ITHIHSABA MHBECTUIIMOHHUTE HAPEK TAHHS
Ha YHpaBisBamoTo J[pyKecTBO M 4Upe3 KOWTO IIE CE CKIIIOYBAT U U3IIBIHABAT CHCIKUTE C
LICHHU KHMKA. 32 M3BBPIIBAHE HA CHEIKUTE, MpEeAMET Ha J0orosopa, ,,Cenekt Pernonan*
3amiania Ha bankara Be3HarpaxaeHue cbriaacHo Tapudara, mocodeHa B J0roBopa.

“Vuukpeoum Bynbanx” AJ[ e cbe cempanuiie u aapec Ha ynpasieHue: rpan Codusi, o0muHa
»Bb3paxnane, mi. ,,CBera Hegensa“ Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpaacku cb o pupmeno aemno 2010/1990 mox No. 33, nunieH3upana ot beirapckara HapoaHa
Oanka chce 3anoBe Ha Yrpasutea Ha BHB — muniensus Ne PJ] 22-2249/16.11.2009r., uma EUK
831919536.

Tenepon: 0700 1 84 84, emexktponeH anpec (e-mail): pr@unicreditgroup.bg. NUuTepuer
crpanwuia (website): www.unicreditbulbank.bg.

CepriiacHo ckiro4YeHHs 10roBop, bankara geiictBa kato bpokep mpu mokymnko-mnpojax0a Ha
[IEHHU KHIKA, PErucTpupaHu Ha (oHmoBHTE OOpCH, CBHIIACHO MOCOYEHOTO B JOTOBOpA
MPUIIOKEHUE.

JloroBopbT ¢ baHkara KaTo WHBECTHIIMOHEH IOCPEIHUK € 3a HEolpeaeaeH cpok. JloroBopsT
MoO3Ke Ja Ob/ie MPeKpaTeH Mo B3aUMHO ChIJIacHe.

wKapon” AJ[, tp. Codwusa, KOUTO [a H3NBIHSABA HWHBECTHIIMOHHUTE HapeKIaHHUS Ha
VYrpainsBamoTo APY>KECTBO M Ype3 KOWTO IIE CE CKIIOYBAT U U3IIBJIHIBAT CACIKUTE C LICHHU
KHI>KA. 3a U3BbPIUIBAHE HA CIIEIKUTE, IPEAMET Ha JOroBOpa, ,,Cenekt Pernonan® 3amiama Ha
WHBECTUIIMOHHUS TTOCPETHHUK Bh3HATpaXKIeHUE chriacHO Tapudarta, mocodeHa B JOroBopa.

»Kaporn” AJl e cbc cepanmmie u agpec Ha ympasienue: rpan Codus, Oymn. Xp. bores 57,
BIIMCAHO B ThProBCKUs peructhp Ha Coduiicku rpaacku cb no ¢pupmeno neino No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, daxc: (02) 4008 423, enexkrponen aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, narepuer crpanuna (website): www.karoll.bg .
»Kapor” AJl, nuuensupan ¢ pemenue No. 117-UIT or 18.06.1997 r. Ha Komucusita no nueHsu
KHIKa U poH10BU Oopcy, pemenue No. 332-UIT ot 18.08.2000 r. Ha /IbpkaBHATa KOMUCHS 110
1eHH" KHIKa U pemenue No. 189-UI1/15.03.2006 r. na Komucusta 3a ¢puHaHCOB HAA30D.
CrriiacHo ckmrouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIKA.

wCopua Humepnewmvnvn Cekiopumusz” AJ], tp. Codwus, KOWTO [da U3NBIHSABA
MHBECTUIIMOHHUTE HApeKJaHHs Ha Y IPaBIISBAILlOTO JIPYKECTBO U Ype3 KOUTO IIIe Ce CKIII0YBAT
U M3IBJIHABAT CACTKUTE C IIEHHU KHUKA. 3a U3BBPIIBAHE HA CACIKUTE, IPEIMET Ha I0TOBOPA,
»Cenekt Permonan® 3ammama Ha MHBECTULIMOHHHS MOCPEAHHUK BB3HATPAKICHHE CHITIACHO
Tapudara, mocoyeHa B 10roBopa.

,»Codust Unrepremrsubn Cektoputus” AJl e cbe cepanuiue u ajapec Ha ynpasinenue: Codus,
yi. ,,J'eopru C. PakoBcku® Nel40, er. 4, BnucaHo B Thproeckus peructbp Ha Coduiicku
rpajacku ¢ba 1o ¢pupmeno aeno No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enexkrponen aapec (e-mail): info@sis.bg, waTEepHET CcTpaHuIa
(website): www.sis.bg

,»Cous UarepuenrpHan Cextoputus” AJl, munensupan ¢ pemenue No. 262-UIT ot 05.04.2006
r. Ha KoMucusTa 3a (puHaHCOB HaA30p U peructpairoHe” Homep B Komucusita 3a ¢punancos
Haazop No. PI'-03-0157/16.09.2019 r.

Cewraacno ckmouenus forosop, UIT aelictBa kato bpokep npu nokynko-npojax6a Ha [IeHHU

84

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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



http://www.unicreditbulbank.bg/
mailto:office@karoll.bg
mailto:Rabadzhiyski@karoll.bg
http://www.karoll.bg/
mailto:info@sis.bg
http://www.sis.bg/

_‘| Select

ASSET MANAGEMENT

KHIXKA.
wPean @unanc A/ rp. BapHa, KOWTO Ja U3NBJIHSABA MHBECTUIMOHHUTE HApEeXKIaHUS HA
VYpaBisiBaioTo APY>KECTBO U Ype3 KOWTO IIE C€ CKIIOYBAT U U3ITBIHABAT CIEIKUTE C IICHHU
KHUXA. 3a U3BBPIIBAHE HA CIIETKUTE, TPEAMET Ha IOTOBOPa, ,,CenekT Pernonan® 3armamia Ha
WHBECTUIIMOHHUS TIOCPEIHHUK Bh3HATPAXKIEHUE ChrilacHO Tapudara, mocodeHa B JOroBopa.

“Pean @unanc” AJ[ e cbc cepanuiie u aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AaMuHuCTpaTUBHA crpajia, aJipec 3a KOPECHOHACHIIUS:
rp. Bapna, yn. “An. C. Ilymkun” Ne 24, et. 2, tein.: (+ 359 52) 603-830, enextponeH ajapec (-
mail): real-finance@real-finance.net, enexrponna crpanuna B Matepuer (website): www.real-
finance.net. “Pean ®unanc” A/l ¢ yupeneno npe3 2000 r., BIKCAHO € B ThPrOBCKUS PETHUCTHD
Ha Bapuencku okpbxkeH cpa 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u npurexasa
JUICH3 32 W3BBPIIBAHE Ha JEWHOCT KaTO WHBECTUIMOHEH mocpeqHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 T.

CrpriiacHo ckmrouenus gorosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIDKA.

“CCU® HOb PHHYECT” CA, PymbHus, rp. Apan, KOWTO 1a U3I'bJIHIBA UHBECTULIMOHHUTE
HapeXJaHus Ha YTNpaBisBaIOTO J[pyKeCTBO M 4pe3 KOMTO 1€ C€ CKIFOYBAT U M3ITBJIHSIBAT
CIEIIKUTE C IICHHU KHIDKA.

“CCUD UDb PUHYECT” CA, e cbc cepanuiie u aapec Ha ynpasieHue: Pymbuaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  ¢akc:+ 40 25 728 16 12; enekrponen aapec (e-mail):
office@ifbfinwest.ro ; enekrponna crpanuna B Matepuet (website): www.ifbfinwest.ro.
“CCUD NDPb ®PUHVYECT” CA mnputexaBa pa3pellleHHEe 3a W3BbpLIBAHE HA JEHHOCT KaTo
WHBeCTHIIMOHEH rocpeaHuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu“ EOO/], Tp. BapHa, KOUTO Jja U3IIBJIHSIBA MHBECTULIMOHHUTE HAPEXKIAHUS
Ha YIpaBisABaIlOTO JPY’KECTBO M 4Ype3 KOMTO i€ C€ CKIKYBAT M U3IBJIHABAT CHCIKUTE C
LIEHHU KHIWKA. 3a W3BBpIIBAaHE Ha CHEJIKUTE, NMpEeAMET Ha Jorosopa, ,,Cenekr Permonan™
3ariania Ha MHBECTUIMOHHUS MTOCPEIHUK Bb3HArpaxjaeHue coriacHo Tapudara, mocoyeHa B
JI0rOBOpA.

wABB Hunsecmuyuu“ EOO/] e cbCc celanville W aipec Ha ylpasieHue: rp. BapHa, paiioH
,»Onecoc*, oyn. ,,Kusz bopuc I” No 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH aapec (e-mail): office@abvinvest.eu, emextponHa crpanuma B HMHTepHET
(website): www.abvinvest.eu.

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

»~ABB MuBectunuu® EOOJ] e nuueH3upaH MHBECTULIMOHEH MOCPEAHUK C pemieHne Ne 21-
NI1/31.03.1999 r. na Komucusra mno ueHHure KHWwka u ¢oHgoBure Oopcu. ,,ABB
NuBectuimn” EOQOJ] e BhnuMcaH B perucTbpa 3a HWHBECTUIMOHHUTE TMOCPEIHUIU C
VY nocroBepenue Ne PI-03-0190/06.04.2000 r. Ha /IppkaBHaTa KOMUCHS 110 EHHUTE KHIKA.
JlpyxecTBOTO € TpenuiieH3npano oT Komucusita 3a ¢puHancoB Ham3op ¢ jmmen3 Ne PI'-03-
0190/10.04.2006 . . C Pemmenue Ne 176-UIT na Komucusita 3a punancos Haazop ot 06.02.2019
I. € paslupeH oOXBaThT Ha IMpeajaraHuTe YCIyI'M W M3BBPIIBAHUTE JEHHOCTH OT
MHBECTULIMOHHUS TOCPEIHUK, B pe3yiTaT Ha KoeTro € wu3naaeH junens ¢ Ne PI-03-
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190/20.02.2019 r. CwrioacHo ckitouenus norosop, MII aeiictBa karo bpokep mpu mokymnko-
npojax0a Ha LIEHHU KHUXKaA.

»@oyxan Ioitnm Hueecmmovumce“ A/, rp. Codusi, KONTO 1a U3MBIHABA HHBECTUIIMOHHUTE
HapeXIaHWs Ha YTPaBISBAIIOTO APYKECTBO M Upe3 KOWTO IE CE€ CKIIOYBAT M W3MBIIHSBAT
cAenkuTe ¢ (PMHAHCOBM MHCTPYMEHTH. 3a U3BBPIIBAHE HA CACIKHTE, IPEIMET Ha JIOTOBOPA,
,CenekT Permonan 3aramia Ha WHBECTUIIMOHHUS TOCPEAHUK BB3HATPAKICHHUE CHIIIACHO
Tapudara, mocodena B JlonbIHUTETHOTO CIIOpasyMeHue KbM JloroBopa.

., @oykan Iovunm Hneecmmvume ™ A/l e cve cemanuiie u aapec Ha ynpasieHue: rp. Codus
1303, Paiion Bw3paxnane, Oyn. ,,Tomop AnekcanapoB® 73, aapec 3a KOPECHOHACHIIHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anexcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexrponen aapec (e-mail): office@focalpoint.bg, exexrponna crpanuia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan lounm Uneecmmvume “ AJ/] ,EVIK 121712048, e akuMOHEPHO IPYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO ToJjiydaBa pa3pellieHHe 3a M3BBLPIIBAHE Ha JIEHWHOCT KaTo
UHBECTUIIMOHEH mocpeanuk mpe3 1998 r. Ne PI'-03-0156, npeusganen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLIBAHE HAa HMHBECTULIMOHHU YCIYIM M JIEHHOCTH B pPAMKUTE Ha
EBpomneiickus cbio3 u EBponeiickoTo mkoHOMUYecKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Hagzop. CbriacHo ckitoueHus: gorosop, MII
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GPUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA NOJUTHKATA OTHOCHO MPEKHTE U KOCBEHH ONEePATUBHM PAa3X0H M TAKCH
B pe3yJITAT Ha U3M0J/I3BaHe HA epeKTMBHM TeXHUKH 32 yNpaBJieHUe HA nopTdeiiia

Hernute npuxoan (OpyTHHTE MPUXOJM MHUHYC MPEKUTE W HEMPEKH ONEPATUBHHU Pa3XOAd U
TaKCH), MOJIy4aBaHH B PE3yJTaT Ha M3MOJI3BaHe Ha ¢(EKTHBHU TEXHUKHU 3a YIIPaBICHHE Ha
noptdeiina, ocraBat BB ®onaa. Mubopmaiins 3a Ipeku U HEMPEKH OMEepaTUBHU Pa3Xoau U
TaKCH, KOUTO MOTaT Ja Bb3HMKHAT B TOBA OTHOIIEHHE, III¢ ObAaT HAJIMYHU B TOJTUIIHUS OTYET
Ha doHpa.

WNHdopmanyss OTHOCHO PUCKOBETE, CBBP3aHHM C H3IMOJI3BAHETO HAa TEXHUKU 3a €(EKTUBHO
yIpaBiieHUE Ha nopT¢eiina, e npeacraBeHa B T. 6 Jlpyra uHpopmaius OTHOCHO HUHBECTUIIUUTE.

[ToreHnyaneH KOH(IUKT HAa MHTEPECH IMpPHU CKIIOYBAHETO HA PENO CIENKUH OM MOrbi Ja
BBb3HUKHE, KOTaTO HacpelllHa cTpaHa mo caenkute e [lenozurapar na @onpa. Mapopmanus
OTHOCHO YIPAaBJIEHUETO Ha NOTEHUUAIHU KOH(QIMKTH Ha HHTepecu Mexay DPoHma u
Jleno3uraps e HanuyHa B T. 3 Jlemo3urap.

4. Cyan 3a 001ma 10X0QHOCT

(DOH,Z[T;T HC H3IO0JI3Ba Cyall 3a 061ua AOXOOHOCT WM Apyru ACPUBATUBHU (I)I/IHaHCOBI/I
HHCTPYMCHTHU CHC CBIIHUTE XapPaKTCPHUCTUKH.

HNudopmauus cobriaacto paszgen b na npuioxenuero na Pernament (EC) 2015/2365

KbM Hacrosiiysg MoMeHT QOHIBT HE € CTpaHa Mo CAENKU 3a (GUHAHCHUpPaHE C [IEHHU KHIDKA U
cyamoBe 3a oOmia J0XOAHOCT. AKO B Objemie ObJaT CKIIOUEHH TaKuBa CAEIKU U TNpeau
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ckiroyBaHeTo UM, [IpocnekTsT mie ObAe akTyalusupaH, KaTo ce BKIIOYM HHoOpMaIus
cbritacHo pazaen b Ha mpunoxkenuero Ha Permament (EC) 2015/2365 na Empomneiickus
napiaaMeHT U Ha CobBeta oT 25 HoemBpHu 2015 r. OTHOCHO MPO3PavHOCTTA MPHU CHACJIKUTE 32
(dbuHAHCUpaHE C IICHHU KHIKA U MIPY TIOBTOPHOTO M3IOJI3BaHe, M 32 U3MEHEHUe Ha PernmameHT

(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha IIpocnekra ca: Bacun Mumes — W3nbiaHuTenes AMpexkTop u

Becenun Bacuiies - [Ipokypuct Ha YnpapigBamio Apy>kecTBo ,,Cenekt Acer MeHUIKMBHT
EAJL

(1) Ipu wmsrorBsHero Ha I[IpocrmekTa ca MOJOXKHIN HEOOXOJMMAaTa TPHKa 32 HErOBOTO
CHOTBETCTBUE C U3UCKBAHUSATA HA 3aKOHA;

(2) JokonkoTo UM e u3BecTHO, MHpopmanusaTa B [Ipocnekra He ¢ HEBsIpHA, MOIBEKAAIIA
WIN HEIIbJIHA U KOPEKTHO MPEJICTaBS CHIIECTBCHUTE 32 HHBECTUTOPUTE 0OCTOSITEIICTBA
oTHOCHO JloroBopHus ®oHz.

Nzroreuan Ilpocnexkra:

VESELIN VESELIN YORDANOY
Vasil TSENEV yui Tsoner Mishs YORDANQV  vasiev
Date: 2025.04.10
Mishev sz:tzegzz(z)ng(’)‘;‘,‘&)? VASILEV 20:15:39 +03'00'
Bacua Mumies Becenun Bacunes
U30bIHUTENIEH JUPEKTOP [TpokypucT

JlonynoanucanuTe nuila, B KAYECTBOTO CH Ha MPEJICTaBIsABAIIM Y IpaBisBaIoTo JpyxecTso,
¢ moxnucure cu, noioxenn Ha 10.04.2025 r., mekmapupar, 4ye IIpocrekThT oTroBapsi Ha
U3MCKBAaHUATA HA 3aKOHA.

3a YnpasnsaBamioro JpyxectBo “Cenext Acer MeHKMBHT EAJl, neiicTBaiio 3a cMeTKa Ha
Jorosopen ®onn “Cenexrt Pernonan’:

Digitally signed by
\Y/(E)SR E[I)"IO\NN oV VESELIN YORDANOV
. Digitally signed by VASILEV
Vasil Tsenev vyasii tsenev Mishev Date: 2025.04.10 20:16:37
Mishey  Date:20250410 VASILEV 20500
21:29:41 +03'00'
Bacni Muies Becenun Bacuies
M3nbaHuTeNeH TUpeKTop [Ipokypuct
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IMPUJIOKEHUE Nel

[lo momy ca mocouenu oducure Ha ,llenTpanna KoonepatuBua banka“ AJl, xbmero ce
npeziarar 3a npojaxoa 1 ce npueMar Nopbuky 3a 00paTHO U3KyIlyBaHe Ha jasiosere Ha D

“Cenekr Pernounan”.

Haumenosanue na
Ipao bankosusn Aodpec Pabommno epeme Tenegpon
Kaon/oguc
0331/20618
AceHOBrpajn Kion AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00uy 0331/20612
0331/20615
Baaroesrpan | Kion Braroesrpazn yi. Bacu JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout Aunposantu Ne 4 8.304. - 17.004. 056/879682
8.30u. - 12.304. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
DY IHAK kB. MezeH pyaHuk 611.294 maprep 17,004, 056/850314
052/660033
Kion Bapua Oyi. Croopru Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otuc Hepserna yi. T'en. [Tapencos 3 8.30-12.30u. 13.30- 052/660081
TUIOLIA]T 17.304.
FIPM Ilap Crnecon v, Tlap Cumeon I Ne 31 8.30-12.304 1330~ 1 0521608501
Bapna - -
P HPM Bapua yi1. Kusiz Bopuc I Ne 13 8.30 112 73;) gq 13.30 052/608146
VIPM Yepno mope Vn Kus3 Bopuc 46 8'30_112?23['1 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
MPM Yepnomope Oyi1. Ocmu IIpumopcku monk 55
provopet Y prMOP 17.304, 052/650145
VPM Brnanucnas Oyn. Bnaymucnas Baprerunk 18 8'30-112 73;) gq 13.30- 052/604517
062/622255
,1],3 KO Knon Bemiko yi1. Huxoma I'abpocku Ne 4 8.304. - 17.004. 062/621531
'bPHOBO TepHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
8 1PM 3632;“““” yii. Akaz. Credan Mazienos Ne 4 8.30u. - 17.00u. 094/600091
Kion Bpara yi. JIymakos Ne 5 8.30u. - 17.00u. 092/622539
Bpana - -
P O(bI/IEC Xpucro ya1. Xprcro Botes 35 8.304. - 13.004. 14.004 092/640286
0TEB 17.004
T'aGpoBo Kion I"abpoBo yi1. bpstacka Ne 54 8.304. - 17.004. 066/817021
T'opna [1-B0 ['opra yat. Ce. Kz Bopre [ 10 8.304. - 17.004. 0618/25181
OpsixoBHIa OpsixoBuIa
8.30u. - 13.00u.
I'ypkoBo Oduc I'ypkoBo yi. Kusiz An. Barenbepr Ne 4A 04331/2238
14.004. - 17.00u.
058/653657
00 Kion /106 Oy bparapust Ne 1 8.30u. - 17.004.
Joopuu H o6puu yi1. bearapust q q 058/653655
Jynoso Oduc ynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
EaxoBo Od¢wuc EnxoBo yi. TeproBeka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazaninbek yi1. Puna Ne 8 8.30u. - 17.154.
Kazanabk 0431/68241
WPM Kazannrpk Oy, XXIII-TH eX0TeH MUMYeHCKH MoK Ne 3 0431/64517
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8.30-12.00u. - 13.00-
17.004. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kaprios" 57 8'30-11%38(‘){"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. Teproseka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. Pemy6nukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. NMmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17159 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.304. - 17.004. 096/300810
“ 0554/29979
Heceosp Kion HeceOwp nioman ,, Xymmera manaHOfa Kyarypen 8.304. - 17.004.
LEHTBP ,,APTHYM 0554/29966
Ma3zaprxuk Kion INa3apmkuk yi. Eciepanto Ne 7 8.304. - 17.004. 034/401618
064/882306
IlaeBen Kinon IIneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kinon ITnosaus yi. berosen Ne 5 8.30u. - 17.004.
032/654972
flronus 8304 - 12.00
.304. - 12.004.
Kou ILnos1us Byt Buarapus Ne 31 032/921115
Boarapus 12.304. - 17.004.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gy B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa . M 13.004. - 17.001,
CeBineBo Kion CesnueBo yi1. Crapa manusa Ne 70 8.304. - 17.004. 0675/85051
Kion Cunuctpa yi1. PakoBcku 1 8.30u. - 17.00u4. 086/821 236
Cuinerpa
P O(buc];_[ap Cutveon yi1. ap Cumeon Benuku Ne 29 8.30u. - 17.004. 086/821 206
CIIHKH
CiinBeH Kion Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Kion LenTtpanen yi. yprymsaT Ne 18 8.30u. - 17.004. 02/9263055
Otpue Hanlilapx yi. [larpuapx EBTumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kon Henrpanno Oya. Hapurpazacko moce Ne87 8.30u. - 17.00u.
YTPaBJICHHC 02/ 9234782
Oduc 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
C 02/9321917
ocpus Oduc Xumummopt yi. Credan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otuc Hapoen yi. Vigax Bazos 2 8.304. - 17.004.
Tearbp 02/9359022
»” » »” » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enne 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Magpun 39 8.30u. - 17.004. 02/8144926
Kion Be3paknane 1. Be3paxmane Ne 3 8'30(1'_1173 (%)q 13.30 - 02/9234820
Kion Jlonaykos oyin. Kusiz An. lonnykos Ne 7b 8.304. - 17.004. 02/9306911
yi. Exzapx Mocud 23 8.30q. - 17.00u. 02/4051556
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Odue Exsapx 0219830900
Hocud
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kion Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30y. - 17.00u.

Crapa 3aropa 042/220110
Knou Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373

8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232

17.004.
Tepsean Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004

8.30u. -
Tposin Oduc TposiH yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555

17.154.
Twprosuuie Kion Teprouiie 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. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion ymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Myme - -

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