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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Karo norosopen donn, ,,Cenexr bananc®, ¢ nppkasa o npousxoj PemyOnuka beirapus, He
€ IOpUANYECKO JIMIIE U HsIMa OPraHy Ha ynpasiieHue. QOHIBT ce OpraHu3npa U ynpasisiBa OT
Ynpasasasamo JlpyxectBo “Ceinekt Acer MenugxmbHT” EAJl, ycTaHOBEHO B Chllla
Z'bpKaBa WICHKA KaTO JbprKaBara WICHKa 1o npousxo] Ha PoHJa, ¢ paspelleHue, U31ageHo
or K®H. OcHOBHHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (YHKIMOHHPAHETO U
npekparsasanero Ha JloroBopaus @ona, nMmyiectsoTo Ha MoHA U ITpaBaTa Ha IPUTEKATEIIUTE
Ha JIJI0BE OT Hero ce onpenenar ¢ Ilpasunata nHa ®oHza, KOUTO ce MpUeMaT U U3MEHST OT
CpBera Ha IUPEKTOPUTE HA Y IIpaBiABaIoTo JpyKecTBo.

Coraacho [IpaBunarta Ha ®onpga, Ynpasnsasamoto pyxectBo ynpasisisa JloroBopaus oup,
KaTo B3eMa HEOOXOJIMMHTE pPEIICHUs, CBbP3aHH C HEroBaTa OpraHu3amus, QyHKINOHUPAHE U
npekpatsaBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Penienusita OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus DOHJ ce B3eMaT
oT VIHBECTULIMOHHHSI KOHCYJTaHT — CIYXKUTEI Ha YmpasiasBamoTo JlpyxkecTtBo, B
CbOTBETCTBUE C HWHBECTHLIIMOHHHUTE LEIU, CTparerusira W orpaHudeHusta Ha DoHpa.
Pemenusara, cBbp3aHM C TEKYLIOTO OIEpaTUBHO ympasieHue Ha PoHpa, ce B3eMar OT
M3neiautennute qupekropu u I[Ipokypucra Ha YipasisasamoTo [pyxkecTso.

Jorosopuusar DoHx ce mpencrasiisABa Ipej TPETH JIMLA OT JHLIATa, MPEeACTaBIsABALLU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YHOpaBisBaloTo [[pyKeCcTBO NelcTBa OT
UMETO U 3a cMeTka Ha DoHpa.

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

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

1.3. lama na pecucmpayusn na opyscecmeomo

V] ,,Cenext Acer MenumxmbHT EAJ] mpuTekaBa pa3penieHue 3a U3BbPIIBAHE HA JEHHOCT
KaTo ynpasisBaiio ApykecTBo no Pemenune Ne 396 — V]I /24.09.2003 r. na KOH, Bnucano e
B perucropa 3a ynpasisamure npyxecrsa Ha KOH nox per. Homep 08-0006 ¢ pasnopexnane
3a BnucBade Ne 413 ot 02.10.2003 r.; 1 My € U3/1aJICH HOB JIMLIEH3 3a U3BBPILIBAHE HA JEHHOCT
Karo ynpasisBano apyxectBo ¢ Pemenne Ne 150 — V/I ot 22.02.2006 r., npen3nagaeH HOB
munen3 Ne 45 — V]I /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB iuren3 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,
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ToM 947, ctp. 113; npepeructpupano B TbproBckusi perucTbp KbM AT€HINS 10 BIIMCBAHUATA
¢ EMK 131157456.

HaumenoBanuero na Y] ,,KJI MuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ipe3 2011 1. ¢ pemenre Ha eTHOIMYHMS COOCTBEHUK Ha KanuTtaia ,,Cuiia
Xonaunar® AJl. HpyxectBoTo ,,Cuiia Xomauur* AJ[ e perucrpupaHo KaTto aKIUOHEPHO
JIPY>KECTBO B PETUCTBPa 3a ThPTrOBCKHU JApyxecTBa nmoj naptuaa Nel457 peructbp Nel tom 12
¢ pemenue Ha [lazapmxumkus okpbkeH ¢ba OT 1996 r. mo ¢.n1.Nel664 ¢ HanMmeHoBaHUE
,PernoHaiied IlpuBaruzanmonen ®oung Cuna*“ A/l. ,,Pernonanen IlpuBaruzammonen ®oHp
Cuna* AJl e npeumenyBan Ha ,,Cuia Xonauar® A/l ¢ Pemenue Ne854 ot 07.04.1998 na
[TazapKUIIKKS OKPBKEH Ch/I.

Cenanuiie u aapec Ha ynpasienue Ha J[pyxkectBoto: rp. Codus, Oy “bearapus™ Ne 58, Bxox
C, er. 7, oduc 24.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

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

Kbsm momeHnta Ha wusrorBsHe Ha Ilpocnekra VYmnpamaBamoro JlpykecTBO yIpaBiisiBa
JIEHHOCTTA Ha oIle TpHu AoroBopHu houaa — ,,Cenekt Pernonan‘, 4niiTo MHBECTUITMOHHHM IEJTH
Cca HAaCOYEHU KbM pealU3UpaHe HAa MAKCUMAIHUS BBb3MOXXEH J0XOJ 3a UHBECTHUTOPUTE MpPHU
[IOEMaHEe Ha YMEPEH J10 BUCOK PUCK M OCHUIypsIBaHE Ha JIMKBUIHOCT HAa MHBECTULIMHUTE HA
npUTeXKaATeIMTe Ha asuioBe, ,,Cenexkt OOnuranuu’, YUHTO WHBECTHIIMOHHU IIETH e ca
HAaCOYEHM KbM 3alla3BaHE U HapacTBaHE CTOMHOCTTA Ha BJIOKEHUATA HA MHBECTUTOPUTE MPHU
MoeMaHe Ha HUCHK PUCK U OCUTYpSIBaHE HA MAaKCUMalHa JUKBUJIHOCT Ha MHBECTUIIMUTE Ha
MpUTeXKaTeNIuTe Ha JsioBe, U ,,Cenekt JMBUACHT, YMMTO WHBECTUIIMOHHM IIEJU IIE ca
HAaCOYEHH KbM pEaJM3UMpaHe HAa MAaKCHUMAJHUSA BB3MOXEH JI0XOJ 3a WHBECTHUTOPUTE MpHU
MoeMaHe Ha YMEPEH JI0 BUCOK PUCK M OCHUTypsiBaHE Ha JIMKBHJIHOCT HAa WHBECTUIIMUTE Ha
MIPUTEKATEIIUTE HA JSII0BE.

1.5. Hmena u onvorcnocmu 6 Opyrscecmeomo Ha YieHogeme HA AOMUHUCIMPAMUSHUME,
ynpaenenckume u Haozopuume opzanu. Ceedenus 3a mexnHume 0CHOGHU OelHOCHU
u3ewvn /Ipyscecmeomo

Unenose na Cveema na oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE HA YTIpaBisiBaioto [pysxkectBo ca: Jumumvp Mapmunog
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun I]enee Muwies.

Kpacumupa I'eopeuesa Kooscamanosa e Unen na CrBera Ha qupekropute, M3mbiHUTENCH
JUpeKkTop U VHBECTHIIMOHEH KOHCYJITAHT Ha YIpaBisBallo APYXKECTBO ,,CenekT Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (mo Oamia [layHnHa) uMa BHCIIE MKOHOMHYECKO 00Opa3oBaHUE:
OakanaBbpCcKa CTENeH 1o ,,OUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) u MarucTppcka creneH no “OUHAHCOB MEHH/DKMBHT’, YHHBEPCHUTET 3a
HAIlMOHAJTHO M cBeTOBHO cromaHcTtBo (2012 — 2013 r.). Kpacumupa KomkxamaHoBa e
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JTUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MMPUTEKABaIla cCepTUPUKAT 32 TPUIOOUTO MPaBO 3a
M3BBPIIBAHE HA JIEHHOCT KATO HHBECTUIIMOHEH KOHCYTAHT 110 pemenre Ha KOH Ne 379 — UK/
09.01.2013 r. Ot ™. aBrycr 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQECUOHATHHUS CH IBT ChC CTakoBe 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 pabotuna karo ¢uHancoB ananuzatop B Y] ,,Cenekt Acer
MennxmbaT” EAl. OT M. deBpyapu 2013 r. e nopTdonmno MEHUKBP U WHBECTHIIMOHEH
koHcyntadT B Y]JI “Cenekt Acer MenumkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAJl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTEICH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE IO
WHBECTUIINH Ha GoHaamus ,,Atanac bypos®, a npe3 2018 r. e 1 akagemMuueH KOOpJIUHATOP HA
uHumatuBara. [Ipe3 nepuona noempu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMMYECKH CIEeIMATHOCTU B MHULIMaTuBara ,,CTyaeHTcku npaktuku kbM YHCC, Codusi.
ITpe3 2017 r. n 2019 r. T ce npUCheIUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPHUICKUTE N3JaHUS
Ha romuinHata MexayHapoaHa koHdepenius Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia Education Advisory Committee kbM CFA Institute 3a
1enuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cenmremBpu 2021 1. ¢ u3bpana 3a
HacTosATen Ha Gonmanus ,,Atanac bypos*.

Pemenusita oTHOCHO MHBecTUpaHe Ha aktuBuTe Ha 1P ,,Cenext bananc me ObaaT B3eMaHu
ot Kpacumupa ['eopeuesa Kooscamanosa, VIHBeCTUIIMOHEH KOHCYJITAHT Ha YTIPaBIsBAILIOTO
HpyxecTBo.

Bacun llenee Muwee ¢ Unen Ha CpBera Ha aupekroputre U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTso ,,Cenekt Acer MennmxmbpHT EA/L

Bacwui MuiieB nMa BucIle I0puandecko o0pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpimi
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Kinument OXpuacku®.
[TpodecuonanHuAT My ONUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYKecTBO ,JIykoiin
['apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JuTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roguna, mpe3 2010 roguHa 3aema
JUTbXHOCTTa MeHuKbp ,,[lpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxectBo ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Aupekius ,JIpaBHO obcayxBaHe™
B CHINOTO ApyxecTBO 10 2015 roguna. Ot mecen mait 2015 ronuna Bacun MuieB € Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojierus, a ot 2019 roguna e chaApYyKHUK B AJIBOKATCKO
JIPY>KECTBO ,,MuiieB, JloHdeBa u napTHbopH ‘. Bacuin MumieB nma AbJITOrOIUIIIHA PAKTHKA B
pa3inyHM 00JaCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPaBO, KAUTAJIOBUTE Ma3apH,
(HMHAHCOBUTE YCITYTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y TPABISABAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbpHT” EA /T,

Jumutsp baHOB MMa BHcIIIe HKOHOMUYECKO 00pa30BaHUE ChC CIIEHUAIHOCT ,,Mex1yHapoIeH
ouszHec MeHHDKMBHT . 3aBbpinii € JlukuacsH Kok B [Tencunsanms, CAILLL. Tpe3 2018 r.
3apbpiiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi. JlumMutsp
banoB e 6un ,,Crnennanuct uaBectunun” B [IOA/J] ,,JIIKb Cuna” AJl (2006-2007 t.), a ipe3
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2007 r. cTaBa ,, MeHUIKBP OTAE] UHBECTULIMU B ChLIOTO ApYykecTBO. [Ipe3 2007 r. e Ha3HaueH
kato ,,CrenuanucT (UHAHCOB M CTONAHCKM aHamm3” BbB (upma Mec KOT IIpombprhc
JleBenonMBbHT, @ MajKO IMO-KbCHO 3aloyBa Jia M3IBIHSABA IIBXHOCTTA — ,,PHKOBOAMUTEIN
ympasieHue Ha npoektu” (2007-2009). Ot 2009 r. e Cnenuanuct MuBectunmu B Y/ “LIKb
Acerc MenumxmbaT” EAJl, a ot 2012 r. 10 AexkeMBpU Mecell Ha chllaTa TOAUHA €
,PprkoBoguten otaen uHBectuiun® B Y] “IIKb Acerc MenumxmbpHT’ EAJl. OT Mecen
nexkemBpu 2012 1. € TJIaBeH CHENHUATUCT B JIUpEKius , JIHBEeCTHIMOHHO OaHKUpaHE™,
»LenTpanna Kooneparusna banka*“ AJl. B nepuona okromepu 2017 r. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AUPEKTop Ha cbiarta qupekuus. Ot m. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTa (PMHAHCOB TUPEKTOP B ,,I puitn MHoBerHmpH A/Jl.

Ipoxypucm

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

Becenun Bacunes e maructep 1o “©UHAHCOB KOHTPOJ OT YHHUBEPCHUTETA 3a HALMOHAIHO U
cBeToBHO cronaHcTBo, rp. Codus (2008 r.) u OakanmaBbp MO CHEUMATHOCT ,,ABHAIIMOHHA
TEXHHMKA U TexHojorun” oT TexHuuecku yHuBepcuteT, rp. Codus (2004 r.).

Ot M. mapt 2005 r. 10 M. aBryct 2006 r. e cioyxurten B OTAeN ,,BbTpenieH KOHTpon’ Ha
WNuBectunimonen nocpeauuk ,,Craryc Musect™ AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 . e
PvkoBonuten otaen ,,Brrpemien koutpon” Ha UII ,,Cratyc UuBect* AJl. OT M. romam 2008 r.
1o M. nekemBpu 2014 r. e PpkoBoauTen 3B€HO 3a HOpMATUBHO chOTBETCTBHE Ha Y /] ,,Cenekr
Acer MeanmxmbHT EAJl. OT M. nekemBpu 2014 r. e IIpoxypuct na V]I ,,Cenexkr Acer
MenumxMbHT EAJl. OT M. deBpyapu 2019 r. e Unen Ha chbBeTa Ha TUPEKTOPUTE U
W3nbnHuTenen aupexrop Ha ,,bbiarapcku goup 3a Bzemanus AJICULL.

Hngch/lI/;I/lOHeH KOHCYImAaHm

Pemenusita oTHOCHO MHBecTUpaHe Ha aktuBHuTe Ha [P ,,Cenext bananc® me ObaaT B3eMaHu
ot Teodop Munkoe Tooopos, IHBECTUIIMOHEH KOHCYJITAHT Ha YTIpaBisBaioTo JpykecTBo.

Teonop Munkos TonopoB npuTexaBa JUIIIOMA 32 BUCIIE 00pa3oBaHKe - 0aKalaBbpCKa CTENEH
no ,,®unancu® ot 2010 r. 7o 2014 r., MmarucTbpcka creneH no ,,OuHaHcOB MEeHUHKMBHT OT
2014 r. no 2015 r. ¥ AOKTOpCKaTa CTeNeH Mo MKoHoMuka oT 27.06.2019 r., nmpunoOut B
Cronancka Akanemus ,,JJumutsp AnocronoB Llenos”. IlpodecnoHamHusT My BT 3arodBa
KaTo XOHOpYBaH acuCTeHT B Kkarenpa ,Ounancu® B CA ,,Jlumurep Anocron LleHos* ot
05.2016 r. mo 05.2019 r. Ot 11.2020 r. mo 06.2024 r. 3aema mIbxHOCTTa EKcrept
,,yrpasienue Ha pucka® B Y/ ,,Cenekt Acer MennmxmbaT” EAJL. [Ipe3 mecer mapt 2023 r.
YCHEIIHO Meyeln KOHKYPC 3a aCUCTEHT B KaTepa ,,JIkoHoMudecka Teopust 1 MexayHapoIHU
nkoHoMmuuecku otHomenus, BTY ,,Cs. Cs. Kupun u Meroguii®. Ilpe3 mecen rouu 2024 r.
ycrhemHo npuaoOuBa cepTUUKAT 3a U3BBPIIBAHE Ha JIEHHOCT KaTO HWHBECTUIIMOHEH
koHCynTaHT oT KOH Ne 588-1K/03.06.2024 r. u ceprudukar 3a NPUAOOUTO MpaBoO 3a
U3BbpIIBaHE Ha JIeHHOCT KaTo Opokep Ha (uHaHcoBU HHCTpyMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot mecen tonu 2024 r. e Ha3HAYEH 3a UHBECTUIMOHEH KOHCYJITAaHT B Y /[
,.Cenekt Acer MennmxkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECCH KAUTA Ha YTIPABJISBAIIOTO JAPYKECTBO KbM JlaTaTa Ha TO3U
JTOKyMeHT € B pazmep Ha 844 500 nesa.

2. THBECTULIMOHHU LHEJIN, CTPATEI'MA U ITIOJIMTUKHU

2.1. Haumenoeanue
HaumenoBanuero Ha [JoroBopuus @onp e “Cesiekt bamanc”.
2.2. /lama na yupeosneane na /lozosopnus @ono

,Cenekt bamanc™ e gqorosoper GoHa Mo cMUCHIIA HA WI. 5, an. 2 or 3JJKUCIIKHU, BnucaH B
pEerucThpa Ha YHpPAaBISBALIUTE APYKECTBA U YIPABISBAHUTE OT TSIX OTOBOpPHU (DOHIOBE,
BojicH o K®OH ¢ Pemenne Ne 579-/1® ot 22.07.2013 r. Ynpasnssamio JpyxkecTBo ,,Cenexr
Acer MenunxmbHT EAJ] ynipasnsisa @onga nox noctostHaus Hagzop Ha KOH. @ouabt nma
ENK 131285064.

2.3. Ilocousane nHa macmomo, Kvoemo mozam 0a 6vOam RNOJyYeHU NPAGUNAmMAa HA
¢onoa, ako ne ca npunosxccenu, u nepuoOuUYHUMe Omuemu

[TonydyaBane Ha AombiaHUTEeNHa HMHpopMmarus 3a ,,Cenekt bamanc®, IlpaBunata Ha donpa,
NEPUOANYHUTE OTUETH, KaKTO M Oe3MIaTHO mpefocTaBsHe Ha Hacrosmus [Ipocmekt u
OcHoBHUSI WH(OpPMAIMOHEH ITOKYMEHT, IMpPH IOWCKBAaHE OT CTpaHa Ha HWHBECTUTOPHTE,
3alUCBallM JSJI0BE, MOXKE J1a c€ OChLIECTBU OT YmpasisBamo JpyxectBo “Cenekt Acer
MenukmbeaT” EA L

* B ueHtpanHus opuc Ha “ Cenext Acer MenunmxmbHT ” EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “bwarapus” Ne 58, Bxon C, eT. 7,
oduc 24,ten.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

JvIe 3a KOHTakTh: MupocinaBa MaHosoBa

» Ha MHTepHeT cTpanuia: Www.selectam.bg

[Tomutukara 3a BB3HarpaxaenusTa Ha Y]I ,,Cenext Acer MenmmkmbHT EAJl, kakTo U
[Monutukara 3a pasriaexnaHe Ha >KauOW, MOJAJICHH OT HMHBECTUTOPUTE Ca JOCTBHIIHU Ha
UHTEpHET cTpanuiara Ha Y J| www.selectam.bg.

VI ,Cenekr Acer MenumxmbHT EAJl nexmapupa, ye konume ot Ilommtmkara 3a
Bb3HATrpaKICHUATA 1€ Ob/I€ MPEAOCTABEHO HA XapTHEH HOCHUTEN Oe3IUIaTHO MPH MOMCKBAHE.
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2.4 Kpamko onucanue Ha ycinoeuama HaA OAHBYHAMA CUCHIEMA, HPUTIONCUMA 3d
002080pHUA POHO, KOUMO ca om 3Hauenue 3a npumedrcamenume Ha oanose. Ilocousane
Ha YOPBIHCKUMeE nPU U3MOYHUKA HA 00X00a U NONONCUMESTHUNE KANUMAI06U PA3NUKU,
U3NIAWAHU OM 002080pHUA (POHO Ha npumedicamenume HA OA106€

Ta3zu wact mpenocrtaBs uHGoOpMausi KaKTO 3a JaHBYHOTO oOjaraHe Ha mevanbara Ha
JoroBopaus @oHJI, Taka 1 32 00JIATAaHETO Ha IOXOAUTE HA HHBECTUTOPUTE B JsT0BE Ha DoHA.

[To-nomy e mpeacraBeH OOIUAT TaHBbYCH PeKUM Ha ,,CenekT bananc™ u Ha mpuTexaTenuTe Ha
JSUI0BE OTHOCHO JI0XOJUTE UM OT CHCIIKU C AsgioBere Ha POHAA ChITIACHO JEMCTBAIIOTO KbM
narata Ha To3u lIpocmekT AaHbUHO 3aKOHOJATEICTBO. B  Hail-moOBp wuHTEpec Ha
IPUTEKATEJINTE Ha ASJIOBE M HA BCUUKU MHBECTUTOPH € J1a C€ KOHCYJITUPAT 10 Te3U U IpyTu
JAaHBPYHM BBIPOCH C JaHBYHU EKCIEPTH, BKIIOYUTEITHO OTHOCHO JaHBYHHUS €(PEeKT B
3aBUCUMOCT OT KOHKpETHAaTa CUTyalusl.

Kopnopamusno oanvuno obnacane na ,, Cenexm banamc
[Tewan6ara Ha ,,Cenekt bananc®, karo noroBopeH (hoHa, He ce o0ara ¢ KOPIOPaTUBEH TaHDBK.
Obnazane doxooume na npumedicamenume Ha 0s108e om Ponoa

HetHusT noxon oT MHBECTUpPAHE HA aKTUBUTE Ha ,,CenekT balanc® ce oTpassiBa B HapacTBaHe
Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHuss MoHI, a OTTaM U BBPXY CTOMHOCTTA Ha
nsnosete or @onpa. Twit kato cwhriacHo cBoute IlpaBuna ,,Cenexktr bananc® He pasnpenens
JIOXOIM MEXIYy WHBECTUTOPHUTE, NMpUTEkKATeauTe Ha AsainoBe oT DoHga moratr ga yCBOST
yBeIMYeHaTa CTOMHOCT HA HWHBECTHIMATA CH Toa ¢opMara Ha KamuTajloBa Tmedanda
(monoXuTeNHA pa3rKa MEX 1y TPoJakHaTa [IeHa U 1IeHaTa Ha IPUI001BaHe Ha ISIIOBETE), T.€.
KaTo Mpo/IaJiaT MPUTEKABAHUTE OT TAX JsUI0BE 00paTHO HAa DOHJIA UM HA JIPYTO JIUIIE.

Kanumanoesa nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHma (peanu3upaHata KanuTaioBa rmedanda) B CIydyanTe
Ha 00paTHO U3KyIyBaHe Ha JsoBeTe oT DoHa He ce obyarar, Korato rnojxy4areiad Ha JoX0o/1a
ca MeCTHU (PM3UYECKH JIMIIA WK (PU3NICCKU JIUIA, YCTAHOBCHH 3a JIAHBYHHU IIeJTH B AbpiKaBa
yneHka Ha EBpormelickus cbi03 WM B Jpyra JAbp)KaBa — 4wiIeHKa Ha EBpomeiickoTo
UKOHOMHYECKO IMPOCTPAHCTRBO.

CBHOTBETHO, C T€3H JIOXOAM Ce HamMallsiBa CUETOBOJIHUAT (PUHAHCOB pPe3yNTaT MPH OIpeaeTsTHE
Ha JaHBYHUS (PUHAHCOB PE3YJITAT HA IOPHINYCCKUTE JIMIIA, KOUTO MOJJISKAT Ha o0JiaraHe 1mo
pena Ha 3akoHa 3a KOPIOPaTUBHOTO moaoxoaHo odnarane (3KI10).

CrnenBa ia ce uMa MpeABU, Ue MpH 3aryda OT CACNKH C JIIOBE, JIMIAaTa, KOUTO MOJIekKAT Ha
obmarane no peaa Ha 3KIIO, me cneaBa na yBenudar cueTOBOAHUS cH (DMHAHCOB PE3yJITaT C
OTpHUIaTelIHATA Pa3JIMKa MEXIY MpoJakHaTa W MPUAOOMBHATA IeHa Ha JsutoBere. Korarto
JISITIOBETE ca MPUI0OUTH HA Pa3IMYHU IIEHU U B TIOCIIEJCTBUE C€ MPOJIaBa YyacT OT TAX, KaTo HE
Moke Na ObAe AOoKa3aHO KOM OT TsIX MpOJaBar, IIeHaTa Ha MPUIOOMBaHE Ha JSJIOBETE €
CpeIHOIIpeTETIeHaTa IIeHa, ONpe/IeieHa Bb3 OCHOBA Ha IIEHAaTa Ha MPUI00MBaHE HA TbPKAHUTE
IAJ10BE€ KbM MOMCHTA Ha npoz[a>K6aTa. T€3I/I J0XO0OU HE CC 06JIaFaT C IaHBK HpI/I M3TOYHHUKA.
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H3knwouenue 3a HAKOU Kame2opuu auya

Joxomute oT cnenku ¢ asuioBe Ha DoHma (peanu3upaHaTa KamuTalloBa redyanda), KakKTo U
1300110 ¢ (PMHAHCOBM AKTUBHU, IMOJYYEHU OT (PU3MUECKU JUIA OT TPETH AbPrKAaBH, U3BHH
TOPETOCOYEeHUTE, ce obJlaraT ¢ OKOHYAaTeJeH JaHbK B pa3Mep Ha 10% BbpXy obmaraemus
noxoJl. Bb3aMokHO e ObaemuTe pe3ysiTaTy Ja Moajexar Ha JaHbYHO o0siaraHe, 3aBUCEIIO OT
JIMYHOTO IIOJIOKCHUC Ha BCCKU HMHBECTUTOP MU Ja € HNOMAJICIKAINO Ha IIPpOMsSAHA B 6’bI[CIJ_[I/I
NEPUOH.

Oo0naraeMusT A0xXo4 € cymMara OT pCalM3upaHUTC IIPE3 roguHara neqan61/1, OIIpCACIICHU 3a
BCsKa KOHKPCTHA CACJIKA, HaMaJICHa CbC CyMaTa OT PCAIM3UPAHUTC IIPE3 roaruHata 3211“}’614,
OIIPCACIICHU 3a BCAKAa KOHKPETHA CACJIKA. PCaHI/ISI/IpaHaTa neqaﬂ6a/3ary6a 3a BCidKa CACIIKA CC
Oomnpeaciisi, Kato mnpoaaxHara IHCHa C€ HaMaIsiBa C LICHATa Ha HpI/IIIO6I/IBaHC Ha AJI10BECTC.
Koraro JAJI0BETC Ca HpI/I,Z[O6I/ITI/I Ha pa3IM4Hy OCHU WU BIIOCICACTBUC CC IIPOJaBa 4acCT OT TiX,
KaTo HC MOXEC Ja 6’[)[16 JOKAa3aHO KOU OT TAX CC IIpoAgaBar, icHaTa Ha HpI/IIIO6I/IBaH€ Ha JsJ10BETC
€ Cp€aHO IIPCTCIJICHAaTa ILCHA, OIPCACIICHA BBH3 OCHOBA Ha IICHATA Ha HpI/I,I[O6I/IBaHe Ha
ABPIKAHUTE OAJI0BE KbM MOMCHTA Ha HpOI[a)K6aTa.

2.5.Cuemosoonu oamu u oamu Ha paznpeoeiieHue Ha 00xX00a

VYnpasnsBamoTo apyxkectBo Ha ,,Cenekt bamanc usrorss u npezacrtass Ha Komucusara u Ha
00IIECTBEHOCTTA TOAUIIEH OTYET B CPOK 90 THU OT 3aBBPUIBAHETO HA (PUHAHCOBATA FOJIMHA U
IIECTMECEUYCH OTYET, OOXBAINAI ITBPBUTE IIECT Mecela Ha (UHAHCOBaTa ToJuHa, B cpok 30
JTHU OT Kpasi Ha OTUETHUS Mepuol, ChC ChAbpKaHue onpeaeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omzogapawju 34 npoeepKkama u 3a6epKama Ha
cuemogoonama ungopmayusn

[Nogumnusat punancos otyet Ha | ,,Cenext bananc, mpeodpazysan ot 1/ ,,Cenext bananc*
AJl (npeaumHo HanmenoBanue M/ ,,KJI TMenukan* AJT), 3a 2023 1. e 3aBepeH OT OJJUTOPCKO
npennpustue ,,I'pant Toparon” OO/] .

I panT TopuTon” OO/I e peructpupano ot CI'C-®O, Tpetu cbcTas, ¢ pemeHue 1no ¢.aemno. Ne
9558/1995 r., BMcaHo ciief mpeperucrpanusra My B Tbproeckusi Peructsp Ha AreHuus 1o
BrucBanusaTta npu MIT ¢ EMK 831716285.

»I paHT TopuTton” OO/] e cbc cemanuie U aapec 3a KopecnoHJeHuus: bwiarapus, obiact
Codwus, obmr. Cronmuna, rp. Codus 1421, 6yn. Uepunu Bpbx Ne 26, Tem: 02 / 980 55 00, dakc:
02 / 980 48 24, Enexktponna momia (e-mail): office@bqg.gt.com, Murepuer crpanHwmia:
https://www.grantthornton.bg. ,.I'pant TopaTon” OO/ e ¢ muuen3 Ne 0321/1999 r., upes
perucTpupanus ogutop Mapuii AnocTosoB.

2.7. Ceedenus 3a 6udoseme u OCHOGHUME XAPAKMEPUCMUKU HA OA06eme

HNmymectBoro Ha JloroBopHusa DoHI € pasneneHo Ha JsanoBe. HoMHHanHaTa CTOMHOCT Ha
nsmoBete Ha ,,Cenmekt bamanc* e 10.00 (mecer) neBa. [smoBere Ha [loroBopHust ®oHa ce
npuI0OUBaT MO EMUCHOHHA CTOWHOCT. bposT Ha nsnosere Ha JloroBopHus @oHJ ce MPOMEHs
B pe3yJTar Ha TAXHaTa Mpojax0a uiu o0patHo u3kynyBaHe. [loropopHust @oH U31aBa camo
LIeJIN JIJI0BE Ha 0a3aTa Ha HETHATa CTOMHOCT HAa aKTUBHUTE CH.
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Jsnosere Ha [loroBopuust @onx ca Oe3HannyHu (PUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHHU IO
cmeTkH B LleHTpanien neno3urap. Beuuku qsuioBe JaBaT OCOUYEHUTE MO-J0Jy IIpaBa.

Ilpaso na obpamno uskynysane. ToBa € clenHaTIHO MPaBO, XapaKTEpHO 3a ISIIOBETE Ha
noroBopHUTe (poHAOBE. BCeku mputexaren Ha JsioBe ot ,,CenekT bamanc™ o Besko Bpeme, B
pamMKuTe Ha pabOTHUTE JHMU U BpeMe, UMa MPaBO Jla UCKa JAJI0BETEe My Jla ObJaT U3KYIIEHU
oOpatHo ot JloroBopHus ®oHJ mnpu ycioBusTa, npeasuieHu B I[lpaBuiara Ha PoHnma u
[Ipocniekta, OCBeH KOrato oOpaTHOTO HM3KyIyBaHE € CIpPSIHO B IMPEIBHUJICHUTE B 3aKOHA, B
[TpaBunata Ha @onna u B To3u [IpocmekT cnyyaun. Mickanero 3a 00paTHO U3KYITyBaHE MOXKE Ja
Ce OTHACS 32 4acT WX 3a BCUYKHU IPUTEKABAHU OT MHBECTUTOPA LEIHN WK YACTUYHHU JISJIOBE.
Bceku mHBECTUTOP MMa MPaBo J1a MOUCKAa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CH 10 BpeMe Ha
mpoleaypara mo 3amMsiHa Ha yIpaBIsiBallo JPY>KECTBO, 0e3 Aa AbJDKU MO-BUCOKU TaKCHU U 0€3
JPYTH TOTBIHUTEIHN PAa3X0H ¢ U3KIIOYCHUE Ha Pa3XOIUTE 32 00paTHO U3KYITyBaHE.

IIpaso na ungopmayusa. Beexn MHBECTUTOP MMa NpaBo Ha MH(OpManus, ChAbpXKalla ce B
[Tpocnekra, OcHOBHUS HH(OPMAIIMOHEH TOKYMEHT U NMEPUOAUYHHUTE OTYETH Ha JloroBopHus
®oHJ, KaKTO U Ha Apyra myonuyHa uHpopmaius otHocHo Donpa.

VYnpasnsBamoto [lpyxkectBo omoBecTsiBa uHpopmanus 3a JoroBopuuss DoHI CcHIIacHO
M3HMCKBAaHUATA HAa 3aKOHA, BKIIOYUTEIIHO MOCIHEAHMS MyONMKYBaH TOAMIIEH U TMOCICIHUST
W3rOTBEH MEXIUHEH (uHAHCOB oTdeT Ha DOHIA M TPEAOCTaBs YBEJOMJICHHS OTHOCHO
BpTpemHaTa uHopmanus no cmuchia Ha Ynen 7 ot Permament (EC) Ne 596/2014 Ha
EBponeiickusa napiament u Ha CbBera ot 16 anpuit 2014 roguHa, KOsITO NMPSKO c€ OTHACS /10
@®oHza, U 32 HACTHIIBAHETO HA JIPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIMCBAHE BbB BOJICHUS
ot Komucusita peructop cbriiacHo Hapenodara no wi. 30, an. 2 3K®H, kakTo 1 3a HaCTHNUIU
IIPOMEHU B T€3M OOCTOSITENCTBA. YIpaBisABaloTo Jpy’kecTBo mpenocrassi Oe3maaTHO, MpU
MOUCKBAaHE OT MHBECTHUTOPUTE 3alUCBAIM JsJIOBE, TOPEIIOCOYEHUTE OTYETH U MH(pOpManus
BbB BCHMUKHM MECTa 3a IMOJaBaHe Ha MOPBYKM Ha YIpaBisIBaIIoTO Jlpy»kecTBo, KbJIETO ce
U3BBPIIBA NMPOJak06aTa/o0paTHOTO M3KYIyBaHE Ha JSJIOBETE, KAKTO M I'M OINOBECTSBa 4pe3
NHuTtepHeT cTpanunara Ha Y npasiaaBanioto [[pyKecTso.

IIpaso na nuxeudayuonen osn. llpexparsBane Ha @onga. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIEeCTBOTO Ha DOH/1a TpH HEroBaTa JMKBUAAIUS, CbOTBETHA HA MPUTEKABAHUTE OT
Hero Js10Be. ToBa IpaBo € YCIOBHO - TO Bb3HUKBA U MOJKeE J1a Ob/1e yIPa)KHEHO CaMo B CITy4dai,
ye (¥ JOKOJKOTO) MpH JUKBUAaIMATa Ha DoHA, ce/ YIOBIETBOPSIBAHETO HA IPETEHIIUUTE Ha
BCUYKH KPEIUTOPH, € OCTAaHaJ0 HMMYIIECTBO 3a pa3lpenesisiHe MEXIy MPHUTEeKATeITUTe Ha
JISJIOBE U 10 pa3Mepa Ha TOBA UMYLIECTBO.

JoroBopuusatr ®oHx ce mpekparsBa IO pelieHue Ha YmnpasiasBamoro [lpyxecTtso,
BKJIIOUMTEJNIHO B Ciy4as Ha OOpaTHO WM3KyIyBaHE Ha BCUYKU [SJI0OBE, MPH OTHEMaHe Ha
paspeleHueTo Ha YpasiaBamoTo JpykecTBo 3a opraHusupane U ynpasieHue Ha @onpa ot
Komucwusita, ¢ M3KII0YCHHE HAa OTHEMaHE Ha pa3pelreHrueTo Ha ocHoBanue wi. 19, am. 2, 1. 3
SAKUCAIIKHN. HdoroBopuustr PoHI ce INpekparsBa W IpU OTHEMAHE Ha JIMIIEH3a Ha
VYnpasnsBaioto [IpyxecTBo, Ipy OTHEMaHe Ha pa3pelIeHueTo 3a yrpasieHue Ha JloroBopHust
@®ona no uwi. 19, an. 2, T. 3 3AKNCAIIKHY, kakTo ¥ Npu NpekpaTsBaHe WIK OTKpUBaHE Ha
MIPOU3BOJICTBO MO HECHCTOATEIHOCT Ha YMpaBisBamoTo [pykecTBo, ako HE € OCHIIECTBU
3aMsiHa Ha YrpasisiBamoTo [[pyecTBO, KakTo W B JPYIW NPEABUACHU B 3aKOHA CIIydau.
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[IpexparsaBanero Ha [loroBopHuss @oHx ce u3BbpLIBA € paspeuieHue Ha KomucwusaAra, 1o
3asBJICHUE OT Y IpaBisABaIloTo JpyKecTBO, KbM KOETO CE IpuiIarar IIaH 3a JUKBUJALMS, UME
U JJaHHH HAa M30paHuTe eIUH WK [TOBEYE JTUKBUIATOPH, U APYTH U3UCKYEMH JOKYMEHTH.

Ilpaso na nodasamne na sicanba. Bcekn MHBECTHTOP MMa IMPaBO Jia IMOJaBa »ajuoOu Oe3 aa
3amtama Takca. Mudopmarus orHocHo Ilomutukara Ha Y] ,,Cenexkt Acer MeHUDKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHU OT MHBECTUTOPUTE B yMpaBisgBaHUTE OT Y /[
KOJIEKTUBHM WHBECTUIIMOHHU CXEMH, Ha KIUEHTUTE, ynuto noptdeinn Y] ,,Cenekt Acer
MennxmbHT EAJ] ynpaBnsiBa 6e3 crienuaiHu HapeXJaHUS OT KIHMEHTAa W Ha KIUCHTHUTE,
KOWTO Ca IMOoJIy4daTeJId Ha MHBECTUIIMOHHU KOHCYJITAIlMd OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HaAJIMYHA Ha €JICKTPOHHATA CTpaHUIlA Ha Y IPaBIIABAIIOTO JAPYKecTBO: WWw.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBbP2YBAHU 0s108eme Ha DoHOa
[sanosere Ha ,,Cenexkt bananc' He ce ThpryBaT Ha peryJivpas nasap.
2.9. Ycnoeus u peo 3a emumupane u npooasxcoa na 0anoseme

WHuBecTuTOopuTEe MOTaT /1a 3aKyMT 10 EMUCHOHHA CTOMHOCT JsuioBe Ha ,,CenekT bananc* win
Jla My npojasaT oOpaTHO MPUTEKABAHUTE OT TSAX HETOBHU JJIOBE IO 1IEHA, paBHA HAa HETHATa
croitHocT Ha aktuBute (“HCA”) nHa [oroBopuust ®onxa 3a enun nsi. [lonstuero HCA e
KJIIOYOBO 3a pa3OupaHe Ha mpoleca Ha nHBecTHpaHe B JloroBopHust PoHp.

Tokynka na 0snoeeme oupexmuo om Ponoa

[To mpaBUI0 HHBECTUTOPUTE MOTAT BCEKH padOTEH JIeH /1a 3aKyIAT AsuioBe Ha ,,CenekT bamanc
IUpekTHO OoT POHJa, 4Ype3 HEroBoTO YIpasisaBamo JlpyKeCcTBO Bb3 OCHOBA HAa IUCMEH
noroBop. HMHBecTtuTopuTe cieABa JAa MNOJAAaT NOpbYKAa 3a MOKYNKa Ha JSAJI0BE 0
VYnpasnsBamoTto [[pyxkecTBo, 3a€IHO C HEOOXOAUMHTE TPHUIIOKEHUS KbM HEs, B CIEIHUTE
MecTa 3a MoJaBaHe Ha MOPBUYKH, OCUTYPEHHU OT Y IpaBiiABaIloTo JpyxecTBo:
- Ientpanen odpuc Ha Y] ,,Cenext Acer MenumxmMbHT EAJL

rp. Codus 1680,

o6mr. ,,Kpacuo ceno”, 6yn. “bearapus’™ Ne 58, Bxox C, er. 7, oduc 24

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

JMIIe 32 KOHTakTh: MupocinaBa MaHooBa

dopMyssipy Ha TOPBUKHUTE 3a TMOKYIMKA Ha JSJIOBE M HEOOXOAUMHUTE JACKIapamuu ca
HaJIMYHU B IOCOYEHUTE MECTA 3a MOJABAHE HA NOPBUKU, OCUTYPEHH OT YIPaBIsABAIIOTO
HpyxecTBo.

[Ipu mopaBaHe Ha MOPBUKUTE 3a MOKYNKAa HA JSJIOBE MHBECTUTOPUTE clelBa Jla ce
JETUTUMHUPAT C JOKYMEHT 32 CAaMOJIMYHOCT (JInYHa KapTa). [Ipu nmomaBaHe Ha mopbuka OT UMETO
Ha IOPUJMYECKO JIUIE UK B IPYTH CIy4dad Ha IPEJCTaBUTENICTBO, IPEACTABUTEIAT CIIEBa J1a
YAOCTOBEPH CBOSITA TNPEJCTABUTENHA BIAcT C JOKYMEHTH CBIVIACHO 3aKOHa (Hamp. ¢
YJIOCTOBEpEHUE 3a aKTyalHO CBbCTOSHHE OT TBHProBCKUS PETUCTBP Ha AreHIUsATa 3a
BIIUCBAaHUATA Ha IPEACTABISBAHOTO JAPYKECTBO, M3AAJEHO HAW-MHOro 3 Mecela Npeau
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IPEJCTaBIHETO MY, WIM 10 JAHHU OT MHTEPHET CTpaHUIaTa Ha TBHProBCKUS PETUCTHD Ha
AreHIHsATa 32 BIIMCBAHUATA 3a€THO C JIOKYMEHT 32 CAMOJIMYHOCT Ha MpEe/CTaBIsIBaIlusA). AKO
Opyd TOJaBaHE Ha TOPHYKATa HWHBECTUTOPHT (PHU3UYECKO WIM IOPUIMYECKO JIHMIE Ce
IpEeJCTaBIsiBa OT IIBJIHOMOIIHUK, MOCIEAHUIT CJelBa Ja MNPWIOKH KbM IOpBhUYKATa
HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IIPEIUC).
[IbnHOMOIIHOTO TPsIOBa /a ChAbpXKA OBJIACTSBAHE 3a MpUI00MBaHe (M3BBPIIBAHE HA CHEIKHU)
¢ (unaHCOBM MHCTpyMEHTH. V3MCKBaHETO 3a IBIHOMOIIHO HE ce Ipujara B Ciydail Ha
MoJlaBaHe Ha TMOpbUYKATa 4Ype3 WHBECTULMOHEH MOocpenHUK. JlombJIHUTENHAa HHpOpMAIUL
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAllus U NPEACTABUTEICTBO IPU MOJaBaHE Ha IOPBUKA,
BKJIFOUUTEITHO MPH MO-CHeNuBUUHH CUTyaIuu (PEeICTaBIsIBAHE HAa HEITBIHOJICTEH U JIP.) MOXKE
Jla ce II0JIy4r B MECTATa 3a [10/1aBaHe Ha IOPBUYKU Ha YIpaBisiBalloTo Jpy>kecTBo, B KOUTO ce
preMar NOpBHUKHUTE, KAKTO U OT MIHTepHeT cTpaHuIiaTa Ha Y IpaBisSBaIloOTO IPYKECTBO.

3a nopbuku noaageHu npeau 16:00 4., ”HBECTUTOPBT MOXKeE Jja OTTErIM (OTMEHH) II0Ja/ieHaTa
NOpBUKa 3a MOKYIIKa Ha AsuioBe 0T PoHjia Hail-kbcHO A0 16:00 4. B 1eHs Ha mojaBaHeTo H. 3a
nopbuku noxazeHu cien 16:00 4., HHBECTUTOPBHT MOXKE Ja OTTErIH (OTMEHH) I10Ja/ieHarTa
NOpBUKa 3a OKYIIKa Ha Jsu10Be 0T PoHa Hali-KbeHO 70 16:00 4. B 1eHs, ciaeaBalll ogaBaHeTo

\

H.
Emucuonna cmounocm (nokynua yena)

Hsanosete Ha ,,Cenexkt bamanc® ce 3akymyBaT OT MHBECTUTOPUTE MO €MHUCHOHHA CTOMHOCT,
paBHa Ha HETHATa CTOMHOCT Ha akTuBHUTE Ha JloroBopuust DoHA HA €OUH 71, YBEIHMYEHa C
pa3xoJuTe M0 EMUTHPAHETO B pa3Mep Ha 1% OT HeTHAaTa CTOWHOCT Ha aKTUBUTE Ha €JIUH JISUL.

N3uncnsBaHeTo Ha eMHCHOHHATa CTOMHOCT C€ M3BBPILIBA BCEKH pabOTeH JeH. [lsamoBere ce
3aKyMmyBaT MO €MHCHOHHA CTOMHOCT 3a pabOTHHS JAEH, CleABall JeHS Ha MpHeMaHe Ha
nopbhyKara.

Cymara cpenty npuaoOHBaHHUTE JISJI0OBE c€ MPEBEXk/Ia M0 OAHKOB BT MO CHeIHalHaTa CMEeTKa
nipu Jlermo3uTapsi, OTKpUTA OT Y IPABIISBAIIIOTO JPYKECTBO B Mo13a Ha @onya. bankoBa cMeTka
Ha 1D ,,Cenext bananc” orkputa npu ,, Tekcum bank*“ AJl e IBAN: BG 67 TEXI 9545 1000
3001 01, BIC: TEXIBGSF.

[ToppukaTa 3a MOKyIKa ce U3MBIHABA M0 [I€HA Ha JsUI, ONpe/IeieHa 3a JAeHs, CIeIBall] garaTa
Ha TojaBaHe Ha mopbukarta. [lopbuku, momagaeHu cien 16.00 yaca, ce U3MBIHABAT IO
€MHUCHOHHA CTOMHOCT 32 BTOpUS pabOTeH JEH, CIeIBalll JSHS, B KOWTO € HallPaBeHO MUCMEHOTO
uckane. [Toppukara ce U3MbIHABA JI0 pa3Mepa Ha BHECEHATa OT MHBECTHTOPA CyMa, pa3JielicHa
Ha OIpe/eNieHaTa eMUCHOHHA CTOMHOCT Ha €UH JsI, KaTo OposT Ha 3aKyNEeHHUTE JSII0OBE Ce
3aKpBIVIABA KBM ITO-MAJIKOTO IISUTO YMCIIO, @ OCTaThKa OT BHECEHATa CyMa ce Bh3CTaHOBSBA Ha
WHBECTUTOpPA B 3-THEBEH CPOK OT JlaTaTa Ha U3IBIHEHHE HA TIOPHUKATA.

®DOHIBT HAMA TPABO JIa EMUTHPA JSII0BE, YNATO EMUCHOHHA CTOMHOCT HE € M3IISJI0 3aIllIaTeHa.

EBCHTyaJ'IHI/I JOIIBJIHUTCIIHU pasxogm/TaKcn BBB BPB3Ka C IMOKYIIKa HAa AAJIOBE CC IBJKAT 3a
CJIIEIHUTE YCIIyTH, OKa3BaHU OT YIPaBISABAILIOTO APYKECTBO, AKO MHBECTUTOPHT KeJlae Jia ce
BB3II0JI3BA OT TAX:

a) 3a W3/1aBaHe Ha JIEMO3UTapHa pa3MUCKa U Ha TyOIUKAT Ha JIENO3UTapHa pa3mucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpenBHUIcHH B Tapudara Ha ,,llenTpanen nemozurtap” AJl;
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0) 3a MOIIEHCKU Pa3XOM 3a M3IMpallaHe Ha ACMO3UTApHU PA3MHCKU — TaKCH B pa3Mep
Ha TaKCUTe, CbOMpaHU OT ChOTBETHATa IOLICHCKAa WINM KypUepcKa Clyxk0a, upe3 KOoATO ce
U3IIpaIaT ACNO3UTaPHUTE PA3IUCKHU.
Benuky 6aHKOBU TakCH M KOMHCHOHM, CBBP3aHM C NPEBEXJaHE Ha CyMHUTE 3a IOKyIIKa Ha
nsutoBe Ha DoHza, ca 3a CMETKAa HA UHBECTUTOPUTE.

H3nvanenue na nopvuka 3a NOKYnKa u npuoodousare Ha osiogeme

[ToppukaTa ce M3MBIHSIBA HA IBPBUS PAOOTEH JICH, CIIE/ABAIIl JICHS Ha HEHHOTO IMO/JaBaHe, HO
HE MO-KbCHO OT 3 AHM OT JlaTaTa Ha MoJlaBaHe Ha MOPbUKATa, Ype3 3aBepsiBaHe HA CMETKAaTa 3a
[IEHHU KHIDKa Ha mHBectuTopa B “lLlentpanen nmemosutap” AJ] ¢ Opos 3aKkymneHHW IsUIOBE.
VYopasnsBamoto J[pykecTBO yBeAOMsBa Ha TpaeH HOCUTENT BB3MOXKHO Hail-Obp30
MIPUTEKATEII Ha JSUI0BE 32 U3ITBIHEHUETO HA MOpbhukarta. [[0TBBPKIEHHETO HE MOXKE J1a € T10-
KbCHO OT I'bPBHS pabOTEH ACH clie] M3MBJIHEHUETO WU aKo YTMPaBsBalIOTO APY>KECTBO €
MOJIYYWJIO TIOTBBPKJIEHUETO OT TPETO JIMIE, HE MO-KHCHO OT IBbPBUS PabOTEH JACH Cle
MoJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIUIIE.

[ToTBBpKIEHUETO 3a M3MBJIHEHUE Ha MOPbHUKATA MOXKE J1a ObJe MOTYyYEeHO JTUYHO WA Ype3
I'BJIHOMOIIHUK C HOTApHAJIHO 3aBEPEHO U3PUYHO MI'BIHOMOIIHO Ha THINIETO, KBAETO € MpueTa
nopbhyKara.

VYpansBamoTo JpyKECTBO MOKE Ja U3Mpallla Ha JIMLETO, Jajl0 NOpbhUYKATa, HOTBbPKICHUE
3a U3ITBJIHEHUETO W Ha IPYT TpacH HOCHUTEII, Pa3jIM4eH OT XapTUECHUSI, aKO MPETOCTABIHETO Ha
uHpopMallMsg Ha JAPYyr TpaeH HOCHUTEN € MOAXOMAAIIO0 C OTJied CHIIECTBYBALIUTE WU
MPEACTOSAIMTE OTHOIICHUSI C KJIMEHTAa U KIMEHTHT M3PUYHO € MPEeanodesl TO3W HAUYMH Ha
MpeocTaBsiHe Ha HH(OpMAIIHs Ipe IPeI0CTaBsIHEeTO i Ha XxapTueH Hocuted. [IpegocraBsHero
Ha MHQpOpMAIUs Ype3 eIEKTPOHHU CPE/ICTBA 32 KOMYHMKAIMS CE CUMTA 3a LEJIeChOOpa3Ho C
OTJie]] YCJIOBHSTA, MPU KOUTO MPOTHYAT WM 1€ MPOTHUYAT JIETOBUTE OTHOIICHHUS MEXIY
npuTexarens Ha AsuioBe U DOHJA, KOraTo uMma J10Ka3aTesCTBa, Y€ KIMEHTHT MMa PEIOBEH
noctell A0 uHTepHeT. IlpemoctaBsHeTO Ha aJpec Ha €JNeKTPOHHA Iolla OT CTpaHa Ha
NpUTEXKaTelld Ha [JAJI0OBE 3a LEJWTEe Ha [JEeJOBUTE My OTHOIIEHUS C KOJEKTHBHATa
MHBECTUI[MOHHA CXE€Ma CE€ CUMTa 3a JI0Ka3aTeJCTBO, Y€ KIUEHTHT MMa PEAOBEH JOCTBI JI0
WHTEpHET.

B ciyyait Ha BpeMeHHO criupaHe Ha 00paTHOTO M3KyIyBaHE Ha JISJIOBE MOPBhUYKATA 3a TOKYIIKA
Ha JIAJI0BE, MOJa/ieHa clieJl MOMEHTa Ha CITUpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOAJNEKH Ha
W3MBJIHEHUE, THhH KarTo, CBHIVIACHO 3aKOHA, MPU CHUpaHEe Ha OOPaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBsIBA 3a ChHIIUS CPOK M M3JaBaHEeTO (mpojaxbara) Ha nssoBe (BX. “BpemeHHO
cripaHe Ha 00paTHOTO M3KyIyBaHe”). YTIpaBisBaloToO APYKECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIATH TOPHYUKH 32 TMOKYTIKA Ha JISIIOBE, [0 0aHKOBaTa UM CMETKa JI0 Kpas Ha
paboOTHUS JIeH, Cie/IBalll JIeHs, B KOWTO € B3e€TO pPelleHHE 3a CIMpaHe Ha EMUTHPAaHE Ha JSJI0BE.
B To3u ciywail mokymnkaTta Ha JSJIOBE CE€ M3BBPILIBA YpE3 MOJABAHE HA HOBA MOPbHUKA CIE]
BBH300HOBsIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JIAJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame na osnoeeme u 00cmosmencmea, npu
Koumo mojice 0a 0v0e Cnpano 00pamHomo u3Kynyeamne

[To mpaBuno naBecTuTopute B ,,Cenekt bamanc' morar na npogaaar oopatHo Ha @onga coute
JSUI0BE Mpe3 BCEKU pabOTEH JIeH, Ype3 HEroBOTO YMPaBIsBallO JPY>KECTBO Bb3 OCHOBA Ha
nucMeH jaoroBop. HeoOxoaumo ycioBue 3a 0oOpaTHO M3KyINyBaHE Ha JSJIOBETE € Te Ja ca
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PErUCTPUPAHU IO KJIMEHTCKa MOJACMETKAa Ha MHBECTUTOpA MpU YTpapisBaimoTo JpyxkecTBo
(ako AsI0BETE ca PErMCTpUpaHU MO KIMEHTCKA MOJICMETKa IPU WHBECTUIIMOHEH MOCPEIHUK,
HEOOXOAMMO € Hal-Hampea MHBECTUTOPHT Jla HapeAW MPEXBbpJSHE HA MSJIOBETE IO CBOSA
MOJICMEeTKa MpH Y IpasisiBaioTo JpyxecTBo).

[TputexxaTenure Ha AsUI0BE Clie/iBa Jia MMOAANAT MOpPbUYKa 32 0OpaTHO M3KYIyBaHE Ha JsIIOBE,
3aeIHO ¢ HEOOXOIUMUTE MPUIOKCHUS KbM Hesl, B MecTaTa 3a IMoJaBaHe Ha YIPaBISIBAIIOTO
JpyxkecTBo, KbAETO c€ MpUeMaT U MOPBHUKH 32 MOKYIKa Ha JISIOBE:
- Ienrpanen oduc Ha Y/I ,,Cenext Acer MeHupkMbHT EAJ]

rp. Codus 1680, o6m. ,,Kpacho ceno”, 6yn. “bwarapus” Ne 58, Bxon C, et. 7, opuc 24

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

pabotHo Bpeme: ot 09.00 1. 7o 17.00 .

JIMILIE 332 KOHTakTh: MupocinaBa MaHonoBa

DopmyIIpu Ha TOPBYKUTE 32 00PATHO M3KYIyBaHE HA JSIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HaJIMYHH B IOCOYEHUTE MECTA 3a M0JlaBaHe Ha MOpbYKa Ha YTpaBisBaioro Jpyxectso.

[Tpu nogaBane Ha MOPBUKKUTE 32 0OPATHO U3KYIyBaHE MIPUTEXKATEIUTE Ha JIAJI0BE CIIe/(Ba Jla ce
JIETUTUMUPAT C IOKYMEHT 3a CAMOJIMYHOCT (JIn4yHa Kapta). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUAMYECKO JILE WK B APYTHU CIy4yau Ha IPEJCTABUTEICTBO, IPEACTABUTENAT CIIEABA 1A
YJOCTOBEPU CBOATA MPEJCTABUTENHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C YIOCTOBEpEHHUE 3a
aKTyaJIHO CbCTOSIHUE OT TbproBCKUs perucThp Ha AreHuusATa 3a BIUCBAHUATA, U3AICHO Hall-
MHOro 3 Meceua Ipeaud NpeICTaBSHETO My WM IO JaHHM OT MHTEPHET CTpaHMLaTa Ha
TBproBckuss perucTbp Ha ATrEHIMATAa 3a BIMCBAaHMATA M JIOKYMEHT 32 CaMOJIMYHOCT
MpeJCTaBIsIBAIMS UM JEKIapanus 3a JaHHUTE B JIOKYMEHTa 3a CaMOJUYHOCT). AKO INpHU
M0/IaBaHE Ha MOPBhUYKATAa UHBECTUTOPHT (PU3UUECKO WIN IOPUANYECKO JIHUIE C€ MPEACTaBIIsABA
OT IIBJIHOMOIIHMK, IIOCTIEIHUAT CIeABa 1A IPUIIOKU KbM MOPbUKATa U HOTAPHUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpUTMHAN WM HOTapuaiHO 3aBepeH mpenuc). IIbmHoMomnHoTO TpsiOBa na
ChJIbpKa OBJIACTSABaHE 32 pa3NopexJaHe ¢ GUHAHCOBU MHCTPYMEHTH (IIpojaax0a Ha JsUI0Be).
M3uckBaHeTO 3a MBJIHOMOIIHO HE C€ MpUJIara Ipy M01aBaHe Ha TOPbUYKa YpPe3 MUHBECTULINOHEH
nocpeaHUK. JlombiaHUTENHA HWHPOpPMALUsA OTHOCHO JOKYMEHTUTE 3a JIeTUTUMAlusi U
MPEJICTAaBUTEJICTBO NIPU MOJaBaHe Ha MOPbUKaA, BKIYUTEIHO MPHU MO-CIeUU(PUIHU CUTYallun
(mpencTaBisiBaHE Ha HEMBIHOJETEH M Jp.) MOXE Ja ce MOJIy4Yd B MecTara 3a IojaBaHe Ha
NOPBUKK Ha YmpapisgBamoTro J[pykecTBo, B KOUTO C€ NpHUEMaT MOPHbUKHUTE, KAaKTO M OT
WuTepHeT cTpaHunaTa Ha Y IpaBIIABallOTO APYKECTBO.

3a mopwuku noganeHu npeau 16:00 4., THBECTUTOPHT MOXKE J]a OTTET I (OTMEHHU) MOJa/IeHaTa
nmopbhUKa 3a 00paTHO U3KyITyBaHe Ha JisioBe Ha DoHAa 10 16:00 4. B 1eHs Ha TI0/1aBaHETO . 3a
nopbUKu mopaneHu ciuen 16:00 4., ”HBECTUTOPHT MOXKE Ja OTTErNIH (OTMEHH) IMOojAajeHaTa
MmopbhUKa 3a 00paTHO U3KyIyBaHe Ha JIsuioBe 0T DoHIa Haill-kbCHO 110 16:00 4. B AeHs, crneaBang
II0JIaBaHETO U.

Llena na obpamno usxkynyeane

,»CenekT bananc* n3kynyBa oOpaTHO CBOMTE JsUIOBE 1O [IeHa Ha 00paTHO M3KYITyBaHE, paBHA
Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®OoH/ HAa €UH 1.
N3uncnsBaHeTo Ha IieHaTa Ha 00paTHO U3KYIlyBaHE C€ U3BbPIIBA BCEKU PAOOTEH JIEH.
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JlsutoBete ce m3kymyBat ooOpatHo oT PoH/a Mo [IeHa Ha 00paTHO U3KYITyBaHE 32 paOOTHHUS JICH,
cieiBall JeHd Ha MpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 wyaca, ce
U3MBIHABAT 1O I[eHaTa Ha OOpaTHO W3KYIyBaHE 3a BTOpHS pabOTeH ACH, CIEABAI JCHS, B
KOWTO € HalpaBeHO MUCMEHOTO MCKaHE.

EBeHTyanHu JONMBIHUTEIHH Pa3XOI/TaKCH BbB Bpb3Ka C MOKYIKAa Ha JSJIOBE MOrar Ja ce
I'bJKAT, aKO HMHBECTUTOPUTE KENasT Jia U3MOJ3BaT CIEAHUTE YCIYrd, OKa3BaHU OT
Y1paBisBalIoTO APY>KECTBO, BbB BPbh3Ka C OCTAHAIMTE Clie]l 00PaTHOTO U3KYITyBaHE JISJIOBE:

a) 3a U3JaBaHE Ha JEMO3UTapHa pa3lUCKa U Ha MyOiMKaT Ha Jermo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, NpenBHIcHH B Tapudara Ha ,,l{enTpanen nemozurtap” AJl;

0) 3a MOILEHCKH Pa3X0/Jy 3a U3IPALAHE Ha JETNO3UTAPHU Pa3NHUCKU — TAaKCH B pa3Mep Ha
TakCcUTe, ChOMpAHU OT CHOTBETHATa MOIIEHCKAa WMIM KypHepcKa ciiyk0a, 4pe3 KOsTO ce
M3MpaIIAT ACTO3UTAPHUTE PAZIHUCKHU.

Bcenuky 0aHKOBHM TakCU W KOMHUCHUOHH, CBBP3aHH C MPEBEXKIAHE HA CYMHUTE 3a TMOKYIIKa Ha
nsnose Ha DoHpa, ca 3a cMETKa Ha HHBECTUTOPUTE.

Hsnvanenue na nopvuku 3a 00pamuo U3Kynysame u npexsvpisine HA 0OPAmMHO U3KYNeHume
oan06e

[TopbukuTe 3a OOpaTHO H3KYyIyBaHE C€ U3IBJIHSABAT M CMETKaTa 3a IEHHH KHIKA Ha
uaBectuTopa B “lLlentpanen neno3utap” AJl ce 3abipkaBa ¢ Opost 0OpaTHO M3KYIICHU JISITOBE
110 BB3MOXHOCT B CPOK JI0 3 pabOTHU JTHH CJIe/ JICHS Ha I0JjaBaHe Ha MOpbhYKaTa, HO HE TO-
KBCHO OT HOPMATUBHO OTIPENIEICHUs] MaKCUMaJIeH CpoK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MOpbUKaTa.

JbmkrMaTa cyma cpelly oOpaTHOTO M3KYNEHUTE JISUIOBE CE 3aIulallla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3MbJIHEHUE Ha IOpbUYKaTa M0 yKa3aHa 0aHKOBA CMETKA.
VYnpasnsBaioto [pyKecTBO MpenocTaBsl NOTBbPKIEHUE 32 U3IBJIHEHUETO Ha MOpbhUKaTa (3a
npojaax0aTa Ha JA4JI0BETE) B CPOKA M IO peJia, OMKcaH Mmo-rope B T. 2.9.

Bpemenno cnupane na obpamnomo usKynysate.

B u3kitounTeNHN cllydan 1 ako 00CTOSTENCTBATa IO HAJlarar, 1o pelieHre Ha Y IPpaBIisBaIloTo
HpyxectBo, ,,Cenekt bamanc* Moke BpeMEHHO J1a Cripe 0OpaTHOTO M3KYIyBaHE Ha JISIIOBE.
[ToppukuTe 3a 00paTHO HM3KyIyBaHE, KOMTO ca MOJAJCHH CJel MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KyMyBaHe, HE MOJJICKAT HA M3MTbIHEHUE. B Te3u ciryyam To ce M3BBPIIBA Ype3
Mo/IaBaHe Ha HOBU MOPBHYKH CIIE] HETOBOTO Bb300OHOBSIBaHE.

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

* KOraTo Ha peryjMpaH Ia3zap, Ha KOHNTO CBILIECTBEHA 4acT OT akTuBuUTe Ha PoHna ca
JOTIyCHATH WX THPryBaT, CKIIOYBAHETO Ha CIENIKH € IPEKPaTEeHO, CIIPSHO WX € MOJI0KEHO
Ha OrPaHUYEHMS — 332 CPOKA HA CIIMPAHETO, WA OTPAaHUYABAHETO;

¢ KOrato HE€ Morart Ja 6T)JIaT OLICHCHU ITPAaBHUJIHO aKTUBUTC WUJIM ITIACUBUTC HaA q)OHlIa HIIN
VYnpaBisBamoTo JpyKeCcTBO HE MOXKe Jla ce pa3nopeskia ¢ aktuute Ha PoHja, 6€3 1a yBpeau
MHTEPECUTE HA IPUTESKATEIINTE HA JAJIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTA Ha B3€MaHEe Ha pellleHHe 3a MpeKpaTsIBaHe WK IpeoOpa3yBaHe upes3
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CIIMBaHe, BJIIMBAHE, pa3JelissHe Win oTAeisHe Ha JloroBopHus ®oHA — A0 NPUKIOYBAHE HA
IIPOLIETYPaTa;

* B CIydall Ha pasBaJsiHE Ha J0rosopa c Jlemosuraps nopaayd BHHOBHO HErOBO
MoBe/IeHNEe, OTHEMaHe Ha JIMIeH3a 3a 0aHKOBa JieiiHOCT Ha [leno3uTaps uiu HajlaraHe Ha IpyTu
OTpaHHYCHUS Ha JEHHOCTTa My, KOUTO MPaBST HEBH3MOXKHO M3ITBITHEHUETO HA 3aIbIDKEHUSTA
10 JI0TOBOpA 3a JICTIO3UTAPHU YCIYTH WM MOTaT Ja YBPEAST MHTEPECUTE HA TMPUTEKATESITUTE
Ha JsutoBe Ha DOHJIA — 32 MUHUMATHHSI HEOOXOIUM CPOK, HO HE MOBEYE OT 2 Mecela;

* B apyru ciydau pernamentupanu B 3AKMUCATIKN u/mm Hapen6a Ne 44,

[Tpu B3eMaHe Ha pelleHue 32 BpEMEHHO CcliUpaHe Ha 0OpaTHOTO M3KYIyBaHe YIPaBIISBAIIOTO
JpyxecTBo crivpa He3a0aBHO U M3aBAHETO HA JSUIOBE M YBEAOMSBA 32 TE3U OOCTOSITEICTBA
K®H u cboTBETHUTE KOMIIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjara
nsmoBete Ha PoHAa (ako MMa TakuBa, paznuyHu oT bearapus) u Jlemosutaps, 3a B3€TOTO
pelieHue A0 Kpas Ha paboTHUSA JieH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sIBsIBa M BbB BCHUKH MECTa 32 [10JJaBaHe HAa TOPBHYKU Ha Y TIPaBISIBAIOTO [{py»KecTBO, KbETO
ce mpemmarar jgsuioBere Ha Ponpa. YmpasisBamoro /lpyxkectBo or uMmero Ha DoHaa
YBEAOMSBA WHCTUTYIUUTE TIO MPEIXOJHOTO HM3PECUYCHHE 3a BH30OHOBSBAaHE HA OOPATHOTO
U3KYITyBaHE J10 Kpasi Ha paOOTHUS JIeH, IPEAX0KIalll Bb30OHOBSIBAHETO.

VYpaBnaBamoTo Apy>KecTBO 0T UMeTo Ha DoHAa yBeAOMsBa IPUTEKATEIUTE Ha JSJI0BE B
CIlydauTe 3a B3ETOTO pEIIeHHEe 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KAaKTO W MpHU
IOCJIEABAILO PEUICHHE 3a Bb3CTAHOBSBAHETO My. Y IIPABIIABALLOTO APY’KECTBO, OIIOBECTSIBA HA
WHTepHeT cTpaHMIiaTa CU PELICHUETO 3a CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE, CbOTBETHO 3a
BBH300HOBSIBAHETO MY JI0 Kpasi Ha paboTHUS JieH. B ciyyail ye ce Hanara ybikaBaHe Ha CpoKa
Ha cliMpaHe Ha 00paTHOTO U3KYITyBaHe, Y IPaBIsSIBAILlOTO APYKECTBO € JJIBKHO /1a YBEIOMHU 32
toBa KOH u Jleno3uraps He MO-KbCHO OT 7 IHHM NPEAU U3TUYAHETO HA ITbPBOHAYAIHO
OIIpEEIIEHUS OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPATBhK OT 7 THU, BKIFOUUTEIHO B
clly4auTe, Korato oOpaTHOTO H3KYIyBaHE € OWMJIO CHpPSIHO MOpaaud TEXHUYECKH IMPHYMHH,
VYpasnaBamoTto py>kecTBO U3BbpIIBA YBEJOMIIEHUATA 110 NIPEAXOIHOTO U3PEUYEHUE 10 Kpas
Ha pabOTHUS JCH, MPEIXOXKIAI JaTaTa, Ha KOSTO € TPpsIOBaIo a ObAe MOTHOBEHO 0OPaTHOTO
U3KYITyBaHeE.

O6paTHOTO HU3KYIIyBaHC CC BH300OHOBSIBA 110 pCHOICHUC Ha praBJ’IHBaH_IOTO ]_—[p}/')KeCTBO C
HN3TUYAaHCTO Ha CpoOKa, OMNpECACICH B PCHICHUCTO 3a CIIMPAHEC Ha O6paTHOTO H3KYIIyBaHC
CbOTBECTHO B PCHICHUCTO 3a YABJDKABAHC CpPOKa Ha CIIMPpAHC Ha O6paTHOT0 N3KYITyBaHC.
YBe}IOMHBaHeTO 3a Bb30OHOBSIBaHE Ce HU3BLPIIBA IO ITOCOYCHUA ITO-TOPEC pea.

Peo 3a pazenesxcoane na scanou om unsecmumopu 6 002080pHUMe HoHO08e

V1 ,,Cenext Acer MennmxmMbHT EAJl nH(bOpMUpa HHBECTUTOPUTE B YIIPABISBAHUTE OT HETO
KOJIEKTUBHY MHBECTHIIMOHHU CXEMU U JIMLIATa, HA KOUTO IPEJOCTaBs YCIyIH, 4y II0JJaBaHE Ha
JKanOu OTHOCHO JieiHOCTTa Ha Y/ cTaBa mMUCMEHO B mEeHTpainHus odpuc Ha J[pyKecTBOTO Ha
CIIEIHUS aJIpec:

rp. Codus 1680,

o6mr. ,,Kpacuo ceno”, Oyn. “bwearapus’ Ne 58, Bxox C, et. 7, oduc 24,

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

pabotHo Bpeme: ot 09.00 4. 10 17.00 u.
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Y] ,,Cenext Acer MennmxmMbHT EAJl nHQOpMUpa HHBECTUTOPUTE B YIIPABISBAHUTE OT HETO
KOJICKTUBHU MHBECTUILIMOHHU CXEMH U JIMIIaTa, HA KOUTO MPEAOCTaBs YCIyTH, Y€ MOAABAHETO
Ha xaj0a e 6e3IIaTHo.

3BeHo “bek oduc, mpogakOM, OTHOIICHHS ¢ KIMEeHTUTe U Mapketunr” Ha Y/I ,,Cenekt Acer
MenumxmbpHT EAJ] 3aBek1a B crienidageH JTHEBHUK MOCTHIMIINTE JKaJIOM HA HHBECTUTOPUTE
BbB POH/a, KOWTO ChABPKA TAHHU 34:

- 1aTaTa Ha MOJyyaBaHe M YHUKaJIHHUS HOMEp Ha xkanbara;

- UMETO/HaUMEHOBAaHUETO U uaeHTH(HKamonaus Homep Ha ymnero (EI'H/EUWK), moxano
kanbara;

- IMETO Ha CJIY)KHUTEJIsl, OTTOBOPEH 3a Pa3rIekTaHETO Ha Kall0aTa,

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kanbarta;

- laTaTa, Ha KOSITO € U3MPAaTeH OTrOBOp Ha kayidaTta, U Croco0 3a U3MPaIaHETO MY;

- Oposi OChIIIECTBEHH KOHTAKTHU BbB BPB3Ka C MOJJaIeHaTa kaloa,

- KpaTKO ChIbpXKaHUE Ha jkadara, 00XBaIlamo Hal-MaJIKO BHJA YCIIyTa, OIUIAKBAHE WIIH
MCKaHe Ha kanbomnoaTesns U crocod Ha MOCTHIIBAHE;

- crnoco0 3a KOMYHHUKAIMS C JKalOomoaTes, 4Ype3 KOWTO MOXKE TEKyIIo Ja IoJiydaBa
uH(popMalKs 3a X0/J]a Ha pa3riiexaaHe Ha jkanbara.

V]I ,,.Cenext Acer MennmxkmbpHT EAJ] m3npaimia oTroBop Ha jkajadorojaTess He Io-
KbCHO 0T 10 paGoOTHH THU OT MOJAaBaHe Ha Kaydara, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3M CPOK yBenomsiBa sxanoonoaarens u KOH 3a npuunHuTe 3a 3a6aBIHETO U MOCOYBA CPOK
3a MPUKJI0YBAHE HA IIPOBEPKATa U U3TOTBSHE HA OTTOBOP.

3BeHo “bek oduc, mponaxOu, OTHOIIEHHS C KIMEHTUTE U MapkeTuHr Ha Y/[ ,,Cenekt
Acer MeauxMbHT EAJ[ B cpok oT 10 paboTHU 1HU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
uMa MOCThIMIIA kaj0a M3roTBsi HOPMAaTUBHO ONpeJeneHaTa HHpopMalus U s u3lpaiia Ha
Komucus 3a puHaHCOB HAA30D.

B unTepec Ha MHBECTUTOPHUTE € IIPEIU MOJaBaHE Ha JI0rOBOP-NIOPHYKA Ja CE 3al03HAAT C
[Tpocniekra 1 OcHOBHUS HMH(OPMAIMOHEH JOKYMEHT, B KOHTO ca HMHBecTHpanu. Te ca
JOCTBIIHU M MOrar Ja ObAAT MpenocTaBeHH B LeHTpanHus oduc Ha Y] ,,Cenext Acer
MenumpxmbaT EAJL, KakTo 1 Ha HTepHeT cTpaHunara Ha J[pyxectBoTro Www.selectam.bg.

WHBecTuTOpUTE B JOrOBOPHUTE (DOHIOBE MMAT BBH3MOKHOCT 32 TOJaBaHe Ha KajlOou mpe.
Komucusi 3a puHaHCOB HA130p U APYTH IbPKABHU OpTaHM, KAaKTO U JAa U3MOJI3BAT Ipyru hopmu
3a U3BBHCBHAECOHO pasriiexk/laHe Ha CIIOPOBE, KOUTO ca Ha pa3lojIOXKeHHEe Ha MHBECTHTOpA B
PenyOnuka brarapus.

[Ipn Hecwprimacue OT cTpaHa Ha KIMEHTA C MPEJOCTABEHUTE PA3SICHEHHS U OTIOBOP Ha
»anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP>KaBHU OPraHU, KaKTO U KbM:

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

CekTopHa MOMHUPHUTETHA KOMUCHS 3a pasTiiexk/1aHe Ha CIOPOBE B 001acTTa Ha JIGMHOCTUTE
U ycanyrute 1o wi. 5, ait. 2 u 3 ot 3I1®U u Ha nefiHocTtuTe M ycayrute no wi. 86, ain. 1 u 2 or
3AKNCAIIKH, BKIIOYUTETHO U MPU MPEJOCTaBsiHE HA (PMHAHCOBM YCIYTH OT Pa3CTOSHHE B
Te3u cekTopu KbM Komucusara 3a 3ammra Ha norpebutenure Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
MHTEpHET cTpanuna: www.kzp.bg.

O6ma momupuTenHa Komucus KbM Komucusra 3a 3amura Ha MOTPEOUTENUTE ChC
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cemamuiie rp. Codus, Ha aapec: rp. Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enexrponna noma: info@kzp.bg; natepHeT cTpanumna: www.kzp.bg.

Menuatop, BIiMcaH B €IMHHHS PETHCTHP HA MEIUATOPUTE 32 M3BBHCHICOHO pa3riekKIaHe Ha
CIIOpOBE MO 3aKOHA 3a MeAHanuATa: aapec - yi. AkcakoB Ne 5, ten. 02 / 92 37 345 wunTEpHET
cTpaHmIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoensHe u u3nonzeéame (pasnpeoensne) Ha
0oxooa

,»CenekT bananc* He pasnpenens 10Xo1 MeKIy MHBECcTUTOpUTE cU. [IpuTexarenure Ha Asi10BE
ot @oHJa MOrar Jia yCBOAT YBEIWYEHATa CTOMHOCT Ha MHBECTUIMATA cU moj dopmara Ha
KanurajaoBa nedanda (MOJOKUTENHA pa3jiuKa MeXAy MpoJaKHaTa II€Ha U lieHarta Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TAX JsI0Be 0OpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue na uneecmuyuoHnume uyeau Ha 002080pHUA (POHO, 6 moea YUCO
Hezoeume punancoeu uenu (Hanpumep HAPACMEAHE HA KANUMANA UlU
peanu3upan 00x00), UHEECMUUUOHHA ROUMUKA (HARPUMEP MEPUMOPUATHA UTIU
Ompacnosa cneyuanu3ayus), 02paHuieHus Ha UHEEeCMUWUOHHAMA NOJTUMUKA U
nocouyeane Ha noxeamume U UHCMPYMEHMUMe AU NPAGOMOWUAMA 3d 3aeMane,
Koumo mozam 0a 6v0am nPuUNAZanu @ ynpasieHuemo Ha 002060PHUA POHO

Hneecmuyuonnu yenu

OCHOBHU WHBECTUIIMOHHU 11eH Ha ,,CenekT bamanc' ca (mpeacraBeHu B CICIHUS TPUOPUTET):
* HapacTBaHE CTOMHOCTTA HAa UHBECTUIIMUTE B Jsi10Be Ha DOH1a MOCPEACTBOM peanu3rupaHe Ha
MaKCHUMAaJICH Bb3MOXKEH JIOXO/]I ITPH MIOEMaHe Ha YMEPEH PHUCK;

* OCUTYpSBaHE JIMKBUJIHOCT HA MHBECTULIMUTE HA MIPUTEXKATEIUTE HA Js10BE BbB DOHA.

Hsama CUT'YPHOCT, Y€ ,,CCJ'ICKT bananc* ¢ MOCTUIHEC HHBCCTUIIMOHHUTC CH LICJIN.

HH@eCI’I’IMLﬂ/lOHHa cmpamecus U noaumuKda. I{amezopuu aKkmueu, 6 Koumno Donovm mooice oa
uHeecmupa.

NuBecTunimonHara crparerus Ha ,,Cenekt baanc npeaBuxaa peaau3upaHeTo Ha KamuTaal0BU
nevanou OT IEHHH KHIDKA, TPUXOIU OT TUBUIACHTH/IOXOAH OT ASJIOBH IIEHHU KHIKA, KAaKTO U
TEKYIIX JTOXOJH OT IBJITOBU IIEHHU KHUXA U IPYyrd (UHAHCOBU MHCTPYMEHTH. 3a IMMOCTUTaHE
Ha MHBECTULIMOHHUTE LIEJIM LIE CE IpuUjlara CTPATETHs 3a aKTUBHO YIPABJICHUE HA HETOBUS
noptdeitn oT GUHAHCOBU MHCTPYMEHTH M ITAPUYHU CPEJICTBA.

C ornen mocturaHe Ha WHBECTHUIIMOHHHUTE menu Ha ,,Cenexkt bamanc®, YmpapmsBamoro
JllpykecTBo 1mIe WHBecTHpa HaOpaHuTe cpeiactBa Ha DoHAA TPEUMYIIECTBEHO B aKIIHH,
ThPryBaHU Ha pCryJivpaH 1mmas3ap B B’[)J'IFapI/ISI, KaKTO M B aKIIMU, TbpryBaHN Ha JOIMYCTUMHUTEC
peryiupaHy Ta3apu B 4Yy)KOMHA, B aKIUU/[SJIOBE HA JAPYTHM KOJIEKTHBHU WHBECTHIIMOHHU
CXEMH, KaKTO U B ABJITOBU ICHHW KHHU>Xa U HHCTPYMCHTHU C q)HKCHpaHa JTOXOOdHOCT.

[To-koHKpeTHO, akTUBUTE Ha JloroBopHUs (GOHA IIe ObAAT MHBECTUPAHU B CICTHHUTE IPYNHU
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LIEHHU KHI)KA U B PAMKHUTE Ha JA0JIYIIOCOYEHUTE MAKCUMAJIHU MPOLIEHTH:
1. aknum B JpyKecTBa M JAPYI'M LIEHHM KHMKA, €KBUBAJCHTHHM Ha aKkIUM B JIPY’KECTBa,
JIOTYCHATH J0 UJIU ThPTyBaHM Ha peryiupas nasap no 4i. 152, an. 1 u 2 311U unu TepryBanu
Ha JIpyT peryJiupas nasap B bearapus uiam B apyra AbpkaBa WiI€HKa, KaKTO M JOIYCHAaTH 3a
THProBUs Ha ouIHalieH ma3ap Ha (GoHI0Ba OOpca WK ThPTyBaHH Ha JIPYT PETYJIHPaH Mas3ap B
TpeTa AbpKaBa, KOWTO € BKIIOUEH B CHUCHK, 0100peH oT KOH no npeiokeHne Ha 3aMeCTHHK-
npenceaarens, wiu e npeasuaeH B [Ipasunata Ha @onga — 10 50 Ha cTo oT akTHBUTE HAa DPOHJIA;

2. 060 10 50 Ha cto ot aktuBuTe HA DoHAa:

a) TpPexBbPJISEMH LIEHHW KHUXKAa W MHCTPYMEHTHM HAa HApUYHUS [a3ap, €MUTHUPAHH OT
Peny6nuka bearapus wim apyra abp:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapUyHUs Mazap U3BbH TE3H, ThPryBaHU Ha PEryJIUpPaH Ma3ap, ako BbPXY
EeMHCHATA WIM €MHTEHTAa Ha Te3W MHCTPYMEHTH C€ OCBUIECTBSABA HAA30p C IEJ 3allUTa Ha
BJIOKUTEJIUTE WM BJIOrOBETE, rapantupaHu ot Pemybnuka bbiarapus wnm npyra abpikaBa
YJICHKa, EMUTHPAHU WU TapaHTUpaHu OT beiarapckara HapojgHa OaHKa, OT IIEHTpailHa OaHKa
Ha JIpyra IbprKaBa uieHka, oT EBpormelickara nieHTpanHa 6anka, oT EBpornelickus cbio3 Uil OT
EBpomneiickata MHBeCTHIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B cilydyauTe Ha (enepanHa
IbpXKaBa - OT €AUH OT 4YJieHOBeTe Ha defepanHara Abp:kKaBa, OT MyOJUYHA MEKIYyHapOJIHA
OpTraHMu3aIys, B KOSITO YWICHYBAa ITOHE €HA IbPKaBa WICHKA;

B) LICHHU KHUKa U HHCTPYMEHTHU Ha MApUYHUS Ma3ap, eMUTHPAHH WIHM FapaHTUPAHU OT JUaTa
o 6. “0” (06e3 Te3m 1mo 0. “a”), U AOMyCHATH J0 WM ThPIyBaHU HA PETyJIMPaH Iaszap 1o 9.
152, an. 1 u 2 311OU unu ThpryBaHu Ha Ipyr peryiupan naszap B PemyOnuka boiarapus wiu B
JpyTa JbpKaBa WICHKA, WK JOIMYCHATH 3a ThPTroBHs Ha odunmaneH nasap Ha GonmoBa 6opca
WIM ThPTYBaHU Ha JIPYT perylupaH ma3ap B TpeTa Abp)kKaBa, KOMTO € BKIIOYEH B CIUCDHKA,
onobper or K®H mno mnpennoxkeHre Ha 3aMECTHHUK-TIpEACENATeNsi, WIM € TPEeABUICH B
[IpaBunara Ha PoHAa;

3. TMOKpHUTH OOJHTralii W JIPYTH JBJITOBH IIEHHW KHW)KA, W3JaJICHU OT OBJITAPCKU WA
qy)KJIeCTpaHHU OaHKH, JOMYCHATH 10 WIM ThPryBaHHU Ha PeryjiMpas nasap no wi. 152, an. 1 u
2 3I1®U wnu ThpryBaHM Ha ApPYyT peryiaupad nasap B PenyOnuka bearapus wnm B npyra
J'bp>KaBa WIEHKA, MM JIOMyCHATH 3a ThProBUs Ha oQHIMajeH Na3ap Ha GoHaoBa Oopca Win
THPryBaHU Ha JAPYT PEryJupaH na3ap B TpeTa AbprkaBa, KONTO € BKIIOYEH B CIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHUK-TIpEJCEnaTeNs, Wiau € npeasuacH B IIpaBunata Ha
donga — 10 50 Ha cto ot akTuBuTe HAa DoHA;

4. 0610 o 20 Ha cTo ot akTuBUTE HAa PoHAA:

a) TMpEeXBbPJSIEMM LIEHHW KHW)KA M MHCTPYMEHTH Ha NApU4YHUS I1a3ap, EMUTUPAHU WU
rapaHTUpPaHU OT PErMOHAJIHM WJIM MECTHU opraHu Ha PemyOmuka bwarapus, Ha abpxkaBa
YJIEHKA WIN Ha TPETA AbpKaBa, AOIyCHATH A0 WX ThPTyBaHU HA PEryJUpPaH na3ap mno wi. 152,
an. 1 u 2 3[1®U win TepryBanu Ha Apyr peryiupaH nasap B beirapus uiam B 1pyra IbpkaBa
YJICHKa, WM JIOMyCHATH 3a ThProBUs Ha opUIMajeH na3ap Ha poH0Ba 60pca MM ThpPryBaHU
Ha JIPyT PEryJIMpaH Tma3ap B TpeTa IbpikaBa, KOWTO € BKIIOYEH B CIUCHKA, 0;100peH ot KOH
110 MPEUIOKEHUE Ha 3aMECTHUK-TIpECENATeNIs, UK € npeasuieH B [Ipasuiara Ha Ponna;

0) MHCTpYMEHTH Ha MapU4yHUS Ma3ap, EeMUTUPAHU WIM TapaHTUPAHU OT PETMOHAIHHU WIIU
MecTHU opranu Ha PernyOnnka bbarapust uinm Ha 1bprkaBa 4ieHKa, U3BbH T€3U, ThPTyBaHU Ha
peryiaupas nasap, ako BbpXy €EMHUCHSTA WIA €eMUTEHTA Ha TE€3U NHCTPYMEHTH CE€ OCBHILECTBSIBA
HaJ30p C LIeJI 3alUTA HA BIOKUTEIIUTE UIIU BIOTOBETE.
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5. kopniopaTHBHH 00NHTanuu (M3BBH KHIDKATA IO T. 3 U T. 4) U JPYTH IBITOBU IICHHU KHUXA
Y UHCTPYMEHTH Ha MMapU4HUs Ta3ap, AOMYCHATH 10 WJIM ThPryBaHU Ha PeryJIMpaH mnasap o 4.
152, an. 1 u 2 3[1®U nnm ThpryBaHu Ha Ipyr peryiupaH nasap B bbirapus win 1onycHatu 10
WM ThPryBaHMW Ha peryiupad nazap no wi. 152, an. 1 u 2 3[IOU wim ThpryBaHu Ha Apyr
perynupaH mnasap B Jpyra JIbpXKaBa WICHKa, WIH JOIMYCHATH 332 ThPrOBHs Ha O(UIHAJICH Ma3ap
Ha ¢oHIOBa OOpca WM THhPryBaHM Ha JPYr peryjivpaH maszap B TpeTa IbpikaBa, KOUTO €
BKJIIOYEH B CIIUCHKa, 0100peH oT KOH mno nmpeioskeHne Ha 3aMEeCTHUK-TIPEICEAATENS, WIH €
npensuieH B [IpaBunara Ha @onpa - 10 40 Ha cTo OT akTUBUTE HA DOHIA;

6. aKIIMH ¥ ISUI0BE HA JAPYTH KOJICKTUBHU WHBECTHIIMOHHH CXEMU, TTOJIYYHIIA pa3pericHue 3a
U3BBpIIBaHe Ha JeiHocT cbrimacHo JupexktuBa 85/611/EMO na CobBera w/Miau Ha Jpyru
KOJICKTUBHU MHBECTUIIMOHHU cXeMHU 1o cMuchia Ha § 1, 1. 10 ot AP na 3JKUCAIIKH, cbe
ceqanuie B bbarapus, B npyra abpikaBa 4Wi€HKa WIM B TpeTa AbprKaBa, OTroBapsinmu Ha
u3KcKkBaHuATa HA wi. 38, an. 1, 1. 5, 0. “a” 3AKUCIIIKH, npu ycioBue, ye ChriacHO YCTaBUTE
Y TIpaBWJIaTa Ha T€3U KOJICKTUBHM WHBECTUIIMOHHM CXEMHU T€ MOTAT Jla MHBECTUPAT OOIO HE
noBeue oT 10 Ha CTO OT aKTUBHTE CU B IPYTH KOJIEKTUBHU UHBECTUIIMOHHU cXeMH - 10 10 Ha
cto oT akTuBUTEe HAa DOHIA;

7. BIIOTOBE B KpCAUTHU MHCTUTYLUH, INIATUMU IIPU INOMCKBAHC HJIM 3a KOUTO CHLIICCTBYBA
IpaBOTO J1a ObJIaT U3TEIJICHU 110 BCSIKO BpEMeE, U C Jara JI0 Najex He rnoseue oT 12 mecena;
KpEAUTHUTE MHCTUTYLIMM B TpETa AbprkaBa TpsiOBa Ja cras3BaT MpaBWiIa U Ja ca O0EKT Ha
Ha/3op, kouto KOH no npeiokeHne Ha 3aMECTHUK-TIPEICEIATEIIAT CMTA 32 €KBUBAJIICHTHU
Ha TE3H ChIVIACHO MpaBoTO Ha EBpomnelickus cpro3 - 10 50 Ha cTo oT akTuBUTE HAa POHIA;

8. nepuBaTUBHHU PUHAHCOBY MHCTPYMEHTH, BKIIIOYMTEITHO CKBUBAJICHTHH HA TSIX HHCTPYMEHTH,
3aIbJDKEHUSATA TI0 KOUTO MOTaT J1a ObJaT U3MIBIHEHH Ype3 MapuyHO TUIalllaHe, T0MyCHATH 10
THProOBUS WM ThPIyBaHU Ha peryjiaupad nasap no 4i. 152, an. 1 u 2 or 311U unu Teprysanu
Ha JpyT peryiupan na3ap B PermyOnuka bbriarapus uin B 1bpikaBa WwieHKa, KAKTO U JIOMTyCHATH
JI0 THPTOBUs Ha oUITHaNIeH Ma3ap Ha (oHA0Ba Oopca WM THPIyBaHU Ha IPYT peryJIupaH rnasap
B TpeTa JbpXkaBa, ChIJIACHO CHUCHK, 0100peH or K®H mo mpemnokeHne Ha 3aMeCTHUK-
npelaceaarens WIM TMpeABHACH B mpaBwiara Ha DoHOa, W/HWIKW JepUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, ThPTYBaHU Ha U3BHHOOPCOBU Ma3apu, OTTOBAPSIIM Ha yCIOBUATA 110 4. 38, all.
1, 1. 8 SAKUCIITIKHN — 1o 10 Ha cto oT aktuBUTe Ha DOHA;

9. HacKOpO W3MAZICHH MPEXBBPISEMHU IIEHHH KHIKA, aKO YCJIOBHSTA HA EMHUCHUSTA BKIIOYBAT
noeMaHe Ha 3aJIbJDKCHHE JIa Ce UCKa JIOIyCKaHe U J1a ObJaT JIOMYyCHATH B CPOK HE TO-ABIBI OT
€IHa TOJJMHA OT M3JaBaHETO UM 3a ThproBus Ha “brarapcka gongoBa 6opca” A/l wnu Ha IpyT
odunmaneH na3ap Ha GoH0Ba OOpca WU IPYT peryupaH nasap, GyHKIIMOHUPAI PEIOBHO,
npu3HaT M MYOJIMYHO JIOCTBIIEH, KOHTO € BKIIOYEH B CHHCHK, oq00peH or K®H mo
NpeUIO’KEHNE Ha 3aMECTHHK-TIpEIceAaTels, Wi e peasuieH B [IpaBunara va ®onma — g0 10
Ha cTO OT akTuBHTE HA DOHAA;

10. npyru nomyctumu chraacHo wi. 38, an. 1 3JAKUCATITKU neHHn KHIKA U KHCTPYMEHTH Ha
napu4Hus nasap — 10 10 Ha cro ot aktuBHTEe Ha POHA;

11. npyru pomycTHMHU OT 3aKOHa IIEHHUM KHM)KAa U MHCTPYMEHTH Ha MapU4YHUA Ia3ap, U3BbH
nocoueHure B T. 1 - 10, BKIIOUNUTEIIHO TaKMBA, KOMTO HE ca JIOIyCHATH JI0 W/WJIM ThPryBaHU Ha
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peryjvpan Iasap, KakKTO U (bHHaHCOBI/I HHJACKCH, JIUXBCHU IPOLCHTH, BAJIyTa W BAJIYTHHU
KYpCOBE, JOKOJKOTO € paspCii€cHO OT 3aKOHa — 0 10 Ha cTO OT aKTUBHTE HA CDOHI[a.

VYrpaBisiBaloTo APYKECTBO MOXKE Ja MHBECTHpa He moBeue oT 10 Ha CTO OT aKTHBHTE Ha
®DoH/a B IICHHH KHIKA M HHCTPYMEHTH Ha MAPUYHHUS 11a3ap, pa3IudHu oT Te3u mo T. 1 - 10.
Horosopaust doHg HE MOXKe Ja MpUa0OMBa IIEHHHW (OJaropoJHN) METaIM U cepTudukaTu
BBPXY TSIX.

JloroBopHUAT QOHI MOXKE J]a HHBECTHPA B MPEXBHPISEMH IICHHU KHIKA U WHCTPYMEHTH Ha
NapUYHHUS 11a3ap, JOMYCHATH 10 ThPTOBHS WM ThPIyBaHH OCBEH Ha PErYJIMpPaHHTE Ma3apH B
nbprkaBu wieHkd Ha EC, w/unu nqpyru perynupanu na3apu B IbpkaBu u3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komwucusta 3a (uHaHcOB HaA30p, Taka U HaA CICAHHUTE Ma3apu
(He3aBUCHMO OT TOBa Jayin ca BKIo4YeHH B Criuchbka, oqo0per ot Komucusra 3a puHaHCOB
HaJ30p WU HE):

PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpaius Australian Securities Exchange

AnGanust Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

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

Bpazmus Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHusl U 38 IMOPCKU TEPUTOPUH London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
Wupust Bombay Stock Exchange

National Stock Exchange of India
Wnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
Kyse#T Kuwait Stock Exchange
Manaizust Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Owman Muscat Securities Market

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

Pycka teproecka cucrema RTS/ RTS Stock Exchange

20

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

Moscow Exchange
Caynurcka Apabus Saudi Stock Exchange/Tadawul
CAII] NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepra MakeoHus Macedonian Stock Exchange
Cunramyp Singapore Exchange
CopOus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinang Stock Exchange of Thailand
Typuust Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
L) 810708070507 Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
YUnn Santiago Stock Exchange
IBefinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
10xHa Kopest Korea Exchange
Snonwus Tokyo Stock Exchange

»Cenexkt banmanc“ Bb3HaMepsiBa Ja MNoAxbpka OanaHcupaH MOpTQeilsnn oT (UHAHCOBU
MHCTPYMEHTH, KaTO JAETbT Ha aKLUHU NPHETHU 3a ThPrOBUS Ha peryJupaH mnasap, e os1e 10 50
Ha cTo OT akTuBHTe. OCHOBHATAa YacT OT TIX CE IIaHvipa aa 6’I)I[aT BJIOXKCHHUA B aKIIUH,
JIOTIYCHATH 10 WJIM ThbPIyBaHU Ha PEryJUpaH naszap B bearapus u B mo-majka CTENEH B aKIIUU
ThPryBaHu Ha Pa3BUTUTC IIa3apu. I[p}I)KeCTBOTO e WHBECTHUpAa M B ININCHHU KHHXa H
MHCTPYMEHTH Ha Napuy4Hus Maszap, eMUTHpaHu oT PenyOnuka bbiarapus wim apyra abpikaBa
YJICHKA, B IIOKPUTHU O6J'II/IFaIII/II/I U APy ABJITOBU HCHHU KHHXKA, KAKTO U B APYTU JOITYCTUMHU
JUKBUJHN (MHAHCOBU aKTUBH.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

,»CenekT bananc* Bp3HaMepsiBa 1a uHBecTHpa 10 50% B akuuu, TOMYCHATH J10 UM ThPIyBaHU
Ha peryJupaHuTe na3apu B bbarapus, u B mo-Manka CTeleH B aKLUU, ThpIyBaHU HA pa3BUTHUTE
nasapi.

3a M3II'BJIHEHHETO Ha WHBECTUIIMOHHATa crparerus, ,,Cenekt bamanc™ mpuiara mozena Ha
aKTUBHO yIpaBlIeHUE Ha MopTdeina oT (UHAHCOBHM MHCTPYMEHTH U MAapHUYHU CPEICTBA B
3aBHCHMOCT OT Ta3apHaTa KOHIOHKTypa. 3a moptdeiina ce moadupaTr akTUBH C MapameTpH,
KOMTO B MaKCHMajlHAa CTENEH OTroBapsT Ha WHBECTUIMOHHATA II€J1 Ha JPY’KECTBOTO -
peanu3upaHe Ha MaKcHUMaljiHa TedanOa 3a WHBECTUTOPUTE IMPH YMEPEHO HHBO Ha pHUCKA.
JIbIroBUTE 1IEHHU KHIDKA 1€ OBJIAT MOA0MPaHH CIIOpE CTA0OMIIHOCTTA Ha KOMITAHUHUTE, KOUTO
ca I EMUTHPAIN U CIOPE TAXHATA JOXOAHOCT. OcHOBHHTE KpUTCPUHU IIPU aKOUUTE MIC 6’[))16
NOTEHLMATBT UM 3a PacTeX CIPSMO CPEIHHMA 3a Na3zapa U MOJALUEHEHOCTTa Ha HETHUTE UM
aKTHBHU CIPSIMO IleHaTa Ha na3apa. llle ce moaOupar akuuu Ha Apy>KecTBa OT BOJAELIN OTPACTU
Ha MKOHOMHMKAaTa, KOMTO ca M BOJCIIM B CBOS OpaHIIl M Ma3zapHUi UM Jsu1 HapacTtBa. [lo
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OTHOIIIEHHE Ha MEXKIYyHApOAHUTE IMa3apd TOBa IIE Ca HAKOU OT AaKIHMHUTE, BKIIOYCHH B
uHaekcure cbriacHo pemenue Ne 1-MJ ot 05.01. 2004 r. na 3aMecTHUK TpeaceaaTens Ha
Komucusara nmo ¢unancoB Hamzop, pbKoBojen ynpasieHue “Hanzop Ha MHBECTUIIMOHHATA
JNEHHOCT”’, MPUTEXKABAI JOOPH TEXHUYECKU TMapaMeTpu W NMEPCHEKTUBHU (yHIAMEHTATHU
XapaKTEPUCTUKH.

3a MOCTUraHe Ha OCHOBHMUTE MHBECTUIIMOHHU 1iesin Ha JloroBopHusa PoHj YnpapisBaioTo
Hpy>kecTBO MOXe Jia Ipujiara U MoAXO/ISIIH CTPATETUH U TEXHUKY 3a MpeAna3BaHe OT Ma3apeH,
BAJIyTeH M APYrd pUCKOBe (“XeIKupaHe™): CHEJIKH C OMNIUH, (QHOYBPCH, CYalloBE W JIPYTH
nepuBaTu. J[OKOJKOTO € ChBMECTUMO C MHBECTUIIMOHHUTE 1I€JIM U OrpaHuYeHus Ha ,,CenekT
bananc®, TakuBa cTpaTernu M TEXHUKH MOTaT Jla ObJIaT M3I0JI3BaHN TTOHSIKOTa, MO MpeleHKa
Ha YmpasisBamoTo J[pyKecTBO M 3a yBelIMYaBaHE HA JOXOAHOCTTa OT MHBECTULUUTE HA
®onjga. Crenkure ¢ AEpUBATU Ca CBbP3aHU C PA3JIMYHU U MIO-BUCOKH PUCKOBE, OTKOJKOTO MPH
TPAAUIIMOHHUTE WHBECTUIINH, HO BBIIPEKH TOBA U3IOI3BAHETO HA TO3W TUIT MHCTPYMEHTH HsIMa
Jia MoBJHse BbpXy puckoBusi npodun Ha Ponpa. Hsama curypHocT, ye mMogoOHU CHECNKH U
TEXHUKH, aKO OBJIaT OCBIIECTBEHH, I1I€ ObJAT yCHemHU. Bb3MOXKHOCTTA 3a M3I0JI3BaHE Ha
MOCOYCHUTE CTPATETHH U TEXHUKHU MOXKE Jia ObJie OrpaHrueHa OT Ma3apHUTE YCIOBUS, KAKTO U
OT peryJIaTUBHH MPaBUIA U U3UCKBAHMUSL.

JloroBopHUAT HOHII MOKE J1a U3I0JI3BA TEXHUKHU U UHCTPYMEHTH, CBBP3aHU C MIPEXBBHPIIIEMU
[ICHHU KHIDKAa ¥ MHCTPYMEHTH Ha TIApUYHHS Ma3ap 3a e(PeKTHUBHO yIpaBicHHUE Ha MOPTQEi,
MpEJICTaB/IsIBAIlld JOTOBOPH 3a TOKYIKa WIM TIpoAak6a Ha (UHAHCOBU HHCTPYMEHTU C
YTOBOPKa 332 00paTHO U3KYITyBaHe (PEro CACIKH ), IPH YCIIOBUE Y€ CACIKUTE Ca UKOHOMHYECKU
MOAXOMASIIIH, PUCKOBETE, MPOU3TUYAIIH OT TSX, Ca aJICKBAaTHO MIACHTU(PHUIIMPAHH B TIpoIieca Ha
yIpaBJieHUE HAa PUCKA U TIPHU YCIIOBHE, Y€ CIYXaT 3a U3I'BJIHCHHUE HA TOHE €IHA OT CJICIHUTE
eI

1. HamansIBaHe Ha PUCKa;

2. HaMaJIABaHE Ha Pa3XoJIUTe;

3. reHepupaHe Ha JOMBIHUTEIHN MPUXOAM 332 KOJEKTUBHATA WHBECTUIIMOHHA CXEMa C
HHMBO Ha pHCKa, KOETO CBHOTBETCTBA Ha PHUCKOBHS ¥ mpoduna W Ha MpaBHiaTa 3a
IuBepcu(UKaIUs Ha pUCKa.

M3non3BaHeTo HA peno CACIKUTE HE MOXE Ja BOJU J0 MPOMSHA B WHBECTUIIMOHHUTE
[eNd ¥ OTPaHMYEHHUS WIM J0 3aBUIIaBaHe Ha pUCKoBUA Npodun Ha DoHJa, MOCOYCHH B
nmpaBujaTa, MPOCMEKTa W TpaBwiatra, ogoOpeHu oT Komucusara, ChOTBETHO 3aMECTHHK-
npejacenaTes.

JloroBopHUAT (POHI MOXKE J1a CKIIOYBA PEMO CAEIKUTE CaMO aKo:

1. HacpelHUTe CTpaHU MO TIX Ca KPEAUTHH WM (UHAHCOBH HMHCTUTYLIMH, KOUTO
NOJJIEKAT Ha MPYACHLIMAIEH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WIECHKA
WIN Jpyra AbpikaBa, crpaHa nmo Cnopasymenuero 3a OpraHuzanusra 3a MKOHOMUYECKO
CBHTPYIHHUYECTBO U PA3BUTHE.

2. Te ca ¢ (UHAHCOBH MHCTPYMEHTH, B KOUTO POHIa MOXKE J]Ja MHBECTUPA CBHIIACHO Y.
38 SAKNCHIIKH, nacrosimumre [IpaBwmiia n [Ipocnekra cu.

HoroBopuust ®ounn npencrasst Ha KOH B nepuonnynute (UHAHCOBU OTYETHU OTJIEIHO
uH(popMalsg 3a BCUYKH (PUHAHCOBU HHCTPYMEHTH, 3aKyIN€HH, CHOTBETHO NPOAAJIEHU B
pe3yaTarT Ha pemno cIenkd mo T. 1, paskpuBaiiku MHOpManus 3a olIiaTta CTOWHOCT 3a
JeiicTBalluTe KbM J1aTaTa Ha U3TOTBSHE Ha OTYETa JOTOBOPH.

22

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

[Ipu cxmroyBaHEe HA PEMo CACIKUTE pHUCKOBaTa ekcro3uius Ha DoHma KbM BCAKA OTICITHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpisd 10 Ha CTO OT aKTUBHUTE MM, KOraTO HacpelrHaTa
ctpana e 6anka no 38, ain. 1, 1. 6 3AKUCIIIKHW u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIIydaH.

JoroBopuust @oH MOXKe 1a CKITFOUBA PEIO CACIKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YyroBopka 3a 0OpaTHOTO UM H3KYIlyBaHE OT IpOJlaBaya Ha LI€Ha U B CPOK, ONpPENEJIEHU B
JIOTOBOpa MEXJY IBETE€ CTPaHU, WM OOpaTHH PEro CHENKH, IPH Cla3BaHE Ha CIEIHUTE
YCIIOBHH:

1. JToroBopbT U3PHUHO Jia MPEABIK/Ia BH3MOKHOCT 3a MPEACPOYHOTO MY IIPEKpaTsiBaHe
oT ctpaHa Ha PoHJa, MPHU KOETO CHIIUAT J1a U3KYIH OOpaTHO JaJCHUTE B 3aeM (PMHAHCOBU
WHCTPYMEHTH, IIPeIMET Ha IOTOBOPA, WIIK Ja MOJIy4d 0OpaTHO IbJIHATA MTAPUYHA CyMa,

2. CToiiHOCTTa Ha CKIIIOYEHHUTE perno cruenku oT PoHaa He TpsOBa 1a BB3MPEISATCTBA
U3IBIHEHHETO Ha 33/IbJDKEHUETO MY 110 BCAKO BpeMe Ja M3KyIyBa OOpaTHO ASJIOBETE CH T10
MCKaHE HA TEXHUTE TPUTEKATEIIH;

2.a. CpouHu pemo CACJIKH U OOpaTHU PEIo CHACIKU, YUSTO MPOIBIDKUTETHOCT HE
HAJIBUIIIABA CEJIEM JTHH, CE CUMTAT 3a CIEJIKH, YAUTO YCJIOBUS MO3BOJIsABAT DOHIBT 1O BCIKO
BpEMe J1a 3Kyl 00paTHO aKTHUBHUTE,

3. ®uHAHCOBHUTE UHCTPYMEHTH, KOUTO MOTAT J1a ObJIaT OOEKT Ha PEero CJeKa ca:

a) MHCTPYMEHTH Ha MapuyHUs Ta3ap mo cMmuchia Ha wi. 38, am. 1, 1. 9 or
3AKNCIIIKU;

0) oOmuranmuu, W3JaJCHU WIM TapaHTUpPaHH OT Abp)KaBa 4YIEHKa WU Jpyra
IbpkaBa, crpana 1mo Crnopazymenuero 3a OpranuzanusiTa 32 MKOHOMUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU IEHTPATHH OaHKU, TEXHU OpPraHW HAa MECTHOTO CaMOyTMpaBlIeHHE, OT
EBpomneiickara nenTtpainHa Oanka, EBporelickara MHBECTUIIMOHHA 0aHKa WM OT MyOnM4yHA
MEXIYHAapoJHa OpraHu3alys, B KOSATO 4WIEHYBa IOHE €JHa JbpXKaBa WIECHKA, KakTO M
KBATH(UIIMPAHU JBJITOBH [ICHHU KHIKA, U3/IaJICHU WK TapaHTUPAHU OT TPETU TIBPKABH C
KPEJIUTEH PEUTHHT, HE O-HUCHK OT UHBECTULMOHEH, IPUCHEH OT areHIus 3a KPeAUTEH
peiTuHr, peructpupana win ceprudumupana ceriacHo Permament (EC) Ne 1060/2009;

B) aKI[MU WU J5UI0BE, U3/1aJIeHU OT KOJIEKTUBHA MHBECTULIMOHHA CXEeMa, O YJI.
38, an. 1, t. 5 3SAKUCAIIKY;

) 00Juranuy, TbpryBaH! Ha peryJupaH nasap B IbpkaBa WieHKa WIH Ipyra
IbpKaBa, crpaHa 1o CrnopazymenueTo 3a Opranuzanusara 3a UKOHOMUYECKO ChTPYIHHUYECTBO
U pa3BUTHE, THPrOBUATA C KOUTO OOJUTAIMH € 10CTaThbUHO JUKBU/IHA;

1) aKIIUH, ThPTyBaHU Ha PEryJIMpaH ma3ap B IbprkaBa WICHKA UJIH JpyTra IbpXKapa,
ctpaHa no Cnopasymenuero 3a OpraHuzanusaTa 3a HUKOHOMUYECKO CBHTPYAHHYECTBO U
pa3BUTHE, IPU YCIOBHUE Y€ TE€3H AKLUH Ca BKJIIOUYEHU B MHJEKC MOAIbPKaH OT TO3H Ia3ap.

DoHABT MOKE J1a CKITFOYBA PEIO CIIENKH 3a MPoax0a Ha (PUHAHCOBU HHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM M3KYyIyBaHe OT cTpaHa Ha DOH/Ia Ha IIeHA U B CPOK, OIPENICIICHH B JIOTOBOPa
Mexy cTpanute. [Ipu HacThBaHe Ha najeka QOHIBT € JTBhKEH Jla pasnoliara ¢ J0CTaTbuHO
CpeJ/ICTBA 32 U3IUIAIIIAHETO HAa CyMara, JOrOBOpeHa 3a 00paTHOTO M3KYITyBaHEe Ha (PMHAHCOBUTE
UHCTPYMECHTH.
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Hneecmuyuonnu ocpanuyenus

1.YnpaBnsiBaioTo JIpy>KeCTBO HE MOXKE J]a MHBECTHPA IMOBEUYE OT 5 HAa CTO OT aKTUBUTE
Ha QoHJAa B MPEXBBHPISIEMU LICHHU KHI>KA WM B UHCTPYMEHTH Ha MApUYHMS Ta3ap, U31a1eHU
OT €HO JIHIIE.

2.YTpaBisBaIioTo JPy>KECTBO HE MOJKE J1a MHBECTHpa IoBede OT 20 Ha CTO OT aKTUBUTE
Ha ®oHJ1a BB BJIOTOBE B €HO juile 1Mo wi. 38, am. 1, 1. 6 ot 3AKNUCIITKU.

3.PuckoBara excriozuiust Ha @oH1a KbM HacpelHaTa CTpaHa Mo C/IeKa C ICPUBATUBHU
(bUHAHCOBHM MHCTPYMEHTH, ThPTYBAaHU Ha H3BHLHOOPCOBY Ma3apu, HE MOXKe J1a HanxBbpiist 10 Ha
CTO OT aKTMBHUTE, KOTaTO HACpElIHATA CTPaHa € KPEeAUTHA MHCTUTYL U o wi. 38, ain. 1, T. 6 oT
3AKNCIIIKH, a B ocTrananute ciaydad - S Ha CTO OT aKTUBUTE.

4. YrpaBisBaioTo APY>KeCTBO Moke J1a uHBecTupa 10 10 Ha cTo oT akTuBHuTe HAa POHIA
B MIPEXBBPISIEMU [IEHHU KHUXA WJIM B MHCTPYMEHTH Ha MapUYHUS Na3zap, U3JaJeHU OT €IHO
JIIE, CaMo IIPH YCIOBHE, Ye 00I11aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUI[ATa, BB BCSIKO OT KOUTO
TS UHBECTHUPA IOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH, HE HajBUIIaBa 40 HA CTO OT aKTUBUTE Ha
®onga. OrpaHMYEHUETO MO MPEIXOAHOTO M3PEUYCHUE HE CE€ Mpuiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIUHU, BEPXY KOUTO C€ OCBHIINECTBSIBA MPYACHIIMAICH HA/I30p, KAKTO U KbM
CHCNKUTE C U3BBHOOPCOBO THPryBaHH JAE€pPUBATHH (UHAHCOBU HWHCTPYMEHTH C TE3HU
uHcTUTYyIUU. [Ipu u3uncisgBane Ha o0IaTa CTOMHOCT HAa aKTUBUTE 10 U3PEUEHUE ITHPBO HE CE
B3€MaT MPEBUJI TPEXBbPISIEMUTE [IEHHU KHUYKA U UHCTPYMEHTUTE Ha MapUYHUS 1a3ap 1o T. 6
n.

5. He3aBucumo oT orpanuveHusTa mo T. 1 - 3, GoHABT HE MOXKE J1a KOMOWHHpA
WHBECTUIIMUTE B TPEXBHPJSIEMU IIEHHUW KHIDKA WM MHCTPYMEHTH Ha TapUYHHS Tas3ap,
W3/1aJIEHU OT €JIHO JIMLIE, BJOTOBETE MPH TOBA JIUIIE, KAKTO M €KCIO3ULIUATA KbM ChIIOTO JIHIIE,
Bb3HUKHAJIA B PE3yJITaT HAa CACJIKH C U3BBHOOPCOBO THPTryBaHU JICPUBATHBHU (DHHAHCOBH
MHCTPYMEHTH, KOraro B pe3yJTaT Ha ToBa KOMOMHUpaHe oOmiara CTOWHOCT Ha TeE3U
MHBECTHUIIMNH 111€ HaaBUIIU 20 Ha CTO OT aKTUBUTE MY.

6. YpaBisBamoTo Apy>KeCTBO MOKE J]Ja MHBECTHPA 110 35 Ha CTO OT akTuBUTE HAa DOHJIA
B MIPEXBBHPJIIEMH [IEHHU KHMXKa M1 THCTPYMEHTH HA MapUYHUA Ma3ap, U3JaJeHU OT €IHO JIUIIE,
aKO [IEHHHUTE KHIKA U UHCTPYMEHTHUTE Ha MapuyHUS Ta3ap ca U3aJeHU WIK TapaHTUPaHU OT
Penybnuka bwarapus, apyra abpp)kaBa 4iieHKa, OT TEXHH MECTHH OpraHH, OT TpeTa AbprKaBa
WJIU OT MyOJIMYHA MEKIyHApO HA OPTaHU3allis, B KOSITO YWICHYBA IMOHE €/IHA JbprKaBa YICHKA.

7. ®oHABT MOXKE J]a UHBECTHPA 10 25 Ha CTO OT aKTUBUTE CH B MOKPUTH OOTUTALINU.
OOGmata CTOMHOCT Ha HHBECTUIIMUTE 110 U3PEUCHUE ITbPBO, HATXBBPISIIN OTPAHUUYEHUETO TI0
T. 1 32 eKCo3uMLIKMU KbM €AUH €MUTEHT, HE MOXKe Ja HaaxBbpis 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa MHBECTUITMOHHA cxeMa. [IpexBbpisieMuTe 1eHHU KHIDKAa U HHCTPYMEHTUTE Ha
nMapuyHUs mas3ap 1no T. 6 u 7 He ce B3eMaT MpeBU/I 3a [eTUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. IHBeCTHUITMOHHNTE OTpaHUICHHS 110 T. 1 - 7 He Morart J1a ObAaT KOMOMHHUPAHH, KOTATO
B pe3yiTarT Ha TOBa KOMOMHHpaHe oOmata CTOWHOCT Ha uHBecTuimure Ha Donma B
MPEXBBPISAEMHU [IEHHH KHIDKA UM MHCTPYMEHTH Ha TTAPUYHHMS 1Ma3ap, U3AaJCHHA OT €IHO JIHIIE,
BJIOTOBETE MPU TOBA JIUIIE, KAKTO M €KCIIO3UIMATA KbM ChUIOTO JIUIE, Bb3HUKHAJA B PE3yTaT
Ha CJICTIKH C JepUBAaTUBHU ()MHAHCOBHU MHCTPYMEHTH CBIVIACHO T. 1 - 7, 11ie HagBuiy 35 Ha CTO
oT aktuBuTe HA DoHAA.

9. /IpyxecTBara, BKIIOYSHHU KbM €[HA IPyTia 3a IIeJTUTE Ha ChCTABSIHE HA KOHCOJIMIUPAH
(UHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHJAPTH, C€ Pa3NIekKJAT KaTo €IIHO
JIMIIEe MPU MPUJIATaHe Ha OTPAHUYEHHUATA 110 TPEAXOTHUTE TOUKH.

10. OOmara CTOWHOCT Ha WHBECTHIIMUTE B TPEXBBPISEMH IICHHH KHUXA WIA
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MHCTPYMEHTH Ha NapU4HMs IIa3ap, EMUTUPAHU OT JIpY)KECTBaTa B €[Ha Ipyna, HE MOXE Aa
HaaxBbpJsl 20 Ha CTO OT CTOMHOCTTA HAa akTUBUTE HAa DOHJA.

11. Ilpu n3uucnsBaHe Ha puckoBara ekcrnio3unusa Ha JId kbM HacpeliHaTa cTpaHa, ce
U3I0J13Ba IIOJIOKUTENIHATA Ma3apHa CTOHHOCT Ha W3BBHOOPCOBO ThHPryBaHUs JEpUBAaTHBEH
JIOrOBOp € Ta3u HacpeuiHa crpana. [lozuuure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
Chll[a HACPELIHA CTpaHa Morar Ja ObJaT HeTUpaHu, ako Y /| Moxe Jja rapaHTHpa NpUJIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPAHE C HacpelHara ctpana ot uMmero Ha JJd. Herupane Moxe na
ObJle H3BBPIIEHO CaMO Ha EKCHO3MLUUU B H3BBHOOPCOBO THPIyBaHU J€pUBATHBHU
MHCTPYMEHTH C €JHAa M Chlla HacpelHa cTpaHa. He ce paspemaBa HeTHUpaHe ¢ Jpyru
€KCIIO3MLIMU Ha KOJIEKTUBHATA MHBECTULIMOHHA CXEMa KbM ChIllaTa HacpelHa CTpaHa.

12. Ilpu u3uncnsBaHe Ha pucKoBaTa excno3unus Ha J|® kbpM HacpemrHara crpana Y /|
B3€Ma IpPEJBUJ OrpaHMUYEHMsTa 1Mo T. 1 - 3 aKko chlecTByBa obe3nedyeHue. OOe3nedeHneTo
MOXe J1a ObJie OTPa3eHO MO HETHAa CTOWHOCT, ako YJ[ Moke Ja rapaHThpa NpUIaraHeTo Ha
CIIOpa3yMeHMsITa 32 HETUPAHE C Ta3W HacpelllHa CTpaHa OoT uMeTo Ha J[D.

13. V]I u3uncisiBa orpaHHYCHHSTA 32 KOHIIEHTpAIHst Ha emuTeHTa 1o T. 1-10 Bb3 ocHOBa
Ha 0a3oBaTa €KCHO3MLMA, Bb3HUKHAJIA Ype3 M3IOJI3BAHETO Ha JEpUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 33 bIKEHUS.

14. Ilpu wm3umcneHuero Ha puckoBa excno3uuusg Ha JId KbM HacpeliHa cTpaHa IO
U3BBbHOOPCOBO THPI'yBaH JI€PUBATUBEH HHCTPYMEHT 10 wi. 45, ann. 4 u 5 ot 3AKUCAIIKH, Y I
TpsiOBa Ja BKJIOYBA MPHU U3UMCIEHUATA BCIKA PUCKOBA €KCIO3MIIMS KbM HacpelllHa CTpaHa Mo
U3BBHOOPCOBO THPryBaH JI€PUBATUBEH UHCTPYMEHT.

15. PuckoBata ekcro3unus Ha JI® KbM HacpellHa CTpaHa B pe3yJiTaT Ha CHCIKU C
M3BBHOOPCOBO THPIyBaHU JACPUBATUBHU MHCTPYMEHTH M TEXHUKH 32 €(DEKTUBHO YIIPABICHHE
Ha nopT¢eils ce BKIIOYBA ITPU W3YUCIBAHETO Ha nparoseTe 1o wi. 45 u 46 3AKUCAIIKN.
PuckoBe, cBbp3aHM € U3MOI3BAaHETO HA TEXHUKHU 32 €()EKTUBHO yIpaBJiIeHHUE Ha OpTdeilna
M3non3BaHeTo Ha pemno CAEIKU € CBbP3aHO C ONpPEAETIeHN PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3IIbIIHEHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @OHIBT MOKE 1a IPUCTBIIN
KbM pealli3upaHe Ha MOJy4YeHOTOo o0e3neueHne. AKo 00e3neueHneTo € moa popMara Ha IEHHH
KHIXKa, CBILIECTBYBA PUCK MpoJaxbaTa My J1a JOHECE MO-MaJIKO OT MPEJOCTaBeHUTE Napu4yHU
CpPEICTBA, HE3aBUCUMO JalMd IOpagud HETOYHO IeHOoOoOpa3yBaHE Ha O00€3MEeYEeHUETO,
HEeOJaronpusATHU Ma3apHU JBM)KEHUS, BIIOLIAaBaHE HAa KPEAWTHHUS PEUTHHI Ha €MHUTEHTA Ha
00€e3MeUeHNeTO MM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CpoTBETHO, ako 0Oe3neyeHrneTo e noj (opMarta Ha MAPUYHU CPEACTBA, CHIECTBYBA PUCK T€
Jla ca HEJOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpoW I[EHHW KHIKA, KOUTO ca OWin
IIPEeIOCTaBeHN Mo caenkara. OT gpyra cTpaHa, pEMHBECTUPAHETO HA MOJYYEHOTO MAPUYHO
o0e3neueHune, oJyueHo M0 Perno CAEIKH, BKIIIOUBA PUCKOBE, CBbP3aHU C BI/1a HA HAIIPABEHUTE
WHBECTUIIUH, U PUCKA, Y€ CTOMHOCTTA Ha MApUYHO 00e3MeUeHrne MOXe Jia CriaJHe Mo cymara,
IbJDKUMA Ha KOHTpareHTa.

Benuku aktuBy, nomyyenu ot JI® B pe3yntaT Ha M3M0I3BaHE HA TEXHUKH 32 €(DEKTUBHO
yhpaBlieHHe Ha nmopTdeiina, ce pa3riexaaT kKaTo o0e3neueHue U OTroBapsT Ha KPUTEPUUTE 110
T. 15.1.

15.1. B cayuaure, korato 3a J1® ce u3BbpuIBAT CAEIKU C M3BbHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ U3IOJ3BAaT TEXHUKU 3a €(QEKTHUBHO YINpaBleHHE Ha MopTdeiina, BCIKO
o0e3neueHune, N3M0JI3BAHO 3a HaMallsIBaHEe Ha PUCKOBaTa €KCIIO3UIIMs KbM HacpelHaTa CTpaHa,
[0 BCSIKO BpEME OTroBaps Ha CIEJHUTE KPUTEpUH, KAaKTO ca ompeneneHu B Hacokurte 3a
KOMIIETEHTHUTE OPTaHu U ApyxkecTBara, ynpasisasamu [IKUIILK:

15.1.1. AMKBHUIHOCT - BCAKO 0Oe3MeueHue, KOETO He € MOIyICHO B MAPUYHU CPEJICTBA,
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cje/Ba Jla MMa BUCOKA JJUKBUAHOCT U JIa C€ ThPryBa Ha peryjupaH na3ap wid B MHOTOCTpaHHa
CHUCTeMa 3a THPIrOBUs C MPO3PAvyHO OINpeiesisiHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
poJaZieHO ObP30 Ha IieHa, OJIM3Ka O OCTOWHOCTSIBAHETO MPEAM MPOAAKOATa; MOTYYECHOTO
obe3mnedyeHue ciiesiBa 1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3AKUCATIKUA ;

15.1.2. onensBaHe - MOJIy4E€HOTO OOe3MeUeHHE cie/iBa Ja ObJe OLEHIBAHO Hal-MaJIKO
€VH IbT Ha JCH M aKTUBHU, MOKa3Ballld rojiiMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba Ja ce
npreMar Kato o0e3leueHHe, OCBEH aKo HE ca MPEABUACHH JIOCTAThYHO KOHCEPBATHBHU
paBHUINA HA €BEHTYAIHH 3aryou;

15.1.3. kauecTBO Ha EMHTEHTa - MOJIYYCHOTO OOE3MeUeHHE Clie[iBa J1a € C BHUCOKO
Ka4yecTBO;

15.1.4. xopenamust - 00€3MEYEHUETO, MOJYYCHO OT KOJEKTHMBHATA WHBECTHIIMOHHA
cxema, cienBa ja ObAe U3JaJeHO OT CyOeKT, KOWTO € He3aBUCUM OT KOHTPareHTa u OT KOWTO
Ce€ OYaKBa Jia He MPOSBU CUITHA 3aBUCUMOCT OT PE3YJITATUTE OT JICMHOCTTA HA KOHTPAreHTa,

15.1.5. nuepcudukamus Ha 00€3MEYECHUETO - OOE3MEUYCHHETO CclieBa Ja ObJe
TUBEPCH(UIIMPAHO 110 OTHOIIECHUE HA JIbP)KABH, TMa3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMuUTeHT He HaaxBbpisa 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATA
WHBECTUIIMOHHA CXEMA,

15.1.6. puckoBeTe, CBbpP3aHU C YIPABJICHUETO Ha OOE3MEYEHHETO - TE3U PHCKOBE
cienBa Ja ca WACHTU(DWIMPaAHW, YIpaBISIBAHK W CMEKYCHH IIOCPEICTBOM IIpoleca 3a
yIpaBlieHUE Ha PUCKA,

15.1.7. npu mpexBBpIISHE HA A5 NOTYYSHOTO o0Oe3nedyeHune ce Abpku ot Jlemosuraps
Ha J1®;

15.1.8. JA® moxke na MpUCTHIIM KbM U3IIBIHCHHUE BBPXY MMOJYICHOTO 00E3MEYCHHE TI0
BCSKO Bpeme 0e3 MM030BaBaHe Ha HacpellHaTa cTpaHa Wiu oJJ00peHHe OT Hes,

15.1.9. HenmapuuyHOTO OOE3IMEUYCHHUE HE MOXKE JIa Ce TMPOJIaBa, PEMHBECTHUPA HITH 3aJ1ara;

15.1.10. mapuuHOTO 0OE3MEeUCHIE MOXKE caMo J1a ObIe:

a) BJIOXKEHO Ha JIeNo3uT B Juiie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) UHBECTUPAHO BB BUCOKOKAYECTBEHHU IbP>KaBHU IICHHU KHUXKA;

B) M3MOJ3BAaHO 3a LENUTEe Ha OOpaTHH PENo CHENKH, MPHU YCIOBHE Y€ CACTKUTE ca C
KpEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha IpyAeHuuaneH Haazop, u uye [TIKUIILK moxe no
BCSIKO BpeMe Jla TIOJy4Yd OOpaTHO MbJIHATA MapuiHa CyMa 3aeJHO C AbJDKUMUTE JTHMXBH;

I') MHBECTUPAHO B KPaTKOCPOUHU (POHIOBE HA MAPUYHUS Ta3ap.

15.2. Tlapuunoto ob6e3neuenue mo T. 15.1, 15.1.10. ce nHBecTHpa, KaTo ce cras3par
MIPUHITUIIATE 33 TUBEpCUDUKALINS, TPUIOKUMU KbM HETIAPUYHOTO 00€3eUeHueE.

15.3. JI® moxe na HaaBuiu orpanudenuero mo T. 15.1, 15.1.5., ako obe3nedenuero e
B pa3lINYHU MPEXBBHPIUMHU [IEHHH KHIKAa U WHCTPYMEHTH Ha TApUYHMS Ta3ap, U3JaJeHUu OT
HAKoe OT mnumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKUCHAIIKW npu cnasBane Ha
n3uckBanusTa o wi. 47, an. 4 3JKNCATIKH.

15.4. B cnyuaute no 1. 3 JI® ompenens IbpKaBUTE YICHKH, PETHOHAIHUTE WU
MECTHUTE OpraHW WIH TMyOJIUYHUTE MEXIAYHAPOJHH OpraHU3aIlid, EMHTHPAIId WIH
rapaHTUpPAIY IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTo o0e3leyeHne, KOeTo MOXe Ja
HanxBbpiass 20 Ha CTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE U, KaTro OMNOBECTSABAa TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.

15.5. Axo JI® nosygyaBa oOe3nedeHne 3a He mo-Majiako oT 30 Ha CTO OT CBOWTE aKTHBH,
V]I ce 3agpmkaBa aa pa3paboTH U MpHIIara MoJMTHKA, KOSATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTPEC-TECTOBETE MPU HOPMAJHU W TIPU MU3BBHPEIHU yCIIOBUS HA JTUKBUIHOCT, TaKa 4ye Ja Ce
nane Bb3MOoxHOCT Ha JID 1a orieHn TUKBUIHUS PUCK, CBBP3aH ¢ oOe3neuenuero. [lonutrukara
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3a CTPEC-TECTOBETE Ha JINKBUAHOCTTA ChAbPIKA HAll-MAJIKO CIIETHUTE €JIEMEHTH:

15.5.1. pa3zpaGoTBaHe Ha aHalIM3 Ha CLEHApUIl 3a CTPEC-TECT, BKIIIOYUTEIHO
KanuOpupane, cepTHGUIMpPaHE U aHAIN3 HA YyBCTBUTEIIHOCTTA;

15.5.2. emMnupuyeH MOJAXOA KbM OLIEHKaTa Ha Bb3ACHCTBUETO, BKIIIOUUTEIHO
OEKTeCTOBE Ha OI[CHKHUTE Ha JTMKBUIHUS PUCK;

15.5.3. dyecrora Ha oTuydTaHe u mpar (IparoBe) Ha JOMYCTHMOCT Ha
OTpaHMYCHUETO/3ary0ara;

15.5.4. mepku 3a HamaisBaHe Ha 3ary0ara, BKJIIOUMTENIHO IIOJIMTHUKA 3a
NpEeIBIDKIaHE HAa €BEHTYAIHU 3aryOH U 3aIlUTa MPOTUB PUCKA OT HECHOTBETCTBHUE.

15.6. VYmnpaBngBamoTo Ipy’XKECTBO BBBEXKAA sICHA IMOJUTHKA 3a IpPEIBIKIAHE Ha
eBEHTyaJIHU 3aryou, cboOpa3eHa ¢ BCEKM BHJ aKTUBH, MOJIyuYeHH Karto oOesmeueHue. llpu
pa3paboTBaHe Ha MOJIMTUKATa 3a MPEJBUXK/IAHE Ha €BEHTyaJlHU 3aryOM ce B3UMaT IpeaBH]
XapaKTePUCTHKUTE HA aKTHBHTE, KaTO KPEIUTHO CHhCTOSHUE WM U3MEHUYUBOCT Ha IIEHUTE U
pesyarartute oT crpec-tecroBere. IlomuTukara ce odopMsi B CaMOCTOSTENEH JAOKYMEHT U
000CHOBaBa BCSKO PpEIICHHE 3a TMPEABIKAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wid 3a
HeNpe/IBWKAaHe Ha TaKaBa 10 OTHOIICHUE Ha JaJIeH BUJ aKTUBH.

15.7. VmpaBnsBaioTo Ipy>ECTBO BbBEX/Ia IMOJIUTHKA 32 00€3N€UEHUE U MOJIUTHKA 32
pPEMHBECTHPAHE HA MApUYHO 00e3NeUeHue.

16. YnpasnsiBamo IpyKecTBO, IEHCTBAIIO 32 CMETKAa Ha BCHYKU YIPABISIBAHU OT HETO
(boHI0BE WM IPYTH IPEIIPUATHS 32 KOJIEKTHBHO MHBECTUPAHE, HE MOJKE Ja IPU1001Ba aKLIUU
C IPaBO Ha IJlac, KOMTO Ouxa My IO3BOJIMJIM Ja YIpPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
YIPaBJIEHUETO HA €eMUTEHT. 3HAYUTEIHO BIMSHUE IO CMUCHJIA HA U3PEUCHHE IIBPBO € HAUIIE
B CIIy4auTe Ha IPSKO WU HENpsKO IpurexkaBaHe Ha 20 HAa CTO WM IOBEYE OT IJIACOBETE B
001110TO chOpaHKe Ha EMUTEHT, ONPEETIeHU ChITacHo i. 145 u 146 ot 3akoHa 3a myOIMYHOTO
npeJiaraie Ha IIeHHU KHUXKa.

JIoroBOpHUAT (POHJ CHIIO Taka, HE MOXKE J1a MPU00MBa IOBEYE OT:

16.1. necet Ha cTO OT aKIUKUTE O€3 MPABO HA IJIac, U3a/IEHU OT €HO JIUIIE,

16.2. mecer Ha CTO OT OONHMTAIMUTE WM APYTH IBJITOBU IEHHW KHUXA, U3JAJICHU OT
€IHO JINLIE;

16.3. mBajeceT ¥ MeT Ha CTO OT JISJIOBETE HA €HA U ChIa KOJCKTHBHA HHBECTUIIMOHHA
cXemMa WIM Jpyro MpearnpusTHe 3a KOJEKTHMBHO HMHBECTUPaHE, KOETO OTroBaps Ha
u3ucKkBaHuATa Ha 4. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTHUTE HA MAPUYHUSA Na3ap, U3AaJCHH OT €IHO JIHIIE.

17. Orpannyenusrta o 1. 16, 16.2., 16.3. u 16.4. He ce nmpuiaraT, KoraTo B MOMEHTA Ha
npuo0MBaHe Ha TOCOYEHHWTE MHCTPYMEHTH YmpamisBamoro [[pyxecTBo, AelcTBaiio 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIM OpyTHAaTa CyMa Ha ABJITOBUTE IIEHHM KHMXKa, Ha
MHCTPYMEHTHTE Ha MapUyHUs a3ap WM HeTHATa CTOWHOCT Ha eMUTUPAHUTE [IEHHU KHIDKA. 32
MOMEHT Ha Ipu00MBaHe Ce CUUTA JlaTaTa Ha CeTHJIMEHT.

18. VnpasnsBamioro JlpyxecTBo MoXe Ja MHBecTUpa He moBede oT 10 Ha cTo OT
aktuBuTe Ha DOHMA ASTIOBE HA €HA U ChIA KOJEKTUBHA WHBECTUIIMOHHA CXE€Ma WIH APYTo
IPEIIPUATHE 3a KOJIEKTUBHO MHBecTHpaHe o wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, HezaBucumo
JTAJIY € ChC Cefallnile B IbpKaBa WiEHKA WM HE.

19. O6muAT pa3Mep Ha MHBECTHIMUTE B JSUIOBE HAa NPEANPHUATHS 32 KOJIEKTUBHO
WHBECTUPAHE, pa3IMYHU OT KOJIEKTUBHA MHBECTUI[MIOHHA CXe€Ma, He MOXe J1a HajBumana 10 Ha
CTO OT akTHBHTE Ha POHAA.

20. TIpu ckmoYBaHE Ha PENo CHENKH, pUCKOBaTa eKcro3uiusi Ha DoHma KbM BCSKa
OTJie/THA HAcpellHa CTpaHa He MoXe Ja HaaxBbpias 10 Ha CTO OT akTUBUTE My, KOTaTo
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HacpenHara ctpana ¢ 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha CTO OT aKTUBUTE B
OCTAHAJIUTE CIy4au.

21. OrpanuueHusTa 1O TO3U pa3zes He ce MpHaraT, KoraTto ce yrnpakKHsSBaT IpaBa Ha
3alKMCBaHe, MPOU3TUYAIIM OT IPEXBBPJSEMU LIEHHUM KHM)Xa U MHCTPYMEHTH HA HapU4YHUSA
nasap, KOUTO ca 4acT OT akTuBUTe Ha DoHAa.

22. B ciiydauTe u pu ycioBusTa, npeasuaeHu B [IpaBunata Ha @oxaa u chriiacHoO 4.
50, an. 2 u 3 3AKUCAIIKHM HsikoM OT OrpaHMYEHHUATA 110 MPEAXOAHUTE TOUYKH MOTaT Jia He Ce
npuiarat 10 6 mMecena OT MOJy4aBaHE HA Pa3pelIeHUETO 32 OpraHU3UpPaHEe U yIIpaBICHUE HA
@oHpma, KakTo M B cily4ail Ha mpeoOpasyBaHe, B koero DOHIBT ydacTBa KaTo IpHeMalia
KOJIEKTUBHA MHBECTULIMOHHA CXEMa, 3a KoTO KoMucusTa € KoMneTeHTeH oprad — 10 6 mecena
OT JjaTaTa Ha BIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B CbOTBETHHUS PETUCTHP.

23. Tlpu HapyuieHHWe Ha HWHBECTHUIIMOHHUTE oOrpaHuueHuss mo [naBa mecta ot
3AKNCIIIKHY o mpuurHM U3BBH KOHTPOJIa HAa Y TIPaBIsABaIIoOTo JpyKeCcTBO UK B pe3yiTaT
Ha yIpaXHsBaHE MpaBa Ha 3allMCBaHe, Y PaBiABaIIoOTO JpyKeCcTBO IPUOPUTETHO, HO HE IO~
KBCHO OT IIECT Mecella OT Bb3HUKBAHE HAa HAPYIICHUETO, Ype3 CACIIKH 32 MPOoJak0a MpHUBEkKIa
akTuBuTe Ha QPOHIA B CHOTBETCTBHE C HMHBECTULHUOHHUTE OrPAHMYEHHUS, KAaTO OTYHUTA
MHTEPECUTE Ha NIPUTEKATEINUTE HA JIAJIOBE.

B cayuyaute mo 1. 23 VYnpasnsBauoro JpyxecTBO € JIbKHO B 7-JHEBEH CPOK OT
U3BBpIIBaHE Ha HapylleHueTo aa ysenomu Komucusra 3a gunancos Hauzop (,KPH”), karo
npenocTaBu MH(POpMAIIKS 32 MPUYMHHUTE 32 Bb3HUKBAHETO MYy M 3a MPEAIPUETUTE MEPKH 3a
oTcTpaHsiBaHeTo My. MH(bopMamus 3a mpennpueTHTe MEpKH N0 H3PEYCHHE IBPBO HE Ce
MIPEACTABs, aKO HAPYLUIEHUETO € OTCTPAHEHO J0 MPEJCTaBAHE HAa YBEJOMIICHHUETO.

CpBeThT Ha JUPEKTOPUTE HAa YTPaBIABAIIOTO [[py’KeCTBO YCTaHOBSIBA BBTPELIHO PUCKOBU
OTPaHUYHTEIHHU TPATroOBE , KOUTO:

1. 3a puckoBure u ymepeHo- puckosute J1d ca Ha HUBO 95% OT orpaHUUEHUsATA 10 TO3U
YJICH;

2. 3a KOHCepBaTUBHUTE M yMepeHO KoHcepBatuBHuTe D ca Ha HMBO 97% oT
OrpaHUYEHUsATA 10 TO3H WieH. Besko npeMrHaBaHe Ha T€3M paroBe ce JOKyMEHTHpa OT 3BEHO
,»YTIpaBJIeHUEe Ha pHucKa“ U ce JokiajgBa Ha CbBeTa HAa JUPEKTOPUTE Ha YIPAaBIIABALLOTO
Jlpy>xecTBO 3a npeArnpreMaHe Ha KOpUrupany J1eicTBUs.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm UHeecmupa

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

1.1 notenumanHuTe 3aryou, kouto GoHIa MOXKeE J1a TOHECe OT MPUTEKABAHETO UM, Cca
OTpaHWYEHU JI0 pa3Mepa Ha TUTaTeHara 3a TIX IICHa,

1.2. TMKBUHOCTTA UM HE 3acsra crocoOHocTTa Ha DOH/1a 110 MCKaHEe Ha
MIPUTEKATEIINTE Ha JSJI0BE J1a U3KYITyBa 0OpaTHO JSJIOBETE CH;

1.3. uMmaT HaJEXK/IHA OLICHKA:

a) LIEHHUTE KHUXa, JOyCHATH JI0 WM ThPTryBaHU HA PEryJIMpaH nasap mo wi. 38,
an. 1, 1. 1 - 4 3IKUCHIIKHY, umat TouHH, HAAEKIHU U PEJOBHO YCTAaHOBSIBAHU LIEHU, KOUTO
ca IIPeIOCTAaBeHH OT Ta3apa WM OT HE3aBUCUMHU OT EeMHUTEHTHTE CHCTEMH 3a OIICHSBAHE;

0) nennute kHWka mo wi. 38, an. 2 3JJKMCHAIIKU umat mepuomudHa OIEHKA,
M3BBPIICHA Bb3 OCHOBAa Ha WMH(OpMaIMs, MPEAOCTaBeHa OT €MUTEHTAa, WM Bbh3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

28

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

1.4. 3a TAX € HaJWIle MOAXOsIIA HHPOPMAITHS:

a) 3a LIEHHUTE KHIKA, JOMYCHATH JI0 WM ThPryBaHU Ha peryJiupaH nasap mo 4.
38, an. 1, 1. 1 -4 3AKUCIIIKH, ce mpenoctass pe10OBHO TOYHA U MOAPOOHA HHPOPMALUS KbM
nasapa 3a I[IeHHaTa KHUTa U KOTaTo € MPUJI0KUMO, 3a opTdeiina Ha IeHHATa KHUTa;

0) 3a neHHuTe KHWXKa 1o wi. 38, ain. 2 3JJKMCAIIKH ce npepocTasst peA0BHO TOUHA
uHpopmanusa 1o PoHJa 3a IIeHHATa KHUTAa WM KOraTo € MPUIOKHUMO, 3a mopTdeina Ha
LIEHHAaTa KHUTa;

1.5. ca cB0OOOHO MPEXBBHPIISIEMH;

1.6. TaxHOTO mTpUAOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IICIU W/WIH
MHBECTUIIMOHHATA MOJIUTHKA Ha DOHJIA;

1.7. puckbT, CBBp3aH C TAX, € aJ€KBATHO ycTaHOBEeH B [lpaBuiara 3a ynpaBieHHE Ha
pucka Ha DoHja.

2. Cunra ce, ye nennute kamxka mo wi. 38, am. 1, . 1 - 3 3JKUCIIIKU otroBapst Ha
u3uckBanuaTa 1Mo T. 1.2. u 1.5., ako @oHabT HE pasnonarat ¢ HHGOpMAIHs, KOATO Ja JTOBEIC
JI0 IpYT U3BOI.

3. 3a npexBbpisiemu nieHHU KHKKA 110 9wi. 38 3JIKUCJIIKU ce cuuTaT 1 akimuTe/ IsUI0BETE Ha
MHBECTUIIMOHHO JIPYKECTBO, IOTOBOPEH (DOH]I MITH JISTIOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha ycnoBuATa M0 T. 1 1 2;

3.2. MHBECTHUIIMOHHHUTE JPYXKECTBA M JSUIOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOPIIOPAaTUBHO YMpaBJCHHE, MPUIOKUMU KbM JApPY>KEeCTBaTa, a JIOTOBOpHUTE (OHIIOBE ca
IpeIMET Ha MpaBuIIa 3a KOPIOPATUBHO yNpPaBJICHHE, EKBUBAJIEHTHU HA T€3U, IPUIIOKUMHU KbM
Jpy’KecTBara;

3.3. IpyKeCTBOTO, KOETO YIPAaBIIsiBa JOTOBOPHUS (POH[, ChOTBETHO JIPYKECTBOTO, KOETO
yIpaBisiBa akKTUBUTE HAa UHBECTULMOHHOTO APYKECTBO U JSAJIOBHUS TPBHCT, aKO MMa TaKOBA, €
peIMeT Ha HallhOHAJIHA peryJyalys ¢ el 3alliTa Ha UHBECTUTOPUTE.

4. 3a npexBbpisgemu 1eHHu kHmwka mo wi. 38 3JKHUCIIIKU ce cuutat u (uUHAHCOBUTE
MHCTPYMEHTH, KOUTO OTrOBAapsAT Ha YCJIOBUATA MO T. 1 M 2 W ca rapaHTHpaHu OT WJIM ca
CBBP3aHM C MPEACTABSIHETO Ha IPYTH aKTUBU, KOUTO MOKE Ja ca pa3jiudHU OT T€3H IO 4. 38,
an. 1 or 3AKMCIIIKM. Korato neHHuTe KHMXAa MO NPEIXOJHOTO H3PEUYEHUE ChIbPXKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIIICHHE HA BHEAPEHUS JIEPUBATUBEH UHCTPYMEHT
ce npwiara wi. 40-43 3AKNUCIAIIKNA.

4a. Korato ynpaBisiBalllo Jpy»ECTBO 32 CMETKa Ha yrpasisBaHus oT Hero donja u3BbpiIBa
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B APYTH JACPUBATUBHU (MHAHCOBU MHCTPYMEHTH C
NOJI0OHM XapaKTEPUCTHUKH, MO OTHOLIEHHE Ha TE3U aKTHUBU OT mopTdeitna Ha PoHnma ce
npunarat wi. 45 — 49 3/IKUCIITKUA.

5. UHCTpyMeHTH Ha mapUyHUS Ma3ap Mo cMUCHIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE Pa3ope 10N
Ha 3/IKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. puHAHCOBM MHCTPYMEHTH, JOMYCHATH J0 THPTOBHS WU THPTYBaHHU Ha peryaupaH
nasap o cMuchwia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCHIIKH;

5.2. puHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOMYCHATH 0 ThPTrOBUSI.

HNHcTpymMeHTHTE HAa TapyyYHUS 1a3ap, B KOUTO MOXe J1a uHBecTHpa GOHABT, C€ CUUTAT
3a 00MYaitHO ThPryBaHU Ha MApUYHUS 11a3ap, ako OTTOBAPST Ha €HO OT CJIEIHUTE
M3UCKBaHMUS:

a) UMaT Majiex MpU eMUTHPAHETO 10 397 IHU BKIL;

0) UMatT ocTaThbUYeH CPOK A0 Majexa a0 397 1HU BKIL.;

B) MOJUIeKaT HAa PEIOBHU KOPEKIIMH HA JOXOIHOCTTA MPU yCIOBUATA HA MAPUUHUS
nasap rnoHe Ha Bceku 397 nHu;
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') PUCKOBUSAT UM IPOQUII, BKJI. IO OTHOLICHUE Ha KPEAUTHHS UM PUCK U PUCKa,
CBbP3aH C JMXBEHUS MPOLEHT, CbOTBETCTBA HA PUCKOBUS MPO(UI Ha (PUHAHCOBU
MHCTPYMEHTH € NAAEK N0 T. 1 ¥ 2 WM ¢ KOPEKIMH Ha JOXOJHOCTTA 110 T. 3.

6. IHCTpyMeHTHUTEe Ha MapUyHUs 1a3ap, B KOUTO MOXe Aa uHBectupa GoHABT, ca TMKBUAHU
MHCTPYMEHTH Ha MapU4HUA Ia3ap, KOMTO Morar Aa ObAaT NpoNaZeHH INpU OTrpaHUUYEHU
pasxoau M B a/IeKBATHO KpaTbK BPEMEBU MEPHOJ NMPEABUA 3ab/DKEHUETO Ha J[oroBopHus
@oH/ 10 CKaHE Ha TPUTEKATEIUTE Ha JIJI0BE /1a U3KYIyBa 00OpaTHO JSIOBETE CH.

7. IHCTpyMeHTUTE Ha apU4yHUs Ma3ap, B KOUTO MOxe Ja uHBectupa JJloropopuusat doug, ca
ChC CTOMHOCT, KOSITO MOXe J1a Ob/Ie TOYHO OIpEZeIeHa MO BCAKO BpEMe, aKo 3a TAX ca HaJHIIe
TOYHH U HAJIKTHU CUCTEMH 3a OLICHKA, KOUTO OTIOBapsT Ha U3UCKBAaHUATA 10 wi. 13, ai. 2, T.
1 u 2 ot Hapenba Ne 44.

8. Cuura ce, ye MHCTPYMEHTHUTE Ha MapuyHus naszap mno wi. 38, an. 1, 1. 1 - 3 3JKUCAIIKN
OTrOBapAT Ha M3UCKBaHUATa 10 Wi. 13, an. 1 u 2 or Hapenoa Ne 44, ako ®oHabT He pasmonara
¢ uH(dopMarus, KosATO Aa A0BeAE A0 APYT U3BOI.

9. MucTpymeHTHTe HA MapuaHus ma3ap mo @wi. 38, an. 1, . 9 3AKWCIIKHN, kouto ca pa3iuaau
OT T€3H, ThPI'yBaHU Ha peryjJupaH mas3ap, HO YMATO €MUCHUS UM EMHUTEHT ca PeryjIMpaHy 3a
LEJIUTE Ha 3allluTa Ha MHBECTUTOPUTE U CIIECTSABAHUATA, TPAOBA J]a OTrOBAPAT HA CIEAHUTE
YCIIOBHSL:

9.1. oTroBapsT Ha OHE €AHO OT M3WCKBaHMATA 1O Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCHYKH M3UCKBaHUs 10 wi.13, an.1-3 ot Hapenba Ne 44;

9.2. cBOOOIHO TPEXBBHPISIEMH Ca M 3a TIX Ja € HaJudHa NoJxonsuia wHpopmarms,
BKJIIOUMTEIHO MH(OpMaiusa, HeoOXo[uMa 3a H3BbpIIBaHE Ha IMOAXOJINA OLIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEIBU] U3UCKBAHUATA 110
ui.14,an.2-4 ot Hapen6a Ne 44.

10. 3a wWHCTpyMEHTHTEe Ha Mapu4Hus naszap mo wr. 38, am. 1, 1. 9, OykBm "0" m "r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha MapuyHus naszap nmo wi. 38, an. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, kouTo ca eMUTUpAaHH OT PErvMOHAJHM WJIM MECTHH opraHu B PemyOnuka
bearapus unm apyra appaBa WieHKa WIK OT ITyOJIM4YHa MEKIYHapOoJHa OpraHU3aIus, B KOATO
YJIEHYBa [TIOHE €/JHAa IbpKaBa YICHKA, HO KOUTO HE Ca TApAaHTUPAHHU OT AbP)KaBa WIECHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JIbpikaBa, KOATO € AbprKaBa WICHKA - OT €UH OT WICHOBETE Ha
denepanHara IbpXkKaBa, € HaJIWLE MOAXOAMaTa UHPOpPMALUs 1O CMUCHIa Ha T. 9, ako ca
CIMa3eH M3MCKBaHuATa Ha wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

11. 3a uHCTpyMEHTUTE Ha MapuUuHUs nazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJIMIIE OAXoA1IaTa HH(OpMaLKs [0 CMUCHIA Ha T. 9, aKo ca Clla3eHu U3MCKBaHUATA Ha YJl.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a uHCTpyMEHTHTE Ha Mapu9yHHs nazap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JJKUC/IIKU,
pasnnyHu oT u3bpoenure B wi. 14, an. 2 ot Hapenba Ne 44 u uznanenure ot EBponeiickara
HeHTpaaHa 6aHka, oT bbeirapckara HapoiHa OaHKa WK OT LIEHTpajiHa OaHKa Ha Jipyra AbprKaBa
YJIeHKa, OAXoAdIaTa HH(popMarus Mo cMUChIa Ha T. 9.2. e uHdopMaIys 3a eMUCUSITa WK
nporpaMara 3a eMHUTHpaHe WIN 3a IOPUAUYECKOTO U (PUHAHCOBOTO CHCTOSIHHE HAa €MUTEHTA
IIpeIy EMUTHPAHETO HA MHCTPYMEHTA OT NapUyYHUs na3ap.

13. JIumtero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3JIKNC/IITIKH, koeTo € 00eKT 1 cla3Ba mpaBuia,
IPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HMCKBaHUATA, ONPEIeNIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOHTO €
00eKT Ha U clia3Ba MpaBuiIaTa 3a NpyeHIMAaJIeH Ha/l30p, KAKTO U KOMTO OTTOBaps Ha €IHO OT
ycnoBusiTa Ha wi.15, ot Hapen6a Ne 44,

14. bankoBaTa TUHHS 32 OCUTYPsIBAHE Ha JIMKBUIHOCT € OaHKOBO yJIECHEHUE, OCUTYPEHO OT
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WHCTHUTYIUS, KOSITO U3ITBJIHSABA U3UCKBaHUATa 10 wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKNC/IIKH.
15. JlepuBatuBHuTe hvHaHCOBH MHCTpyMeHTH 1o wi. 38, ain. 1, T. 7 u 1.8 3JAKUCIIIKU ca
JMKBUIHHU, aKO OTTOBAPAT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHOOpCOBHTE
JIEPUBATUBHU MHCTPYMEHTH CJI€/[BA J]a OTTOBAPSIT U HAa 3KCKBaHMsATa o wi.38 an.1, 1.8 6. “0%
u 0. “B“ 3JKUC/IIKHU.
16. lepuBatuBHuTe (hHaHCOBH MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 8 3SAKUCAIIKHU cnensa
Jla BKIIIOYBAT MHCTPYMEHTH, KOUTO OTrOBapAT Ha Kpurepuute mo wi.l18, an.1 ot Hapenda Ne
44,
17. CnpaBenuBara CTOMHOCT Ha JepUBAaTHUBHUTE (DUHAHCOBU MHCTPYMEHTH 10 wi. 38, ain. 1, T.
8, oykea "B" 3JAIKMCIIIKU e menara, 3a KOATO aKTHBUTE MOTaT Ja ObJAT pa3MEHEHH, a
3aIBJDKCHUATA 10 TAX - MOTACeHHM MEXAy no0pe MHPOPMHUpPAHM M HW3pasWiid ChIJIacHue
HECBBP3aHU CTPAHH B CIEIIKA.
18. Hapmexnnata W mojJiexamia Ha TPOBEpPKa OICHKAa Ha JIEPUBATUBHUTE (UHAHCOBH
uHcTpyMeHTH 1o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU croTBeTcTBa Ha CIipaBeyIMBaTa CTOMHOCT
no T. 17, xaro He ce 6a3upa camo Ha Ia3apHU KOTUPOBKU OT HAcCpelIHATa CTpaHa U OTroBaps
Ha KputepuuTe 1o 4i.18, an.3 or Hapenda Ne 44.
19. JlukBugaute ¢uHaHcoBu akTHBU 1o wi. 38, am. 1, T. 8 3AKUCIIIKN He BrirouBar
JEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.
20. lonbJTHUTETHATE JIMKBUAHK akTuBH 110 wi. 38, an. 4 3AKNC/IIIKH BkirouBaT napuaHuTe
CpeICTBa Ha Kaca Ha KOJIEKTUBHATa MHBECTUI[MOHHA CXEMa.
21. loroBopHusiT @OHA MOXKE J1a UHBECTHPA B IEPUBATUBHYU (PUHAHCOBH HHCTPYMEHTH C 0a30B
akThB (prHaHCOBM MHAeKcH 1o wi. 38, ai. 1, 1. 7u 8 3AKMCAIIKH, ako prHAHCOBUTE HHIEKCH
OTroBapAT Ha ycioBusTa 1o wi. 19, an. 1 or Hapenba Ne 44.
22. Korarto chCTaBBT Ha aKTUBHUTE, KOUTO ca 0a30BH aKTHBH Ha JEPUBATUBHU (DHHAHCOBU
uHcTpyMmeHTH 1o wi. 38, an. 1, 1. 7 3AKUCIIIKH, ne otroBapsi Ha M3UCKBaHUATA Ha 4. 19,
an. 1 or Hapenba Ne 44, Ho nepuBatuBHHTE (PUHAHCOBM HHCTPYMEHTHU OTTOBapsT Ha
u3nckBaHuATa Ha wi. 17 ot Hapenba Ne 44, To Te3u AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JepPUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB KOMOMHAIUs OT aKTUBUTE
o wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.
23. IlpexBbpiisieMH IICHHH KHW)Ka W HWHCTPYMEHTH Ha IMAPUYHUS I1a3ap C BrPaJICHU
JIepUBAaTUBHM MHCTpyMeHTH 1o ui. 43, an. 4 3JKUC/IIKU ca ¢puHaHCOBH MHCTPYMEHTH,
KOUTO M3M'bJIHABAT KpuTepuute mo wi. 11 ot Hapenba Ne 44 u cbabpxkaT KOMIOHEHT, KOWTO
otroBaps Ha ycnoBusara Ha wi.20, an.1 ot Hapen6a Ne 44. He ce cuuta, ue npexBbpisiemara
[IEHHA KHUTa WM HHCTPYMEHTHT Ha MapUUHUS [1a3ap ca C BIPaJeH IEPUBATUB, aKO ChIbPKAT
KOMITIOHEHT, KOHTO MOXKe J1a ObJie MPEXBBPJIEH C JOTOBOP OTIENIHO OT LIEHHAaTa KHHUra WX
MHCTPYMEHTa Ha MapuyHus mazap. To3u KOMIIOHEHT ce pPa3riex]a KaTo CaMOCTOSTENIeH
(UHAHCOB UHCTPYMEHT.
24. Bp3npon3BeXIaHe Ha ChCTaB HA MHJIEKC Ha aKIIUH FITH OOJIUTAIlUH/ IBJITOBY IICHHN KHIKA
€ HalWIle B CIIy4aWTe Ha BB3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJIFOUMTEIIHO U3MOJ3BAHETO HA IEPUBATUBY WU IPYTH TEXHUKU U UHCTPYMEHTHU 110 Wi. 50 oT
Hapen6a Ne 44. CbecTaBbT Ha MHJEKCA € JIOCTaThbUHO TUBEPCUUIMPAH, aKO € ChoOpa3eH ¢
npaBuiaTa 3a quBepcudukanus Ha pucka mo 4. 46 3JIKNUCITIKU u 1. 19 ot Hapenba Ne 44.
25.HeKChT TpeNCTaBiIsiBa aJleKBaTeH OCHUMAapK, ako JUIETO, KOETO MOJAbpiKa HWHJEKCA,
U3MOJI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IS0 HE BOJAM JO M3KJIIOUBaHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 32 KOWTO UHAEKCHT c€ OTHACS M € MyOJIMKYBaH 1O MOIXOSII HAUWH, aKO
ca U3M'BJIHEHU CIIETHUTE YCIIOBUSL:

25.1. nmocThIleH € 3a myOJIuKara;
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25.2. numero, KOETO MNOJAbpKAa HHICKCA, HE € CBBbP3aHO JHIE C KOJIEKTUBHATA
MHBECTULMOHHA CXEMa, KOSITO Bb3IPOU3BEXIa MHIEKCA. AKO ca HaJuIEe e(EeKTUBHI MEPKHU 3a
NpeJoTBpaTsBaHe Ha KOH(DIMKT HAa HMHTEPECH, JMILETO, KOETO MOJAbpKa HWHAEKCAa U
KOJICKTUBHATAa MHBECTUI[MOHHA CXEMa MOTaT J1a ca 4acT OT €/{Ha U ChIlla MKOHOMHYECKa IrpyIna.

Hpyau oepanuyenus

IIpu ynpasnenue Ha ,,Cenekt bamanc” VYmnpasinsBamoro [[pykecTBO 1€ cra3Ba BCHYKH
HOPMAaTHBHU U3UCKBAHUS U OTPAaHUYCHHUS, BKIIIOUUTEIIHO onpeaeneHure ¢ pemenus Ha KOH.
VYupasnsaBamoro JpyxkecTBo HEe MOXe Ja MPOMEHs MpeaMera Ha JeiiHocT Ha JloroBopHHS
@oHa WM 1a B3eMa pEUICHHE 3a HEroBOoTO NpeoOpasyBaHEe MO APYr HAYMH, OCBEH 4pe3
CIIMBaHe, BIIMBaHE, Pa3/IesIIHE U OT/EINSIHE, KaTo B IpeoOpa3yBaHETO y4acTBaT caMO JOTOBOPHU
¢donno0Be, 0e3 Ja MPOMEHST MpeMeTa CH Ha ICHHOCT.

VYnpasnsaBamoro pyxecTBo, kKakTo U bankarta /leno3urap, Korato JEHCTBAT 3a CMETKAa Ha
Horosopuus @oHxa, HE Morar:

1. na mpenoctaBAT 3aeMH, HUTO Ja ObJaT TapaHTH Ha TpeTu jwuia; JlelcTBusra,
U3BBPIICHH B HAapyUIeHUWE HA NPEAXOJAHOTO H3PEYEHUE ca HEACHCTBUTEIHHU CIPSIMO
IpuTeXaTeluTe Ha JsioBe. HeszaBucMMO OT oOrpaHMuyeHusiTa [0 U3pPEUYEHUE I'bPBO
VnpasnsaBamoto pyxectBo, kakto U bankarta Jlemo3urap, Koraro IeWcTBar 3a CMETKa Ha
HoroBopuust @oHa MoraT aa MpuaoOUBAT NMPEXBHPISIEMU IEHHU KHUXKA, MHCTPYMEHTH Ha
napuyHus mazap 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 NPOAKOM Ha TPEXBBHPISEMH I[ICHHH KHIXKA,

MHCTPYMEHTH Ha MapUyYHUS Ia3ap Wid Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.
5,7,8u9 or SAKUCIIIKU.

VYnpasnsBamoTo py’ecTBoO HIMa MPaBo | Ja U3MOJ3Ba U 3ajlara UMYIIECTBOTO Ha ,,CeIeKT
bananc* 3a mokpuBaHe Ha CBOM 3aJbJKEHUS, KOUTO HE Ca CBBP3aHU C YIPABICHUETO Ha
nerHocrra Ha DoHma.

Jorosopausat @oHA HE MOXKE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOYECHH NO-10J1y WIH B
JIpYTH Clly4au, ONPEICIICHH OT ACUCTBAIIOTO 3aKOHOAATEIICTBO.

1. C uen edpextuBHO ynpasineHue Ha pazxoaute Jloropopuuar @ona mMoxke na npuaiodusa
qyXJIE€CTpaHHA BallyTa MOCPEIACTBOM KOMIICHCAIL[MOHEH 3a€M, KONTO BB3HUKBA B CIIy4auTe,
Koraro 0aHka, ¢ kosiTo JI®d nmMa 10roBOpHU B3aMMOOTHOIIEHHUSI, CPELy JeNOo3MpaHa BalyTa Ha
JoroBopuust @oHJ, ocurypsiBa oT 4y*k/1a 6aHKa KOHTpareHT MPeIOCTaBIHETO Ha 3aeM Ha
JI® B chOoTBETHATA Uy KJAECTPaHHA BAIYTA.

2. CpencrBara oT 3aema 1o T. 1 Morar j1a Ob1aT U3M0JI3BaHU 3a:

2.1. Tutanane Ha OJaICHUTE MMOPHUKU 32 00paTHO M3KYITyBaHe Ha JsioBeTe Ha J[OrOBOPHHUSIT
@®ouHj u3BBH TepuTOopusATa Ha Pemmybnuka buarapus;
2.2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3JJKMC/IITKU.

3. Excriosunusara Ha JloroBopuust @oun/ 1o 3aema 1o T. 1 He Moxke 1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpemiokeHHe Ha 3aMECTHUK-TIpEAcenarest MOXe Ja paspeld Ha
HoroBopausT @oHJ @ moi3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE My, aKoO
€JHOBPEMEHHO €A U3I'BJIIHCHU CIICJHUTE YCIOBUSA:
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4.1. 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPU MECEIA, U € HEOOXOIMM 3a IMOKPUBAHE HA
3aIBJDKEHUSTA 10 0OPaTHOTO M3KYITyBaHe Ha JsioBere Ha J(D;

4.2. ycnoBusiTa Ha IOTOBOPA 3a 3a€M HE ca MO-HEOJAronpusTHH OT OOMYaiHUTE 3a
nasapa u npasmuiara Ha JloroBopuust @oHJ 10MyCcKaT CKIOYBAHETO HA TAKBB J10TOBOP.

5. Cnen moisiyyaBaHE Ha pa3pelIeHUETO 3a IMOJI3BaHE HA 3aeM o T. | wim T. 2,
VYnpasnsgBamoro dpyxectBo minm Jleno3utapsa ca mrbxau 1a yBenomar KOH 3a ckinroueHust
JIOTOBOP 3a 3a€M U Jia MIPEJ0CTABAT KOMHUE OT HETO B 3-IHEBEH CPOK OT JaTaTa Ha CKIFOUBAHETO
My.

6. YopasmsBamoto JpykectBo win bankara Jlemo3urap ca AIbKHH Ja TMPEICTaBAT HA
K®H Beaubxk meceuno, B cpok A0 10-To unciio Ha cleaBaiius MeCcel OTUET 3 U3Pa3X0ABAHETO
Ha CpeACTBaTa IO 3a€MHUTE MO T. | U T. 2, KAKTO M 3a TSIXHOTO MOTacsBaHE JI0 OKOHYATEIHO
U3IIBIHEHHUE Ha 33bJIKCHUETO.

7. 3aeMomaren IO 3aeMa MOXKe na Obpae camMo OaHKa, ¢ H3KIIOYEHHE Ha OaHKara
JEno3uTap.

8. Ilom3Banero Ha 3aeMm Oe3 mpeaBapuTeHO paspemeHue Ha KOH e HeneiicTBUTENTHO
CIPSIMO MPUTEKATEIUTE HA IAJI0BE. 3aeMBT HE CE B3eMa IIPEIBU/I ITPU U3YKCIIsIBaHE HAa HETHATA
CTOWHOCT Ha aKTUBHUTE Ha KOJICKTUBHATA WHBECTUIIMOHHA CXEMa.

VYipasnsgBaio ApyKecTBO, AEMCTBAIl0O 3a CMETKAa Ha BCHYKM YIPaBISIBAHU OT HETO
KOJIGKTUBHU MHBECTULIMOHHU CXEMU WUJIM APYTH NPEANPUATH 332 KOJEKTUBHO HHBECTUPAHE, HE
MOYXeE J1a mpUIo0MBa aKIMHM C MPaBO Ha IJ1ac, KOMUTO OWMXa My TO3BOJIMIM Jla YIPaKHSIBA
3HAYUTEJIHO BJIMSHUE BbPXY YNPaABIECHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHUE 110 CMUCHJIA HA
U3pEeYEHUE TbPBO € HAJUIIE B CIIy4auTe Ha MIPSIKO WJIM HENPSIKO puTexaBaHe Ha 20 Ha CTO UiIu
IIOBEYE OT I1aCOBETE B OOLIOTO ChOpaHUe HAa EMUTEHT, ONIpe/IeIeHu chIaacHo wi. 145 u 146 ot
3akoHa 3a MyOJIMYHOTO TpeJiaraHe Ha IIEHHU KHIDKA.

HpOM@HM 6 UHBeCMUYUOHHA cmpamecusl, noJAumuKa U Ocpanuierusl

['openocoueHuTe TMOJOKEHUSI OTHOCHO WHBECTHIIMOHHATA CTPATErus, TMOJUTHKA U
orpannyeHusi ca omnpenenenn B IlpaBunara Ha ,,Cenekt bamanc“ u chOoTBeTCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako TOoBa HsIMa J1a MPOTHMBOPEYM Ha
JIEUCTBAIIMS 3aKOH, HIKOU OT TE3W IOJIOKEHUsI MOTaT Jla Ob/JaT MPOMEHSHU M0 pelieHue Ha
YmpasnsBamoto [IpyxecTBo, IpH yCIOBUE, Y€ TOBA € B HAl-100bp HHTEPEC HA MHBECTUTOPHUTE
WJIH ciie/iBa OT 3akoHa mwin pemienne Ha KOH. 3a na nma nelictBue, TakaBa mpoMsiHA CE U3UCKBA
na 0b11e ogobpeHa u ot 3amecTHUK-TIpeacenatens Ha KOH.

He3zaBucumo oT ropHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEK/ly HHBECTUI[MOHHATA CTPATEr U,
MOJIUTUKA U orpaHnyeHns Ha DoHJa, Taka KakTo ca u3jioxkeHu B [IpocnekTa, u mocienpamm
npomenu Ha 3KV C/IIIKU 1 Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMPHJIATaHE OTHOCHO
W3UCKBAHMATA M OrpPaHUYEHHUSITA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTHUIMUTE U KbM
nerHoctTa Ha ,,Cenekt bananc®, HeroBute IlpaBuna mpenBwxaaT ga ce mpuiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO MM B cwia. B Te3u ciydanm VYmnpaBisBaiioTo
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust @PoHI B CHOTBETCTBUE C
HOPMAaTHUBHHUTE MPOMEHH B HAal-KPaTKUSI pa3yMEH CPOK.
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Ungopmayus omnocno npunacamnemo na Peenamenm (EC) 2019/2088 na Esponetickust
napaamenm u Ha Cveema om 27 noemepu 2019 2. omunocHo onogecmsasanemo Ha uHpopmayus
8b6 8PB3KA C YCIMOUYUBOCMMA 8 CEKMOopa Ha GuHnancosume ycayeu (Peznamenma).

Cwraacuo ui. 2 ot Pernament (EC) 2019/2088 na Eponetickust mapnament u Ha ChBeTa ot 27
HoemBpHu 2019 r. OTHOCHO OINMOBECTSABAaHETO HAa MH(POPMAIHS BHB BPh3Ka C YCTOMYMBOCTTA B
cexkropa Ha ¢uHaHcoBure yciyru (Permamenta), Y] ,,Cenexkt Acer MeHumxkMbHT EAJL
nornaJa noj o0xpara Ha U3UCKBaHUsATA 32 MyOJIMKyBaHe Ha MH(OpMAaIKs OTHOCHO OJUTHKATA
Ha JloroBopen dony ,,Cenekt bananc™ (00ekT Ha PernmamenTa) 3a MHTETrpUpaHe HA PUCKOBETE
3a yCTOMYMBOCTTA B [Ipolieca Ha B3eMaHe Ha MHBECTUIIMOHHUTE PEIICHUs OTHOCHO mopTdeiiia
Ha KOJIEKTUBHATAa NHBECTUIIMOHHA CXEMA.

VYnpasnsBamo apyxectBo ,,Cenektr Acer MenwmxkmbHT EAJl, B3emaiiku mnpenBun
aKTyaJHUTE MHBECTULIMOHHH 11eJId, cTpaTeruu u noautuku Ha J1® ,,Cenekt bananc®, kakTo u
NPWIOKUMUTE TIOJUTUKH W TPOUEAYypd Ha YNPaBIsABaIIOTO JIPYKECTBO OTHOCHO
OpraHu3aiusTa 1o B3eMaHe Ha MHBECTULIMOHHU perienus 3a Ponaa, oOMeHa Ha nHopManus,
CBBP3aHA C TSAX U KOHTPOJI HA U3ITBJIHEHUETO, OTYNTANKH TEKYIIUTE pa3oiaraéMu TEXHUUECKH
pecypcH, Mma3apHUTE KOHIOHKTYpa M Mamiad, o0xBaTa Ha HaJMYHHUA JOCTHII 0 HAACKIHA U
npenBapuTeHo BepuduimpaHa WHPOpPMAIUS OT HE3aBUCHUMH H3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE MHBECTULMHU, TaKa U 3a MOTEHUUATHU Bb3MOXHU MHBECTHIMHU, ONOBECTSBA, Y€
KbM MoMeHTa Y/l pasrpanudaBa (pMHAHCOBHTE NMPOAYKTH 32 YCTOWYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAAIM B 00XxBaTa Ha wi. 8, maparpad 1 wiam 4. 9, naparpad 1,2 u 3
oT PersiamenTa, oT TpaaAMUMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHUCHJI JIeKJIapupa,
ye nHBecTuuuute Ha JId He ca cboOpazeHH kKbM MOMeHTa ¢ kKputepuute Ha EC 3a
€KOJIOTUYHO YCTOHYHUBY UKOHOMHYECKHU AeHHOCTH.

WNuBecturimonnu nenu, crpaterud u nonmutuku Ha @ ,,Cenext bamanc* xbM MOMEHTa He
LEJST HEMTPEMEHHO M3rpaXkiaHe Ha MOpTQeist OT mpeIuMHO YCTOWYNBU HHBECTULINU.

Kem mMomenta @ ,,Cenexr bananc* He ce kaTeropusupa Karo crenuaiu3upad (QoHA 3a
YCTOWYHMBO M OTTOBOPHO MHBeCTHpaHe. Brrpeku Toa Y /] mpuiara 1o0pu BbTpEIIHU TPaKTUKU
U C€ CTPEMH IIPU HU3IBIHEHUETO HA WHBECTULIIMOHHU L€, CTPATErMH M NMOJUTUKHA Ha [1D
,»CenekT bananc na He n30upa ¢ UHBECTULIMOHHA 11€71 (MHAHCOBH MHCTPYMEHTH, EMUTHPAHU
OT IIPOU3BOJIUTENHN HA IPOTUBOPEUNBU OPBKUS U OPBKEHHM CUCTEMH, KOUTO ca 3a0paHeHH OT
MEXIyHapOJAHOTO MPaBO MJIM 32 KOMTO CHIIECTBYBA IIUPOK KOHCEHCYC, Y€ TpsiOBa 1a ObaaT
3a0panenn. Te3u OpbKeHHU CUCTEeMH BKIOYBAT (0€3 orpaHHuYeHHE): KaceThYHH OOMOM U
KaceThb4YHU OOempuIiacu, XUMUYECKU WU OMOJOTUYHU OPBKHUS, MPOTUBONEXOTHH MHUHH U
OpPBXKHUS, CBhIbpXKAIIM O00€JHEH ypaH; (UHAHCOBHM HMHCTPYMEHTH, €MUTHpPaHH OT
MPOU3BOJIUTENIN Ha SJPEHU OPBXKUS WM OpPBXKUA, ChAbpXKamu Os1 ¢gocdop, Kakto u
(MHAHCOBH MHCTPYMEHTH, EMUTHPAHU OT KOMIIAHUH, 32 KOUTO UMa CEPHO3HU UHIUKAIIUH, Ye
ca U3BBPIUUTENN, CbYYaCTHUIM HJIM TIOMaraudd, WM ca B ChCTOSHHME Ja C€ BB3IOJI3BAT OT
HapylIaBaHETO HAa CBETOBHO NPU3HATUTE CTAHJAPTH 3a KOPIOPAaTMBHA YCTOMYMBOCT KaTo
IpaBa Ha YOBEKa, [IpaBa Ha CIYKUTEJINUTE, Olla3BaHe Ha OKOJIHATA CPe/la U aHTHUKOPYTIIIHSL.
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Onucanue na omuocumu puckose Ha ycmouuugsocmma (ESG puckoge), koumo duxa moenu oa
umam coujeCmeeHo OmpuyamenHo 6v30elcmeue 8bpxy (QUHAHCOBAMA 6b36PAUAEMOCH HA
oaodena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3HaYaBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpaBJIC€HCKO €CTECTBO, KOC€TO, AaKO HACThIIM, MOXE Ja IPpUYHNHU HCﬁCTBHTCHHO NI
MOTCHUHUAIHO CHIICCTBCHO OTPULATCIIHO BB3ACHUCTBHUE BBPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

YA ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMUTE pPHCKOBE Ha
yCcTOMuMBOCTTa B TpU pPUCKOBU Kareropuu: EkojgormdyeH puck (pucK, NpH KOWTO
BB3BPAIIaEMOCTTa HA MHBECTUIMUTE MOXE Ja ObJie¢ HEeraTHBHO MOBIHUSHA OT (aKTOpH Ha
OKOJIHAaTa Cpelia, BKIIOYUTETHO (aKTOpH, MPOU3TUYALIM OT U3MEHEHHWETO Ha KIUMara, U
(dakTopu, IPOU3THYAIIM OT JPYro BJOIIABaHE HAa OKoJiHATa cpena), Coumanen puUck (puck,
IpU KOWTO BBH3BPAIla€MOCTTa HA MHBECTULMUTE MOXE Ja ObJe HEraTMBHO IMOBJIMSHA OT
couuanHu (GakTopu (Hamp., TPYAOBU CIOPOBE)) U YNPaBJAeHCKH PHUCK (PHCK, IPH KOHUTO
Bb3BPAllaéMOCTTa Ha MHBECTUIMMTE MOXeE Ja ObJie HEraTUBHO MOBJIMSHA OT YIPaBICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPATUBHA CTPYKTYpa).

[ToapoOHO omucaHue Ha OTHOCHMHUTE PHCKOBE HAa yCTOWYMBOCTTA CE ChIbpika B [lomuTrukara
3a WHTETPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTA B TIpolleca CH Ha B3eMaHEe Ha
uHBecTUIMOHHU perieHust Ha JI® ,,Cenekt bamaHc®, KOATO € IOCThIIHA Ha WHTEPHET
cTpanuiara Ha Jlpyxecrsoro Www.selectam.bg.

Hauun, no xoumo puckoseme 3a ycmoudusocmma ca UHMeZPUPaHu 8 UHBECMUYUOHHUME
pewenus na /[

HpI/I B3€MAaHC HAa MHBECCTUITHUOHHHUTEC PCUICHUA, YIL pasricxkiga MHBECCTUIUHUTEC HAa HUBO EMHUTCHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPyKTypa Ha mopTdeiina Ha (oHJIa, BKIIOUUTEITHO
HErOBOTO Treorpa)cko0 U CEKTOpHO pasmpeneneHue. Y] pasriexia pHCKOBETE 3a
YCTOMYMBOCTTA B CHBKYIHOCT 3a€JHO C BCUYKM OCTAHAIM CHOTHOCUMH €JIEMEHTH, KOUTO
MoraT Ja TMOBJIHUSSAT BbPXY Bb3BpamiaeMoctra Ha JIdD, TOKOIKOTO Te3M pUCKOBE Morar jaa
BIUSAT BbPXY Ia3apHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTUIMH, KATO HE TH OTYUTA KAaTO
CaMOCTOSITENIEH efleMeHT. J{pyKecTBOTO HE TOKyMEHTHpa [0 CIIeUaJIeH HAaYUH OTYUTAHETO Ha
PHCKOBETE 332 YCTOMUMBOCTTA B NPOLIECUTE HA B3€MAaHE HA MHBECTUIMOHHU pemieHusd. Kpm
momeHTa JI®d ,,Cenekt bananc* He ce kareropusupa KaTo ceruaan3upal GoH]I 32 yCTOMUNBO
U OTrOBOpPHO MHBecTHpaHe. YJI He mpuiara cTporo crneuupuyHd U TpPeABAPUTEITHO
ONpefieNieHn KPUTEpUH, OLEHSBALM PUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJKOTO TOBa €
cboOpa3Ho ¢ VHBecTUIIMOHHMTE LienH, crpateruu W nonutuku Ha JP ,,Cenext bamanc®.
PasrpaHanBaHeTo Ha BCCKM KOHKPETCH PHCK, CBbHp3aH C yCTOfILIHBOCTTa, B UMIUIMIITUTHUTE
PHCKOBU NPEMHMH HAa OTAETHUTE (UHAHCOBH HHCTPYMEHTH, KOUTO OMXa ce€ B3UMAalU IOJ
BHHUMaHUE, € CBBbP3aHO C OCUTypsBaHE Ha JIOMBIHUTENECH (PUHAHCOB pecypc M JIOCTBII JI0
KadecTBEHa M JIOCTOBEpHa HMH(OpMaLuMs, MpepasriekaaHe Ha MPHIOKUMHUTE IMpaBUia U
MpoLeaypH, KaKTO M €BEHTYaJHO BbBEXJaHE Ha HOBM TakuBa. ChILlO Taka, BCE OLIE HE ca
BBBE/ICHU 3aKOHOJATENTHH W3UCKBaHUS MyOnuuyHuTe eMuTeHTH (BkiatountenHo B EC) na
OMOBECTSABAT HeoOXoIuMaTa peJjeBaHTHa HHQOpMAaIMs 3a LEIUTe Ha H3BbpPLIBAHE Ha
CBHOTBETHOTO pa3rpaHWYaBaHe, MOPagd KOETO TS MOYTH BHHArM € HENbJIHA/JIUICBA OT
myOJIMYHO TOCTHIHUTE (UHAHCOBU OTUETH, MPUAPY>KAaBALIU OSICHUTETHH OCJIEeXKKHU, JOKIAIN
Ha pbKOBOJCTBATA, OAUTOPCKU AOKJIAAN U APYTH CbOTHOCUMM JJOKYMEHTH.
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Pe3zynmamu om oyenxama Ha 6epossmHomo 6v30elicmsue Ha pucKkogeme 3a YCmouuusoCcmma
8bpXY 8b36paujaemocmma Ha /[

[Topagu oOexkTHBHATa JMIICAa W/WIK JOCTHII HA/AO JOCTAaThYHO KayeCTBEHA U JIOCTOBEpHA
uH(pOpMAaIIKs, KOSTO Ja ce 00sBsIBA CHCTEMHO OT MOBEYETO EMHTEHTH 3a JOCTATHhUYHO JIBJIBI
nepuoj OT BpeMe, KOUTO ca JOMYCTUMHU 3a HMHBeCcTUIMU B noprdeiina Ha P cwriacHo
WNuBectuiimonnure uenu, crpareruu u noautuku Ha J1® ,,Cenext bananc®, BbpXy KOsTO J1a ce
M3BBPILIN HAJESKIHA U JCTalllIHA OLEHKA OT CTpaHa Ha Y]l Ha KOHKPETHOTO BB3/IEUCTBUE HA
PHUCKOBETE 32 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOTO CHEIU(DUIHH U IPEABAPUTEITHO
ONpENIETICHU KPUTEPHUH, OLIEHSBAIIN PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y [ He MOxke
Jla OTIOBECTH B KAUECTBEHO M KOJMYECTBEHO U3PAKEHUE JI0 KAKBA CTEINIEH KOHKPETHO PUCKOBETE
Ha yCTOMYMBOCTTA MOTar Ja 3acerHar qoxogHocrra Ha 1@ ,,Cenexr bananc”. Bbnpeku ToBa,
V]I cumra, 4e BCAKO CHOMTHE HIIM YCIOBHE OT €KOJOTHYHO, COIMAIHO WM YIPABICHCKO
ecTecTBO (T.HAap. PHCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja MNPUUYUHU
JICUCTBUTEIIHO WJIM MOTEHIIMATHO ChIIECTBEHO OTPULIATEIHO BB3JAEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBeCTUIus. PuckoBeTe 3a ycToiunBOCTTa MOraT Ja ObJaT 3HAUYUTEIHU CaMH 110
cebe cH, HO Te CHINO Taka MOTaT J]a UMaT 3HAYUTEITHO BIIUSHAC BHPXY JIPYTH PUCKOBHU (PaKTOpU
U Jla YBEJINYaBaT HallpUMep CTENEHTa Ha Ma3apeH PUCK, JIMKBUJEH PUCK, KPEAUTEH PUCK WIH
OTEpaTUBEH PHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MOTAT Ja TMOBJIHSISAT
HEOIAronpHUsITHO BbPXY CTOMHOCTTA Ha HHBecTULIMUTE Ha [, BKIIOUUTETHO 00111a 00e31eHKa,
KaTo 0 TO3W HAYMH CE OTpasaT HebimaronpusTHO BbpXy pesyirarure Ha Jd. ChoTBEeTHO,
CTENeHTa, B KOSATO MoraT Ja ObaaT 3acernatu pesynratute Ha [|dD, Ou morna na J1ocTUrHe
BKIIFOUMTEIHO pa3Mepa Ha W3BBPIICHUTE WHBECTHIIMM B CHOTBETHHTE (DHHAHCOBU
WHCTPYMEHTH U Ja oBene A0 3aryou Ha J]D.

Y/l npeaynpe:xkaaBa, 4ye MHBECTUTOPHUTE CJIeABAa a2 MMAT NPeABH/A, Y€ CTOMHOCTTA HA
asiioBete Ha JI® ,,Cesiekt Bananc® u 10X0abT OT TSIX MOraT Jia ce MOHMUKAT, Mevyajadara
He € TAPAHTHPAHA M HHBECTUTOPHUTE NOEMAaT PUCKA /12 He Bb3CTAHOBAT HHBECTHLIUATA CH
B IIbJIEH pa3Mep.

IIpospaunocm no omuouienue Ha HebIA2ONPUAMHUME 8b30CUCMEBU 8bPXY YCIMOUYUBOCIINGA
Ha pasHuue cyoexm

Jexnapammst Ha Y/ ..Cenexkt Acer MeHnmKMBHT ‘EAJL, ye He oTumTa HEOJIATrONPUITHUTE
BB3/ICHCTBYS HA CBOMTE MHBECTULMOHHYU PELIEHU BEPXY (haKTOPUTE HA YCTONUYUBOCT

CeraacHo un. 4, maparpad 1, 6ykBa 6 or Permamenra, Y]l He oTunTa HEOIAronpUsATHUTE
BB3/ICHCTBUSL HA MHBECTUI[MOHHUTE PEIICHUs BHPXY (DAKTOPUTE HA YCTOWUYUBOCT, JOKOJIKOTO
TOBa € CboOpa3Ho ¢ IHBECTUIIMOHHUTE LIeNH, cTpaTeruu u nonutuku Ha J{d ,,Cenexr bananc®.

IIpuunHMTE 32 pelIeHNETO HA YNIPaBJIABAIIOTO APY’KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HMBO Ha Bb3MOXKEH JOCTHII JJO KaYeCTBEHA U IOCTOBEpHA HH(OpMalns Ha
HUBO EMUTEHTH;

- Jlunca Ha oTHOCMMa UH(OpPMAIHs, pa3KprUBaHa OT EMUTEHTHTE;

- AKTyaJHOTO HHMBO Ha BB3MOXXEH JOCTBII 10 KOHCUCTEHTHA IyOJIUYHa HHPOpPMALUs 32
CPaBHUTEIHO JBJIBI IEPUOJ] OT BPEME OT HE3aBUCUMH MEXAYHAPOIHO MPU3HATH U3TOYHMIIN;

- IloreHnMamIHOTO HUBO HAa HEOOXOJMMUTE Pa3XOaM 32 U3IOJI3BAHE HA TIOCOYCHUTE I10-
rope MmakeTH OT JaHHU CIpsIMO Maiada Ha JeiHocTTa Ha JlpyXecTBOTO;
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-  HeoOXoauMOCT OT €BEHTYaJHO BBBEXKIAHE HA HOBH TEXHOJOTHYHU PEIICHUS B
neitHoctTa Ha [IpyKecTBOTO € IeJl MPaBWJIHO MpUjlaraHe Ha peryyaluuTe U MOTEHIIMATHUTE
HOBH BBTPEIIHU [TOJIMTUKU U TIOJUTUKYU B Ta3u BPb3Ka;

- IIpomwmkaBamiara mpoieaypa no pa3pabOTBaHETO Ha €AMHHATA €BpOIeiicka MpaBHA
paMKa BBB BpB3Ka C OMNOBECTSBAHETO Ha WMHQOpPMaLuUs BBB BpbB3Ka C YCTOWYMBOCTTA 32
y4aCTHUIUTE Ha (DMHAHCOBUTE Ia3apHu.

Nudopmanus naiam u kora Y/l Bpb3HamMepsiBa 1a 3ali04He 12 OTYUTA HeOJIAronpusiTHUTE
Bb3/1eliCTBHS HA MHBECTULIMOHHHMTE pellleHusi BbPXY (paKTopuTe HA YCTOWYUBOCT, KATO
ce MO030BaBa HA MOKAa3aTeJuTe, U30poeHu B Tadauua 1 or npuiao:xkenne I kpm Jdenernpan
peraament (EC) 2022/1288 na Komucusara ot 6 anpui 2022 roguHa 3a J0nbJIHEHHE HA
Peraament (EC) 2019/2088 na EBpomneiickus napjaMmeHT u Ha CbBeTa 110 OTHOLIEHHE HA
peryJaTopHuTe TEXHHYECKH CTAHIAPTH, C KOUTO Ce ONpeaessiT MOAPOOHO ChAbP:KAHUETO
W HAYMHBT HA MpeJcTaBsiHe HAa MHPOPMAIUATA BbB BPb3Ka ¢ MPUHIMIIA 32 HEHAHACSIHE
HA 3HAYMTEHHU BPeIH U ce ONpeles AT ChbAbP:KAHNETO, METOAUKHUTE U NMPEICTABIHETO HA
uHopManusi BbB BPb3Ka C MOKa3aTeJluTe 32 YCTOWYMBOCT M HeOJIaronpusiTHUTE
Bb3/1eliCTBUS BbPXY YCTOMYHBOCTTA, KAKTO U CHAbP:KAHNETO U TMPEICTABAHETO HAa
uHopManusi BHB BpPb3Ka ¢ PpeKJIAMHPAHETO HA €KOJOTHYHH WJIH COIHAJIHH
XapaKTePUCTUKU U LEeJUTEe 32 YCTOWYMBU MHBECTUIIUM B NMPEIJIOTOBOPHHU IOKYMEHTH,
yeOcaiiToBe M NePUOAUYHH IOKIAIH, JOKOJIKOTO TOBA ¢ cbo0pa3Ho ¢ UHBeCTHIIHOHHHTE
e, crparerud U noauTuku Ha JId ,,Cenext bamanc*:

VI ,,Cenekt Acer MenumxmbuT EAJl akTUBHO OlLIEHSIBA MOTCHIMATHUTE MPEIUMCTBA U
HEJOCTAThLIM NPU UMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B MpOLEca CH Ha B3E€MaHE Ha
WHBECTUIIMOHHM perieHust 3a DoHja, Kato IeM MOACUTYpsiBaHE MaKCHMallHa 3alliTa Ha
MHTEPECUTE HA THBECTUTOPHUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IIO-TOpE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIIUTE TOJ3H M Pa3XOoAW BHB BPH3Ka C MOTCHI[MATHATA
MPOMsIHA, NEUCTBANKU C LIeJI MAKCHMaJIHA 3alliTa MHTepecuTe Ha uaBecturopure B D, V]|
e ce€ CTPEMH JIa 3al0vYHe JIa OTYMUTA HEOJAronmpUsATHUTE BH3CHCTBUS HA UHBECTUITMOHHUTE
pelieHuss BBPXY (PAKTOPUTE HA YCTOWYMBOCT, JOKOIKOTO TOBa € ChOOpa3HO ¢
WNuBectuiimonnute menu, ctpareruu u nonutuku Ha J{d ,,Cenext bamanc*.

V]I 11e noJicurypu HEMOCPEACTBEHO OMOBECTABAHE HA MOTEHIHAIHUTE MPOMEHHU B TEKyllaTa
uHpopmanus o PeriiameHTa Ha CBosITa MHTEPHET cTpaHuIla — Www.selectam.bg, kakTo u e
MPEOCTaBH SICHO OOSICHEHWE Ha TMOTEHIMATHUTE MPOMEHH B CHOTBETCTBHME C wi. 12 oT
Pernamenra.

ITonutnkara 3a HWHTCTIPHUPAHETO HA PUCKOBECTE 3a YCTOP'I‘IPIBOCTTa B IIponeca CM Ha B3€MaHC Ha
HWHBCCTUIIMOHHU PCHICHUA Ha I[(I) ,,CCJ'ICKT banauc* e AOCThIIHA HAa UHTCPHET CTpAaHUIATa HA
VI www.selectam.bg.

2.13. Ilpasuna 3a ouenka na akmugume

C IlpaBuiiara 3a olLleHKa Ha opTdeiisia 1 3a onpesieNissHe Ha HETHATa CTOIHOCT Ha aKTUBHTE Ce
ypeXAaT NPUHLUIUTE U METOJIUTE 3a OLIEHKAa Ha aKTUBUTE, NACUBUTE M H3UUCIISIBAHE Ha
HeTHaTa CTOMHOCT Ha aktuBHTe Ha JloroBopen ®@oun “Cenext bananc” (“loroBopaus ®oun”,
" nm “P@onpa’”), opraHu3upaH U ynpasiisiBaH oT ¥YpasisBauo JpyxectBo “Cenekt Acet
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Mennxmbat” EAJ (“YrpasnsaBamoto JpyxecTBo”).

C IlpaBuiiara 3a olieHKa Ha MOpTdeiisia u 3a onpeeissHe Ha HETHATa CTOMHOCT Ha aKTUBHTE Ce
ypexaaT npoueaypara i OpraHu3alusara Ha U34MCIISIBAHETO HA HETHATA CTOMHOCT HA AKTUBUTE
3a LIeJIUTE Ha:

- OINpPENEIIIHE HA HETHATa CTOMHOCT HAa aKTUBUTE HA JIsUI, ONIPEACIISIHE HA €eMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- YIOPaXXHSBAHE HA KOHTPOJ BBPXY pasMepa Ha paszxoauTe 3a cmerka Ha DoHaa B
ChOTBETCTBUE C MPEABUJICHOTO B YCTPONCTBEHHUTE akTOBe Ha POHAA M B JOTOBOPUTE C
Jeno3utapss U ¢ MHBECTULIMOHHUTE IMOCPEIHUIIM, YPE3 KOUTO CE€ CKIKOYBAT U H3IIBIHABAT
MHBECTUIIMOHHUTE CJIIEIIKU;

- CIa3BaHE Ha WHBECTMLHMOHHATA IIOJMTUKA, OrPAHUYCHMATA 32 HWHBECTUPAHE U
pasmpeeseHueTo Ha aKTUBUTE B MOPTQeiisia, KAaKTO U M3UCKBAaHUATA 32 MUHUMAJTHU JTMKBUTHU
CpPEACTBA U CTPYKTypaTa Ha aKTUBHUTE U acuBUTE HA DOHJA;

- cnasBane Ha paznopeadute Ha 3AKWC/IITKHW, moa3akoHOBUTE aKTOBE MO MPHUIATaHETO
MY Y BCUYKHU JIPYTH 3aKOHOBU M3UCKBAHUS.

Meroaukara ce ocHoBaBa Ha lIpaBunara Ha JloroBopHus @OHI M HOPMAaTUBHUTE aKTOBE,
CBBbP3aHM C HEroBaTa ACHHOCT. MeToauKaTa BKIKOYBA IPUHLIUIIMTE U METOJUTE 3a OLICHKA Ha
AKTUBUTC U ITaCUBUTEC Ha q)OHI[a.

OcHOBHH IMPUHIMUIIN ITPU OLICHKA Ha aKTUBUTEC Ca:

- Ouenkara Ha aktuBuTe U nacuBute Ha J{d ce u3BbpIIBa ChIrIacHO MeXayHapOJHUTE
cuetoBoHU cTanaapTu o § 1, . 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBM Ha J|®, HapuuyaHa Mo-HAaTaThK 'CIpaBeAsiMBa CTOHMHOCT", ce
M3BBPIIBA 32 BCEKU aKTUB, BKIIOYUTEIHO M 3a I'bPBOHAYAIHO NMPHU3HATHUTE KbM JaTara Ha
OLICHKATA.

- [Ipn nbppBOHauanHO NpuaoOHBaHe (MPU3HABAHE) HA AKTUB - IO IIeHAa Ha HErOBOTO
npu00HMBaHe, IUIIOC, B CIy4aid Ha (PMHAHCOBU aKTHBH, KOUTO HE CE OTUYUTAT IO CIpaBeInBa
CTOWHOCT B neyvanbara win 3arybaTa, pa3xoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSAKO KbM
npuI0OMBAHETO HA (PMHAHCOBUS AKTUB.

- [Ipu mocneaBaiio oleHsBaHE HA aKTUB - 110 CIPaBEINBA CTOMHOCT.

- MOMEHTBT Ha OlLIeHKaTa Ha KYIIEHUTE WK MpoJ1aieHuTe (PUHAHCOBU MHCTPYMEHTH B
noptdeitna Ha JId e narata Ha CETHJIMEHT.

Memoou 3a ouenxa na akmusume

1. CopaBennuBara CTOWHOCT Ha u3fgazeHuTe oT PemyOnwka bbiarapusi meHHH KHUKA U
MHCTPYMEHTH Ha MapU4HMs Na3ap, KaKTO M Ha U3JaJCHUTE OT Apyra JIbpiKaBa WICHKAa WINA OT
TpeTa AbpKaBa [IEHHU KHM)KAa U MHCTPYMEHTH Ha NAapU4HMS Ia3ap, ThPIyBaHW Ha MecTa 3a
THPIOBHUs IIPU aKTUBEH I1a3ap, CE ONPEAEIIs:

a) 1o 1ieHa ,,KyIyBa’ IpH 3aTBapsHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce N3BbPILIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(opMarIus;

0) B ciyuail ye na3apbT HE padOTH B JIeHS, KbM KONTO Ce M3BBpIIIBA OLIEHKAaTa - 10 1IeHa
,»KyIyBa” TIpU 3aTBapsiHE Ha Masapa 3a IMOcieAHus paboTeH JeH, o0sBeHa B €JIEKTPOHHA
CUCTEMa 3a LIeHOBa HH(pOpMaIus;
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B) B CJIy4ail 4ye IleHaTa, U3YMCIICHA ChIIIacHO OyKBH ,,a”° — ,,0”, € OpyTHa, TS Ce M3MOI3Ba
npsko 3a mpeoueHka. Ilpum ycrnoBue dye IeHaTa € 4YMCTa, Ha OCHOBaTa HAa JIMXBEHHUTE
XAPAKTCPUCTHUKU 11O NCPUOJUIHOCT U PaBHUIIC HA JIMXBCHUTC KYIIOHH, TA CC Hp606pa3yBa B
OpyTHa U cJe]] TOBa Ce U3I0I3Ba 32 MPEOICHKA.

2. Ilpu HEBB3MOXKHOCT Ja c€ MPUJIOKH T. | ce M3MOI3Ba METOABT HAa JTUCKOHTUPAHUTE
napuyH# notoiy. Kato ocHOBa 3a M34nCIIEHHUATA Ce U3IO3BAT IICHH ,,KyITyBa' Ha ITOCICTHUTE
n3JaaCcHu CMUCHUHU CbC CBOTBCTCH MATYPUTCT. Te3u HaM-HOBU €MHCHH CBHC CHOTBETCH
MaTypHUTeT I0-HATaThK Ca HApUYaHM 33 KPaTKOCT ,,0CHOBHU eMucun’. EmucusiTa, 4nsiTo nexna
TpsiOBa na ObJEe ompezenieHa, ce HapuyaHa ,,TbpCeHa eMHcus’. 3a IeNTa Ha W3YUCIICHUTA
[ICHUTE Ha OCHOBHUTE EMHCHUH C€ M3YHCIIBAT 110 pea Ha T. 1.

2.1. V3umcneHWEeTo HA IICHUTE HAa CHOTBETHUTE EMHUCHHM Ype3 METoJa Ha JIMHEHHa
MHTEPITIONIALUS PEMUHABA TIPE3 CICTHUTE €Tallu:

a) HAa OCHOBATa Ha IIeHH ,,KyITyBa” Ha OCHOBHHUTE €MUCHH ce (popMHpa KprBa Ha JJOXO1a;

0) B 3aBHCHUMOCT OT OCTaThYHHUS CPOK JO Majeka Ha ThPCCHATa €MHCHUS CE OINpPeHeys
MECTOIIOJIOXKEHUETO M CIpsMO Hai-OjM3KaTa Mpeaxoskialla U Hail-Onu3kara ciiejBalia o
CPOK OCHOBHHU €MHUCHU;

B) ompeJens ce pa3yivkaTa (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JABETE OCHOBHH €MHCHH,
KaKTO M pa3JIMKaTa B I0X0Aa UM J0 Maaexa;

T') U3YHCIISIBA C€ MHOYKUTEI, KATO Pa3JInKaTa B JI0X0/1a JI0 MaJiexa ce pa3aess Ha pa3inKara
B JIHUTE JIO Ma/IE)XKa;

1) OTIpe/ieNtsl ce pa3NuKaTa B THUTE 70 Na/ieKa Ha ThpceHaTa EMUCHSITA U TPEIX0XK/Iamiara
sl OCHOBHA EMHCHS;

€) MoJy4YeHaTa pa3jiiKa ceé yMHO)KaBa C MHOXKHTENS OT MpEaXOjJHaTa CThHIIKA, 32 Ja ce
U3YKCIIM pa3jiMKaTa B 10X0J1a J10 Majie’ka Ha ThpceHaTa U OCHOBHATA EMUCHS;

) JOXOOBT JO TaJeka Ha ThpCcEeHaTa €MHCHS Ce TOIy4aBa, KaTo HW3YHCIeHAaTa B
IpeIXoIHATa CTHITKA pa3jifKa B IOXOIUTE ce J0OaBH KbM JOXOIHOCTTAa HA OCHOBHATA EMHUCHS,
npeaxoskialia ThpceHara;

3) Ha OCHOBaTa Ha MOJYYCHHUs JOXOJ 10 Majexa Ha ThPCEHATa €MHUCHS Ce M3YHCIIBA
OpyTHaTa 1 IleHa Ype3 U3MO0JI3BaHe Ha cieHaTa opMmyna:

N C/n N F

) (1+ r./n)i—lﬁ-w (l+ r_/n)i—1+w

Ksaero:

P — 1nienaTta na nenHara KHUra

F — rimaBHuItaTa Ha EHHATA KHUTA

C — rouIIHUAT KYTIOH Ha O0JTUTaNNsATa

N — Opo¥i TMXBEHU TUTALAHMS 32 TOIMHA

N — o011 Opoit Ha TMXBEHHUTE TUIAIITAHUS

I — IPOIIEHT Ha IUCKOHTHpaHe (paBeH Ha J0X0J]a J0 MaJekKa)
| — MMopeieH HOMEp Ha JIMXBEHOTO IJIalaHe

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUS

2.2. Wzuncnenara mo Qopmynata neHa € OpyTHa M ce H3MOJI3Ba MpPSIKO 3a
IIOCJIE/IBAIIA TIPEOIICHKA Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.
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3. OrMmenena

4. CnpaBe/UINBa_CTOMHOCT HA NpPEXBbPJsieMH IEHHH KHUKA M _HHCTPYMEHTH Ha
NAPUYHHSA 1a3ap, JIONYCHATH JI0 MJIH ThPIYBAHH HA MECTA 32 ThPIrOBHUS NPH AKTHBEH
ma3ap, ce MU3BbpIIBA:

4.1. 1o 1ieHa Ha 3aTBapsHE WU JAPYT aHAJOTHYCH MTOKA3aTel, OMOBECTIBAH MYOIHYHO KHM
JICHSI Ha OI[CHKAaTa OT MECTa 32 ThPTOBHSI;.

4.2. 1o 1ieHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKA3aTeNl, ONIOBECTSBAH MMyOJIUIHO KbM
JICHSI Ha OIICHKATa OT MECTa 3a ThPrOBHUsl, OT KOWTO 32 ChOTBETHUS JICH € U3ThPIyBaH Hai-roJsim
00eM MpexBhPISIEMH [IEHHHU KHWKA U MHCTPYMEHTH Ha MMAPUYHUS [1a3ap B CIIyYauTe, KOTATO TE
ca JIOIyCHATH JI0 ThPrOBHUS HA MOBEYE OT €JHO MSCTO 32 ThPrOBHUS;

4.3. mo 1eHa Ha 3aTBapsiHE WM JPYT aHAJIIOTHYEH ITOKa3aTell, ONOBECTSIBAH MyOIMYHO OT
MecTa 3a ThPTrOBHS 3a MOCIEIHUs pabOTeH JICH, aKO MSACTOTO 3a ThPrOBUsl HE pabOTH B JICHS,
KbM KOWTO C€ M3BBPLIBA OLICHKATA.

4.4. cnpaBemuBaTa CTOWHOCT Ha TIPEXBBPISEMH IEHHH KHUXKA W HMHCTPYMEHTH Ha
MapUYHUS [1a3ap, TOIMyCHATH J0 WM ThPTyBaHU HA MECTA 32 ThPTOBHS, B CITydal ye ¢ TSIX HsIMa
CKJIFOUYEHU CJICIIKM B JICHS, KbM KOKMTO CE M3BBPIIBA OICHKATa, CE ONpEIeIs MO IICHa Ha
3aTBapsHE WK APYT aHAJIOTHYCH TOKA3aTell, OMTOBECTSIBAH ITyOJIMIHO OT MECTa 3a ThPTOBHUS 32
Hail-Oym3kust ieH oT 30-JAHEBHUS TEPUOJ, MPEIXOXKIAIl JCHS, KbM KOWTO CE M3BBPIIBA
OLICHKATA.

4.5. cnpaBemyiuBaTa CTOWHOCT Ha TNPEXBBHPISECMHUTE IIEHHU KHMXKA W MHCTPYMEHTH Ha
napuyeH nasap, JOMyCHATH JI0 WM ThPTryBaHU Ha MECTa 3a ThProBUS, B CIIy4auTe, KOTaTo HE
ce MPOBEXJa THPrOBUS HAa MECTa 3a THProBHs B pabOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JICHS Ha MOCJeIHATa THPrOBCKA CECHsl, MPEeIXOoXkKIall JACHS, KbM KOWUTO ce
U3BBPINBA OIICHKATa. B CiTyJaii ue HAMa CKJIFOUYEHHU CJICJIKU B JICHS Ha IMOCJIeIHATa ThProBCKa
cecHsi, MPeAXOXK Al JeHs, KbM KOMTO ce M3BBPIIBA OLIEHKATa, CIIpaBeIMBaTa CTOMHOCT Ha
TE3W WHCTPYMEHTH C€ OMpeJelis IO IIeHa Ha 3aTBapsHE WIM JPYT aHAJIOTMYEH IOKa3aTell,
OTIOBECTSIBaH MyOJUYHO OT MECTa 3a ThPTrOBHUs 3a HaW-OMM3KUsA AeH OoT 30-IHEBHUS MEepUOI,
MIPEIXOXK A JICHS, KbM KOHTO Ce M3BBPINBA olleHKaTa. [Ipu orjeHkaTa Ha 00IUTaIUN U IPYTH
dbopMHU Ha CEKIOPUTU3UPAH ABIT (IBITOBU IIEHHU KHIDKA) C€ OTYMTA M HATpyIaHaTa JIMXBa 3a
CHOTBETHUTE JTHU.

4.6. ako He MOXe Ja ce mpuioxku T. 4.1., leHaTa Ha aKIUWUTE, ChOTBETHO HA MpaBaTa €
[IeHaTa Ha 3aTBapsHE WU JPYT aHAJTOTMYEH TOKa3aTeN 3a Hal-OJMu3Kus JIeH 1pe3 MOCIeIHHS
30-1HeBeH mepuoJl, MpeaxokKaall JeHS Ha OIeHKaTa, 3a KOMTO MMa CKIIOYEHU cIenku. B
ciydvaid, e B nipeaxoaaus 30-IHEBSH MEepHoJI € M3BBPIIBAHO YBEIMYCHUE Ha KaluTala WU
pa3zensHe Ha aKIMWTe Ha eMHTEHTa WIH € OOsBEHO M3IUIANIAHEeTO Ha JUBUJICHT, IIEHaTa Ha
3aTBapsHE WM JAPYTUsS aHAJIOTHYEH IT0Ka3aTel 10 HW3pPEUeHUE IBbPBO CE KOPHTHUPA ChC
CHOTHOIIIEHHETO Ha YBEIMYCHHE Ha KaluTalda, ChOTBETHO HA pa3leisiHe Ha aKIHUUTE WU
pa3Mepa Ha JUBHJCHTA, aKO HAW-OMU3KHAT JACH Tpe3 mocieqHus 30-THeBeH MepHo| MpeIn
JaTata Ha OIEHKara, 3a KOWTO HMa CKJIIOYEHH CAENKH, € MpeAu IeHs, clel KOHTO
MIPUTEKATEIINTE HA aKIIMK HAMAT IPABO JIa y4acTBaT B yBEIIMYCHUETO Ha KalMTalla, ChOTBETHO
JISHS Ha pa3AeIITHETO WU JCHs, OT KOWTO MPUTEKATEITUTE HA aKITUH HAMAT MPaBo Ha JUBUICHT.

5. IIpu HEBB3MOKHOCT JIA C€ MPUJIOKAT HAYMHHUTE 32 OLIEeHKA HA AKIHUH 110 T. 4., KAKTO
H 32 AKIMHUTEC, KOUMTO HE€ CC€ THPIyYyBaT HA PEryviMpaHHUu Ia3apu HMJIH ApPYIrM MeCcTa 3a
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ThProBHsl, CIPABE/JIMBATa CTOMHOCT C€ ONpelessi upe3 IMOCIeA0BATeIHOTO MpuilaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO 1I€HA - Ie4yasi0a Ha APy KECTBA aHAJIO3H,

- METO/1 Ha HeTHAaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU MMAPUYHU TTOTOIH.

Te3u meronm ce npujarat B MOCJICA0OBATCIHOCTTA, B KOATO Ca OIMMCAHU IIO-HO0J1y, IIPpU
YCJIOBHUE, Y€ ITOCOUYCHUAT HA ITbPBO MACTO METOA HE MOXKE 1a 6’BI[€ H3II0JI3BAH.

5.1. MeroxbT Ha ChOTHOILIEHUETO LI€HA — Ileyasioa Ha IPY»KECTBO aHAJIOT C€ ChCTOU B!

a) M3uncnsaBane CTOMHOCTTA Ha aKLIUUTE HA OLIEHSABAHOTO JPYKECTBO UPE3 YMHOKABAHE Ha
Heropara Iedaj0a Ha akuus C Ma3apeH MHOoxuTen. IlazapHusAT MHOXMTEN WH3pa3sBa
CBHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KECTBO - aHAJIOT, U HEroBaTa revyajida Ha akiusl.

6) Ileyanbara Ha APY>KECTBO - aHAJOI, U Ha OLEHIBAHOTO JIPYXKECTBO C€ ONpeAess Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIANIM HAW-ONM3KHUS €THOTOIMIICH ITEPHOM, CYUTAH OT
nocieaHus myOsiukyBaH ¢uHaHcoB ordeT. IleuanOaTta Ha akuMs ce onmpeaess KaTo YucTara
neyanla Ha APYKECTBOTO CE pa3Jiein Ha OOIIUs OpO aKIIuH.

B) MHOXMTENAT ce U3YMCIIsIBA HA OCHOBATa Ha II€HA Ha 3aTBapsiHE WM JIPYT aHAJOTHMYeH
1oKa3arel 3a nocjaeAHus paboTeH JIEH ¢ aKLMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOXKE Jia ce
OIpeeNN LI€Ha 110 IPEIXOJHOTO U3PEUEHHUE, [IEHaTa Ha aKLUUTE Ha JPY>KECTBOTO aHAJIOr €
LIeHaTa Ha 3aTBapsHE WU JIPYT aHaJIOrMYEH MOKa3aTesl 3a Hal-OJM3KHUS JIeH Mpe3 MOCIEIHUS
30-1HEeBeH Mepuo, NPeAX0XkKAaLl JSHs Ha OLEHKaTa, 32 KOMTO UMa CKIIFOUEHH CAEIIKH.

r) MI3TOYHMK Ha MbpBUYHATA WH(GOPMAIIHA 32 U3BBPIIBAHE HA TOCOUCHUTE H3UHCICHUS Ca
CYETOBOJHUTE OTYETH Ha NyOim4HHUTE ApyxkectBa oT peructbpa Ha KOH u BDb, mmm
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIECTPAHEH PETyJUpaH Maszap Wiu
JIPYro MSICTO 3a ThProOBUSI.

1) Hauun u kputepun 3a onpesessHe Ha JIpy»KEeCTBO aHAJIOT:

e Jlpy>ecTBO — aHAJIOT € TaKOBa JPY>KECTBO, KOETO OCUTYpsIBA JOCTATHYHO J10Opa 6a3a
3a CpaBHEHHE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKH HA OLICHSIBAHOTO JPYXKECTBO.

e 1I300pbT Ha ApyXKecTBa aHaJO3M, TpsAOBa na ObJie 0OOCHOBAH Upe3 CPaBHUTEIECH
AQHAJIM3 M OLICHKA HA TEXHUTE XapaKTEPUCTUKH U CTEIIEHTA HA CXOJCTBO C XapaKTEPUCTUKUTE
Ha OLIEHSBAHOTO APY>KECTBO.

e JlpyXecTBOTO aHajor ce H30Mpa CBITIACHO IOCOUYEHHUTE KPUTEPUH H3MEXKIY
Jpy’KecTBarta, JOMYCHATU J0 WIK ThPIyBaHU Ha peryjiMpaH masap WiIH MACTO 3a ThProBUS B
bprKaBaTa 110 CeaIMILETO Ha EMUTEHTA.

e Kpurepuure, Ha KOUTO 33JbJDKUTEIHO TPsiOBa Ja OTroBaps APY>KECTBOTO — AHAJIOT
ca:

- CexTop OT UKOHOMHUKATa, B KONTO APY>KECTBOTO ONEPUPA;

- CxoHa mpOAyKTOBA rama;

- Jla uma myOaMKyBaHu (PMHAHCOBU OTYETH, JaBallld BB3MOXKHOCT Jia ObJe oOXBaHAT
Hal-OJIU3KUAT €THOTOIUIIEH MTEPHO/I;

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

e Jlpyru Kpurepuu, KOUTO C€ U3IOJI3BAT MPH apryMEHTalKATa Ha U300p Ha JPY>KECTBO
— aHaJIOT ca CPaBHUMH OCHOBEH KaIluTall U CXOAHU (DUHAHCOBM IOKA3aTeNu.

5.2. MeroasT Ha HeTHATa OaJIaHCOBA CTOMHOCT Ha aKTUBUTE CE€ CHCTOM B M3UMCIISIBAHE HA
CTOﬁHOCTTa Ha aKIOUUTEC Ha OLCHABAHOTO ,Z[py)KeCTBO KaTo COGCTBeHI/IHT KalurTaJal Ha
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JPYKECTBOTO (Bh3 OCHOBA Ha MOCJECIHUS (DMHAHCOB OTYET) CE pa3/ieu Ha oOmus Opoii akiuu
B OOpareHue.

_ A-L-PS
N

P

KBJCTO: P — cToiiHocTTa Ha OOMKHOBEHUTE AKIIMU HA OLICHSIBAHOTO JAPYKECTBO
A — akTHBH
L — sagpipkeHust
PS — cTOWHOCT Ha IPUBUIICTHPOBAHUTE AKIHH
N — o611 6poii OOMKHOBEHU aKIMK B 0OpalleHne

5.3. MeTobT Ha JUCKOHTUPAHUTE HETHU MapUYHU [TOTOLM CE U3MO0JI3Ba 32 ONpEeIisiHe Ha
CTOWHOCTTA Ha €1Ha OOMKHOBEHA aKIMs Ha JIPY>KECTBOTO, KATO CTOMHOCTTA Ha KamuTalla Ha
NPUTEKATEIINTE Ha OOMKHOBEHU AaKIMU CE pa3/ienu Ha Opos Ha OOMKHOBEHHUTE aKIHWU B
oOpareHue.

CroifHOCTTa Ha KamuTaia Ha MPUTEKATEITUTE HA OOMKHOBEHHU aKIMH CE U3YHCIISABA 10 JIBa
HAYMHA:

5.3.1. Meron Ha TMCKOHTUPAHUTE HETHU MAPUYHU MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHHTE MAPUYHU [TOTOLM, KOUTO OCTaBaT
3a aKIHWOHEPHUTE CleJ TOCPEIIaHeTO Ha BCHUYKH pa3xoid, (HUHAHCOBH 3aJbIDKEHHUS,
HEOOXOJUMH WHBECTUIIMM U MPOMEHU B OOOPOTHMS KalWTal WIM 4Ype3 TUCKOHTHpAHE Ha
Obaenm napuunu notoiy ot ausuaeHTr (DDM — Dividend Discount Model):

a) I[Tpu to3u meton (FCFE) ce u3Mmon3Bar HETHUTE MAPUYHH ITOTOIM, KOUTO OCTaBaT CIIe/
MIOCPEIIAHETO Ha BCHYKH Pa3X0/I, TOKPUBAHETO HA (PUHAHCOBUTE 3aIBJDKEHHUS (BKITFOUUTEITHO
[JIABHUIIM U JIMXBH IO JBJITOBE HA JIPYKECTBOTO), HEOOXOIMMHUTE UHBECTUIIUH U TIPOMEHUTE B
obopotHus kanutan. [Ipy DDM wMerona ce wu3mon3Bar pasmpenesieHuTe IUBUIEHTH OT
JPY>KECTBOTO KbM aKI[HIOHEPUTE MY.

0) HeTHuTe mapuyHM MOTOIM CE U3UUCIISABAT, KATO MPOTHO3HATA HETHA ITeYaioa cie | TNXBU
U JIaHbLIM BBPXY Mevandara:

- C€ YBEJIMYH C TIPOTHO3HUTE PA3XOJIH 32 aMOPTH3ALINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA NMPOMSHA B HETHHUSI 000POTEH KamuTa,
- Ce yBENMYM C TNPOTHO3HATa CTOWHOCT HAa HOB JBIT, KaKTO M TIOCTHIUICHUS OT

U3/JaBaHETO HAa €eMHCHUU TNPUBHIETHPOBAHU aAKIINH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTHIINH B IBJITOTPANHI aKTHBH,
- C€ HaMaJIM C MPOTHO3HUTE MOTAIIEHUS 110 TJIaBHULIUTE HA JIBJITa,
- C€ HaMaJIX C MIPOTHO3HUTE TUBUICHTH 32 MIPUBHIICTUPOBAHH aKIINH.

W3non3ea ce cneanarta hopmyna:

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

KBJIETO: FCFE — HeTHM mapu9yHH MOTOIN 32 OOMKHOBEHUTE aKITHOHEPH
NI — HeTHa nmeyanba
Dep - amopTuzamumn
FCInv — uaBecTHIINM B IBITOTPAHNA aKTUBU
AWCInv — npomsiHa B HETHHsI 00OPOTEH KarmuTasl
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PP — morartenns mo ritaBHuIm

PD — nuBuaeHTH 32 MPUBUIICTUPOBAHH aKITUU

ND — HOB ABAI, KAakTO M IOCTBIUIEHHS OT H3JaBaHETO HAa EMHCHH
MIPUBUJIETUPOBAHU aKITUH

JluBugeHTUTE Ce HaMUparT Mo cleAHara Gopmyna:

D=

EPS * payout

KBJIETO: D — nuBuaenTu

EPS — neyan6a Ha eqHa OOMKHOBEHA AKIMS
Payout — cbOTHOIIIEHHE Ha pa3peacICHUTE AMBHICHTH CIPAMO IedanbaTta

B) HpI/I TO3HU MCTOA HCTHUTC IIAPpUYHU IIOTOLHU CC JUCKOHTHUPAT C IICHATAa Ha (1)I/IHaHCI/IpaHC

ChC COOCTBEH KAITUTAJL.

F) I_[eHaTa Ha (bHHaHCI/IpaHe CbC COOCTBEH KaIlMTald ¢€ HU3UCKyEMaTa HOpMa Ha

BB3BPAIAEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(PUHUPA N0 CICAHUTE HAYMHHU:

- upe3 663pI/ICKOBI/I${ JIMXBCH IIPOLCHT IIFOC PUCKOBA IIPEMMUS:
k., =kge + RP

KBICTO.  Ke - IeHaTa HA PUHAHCUpPAHE ChC COOCTBEH KaIlUTall,
Krr — OE3pUCKOBHS JINXBEH POLICHT,
RP — puckoBa npemus.

- ype3 Mertona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

Ke = Kge +(km _kRF)XIB

KBICTO.  Ke - 1IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KaIMTall,
Krr — OE3pUCKOBHS JINXBEH POLICHT,
(km - KrFy — mazapHaTa puckoBa npemus,
km —ouakBaHaTa Bb3BPAIIaCMOCT Ha Ma3apa
[ — 6eTta Koe(UIHEHT.

- 9pe€3 METOJJa HA JUCKOHTUPAHUTE IMAPpUYIHHA IMMOTOIH:

k, = % +9,
0
KbAETO.  Ke - IleHaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIUTal,
D1 — ouakBaHus ciaeaBalll IUBUICHT 3a €4Ha OOMKHOBEHA aKIIud,
Po — 11eHa Ha eTHa OOMKHOBEHA aKIHS,
0- OYaKBaH TEMII Ha PaCTEK.
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5.3.2. Meron Ha TUCKOHTUpaHUTE MapuuHu notouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHMpaHe HAa HETHUTE MAPHYHM MOTOLM 33 BCHUYKU AKIHMOHEPU U JPYTH
WHBECTHUTOPH, HAMaJCHU C BCHYKH JBJIrOBE Ha KOMIIAHUSATA W JPYT'M B3EMaHHs Ha
WHBECTUTOPHUTE, PA3IMYHU OT akKIHOHepuTe. M3mon3Bar ce HETHUTE MAPUYHU MOTOLH 32
BCHYKHU UHBECTHTOPH BbB (prpMaTa — MPUTEIKATENN HA aKIHUH, JIBJIT U Tpe(epeHIIMATHHU aKIHH.
HeTrHuTe Napu4yHU MOTOM CE U3YUCIISIBAT 10 /IBA HAUMHA!

a) [Ipu mbpBUsS HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
nevanda rnmpeau JUXBH U CJIE]] TaHbIU BhPXY Medandara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3X0U 3a aMOPTU3aLIUA,

- C€ HaMaJIK C TIPOTHO3HATA MPOMSIHA B HETHUS 000POTEH KamuTall,

- C€ HaMaJli ¢ IPOTHO3HUTE UHBECTULIMM B IBJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara ¢popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClnv ,

KbJIETO: FCFF — neTHr napu4HM MOTOIM 3a (hupMara
EBIT—neuanba npeau JIMXBU U TaHBIU
TR — nanbyHa cTaBka 3a (pupmMara
Dep - amopTuzamumn
FCInv — uHBeCTUIINY B IBITOTPANHN AKTHBH
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KauTas

6) [Ipu BTOpHS MOAXO0A ce U3I0II3BA clieAHaTa opMyna:

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

KBJETO: FCFF — HeTHM nmapuyHM noTouH 3a pupMaTa
FCFE — HeTHM mapuvyH# MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a TUXBH
TR — nanpuHa cTaBka 3a pupmara
PP — morarenus mo riaiaBHUALIA
PD — nuBuaeHTH 3a MPUBUIETUPOBAHU AKITUU
ND — HOB ABNI, KakTO U MOCTBIUICHHS OT H3JaBAaHETO Ha EMHCHUHU
MIPUBWICTUPOBAHU aKITUU

B) HeTHHTE mapyuyHM MOTOLM ce JUCKOHTHPAT ChC CPEAHOIIPETETIeHaTa [IeHa Ha KanuTala
Ha JpyxecTBoTO. [Ipn onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PA3IUYHUTE U3TOYHUIIN Ha
KaIuTaj ce U3IO0I3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpeaHompeTeriieHara IieHa Ha KamuTalla Ha JPYKeCTBOTO Ce€ OIpeess upe3 cleqHara
dbopmyna:

WACC =k, x| = |k @t =2k | =2,
E+D+PS E+D+PS * {E+D+PS

kpaero:  WACC — cpenHomnpereriieHara IieHa Ha Karurana,
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ke ¢ 1ieHaTa Ha puHAHCHpAaHE ChC COOCTBEH KalUTAJ,

Kq ¢ ieHara Ha (PMHAHCHpPAHE C IBJIT, MPEIH a € OTYCTCH JaHBUHUSIT €EeKT OT
pa3xoauTe 3a JINXBH,

t ¢ naHbUHATA CTaBKA 3a pupmara,

Kps € 1ieHaTa Ha pUHAHCHpAHE C PUBUIICTHPOBAHU aKI[HH,

E — mazapHaTa CTOMHOCT Ha aKI[MUTE Ha KOMITAHUSITA,

D — ma3apHaTta CTOHHOCT Ha JbJra Ha KOMIIAHUSTA,

PS — mazapHara CTOWHOCT Ha MPUBUIICTUPOBAHUTE AKI[UK HA KOMITAHUSITA.

Koraro mazapHata CTOHHOCT Ha Ibira He MOXeE Ja ObJe OmIpeneneHa, ce H3ION3Ba
OaylaHcOoBaTa My CTOMHOCT.

5.3.3. Bceku eqiH OT METOHMTE 3a OMPE/IEIITHEe HA CTOWHOCTTA HA aKIIMOHEPHUS KaIUTAa
MOJKeE J1a U3II0JI3Ba €MH OT JBaTa MOJIelIa Ha JMCKOHTHPAHE:

a) ITocTOsIHEH TEMIT Ha pacTesx, MPH KOWTO Ce MpHeMa, Y€ PhCThT Ha (upMaTa € MOCTOSTHEH
U cTabmieH. MojenbT Ha JUCKOHTHPAaHE Ha JMBUACHTH C MPE3yMIIIUATA 3@ MOCTOSHEH M
crabuien pwet ce Hapuua Gordon Growth Model (GGM):

Dl
r-g

P, =

®dopmynara, KOSITO c€ U3MO0J3Ba €:

PO:FCF1,
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 JIBa II€pUOaa. 3a
IbPBHA IICPUO/J CE ITPpaBU MMPOTHO34a 3@ HCTHUTC MapUiIHHU IMTOTOH 3a BCAKA roAHA ITOOTACIHO.
3a BTOpH: IICpUOJ CC ITpHUEMaA, Y€ HETHUTC IMApUYHHU MOTOIU 1€ HApPACTBAT C YCTOI\/’I“II/IB TCMII
WK II€ OCTaHaT IMOCTOAHHHU.

®dopmynaTa, KOSITO €€ U3M0JI3BA, €:

S @+r)  @Q+r)

KBJETO: Po — HacTosimaTa cToHOCT Ha CBOOOTHUTE MAPUYHU MOTOLIHU;
FCFt e wim FCFE nmu FCFF wnm napuden moTok oT IMBUACHTH Mpe3 TOUHA t;
I' € CbOTBETHATA HOpMa HAa JUCKOHTHPAHE MPE3 IbPBUSI IEPUOT;
Pn e croliHOCcTTa Ha CBOOOJHHTE TMAapUYHHU TMOTOIM B HAYAJIOTO HA BTOPHSA
NepUOJ Ha yCTONYMB pbCT; Pn ce n3umnciiABa 10 CIEAHNUS HaUKMH:
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» _ FCF.,
n )
rh—0,
KBbACTO: I'n € CbOTBETHATa HOpMa Ha I[I/ICKOHTI/IpaHe Hp63 HepI/IOI[a Ha IMOCTOAHCH pT;CT;

On € IOCTOSIHHMSIT TEMII Ha pacTek Ha komnanusTa. Koraro ce nmpuema, ue rnpes
BTOpUS MEPHOJ HETHUTE MApUYHU IMOTOLM II€ OCTAHAT MOCTOSHHH, TO TOraBa

gn=0.

5.4. TlocnenBaia OIeHKA HA aKIMH, MPUAOOUTH BCIICJACTBUE OT YBEIMYCHUE HA KalUTala
ChC CPEJCTBA Ha JIPYKECTBOTO EMUTEHT WM OT pasJiesiHe Ha CHIIECTBYBAIIUTE AKI[UH, CE
M3BBPILBA KAKTO CJIE/IBA:

a) B cnywyaute Ha mpunoOvBaHe Ha (HOBM) aklUU OT JAJCHO JPYKECTBO BCIIEJICTBUE HA
YBEITUYCHHUE Ha KaluTala CbC CPEJICTBA HA JAPYKECTBOTO, CE MPU3HABA B3€MaHE OT JlaTaTa, OT
KOSITO MPUTEKATEIUTE HAa aKIIMK HA JIPY>KECTBOTO HSIMAT MPABO HA aKIMH OT YBEIMUYEHUETO Ha
KamuTajla — Jiarara clie]l KOSITO CKIIFOUEHHU CHEIIKH C aKIMUTE HE BB3JIEHCTBAT BHPXY MPABOTO
3a MpUA0OMBaHE HA HOBU aKI[MU JI0 1aTaTa Ha PErUCTpHpaHe Ha YBEIMUEHUETO Ha KaluTana u
BIIMCBAHETO MY B JICNIO3UTAPHATA MHCTUTYIIHS.

CTOHHOCTTa Ha B3€MaHETO € paBHA HA MPOU3BEJACHUETO OT OpOsl HOBHU aKIMH U IIEHAaTa Ha
€JIHA HOBA aKI[ys.

R=N, xP,,

KBJETO: R — B3emane,
Nn — Opoii HOBU akIuW,
Pn — 11eHa Ha eZjHa HOBa aKLUs.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo TOCJTEJHATa IleHa Ha OIeHKa Ha eJlHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBHM aKIMW, MPUIOOUTH CpEILy €IHA
»CTapa’” akuus u eqHa 1 ,,crapa” akuus.

__ R
n - H
(N, +1)

Konero: Pn — 11eHa Ha eTHA HOBA aKIys,
Po — mocneqHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’’ aKIus,
Ny — Opoif HOBH aKIUH 3a €JHa ,,cTapa’ aKITusl.

Ot nmarara Ha BIUCBAaHE HAa HOBHUTE aKIMU B JICTIO3MTApHATA MHCTUTYIMS O Jarara Ha
BBBEX/IaHE 32 THPTOBUS Ha PeryJIMpaH Ma3ap Wid APYro MSCTO 32 ThPrOBUA, C€ TMPHU3HABAT
HOBHTE aKIIMHU IO 1I€Ha, U34KCIIeHa 110 cieqHaTa Gpopmyra:

P
P =—2—
" (N, +1)

KBJIETO! Pn — 1iena na eqna HOBa aknus,

Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIusl,
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Nr — Opoii HOBU aKIIMU 3a €/IHA ,,cTapa’ aKIus.

Crnen BbBEXIAaHE 3a THProBUS HA CHOTBETHOTO MSCTO 3a ThPrOBHsSI Ha HOBHUTE aKIIMH,
[IOCJIE/IBAIlaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUWXa,
JIOITyCHATH 10 WIXA THhPTYBaHU 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 CHIIECTBYBALIUTE aKIUM — JaTara, cjiel KOSTO
CKJIIOYEHH CJIEJIKM C aKLUMUTE HE BB3JIEHCTBAT BbpPXY MPaBOTO 3a MpuUI0OMBaHE HAa HOBUTE
AKIIMU 10 JaTaTa Ha PEruCTpupaHc Ha HOBUA 6p0171 AKIUMU B ACIIO3UTapHaTa I/IHCTI/ITYI_[I/ISI:

CroitHoCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO HA OPOsi HOBU aKIIMH U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo IOCJEJHATa IleHa Ha OICHKa Ha eJlHa
,»CTapa’” akius ObJe pas3jieneHa Ha Oposi HOBU aKIMH, MPUJOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R=Nn><Po><i,
N

r

KBJIETO: R — B3emane,
Nn — Opoif HOBH aKIuH,
Po — mocnenHa 11eHa Ha OIleHKa Ha e/lHa ,,cTapa’’ aKIus,
Nr — chOTHOIIIEHNE Ha CIIUTA.

Or JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUMKU B JACMIO3WTAapHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPrOBHs HA CHOTBETHOTO MSICTO 33 ThPTOBUS, CE MPU3HABAT HOBUTE aKIIUU TI0
IICHa, U3YKCIICHA T10 ciiefHaTa hopmyia:

P=Pox1/N;

KBJIETO: P — 1iena Ha HOBa akius,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — CHOTHOIIIEHNE HA CIUIATA.

Crnen BbBEX/1aHE 3a THPrOBHsI HA HOBUTE aKIUU, NOCIIEABAILATAa UM OLIEHKA CE€ MU3BbPIIBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha LIEHHU KHMKA, JOIYCHATH 1O WK ThPTyBaHU HA PETYIUPAH
ra3ap Uiy Apyro MsACTO 3a TbPrOBUs.

5.5. T'opensbpoenute meroau mo T. 5.1, 5.2, 5.3, 5.4 3a onpenensHe Ha CIpaBeaIMBaTa
CTOMHOCT Ha IIEHHUTE KHMXKa MOTaT Jla ObJaT KOPUTUPAHU C KOE(UIIMEHTH, 0OOCHOBAHHU Ha
0a3aTa Ha JaHHU U OOCTOSITENICTBA, MPEJCTABIISIBAIIM CHOTBETHO pa3KpuTa (BKJI. BHTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO U MOCIEABAIIO pa3KpHBaHe
Ha nH(opMalus Npy MyOJUYHO MpeAsiaraHe Ha IIEeHHU KHUXKa U JIOIyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHS Ha PETYJIMpaH Iasap.
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6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JAAACHO JPYKECTBO MPH YBEJIWYCHHE HA
KaluTajga 4pe3 eMHCHs Ha aklMW ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTraTa, OT KOSITO
NPUTEKATEIINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Ja MOJyyaT MpaBa 3a 3allMCBaHE Ha
aKLMM OT YBEJIMUYEHHUETO Ha KamuTania (Jararta, cliell KOSITO CKIIOUYEHU CACNKHU C aKIUHUTE He
BB3/ICHCTBAT BBHPXY NPAaBOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTara Ha PErHCTpPUpaHE Ha
mpaBara B JIeMO3UTapHATa UHCTUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP,

KBIETO:

Rr — B3emane

N — Opoii mpaBa
Pr— 1iena Ha npaBo

I_[eHaTa Ha [IpaBOTO CC U3YHCIIABA UPE3 CIICAHATaA (bOpMy.]'IaI

b _p _PERXN,
N, +1

KBJIETO:

Pr — niena Ha npaBo

Pi — 1ieHa Ha TocIieIHA OTICHKA Ha aKIusTa (IPeId OTISIISTHETO Ha ITpaBaTa)
Pi - eMUCHOHHA CTOMHOCT Ha HOBUTE aKIIHH

Nr — Opoii ak1uu B €IHO MPaBO

Ot Aarata Ha PpErucTtpalyda Ha IpaBaTa B ACIMIO3UTApHATA HHCTUTYLHUA, CBIIUTE CC
IMPpU3HABAaT KaTO aKTHUB B HopT(befma 110 IeHa OMPEACIICHA 11O (I)OpMyJ'IaTa no-rope.

6.1 Ilpu HEBB3MOXKHOCT Ja CE€ MPUJIOKAT HAYMHUTE 3a OIEHKA MO T. 4. mocieaBamiara
OlICHKa Ha IpaBa Ce€ WU3BbpIIBA IO LI€HA, IMPEJACTaBisABalla pa3jiMKa MeXay lieHarta Ha
CBIIECTBYBAIIUTE AaKIUU Ha JPY>KECTBOTO, OIpPEAENIEHa CHOpel H3UCKBaHMUATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATA CTOMHOCT HAa HOBHUTE aKI[MU OT yBEJIMYCHHETO Ha KaluTama,
YMHOK€HA 10 ChbOTHOIIIEHUETO Ha Opos akIUK B €HO MPAaBO.

6.2. Ot naTaTa Ha 3allMCBaHe Ha aKIIMUTE B pE3yJITaT Ha yIpaXKHsIBaHE Ha [TpaBarta JIo araTa
HAa PETUCTpUpaHE HA YBEIMYEHHWETO Ha KamWTaja W BIUCBAHETO MYy B JEMO3WTapHATa
WHCTUTYIUS 3alIMCAaHUTE aKIIUK CE OTPa3sBaT KaTo B3eMaHe, KoeTo ce hopMupa, KaTo OposT Ha
3alMCaHUTE aKI[UU C€ YMHOXKH 10 CyMaTa OT CTOMHOCTTa Ha €JHO IIPaBO MO MOoCcIeAHaTa OLICHKa
Ipely 3alMCBaHEeTO Ha aKIUUTE, pas3jiesieHa Ha Opos akluu B €JHO MPaBO U €MHCHOHHaTa
CTOMHOCT Ha €J{Ha aKIIHUs.

p
R=N, x| P +—|,
N

r

KBJIETO. R — B3emane,
Nn — Opoii 3anvcaHu aKkIuu,
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Pi — eMHCHOHHA CTOMHOCT Ha aKIus,
Pr — cToliHOCT Ha eHO MpaBo,
Nr — Opoit akuu B €1HO MPaBoO.

Ot AaraTra Ha 3allMCBAHC Ha aKIIUUTEC B PE3YJITAT HAa YIIPAXKHABAHC HaA IIpaBaTa A0 AaTaTa Ha
3arjiallaHe Ha EMHUCHOHHAaTa HM CTOMHOCT BB3HHKBA 3aABJDKCHUEC KBM OPYKECTBOTO —
CMUTCHT.

6.3. 0T JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIMHU B JACTIO3UTaApHATAa MHCTUTYLUA 10 JaTaTa Ha
BBBCIKIAAHC 3a ThbPrOBHA Ha CbOTBCTHOTO MACTO 3a TbProBu#a, CC MMPU3HABAT HOBUTC aKIIUU I10
OEHa, U34YHUCJICHA I10 cji€aHaTa (bOpMy.]'IaZ

Ksnero:

P — nena Ha aknusTa

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
mnmocjie/aBaiiara M OLCHKa CC HU3BbpHIBA CbIJIACHO MCETOAWUTE 3a OLICHKA Ha ICHHM KHMIKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiMpaH 1a3ap UJinu Apyro MsCTo 3a TbproBUs.

6.4. B coyyauTte, B KOUTO ce NMPUAOOMBAT aKIIMK OT HEMYOIMYHO aKIIMOHEPHO JPYKECTBO
BCJIEJICTBME HA I'BbPBUYHO MYONMYHO Mpe/UlaraHe, akUUUTE c€ IMpHU3HABAT OT Jarara Ha
perucrpanusTa UM B JIETIO3UTapHATa MHCTUTYLHMA (OT JaTaTra Ha 3allMCBaHE Ha aKIMUTE /10
JaTaTa Ha perucrpanus Ha akIMWTE B JAENO3MTAapHATa MHCTUTYLMs 3alUCAaHUTE aKLUH CE
oTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IlIaTeHaTa eMUCHOHHA cToiHOCT). [locnenBamara
OILICHKA Ha aKIMUTE OT JaTaTa Ha pEerucTpanusaTa UM B JA€TNO3UTapHaTa HHCTUTYLIHS 10 JaraTa
Ha JIOMYCKaHE Ha aKLIMUTE 3a ThProBUsI HA CHOTBETHOTO MSICTO 32 ThPrOBHS CE€ M3BBPILIBA 110
1I€Ha, paBHAa Ha CyMara OT €MHCHOHHAaTa CTOMHOCT Ha enHa akuusa. Cnen BbBEXKIaHE Ha
aKLMWUTE 3a THProBHS HAa CHOTBETHOTO MSCTO 3a THPrOBUs IOCJE/ABAIllaTa UM OLIEHKa Ce
M3BBPIIBA CHIVIACHO METOJUTE 3a OLICHKA HA LIEHHU KHWXa, TOIyCHATH 10 WM ThPIyBaHU Ha
peryiupan na3ap WM JIpyro MsCTO 3a ThProBUSl.

[IpenxoanuTe mpaBuiIa ce mpuilarat CbOTBETHO U MPU 3alMCBaHe Ha aKI[MH OT HEMYOINYHO
aKIMOHEPHO JIPYXKECTBO, 32 KOMTO HE C€ MPEABIIK/A MOCIeIBalla PErUCTpalus 3a ThproBHs
Ha peryJupaH mazap WIH APYyro MsCTO 3a THProBUS (JOKOJKOTO TOBAa € JOMYCTUMO OT
[TpaBunata Ha JI®), kaTo OT JaTaTa Ha 3alKMCBAaHE HA AKLUUTE 10 BIIMCBAaHE HA YBEITUYEHUETO
Ha KanuTajla B TBPrOBCKUS PETUCTBP 3alIMCAHUTE aKLIUU CE OTpa3sBaT KaTo B3EMaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOWHOCT, a CJe/ JAaTaTa Ha BIIMCBAaHE HA YBEJIIMYEHHETO Ha
KaluTaiaa B ThPrOBCKUS PETUCTBP, MOCIEBAlaTa OLICHKA Ha aKIMUTE C€ U3BBPIIBA 110 peaa
Ha T. 5 o-TOpeE.

6.5. B ciyuaute, B KOUTO ce MPUAOOMBAT aKIUU NPU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIpYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTta Ha JOIyCKaHEe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBeXKIaHE 3a ThPrOBUS HA PETYJIHPAHUST
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11a3ap Ha aKkIMUTE IIOCJIeBAIATa UM OLIEHKA CE U3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA HA
LEHHU KHM>Xa, TOMYCHATH 10 WJIK ThPTyBaHU Ha PETyJIHMPaH Iasap.

B cnyuait, ye ce 3anmucBar akUUM MPU YUPEASBAHE HA HOBO aKUMOHEPHO IPYIKECTBO, 3a
KOUTO HE C€ NpeIBHXKJa IOCIEeABAalla PETUCTpalUs 3a ThPrOBHS Ha pEryJMpaH Ias3ap
(mokonkoto ToBa € pomyctumo oT IIpasunara na JId). Te ce oneHsBaT 1o eMHUCHOHHATA UM
CTOMHOCT JI0 JjaTaTa Ha BIIMCBAHE HA JPYKECTBOTO B ThPrOBCKUS peructsp. Ciieq BHUCBAHETO,
IIOCJIE/IBAILATA OLICHKA HA aKIIMUTE CE U3BBPIIBA I10 peaa Ha T. 5 MO-Tope.

6.6. B cmyuyanTte Ha mpuaoOMBaHe Ha MpaBa OT JAJCHO IPYKECTBO MIPU EMHCHUS Ha BapaHTH
¢ 06a30B akTHUB OBjEIIa €eMUCHS OT aKIMK Ha JPY>KECTBOTO Ce IMPU3HABa B3eMaHe (Ha rpaBa) OT
JaTara, oT KOSITO IPUTEKATENINTE Ha aKIIMK B APY>KECTBOTO HAMAT IPaBO Ja MOJIyyaT [pasa 3a
3aMrcBaHe Ha BapaHTH (JaTara, cliel] KOATO CKJIIOUEHHU CHEJKU C aKIMUTe He Bb3JEHCTBAT
BbPXY MpPaBOTO 3a NpUAOOMBAaHE Ha IMpaBa), J0 Jarara Ha PETUCTpUpaHE Ha IpaBaTa B
Jeno3UTapHaTa UHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATa Ha CleHaTa popMmya:

R =NxP,

Ksnuero:

Rr — B3emaHeTo;

N — OposT Ha npaBara;
Pr — nienara Ha npaBoTo.

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

_PI+(Pi+Pw)XNr

P =R
N, +1

r

Kspaero:

Pr— ienara Ha mpaBoTo;

P — neHaTa Ha mocieHaTa OlleHKa Ha akuuATa (mpeau OTAEISHETO Ha IIpaBara);

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

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTHUTE;

Nr — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot parata Ha perucTpanus Ha IpaBaTa B JENO3UTapHaTa WHCTUTYLUS, CHLIUTE ce
IpU3HABaT KaTo akTUB B nopTdeiina Ha 1P no neHa, onpezaeneHa mo nocoyeHara Gpopmysara
0-TOpE.

6.6.1. IIpu HEBB3MOXKHOCT J1a C€ MPUIIOKAT HAYMHUTE 3a OLIEHKA MO T. 4, ClipaBe1jiuBaTa
CTOMHOCT Ha IpaBa MPU €MUCHs HA BApaHTU CE OMPEJEs MO LeHa, MPeJCTaBIsBalla pa3iuka
MEXJIy IleHaTa Ha ChIIECTBYBAIUTE AaKIUUW Ha JPY>KECTBOTO, OIpeJeiIeHa CIOpel
M3HUCKBaHUATA Ha T. 4, COTBETHO T. 5, M cOOpa HAa €MUCHOHHATa CTOMHOCT Ha aKIUUTE OT
0a30BUs aKTUB U €MHUCHOHHATa CTOMHOCT Ha BAapaHTUTEC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opos Ha BapaHTHUTE B €THO MPABO.
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6.6.2. OT gataTta Ha 3alIMCBAaHE HA BApAHTUTE B PE3YJITAT HA yIPAKHSIBAHE HA MpaBaTa g0
Jatata Ha PETUCTPUPAHE Ha BAPAHTUTE W BIHMCBAHETO MM B JIETIO3MTapHATA WHCTUTYIHUS
3alMCaHUTe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, xato OposAT Ha
3allMCAHUTE BapaHTH CE YMHOXH IO Cymara OT CTOMHOCTTA Ha €JIHO MPaBO IO TOCIeIHATa
OLICHKA IPeU 3allMCBAHETO HAa BapaHTUTE, pa3jiesieHa Ha Oposi Ha BapaHTUTE B €IHO IPaBO U
E€MHCHOHHATA CTOMHOCT Ha €TUH BapaHT.

R=N, x| P+ ],
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3alTMCAaHUTE BapaHTH;
Pw — emucHOHHATa CTOMHOCT Ha €IH BAPaHT;
Pr — cToiiHOCTTa Ha €THO TIPaBo;
Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot JartaTra Ha 3allMCBAHC HA BApPAHTUTC B PE3YJITAT HA YHPAXXHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3alliallaHe Ha €MHUCHMOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKCECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JIENO3UTapHATA MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IAHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUSI, BADAHTUTE CE€ IIPU3HABAT 110 IEHa,
M3YHCIIeHa O cletHaTa popMyIa:

P:Pw+i,
N

r
Ksaero:
P — nenara Ha BapanTa;
Pw — eMHCHOHHATa CTOMHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €IHO MPaBo;
Nr — OposiT BapaHTH B €IHO IIPABO.

CJ'IC,Z[ BBBCIKAAHC HA BAPaHTUTC 34 THProBUA HA CBHOTBETHOTO MACTO 3a TbProBUSA
CIIpaBCjinBaTa UM CTOMHOCT ce HU3BLPHIBA CHIVIACHO METOAUTE 3a OLICHKA Ha HCHHU KHHXKA,
JAOIMYCHATH 0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYro MsCTO 3a TbpPrOBUs.

6.7. 3a crpaBe/yiMBaTa CTOMHOCT Ha (PUHAHCOBHM MHCTPYMEHTH Ha JPY>KECTBA, KOMTO ca
OOSIBEHH B HECBHCTOSITEIIHOCT, C€ HM3IOJ3Ba KOC(DUIMEHT HyJa, ChOTBETHO C€ MpHeMa, ue
TAXHATA CIPABEJIMBA CTOMHOCT € HyJa. 3a Yy)XId EMUTCHTH CIIpaBeUIMBaTa CTOWHOCT Ce
ompenens, CYATAHO OT IMO-KbCHATa JaTa — JaraTa Ha BIMCBaHe Ha OOSBSIBAHETO B
HECHCTOSATEIIHOCT B ChOTBETHHUS PETHCThD WU JIaTaTa Ha Y3HABaHE HA TOBA OOCTOSTEIICTBO OT
Y1, nokyMeHTHpaHO OT O0(pUIIMATIeH U3TOYHUK (HAIp. YBEAOMSBAHE OT MONEYNUTEN, HOBHUHA 32
00siBsIBAaHE B HECHCTOATETHOCT, JIP. MOJO0HHM).

7. CnpaBesIMBATA CTOMHOCT HA ASJIOBE€ HA KOJEKTHBHYM MHBECTHULIHOHHU CXEMH,
NOJYYHJIM pa3penieHye 3a M3BbLPIIBaHe Ha AeHHOCT chriaacHo JupexkTusa 2009/65/EO Ha
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EBponeiickus napjaavenT U Ha CbBeTa M/WIM HA APYIHM NPEANPUATHS 32 KOJEKTHBHO
HHBecTUpaHe mo wi. 38, ax. 1, 1. 5 or 3AKUCAIIKH, BKIOYNUTETHO B CIydyauTe Ha
BPEMEHHO CIIMPaHE HAa 0OpPaTHOTO U3KYIyBaHE, CE OIIPEENs 110 NOCIeAHATa [IEHa Ha 00paTHO
U3KyIlyBaHe OO0sIBEHa J0 Kpas Ha JIeHs Ha olleHKaTa. B ciydail, ue BpeMEHHOTO cIHpaHe Ha
00paTHO U3KYITyBaHE Ha JSJIOBETE € 3a MEPHUO MO-AbJIbI OT 30 THU, MOcaeABaIaTa UM OLICHKa
ce M3BBPLIBA [10 CIPABEJIMBA CTOMHOCT Ha €/IMH JsU1 Ype3 NpHilaraHe Ha MEeTo/la Ha HeTHaTa
OajlaHCOBa CTOMHOCT Ha aKTUBUTE CBIJIACHO 5.2.

7.1. CopaBeyinBa CTOMHOCT Ha aKIMHU W JslJIOBe, H3JaBAHU OT OOPCOBO ThPIryBaHH
¢ongoBe u Apyru 6opcoso ThpryBanu npoayktu (ETFs, ETNs u ETCs), Bkiaounrteano
JAs1JI0BE HA KOJIEKTHBHM MHBECTUIIMOHHHM cXeMH 1o 4. 38, ax. 1, 1. 5 ot 3SAKHUCAIIKHA,
IIPY KOUTO CHIIECTBYBAT OIPaHUYEHUS 32 IMOKYIKAa U 00OpAaTHO M3KYITyBaHE 3a ONpeieNIeH Kiac
MHBECTUTOPH W/WIIN OIIPE/IeNICH pa3Mep Ha OpbhUKaTa, U B pe3yJiTaT Ha Te3u orpanuuenus [d
HE MOXKE J1a 3aKyIU aKIHUUTE U JSUI0BETE TUPEKTHO OT U3AATENsl U ChOTBETHO J1a MPEASIBYU 3a
0o0paTHO M3KyINyBaHE NPHUTEXKABAHUTE OT HEro JAsJIOBE, TO (PMHAHCOBUTE MHCTPYMEHTH c€
OLICHSIBAT:

a) Ilo neHa Ha 3aTBapsiHE Ha CKJIIOYEHUTE C TSIX CAENKU Ha peryjJupaHus na3ap Ha LeHHU
KHWKa, HA KOWTO ce Thprysar jsutoBere n akuuute Ha ETFS, ETNs u ETCs, o6siBena upes
cucTeMaTa 3a ThbproBUs MJIM B OOpCOBHUs OIOJIETHH B JIEHS Ha OLICHKATA.

0) [Ip1 HEBB3MOXKHOCT Ja ce MPHUIIOXKH T. a) asoBere U akiuute Ha ETFS, ETNs u ETCs
ce OLEeHsABaT MO IOCleJHaTa HM34YMCICHAa U 00sfBEHAa OT CBHOTBETHHUS pEryJMpaH IHas3ap
WH/IMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha exuH 1sut (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a c€ MPUIIOKH HAYMHBT HA OLICHKA M0 MPeIX0AHaTa TOUKa, KAKTO
U B CIIy4ail Ha ClIMpaHe Ha 00paTHO M3KyIyBaHe Ha asutoBere/akuuute Ha ETFS, ETNs u ETCs
3a nepuoj no-Abaer 30 JHM, CHIIUTE Ce OLEHSIBAT IO MOCHeAHaTa onpeieneHa u 00sBeHa OT
CBhOTBETHUS U3JaTe]l HETHA CTOMHOCT Ha aKTUBUTE HA €/IUH JsU1/aKIusl.

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHMBHATa
MHBECTUIMOHHA CXEMa TP HEaKTUBEH Ia3ap Ce ONpelesl, KaTo C€ M3IMOI3BaT TEXHUKHU 3a
OLICHSIBAaHE, KOUTO BKJIIOYBAT W3MOJ3BaHE HAa IIEHM OT CKOPOIIHU M CIPaBEAJIMBU Ia3apHU
CHEIKH MEeXJIy HHPOPMHMpaHM M KeJaelld CTpaHH, CIpaBKa 3a TeKyllaTa CIpaBeInBa
CTOWHOCT Ha JAPYT aKTUB, KOMTO € B 3HAUUTEIHA CTENIEH €KBUBAJICHTEH, U IPYTU OOILONpUETH
METO/IH.

8. CipaBeLIMBATA CTOMHOCT HA OBJArapCKM H YYKIECTPAHHH O00JNTAIIHN, IONYCHATH
10 WJIM ThPIYBaHM HA peryjaupal nazap B Penyoiaunka bbiarapus, ce u3BbpiiBa:

a) 1O 1IeHa Ha 3aTBapsHE WIH JPYT aHAJIOTHYEH TOoKa3aTell, OMOBECTSIBAaH MyOJIUYHO KbM
JIEHSI Ha OI[EHKaTa OT MECTa 3a ThPTOBUS;

0) crpaBe/IMBaTa CTOMHOCT Ha OOMUTAIIMKTE, TOMYCHATH JI0 WK ThPTryBaHH Ha MecTa 3a
THPTOBHSI, B CIy4ail Y€ C TAX HsIMa CKIIOYECHH CACIKH B JCHS, KbM KOWTO C€ HM3BBHPIIBA
OIIEHKAaTa, Ce OMpeJIes MO 1IeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKA3aTell, OOBECTSBAH
myOJIMYHO OT MeCTa 3a ThProBUs 3a Hal-OMu3kus JieH oT 30-THEBHUS NIEPUOJ, TIPEIXOMKTAII]
JIeHs1, KbM KOMTO C€ U3BbPIIBA OI[EHKATA;

B) B cimydaute, koraTo ce ompenens cripaBeiBaTa CTOMHOCT Ha OOJUTAINH, IO KOUTO
MPEJICTOH IJIalllaHe Ha JIMXBa U MyOJIMKyBaHaTa ype3 CUCTeMara 3a ThProBUs WK B O0pCOBUs
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CHEJKU WIM Ha LleHa “KylyBa~ € HeTHa, CIpaBe/InBaTa
CTOWHOCT ce popMupa, KaTo KbM IMyOJIMKyBaHaTAa 1I€Ha ce MPHOaBU AbDKUMUST JIMXBEH KYTIOH
KBbM JlaTaTa Ha OIICHKATA.
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CroifHocTTa Ha HaTpymaHaTa JHMXBa CE ONpEeAess uYpe3 H3MOI3BAHETO Ha ClieAHATa
dbopmyna:

C.
n

Accint=F*

m| >

Kspero:

AccInt — e HaTPyMMaHUAT JINXBEH KYTIOH

F — e rmaBHuIaTa (HOMHHAIHATA CTOMHOCT) Ha OOIMTaysTa

C — lN'oguniHUAT JMXBEH KyIOH

N — OpoSAT Ha JINXBEHUTE IJIAIIAHUS B TOJIMHATA

A — U3MUHaANKUTE IMXBO-THU OT HAYaJIOTO Ha JIMXBEHUS MEPHOJ] 10 1aTaTa Ha OllEHKaTa.
Huute ce u3umcisiBaT Ha 0aza 30 nHM B Mecell WM peajieH Opod JTHM B 3aBUCHMOCT OT
perJamMeHTanusaTa B MpoCHeKTa 3a ChOTBETHATA €MUCHS.

E — Opoar gum B Tekymus JHMxBeHHs mepuoA. [lHure ce wu3umciasBar Ha Oasa
360,364,365,366 nHU B rogrHaTa WA peajeH Opoi JTHU B 3aBUCHMOCT OT perlaMeHTAIUsATa B
MIPOCTIEKTA 32 ChOTBETHATA EMHCHSI.

KbM HeTHaTa 1eHa ce J00aBs HATPYMaHUAT JTUXBEH KYMOH KbM JICHS Ha OlEHKara U
u34rciIeHara OpyTHa [eHa ce M3I0JI3Ba 3a IMOCIIe/IBalla OIICHKA Ha OOIUTanusTa.

9. IlpM_HEBL3MOKHOCT a2 0LAAT NPUJIOKEHH T. 8. a) u 0), nmpu_dopMupaHe HA
CIIPABEUINBATA CTOHMHOCT HA 00JIMIalMH, JONYCHATH J0 WJIH ThPIYBAHH HA PErvJupaH
1a3ap WIH APYro MACTO 32 ThProBHsl, KAKTO 32 onpeae/isiHe HA CNPABEJIMBATA CTOMHOCT
HA 00JIMralliH, KOMTO He ce THLPI'YBAT M HE €A JONMYCHATH JI0 THPIroBHSl HA PeryJHpPaHH
a3apy_WJM JIPYTH_MecTa 32 ThProBHsl, C€ IMpujiara METOIbT Ha JTUCKOHTUPAHUTE HETHHU
MapUyYHU MOTOIH 10 opMyTiaTa Mo-A0JIy C HOpMa Ha JUCKOHTHUPaHE:

a) HacTosIIaTa JOXOJHOCT JI0 Tajie)ka Ha [IEHHU KHUKA ChC CXOAHU XapaKTePUCTUKH (BHI,
YCIIOBUS Ha TUTAIl[aHE M Ta/IeXk), TOMYCHATH A0 WIH_THPTryBaHH Ha PeryjIHpaHu Mazapu HId
JIPYTH MECTa 3a ThProBHSs, KOpUTHPaAHA C PUCKOBA IIPEMUsI, OTpa3siBallla pUCKa Ha EMUTEHTA.
M300pbT Ha IIeHHATa KHUTA, YUSATO JOXOIAHOCT JO Majeka Ile ce M3MOJ3Ba KaTo HOpMa Ha
JTMCKOHTHUPAHE, KaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMUTEHTA, C KOSITO 1€ ce
Kopurupa u3bpaHata HOpMa Ha JUCKOHTHUpPaHE, c€é 0OOCHOBAaBaT 4Ype3 CPABHUTEICH aHAIU3.
N3TOYHUKBT HA MH(POPMALIMS 32 CPABHUTEITHUTE XaPaKTEPUCTUKH € €KETHEBHUAT OIOJIETHH Ha
B®Bb, odunnanaute Or0IETHHH HA UyKIECTPAHHUTE PETYIUPAHU MTa3apy U ChOTBETHU MECTa
3a THPTOBHS, HA KOUTO Ca JOIMYCHATH JI0 WU C€ ThPTryBaT KHUXKaTa, WK JApyra eJIeKTpOHHA
CUCTEMa 3a [IEHOBa HH(pOPMAITHS;

0) HacTosIIaTa TOXOJHOCT JI0 MaJIeXa Ha IbP>KaBHU IIEHHU KHUKA ChC CXOHU YCIOBUS Ha
IJallaHe M Nafek, KOpUrupaHa ¢ PHUCKOBa IMpEMHUs, OTpa3sdBallla pucKa Ha €MUTEHTa U
JlaJieHaTa IicHHa KHUTA.

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

o C/n F
P= _ _
iZ:l: (1+ r/n)l—hw + (1+ r/n)l—lJrW

Kraero:
P — nenara na negnara Kkgura
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F — rnmaBHMIIaTa HA LIEHHATA KHUTA

C — roMIIHUAT KYIIOH Ha O0JIUTalusaTa

N — Opo¥i JIMXBEHU TUTALIIAHMS 32 TOIMHA

N — o0m1 Opoii Ha JIMXBEHHUTE TUIAIAHUS

I — IPOLIEHT HA JUCKOHTUpPaHe (paBeH Ha J0XO0Ja JI0 Majexa)
| — MmopeieH HOMEp Ha JIMXBEHOTO ILIallaHe

OHU Q0 CNe08AUOMO IUXBEHO NAAUAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUS

10. CopaBeyinBaTa CTOMHOCT HAa MPEXBBPIISEMH IBJITOBU LIEHHU KHMXKA U MHCTPYMEHTHU
Ha MApUYHMS T1a3ap, TOMyCHATH JI0 WIM ThPTryBaHU Ha MECTa 3a ThPrOBUS, IIPH aKTUBEH Ma3ap,
B 4y>KOMHa, Ce ONpeaes 10 CIeHUS HAUMH:

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

a) [0 IOCJIeIHA LIeHa Ha CKJIIOYEHA C TAX CeJIKa Ha ChOTBETHMSI I1a3ap 3a JeHs, KbM KOHTO
Ce M3BBPIIBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKK HAUMHBT 32 OLlEHKa Mo OyKBa ,,a” OLEHKaTa ce
M3BBPIIBA IO IIEHA ,,KyIyBa~ TpW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBpPIIBa
oOlLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs HA LIEHHU KHUXKA.

B) IIpH HEBB3MOXKHOCT Ja CE MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 110 TOCJIEHA [[EHa Ha CKIIIOUEHA ¢ TSIX C/AeIKa B paMKuTe Ha nocnequus 30-1HeBeH
HEepUo/I, MPEIX0XKAANI JCHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cllydail 4e IleHaTa Ha OOJMraluy € U34HMCciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oleHkara. [lpu ycimoBue 4e meHaTa Ha OOJHTranuuTe € M3YHCICHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

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

11. CopaBepiuBa CTOHHOCT HA ePUBATHBHM ()MHAHCOBH HHCTPYMEHTH ¢ 0a3oB
AKTHUB IIeHHHW KHMKA, JIONYCHATH 0 WJIH _THPryBaHW Ha (YHKIMOHHMPAIIM PeIOBHO,
NPU3HATH ¥ NY0JWYHO AOCTHIHM peryiupanu naszapu B Penyéumka bwarapus ce
ompezens CbIIacHo T. 4.

11a. CHDaBe)IJIl/IBa CTOMHOCT HA JepUBATHBHH (DMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB II€HHM KHHKA, JONYCHATH J0 WJH THLPIYBAHM HA (GVHKIMOHHPAIIN PEA0OBHO,
IIPU3HATH U IIVﬁ.]I]/I‘IHO JAOCTHIIHU PCI'VJIMPAHMU IMA3apu B ‘lV)KﬁPlHa, CC onpeacis CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na Obaar mpuwioxkeHu T. 11 m 1la mpu ¢dopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OILIUHU, JOIYCHATH 0 WM ThPIYBaHU HA PEryJIUpaHu Ma3apu Uiu
JIpYTH MECTa 3a ThPTrOBUs, CIIPABEJINBATAa CTOMHOCT C€ ONPEAEIS KAaTO € U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mena nHa ommms. MomensT Black-Scholes tperupa
OlLIEHKAaTa Ha OMIIMHU 3a MOKyIKa (KOJI OMIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT OonuusTa e € (QyHKIUs Ha LIeHaTa Ha KOJ ONIUS 3a ChbOTBETHHS aKTHB NPHU CHIIUTE
YCIIOBUSI.

dopmyiia 3a ONpeAEIsIHE HA LIEHATa Ha IyT ONLHUS:
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P=C+Xe""-Sg
Konero:

C — Ilenara Ha KoJ1 onuusATa, M34KcieHa 1mo mojena Ha Black-Scholes.

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

E — 2.71828, ocHOBaTa Ha HaTypaJiHaTa JOTaPUTMUIHA (PYHKITHS.

R — be3pucKoB ITMXBEH MPOLIEHT.

T — Cpok 10 maziexa Ha OMIUATA B TOJUHHU.

Xe™ = PV (X) — HacTosimara cTOHHOCT Ha II€HATA HA yIPAKHSIBAHE HA OIMIHATA.
So — Tekymia 1ieHa Ha 6a30BHs AKTHUB (TO3U 32 KOUTO € KOHCTPYHpaHa OIIUATA)

HN3uncnasane Ha “C” — 1eHaTa Ha KOJI ONIMATA 3a CHOTBETHHUSA aKTHUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>)
Kspaero:

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

L —oT

U KBJAETO!

Co — Texy1ia cTOHHOCT Ha KOJI OTITUSTA

So — Tekymia 1ieHa Ha 0a30BUS AKTUB

N(d) — BeposiTHOCTTa eIMH CIy4aceH ONHT BBPXY CTaHAAPTHOTO HOPMAIHO
pasmnpeseneHue Ja “Ma CTOMHOCT mo-mMaika oT d. ChOTBETHHTE CTOMHOCTM Morar jJa ce
HaMepsT B TaOJIUIM ChC CTOMHOCTUTE HA HOPMAJIHOTO pasIipeiesieHue.

X — llenaTa Ha ynpaxHsIBaHE HA OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (PYHKLUSA

I — be3puCKOB JTMXBEH MPOLECHT.

T — Cpok 10 majesxa Ha ONuusATa B TOAUHU.

Xe"™ = PV (X) — mHacTosmaTa CTOHHOCT Ha [IeHaTa Ha YIPAKHABAHE HA OTIIUATA.

Ln — ®yHkuusaTa HaTypajieH JJorapuTbM

6 - CTapaapTHOTO OTKJIOHEHHWE Ha HOpMara Ha Bb3BPAllaeMOCT Ha rojuiiHa 0aza
(MTOCTOSTHHO KamuTaIu3upaHa) Ha 6a30BHUs aKTUB (BOJIATHIIHOCT).

CraHgapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BbB3BpalllaéMOCT 3a N HaOJIOJEHUS ce

U34HCIsBa 110 popMyiaTa:

di=

n z“:(rt—F)2
1= n
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KbJIeTO I € cpeHaTa Bb3BpaIllaeMOCT 3a Mepruoja Ha u3Baakara. Hopmara Ha Bb3BpaIiaeMocT
B JIEHs t Ce Ompeelis B ChOTBETCTBUE C ITOCTOSTHHATA KanuTanu3anus kato ri=In(Sy/St.1).

12a. Tlpu HEBB3MOXKHOCT Aa Obmar npuioxkeHu T. 11 m lla mpu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT HA BapaHTH, JOMYCHATH JI0 WM ThPTYBaHH Ha PETyJIMPaHH Ma3apu
WINA JPYTH MECTa 3a ThPrOBUS, WM ThPryBaHU Ha W3BHHOOPCOBM Ma3apw, CIpaBeIIMBaTa
CTOMHOCT ce ompezens KaTo ce u3noysBa ¢popmynara 1o T. 12 3a u3uucisBaHE Ha LIeHATa Ha
OTIIUY 32 MOKYIKA (KOJI OTIIIHH).

13. IIpu HEBB3MOXKHOCT na Obae mpuiiokeHa T. 11 mpu dopmupane Ha crpaBeaMBaTa
CTOWHOCT Ha QIOYBPCH, AOMYCHATH JI0 WJIM ThPTYBaHH HA PETYJIMPaHU Ma3apyu WIH IPYTH MECTa
3a ThPTrOBUS, CIIPABEJIMBATA CTOWHOCT CE ONPEJIEIIs 1O CIICTHUS HaYHH:

F={S-PV(D,0,T)}* (1+RfT,
Kspero:
F — iena Ha roYbpC KOHTPAKT;
S — cnoT 11eHa Ha 0a30B aKTUB;
PV(D,0,T) — nacrosina CTOHHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prcKOB JIMXBEH MPOLICHT;
T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

13a. CopaBeyinBaTa _CTOMHOCT Ha JIePUMBATHBHHM _()DMHAHCOBM _HMHCTPYMEHTH
ThPIYBAHU Ha M3BHHOOPCOBH MAa3apM ce ONpejaess Mo leHa "KymyBa" Ha MapKeT-MeUKbp
Opy 3aTBapsiHe Ha Mas3apa B paOOTHUS JEH, MpenxoxkJall JaTata Ha oleHkara. Ilpu
HEBBH3MOXKHOCT J1a O'bJ1€ MPUII0KEHO TOCOYEHOTO MPaBUIIO:

13a.1. CropaBemyiuBata CTOWHOCT Ha ONIMH, THPIYBaHH HAa W3BBHOOPCOBHU TMa3apu, ce
ofpeiens KaTo ce U3Moia3Ba Gopmynara rno 1. 12;

13a.2. CipaBeinmuBaTa CTOMHOCT Ha BATyTHUTE (DOPYBPIAHU TOTOBOPH CE€ OTIPEALIIS KaTo Cce
u3non3ea (¢opmynara no—aony. Koraro cpokbT A0 majaexa Ha BalyTHUTE (GOpybpAHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciayyail, ye ca Hajlule HE3HAYUTEITHU DPA3JIUKU I10
OTHOILIEHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE NMPOLEHTH, TOPAJAN KPATKUS CPOK M IPEHEOPEKUMO
MAaJIKOTO BJIMSIHUE Ha JUCKOHTOBUTE (PAKTOPH, ce puema, 4e GopybpIHUST BATyTEH KypC KbM
oTpeieNIsiHe Ha CIpaBeyIiBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHs CIOT BaJlyTeH KypcC.

KBJIETO:

V1t — cToitHOCT Ha (OpPYBPIHUS TOTOBOD;

N — pa3mep Ha popybpIHUS JOTOBOD;

C — TekyIMs CIOT KypC MEXAY JIBETE BalyTH;

P — dopybpaeH BalTyTeH Kypc, JOTOBOPEH MPHU CKIIOUYBAHETO HAa (GOPYBPIHUS JOTOBOD;

W nBata Ba;myTHM Kypca ce u3pa3sBaTr KaTo eIMHUIM BalyTa B 3a enHa equHuna BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

IB — Oe3puCKOB JIMXBEH MPOIICHT 3a BatyTa B;
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T — nara Ha mamex Ha GOPYBPIHUS JOTOBOD;
t — Texyma mara.

13a.3. cnpaBeyMBaTa CTORHOCT Ha GOPYBPIU, Pa3IMUYHU OT TTocodeHuTe 1o T. 13a.2., ce
ompeenis KaTto ce u3moi3sa ¢popmysara o T. 13;

136. CnpaBeanuBara CTOMHOCT Ha (PMHAHCOBH HHCTPYMEHTH JOIYCHATH 0 THPTOBUS Ha
IOBEYE OT €HO MSCTO 3a THPrOBHUs, CE ONpeJIelis MO [IeHa Ha 3aTBapsiHE Ha ra3apa B JCHS Ha
OLIEHKAaTa WM APYT aHAIOTUYEH ITOKa3aTell, ONIOBECTSIBAH MyOJINYHO KbM JICHS Ha OLIEHKAaTa OT
MecTa 3a ThProBusl, OT KOWTO 3a CbOTBETHHS JICH € U3THPTyBaH Hal-TOJIIM 00eM IPEXBBPISIEMU
[ICHHU KHU)KAa U MHCTPYMEHTHU Ha MApUYHUSA Ta3ap.

14. B ciywaure, KOraro He ce IPOBEXJa ThProBUsl Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JHM € 1IcHAaTa Ha 3aTBapsHE 3a JCHs Ha IOCJeIHAaTa ThProBCKa CECHsl, IPEAX0K 1ALl
JIeHs, KbM KOWTO C€ M3BBpIIBA OLIEHKaTa. B cilydail 4e HsAMa CKIIIOYEHM CHEJIKH B JICHS Ha
IOoCJIeIHaTa ThPrOBCKA CECUs, MPEAXOXKJall IeHS, KbM KOWTO C€ W3BbpIIBA OLEHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha TE3U MHCTPYMEHTH CE OIIPEJIesl 110 1IeHa Ha 3aTBapsHEe WIH Jpyr
aHaJIOTUYEH 110Ka3aTell, OIIOBECTSIBAaH MTyOJIMYHO OT MECTa 3a ThProBUs 3a Hall-OJIM3KUs JIeH OT
30-tHEBHUS IEPUO/T, TPEIXOKIAI JSHs, KbM KOMTO ce M3BBpIIBA OoleHKara. [Ipu onenkara Ha
oOnuranuu U Apyrd GOpMH Ha CEKIOPUTU3UPAH ABIT (ABJITOBU LIEHHU KHHMXKA) C€ OTYMTA U
HaTpylaHaTa JUXBa 3a CbOTBETHUTE JHM.

[TpaBmiioTO Cce mpuwiiara U B CilIy4auTe, KOraTo Ha MSCTO 3a ThPrOBMsI HE CE€ IPOBEXIA
THPrOBCKa CECHsl Opaan HepabOTEeH B ChOTBETHATA CTPaHa JICH, KOWTO € paboTeH B Pemybmmka
bearapus.

[TpaBmiioTO HE ce mpuiiara, KOraTo Ha peryjMpaHus razap He ce IMPOBEXAAT ThPrOBCKU
CecHHM 3a 1oBede oT 5 paboTHH AHU. B TO3M citydaii mocienBamaTa oleHKa ce U3BbPILBA PU
CBOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. CnpaBejiuBaTa CTOHHOCT HA CPOYHHTE U 0€3CPOYHHMTE BJIOrOBE, MAPUTE HA Kaca
U _KPATKOCPOYHHUTE B3eMAHMS CC OIICHIBAT KbM JICHS Ha OIEHKATa, KAaKTO CIIe/IBa:

a) CPOYHUTE BIIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

B) 0€3CpOUYHHUTE BIOTOBE - IO HOMHHAIHA CTOIHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs O€3 OmpejaesieH JIMXBEH MPOIEHT WM JOXOJ - IO
ce0eCTONMHOCT;

1) KpAaTKOCPOYHHUTE B3EMAHHUS C OITPEJICIICH JINXBEH MPOIIEHT WIIH JIOXOJI - IT0 CEOECTOMHOCT.

16. duHAHCOBHTE AKTHMBH, JACHOMHUHHHPAHHU B 4YYKIECTPAHHA BajJyra, ce
MPEU3YHCTSBAT B JIEBOBA PABHOCTOMHOCT, OMpe/elieHa Mo eHTPpaIHUs Kype Ha brarapckarta
HapojHa 0aHKa, BAJMJICH 3a JICHS, 32 KOWTO Ce OTHACS OIlCHKATa.

17. MocaenBamaTa OLEHKA HA MHCTPYMEHTHTE HA NAPUYHHUA Ia3ap, JONYCHATH J0
WJIH _THLPIYBAHM HA PeryJupaH I1a3ap HMJH JIPYro MSCTO 32 ThPrOBHN, Ce€ Onpeneas
cohriaacHo 1. 10.1. IIpy HeBB3MOKHOCT JIa ce MPUaokH T. 10.1, KaKTO 1 32 MHHCTPYMEHTHTE
HA MApHYHHUA 11a3ap, KOUTO He ce ThPIYBAaT HA peryJupaH ma3ap MJIH JPYro MscTo 3a
TBLProBHs, C€ H3MO0J3BAT cJaeHUTEe GOPMYJIH:

CroitHocTTa Ha JIENO3UTHHS CEPTHQPHUKAT Ce OMPEEIIs 1o clieaHara GopmMya:
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MV
I:)CD = d H
1+ ix—
365J
KBICTO:
MV = Nl 14 [ S w9
-~ 7100 365

Pcp e cToifHOCTTa HA IeNO3UTHUS cepTU(]UKAT;

MV — cToifHOCTTa Ha JENO3UTHUS CepTU(UKAT Ha MA/IeKa;

N — HOMUHAJIHA CTOMHOCT Ha JICTIO3UTHHS CEPTH(HKAT;

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

| — TUCKOHTOB ITPOIICHT;

C — JINXBa, TUIATUMa BHPXY JCMO3UpaHaTa CyMa, II0COYCHa BbPXY CepTH(HKATA.

KpaTkocpouHuTe 1bpKaBHU LIEHHU KHIKA (CHKPOBUILHU OOHOBE) CE OIIEHSIBAT MO popMmyJiaTa:

d
Po=N|1-|ix-L
™ [ Xsesj

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

| — IMCKOHTOB MPOILIEHT;

d — Opoit 1HU OT JaTaTa Ha OIEHKA JI0 TaaeKa.

JluckoHTOBaTa HOpMa B rOpHUTE (OPMYJIU CE OIpEeNsl ChIIacHO T. 9, OykBa a) Wwin T. 9,
OykBa 0) ot Hacrosiute [IpaBuna.

2.14. Onpeoensane na npooarxchama uiu emMucUOHHAMA YeHa U yeHama Ha 0opamuo
U3Kynyeane uiu Ha OMKynyeane Ha 0a108eme U 6 YACMHOCH:

2.14.1 MeTon 1 yecToTa Ha U3YHCIISIBAHE
Oyenxa na nacusume na Ponoa

CTOMHOCTTa Ha MacUBUTE 3a LIEJIUTE HA ONpEJENIsTHE Ha HETHAaTa CTOMHOCT Ha AKTUBHTE Ha
@doHma e paBHAa Ha cymara OT IacuBMTE MO OanaHca. 3aIb/DKEHUSATA, JCHOMHHHUPAHU B
yy>KJecTpaHHa BalyTa, c€ u3uucisiBar no opunuaner kypc Ha bBHbB, Banunen 3a nens, 3a koito
ce OTHACS OLIEHKAaTa.

Onpec)eﬂ;me HA HEMHAMA CMOUHOCM HA AKMUSUmMe

HerHa cTOMHOCT Ha aKTMBUTE Ha JIPYXKECTBOTO 3a LIEJIUTE HA ONpPENEISHE HA EMUCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMUTE CE U3UYMCIABA KaTO OT CTOMHOCTTAa Ha
BCUYKU aKTHBH, U3UHUCIEHU CBIJIACHO HACTOSIATa METOJOJIOTHSA, CE€ M3BaAM CTOMHOCTTA Ha
NaCUBMTE, U3UUCIIEHA ChITIACHO HACTOAIIATA METOI0JIOTUSI.
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Ilpoyeodypa 3a onpedensine Ha HemHamMa CMOUHOCM HA AKMUGUMe, HeMHAMA CIMOUHOCM Ha
akmueume Ha eOUuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama Ha 0Opamuo usKynysawe Hd
osnoseme Ha Jlocoeopen @ono ,, Cenexm banamnc

Ta3u mnpouenypa ce OCHOBaBa Ha M3UCKBaHMATA Ha 3akoHa M IlpaBumata Ha PoHpa.
Jleno3utaps ochliiecTBsiBa 00K KOHTPOJI MO Clla3BaHe Ha 3akoHa, [IpaBunara Ha ®onna u
[IpaBunara 3a orieHka Ha mopTgeiia 1 3a orpeeNssHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE TPU
orpezielisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH IS,
E€MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KylyBaHe Ha jasiuoBere Ha DoHja.
YnpasinsBamoro [pykecTBo OChIIECTBABA ASHHOCTTa IO ChOMpaHe U aHATU3UPAHE Ha BCUUKU
JOKYMEHTH M BCsIKa MH(OPMaLIKs, KOUTO 1€ TIOCITYKAaT 3a ONPEIeNITHETO Ha HETHATa CTOMHOCT
Ha aKTHBHTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JsJI, EMUCHOHHATA CTOMHOCT U LleHaTa
Ha 00paTHO M3KyInyBaHe Ha jsyioBeTe Ha JloroBopHust @OHA, KAKTO M 32 M3BBPIIBAHETO HA
BCUYKH HEOOXOIMMH CYETOBOIHH OINEpPallii, BbB BPb3Ka C Ta3H JEHHOCT.

1.JIuna, onpeaensmu U ynpaxssBaiu KoHTpou npu onpenensunero nHa HCA, HCA Hna enun
ST, ESMUCUOHHA CTOMHOCT M 1IeHA Ha 00paTHO M3KYITyBaHE

HernaTa cTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH JI4Jl, EMUCUOHHATA
CTOMHOCT M IleHaTa Ha OoOpaTHO W3KyNyBaHe Ha jAsuioBere Ha POHIA ce M3UUCIABAT OT
VYnpasnsaBamoro /[pyxkecTtBo moa koHTposna Ha Jleno3uraps npu crasBaHe Ha IIpaBunara 3a
OlLIEHKa Ha MopT(deiina 1 3a onpeaeisHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE. 3a/lbJDKEHHUE HA
VYnpasasaBamoro JpyxecTBo € ImyOIMKyBaHETO Ha €MUCHOHHATa CTOMHOCT M Il€HaTa Ha
00paTHO U3KyIyBaHE.

2. Texnonorus 3a onpenensiane Ha HCA, HCA Ha enuH /15171, eMUCHOHHA CTOWHOCT | [IeHa Ha
00paTHO U3KYITyBaHE

2.1. Hernara croitHocT Ha aktuBuTe Ha JloroBopuus ®oHJ M HETHATa CTOMHOCT Ha
AaKTUBHUTE Ha €JIMH [ Ce OMpeAensiT Bceku paboTeH AeH, He mo-kbcHO oT 12.00 waca mpu
ycioBusTa U o peAa Ha [IpaBuiiara 3a oneHka Ha mopTdeisia U 3a onpeessiHe Ha HeTHaTa
croiiHocT Ha aktuBuTe Ha J® ,,Cenext bamanc®, chriracHo IeMcTBAIOTO 3aKOHOAATEICTBO.
[IpaBunara u I[Ipocnekra 3a myOiIMYHO Tpenarane Ha JsuioBe Ha PoHma. YTIPaBIsIBAIIOTO
JpykecTBO W3BBpIIBa OlleHKa Ha mopTdeitna Ha DoHIa, ompeaenss HETHaTa CTOMHOCT Ha
akTuBHTe Ha ®OHTa, HETHATA CTOMHOCT HAa aKTHUBUTE Ha €IWH S, M U3UNCIIIBA EMUCUOHHATA
CTOMHOCT U I1eHaTa Ha 00paTHO U3KYITyBaHe Mo KOHTpoja Ha Jlemo3urapsi.

2.2. Tlpouenypa 3a ompejesissHE HAa HETHATa CTOMHOCT Ha akTHUBUTE Ha DOHJA, HETHaTa
CTOWHOCT Ha aKTUBUTE Ha €/IMH JI51J1, eMUCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 yaca B meHs Ha olleHKara YmpamisiBamoTo [[pyxectBo momydaBa ot LlenTpanen
neno3utap AJl mHpopmainys OTHOCHO CHENKHUTE 3a Mpojax0a U oOpaTHO H3KYyNyBaHE Ha
JISTOBE C TPUKITIOUMI CETHJIMEHT U 3a Opos nsioBe Ha DoHaa B oOparieHue;

Mexny 8.30 u 11.00 yaca B 1eHst Ha PU3NYECKOTO U3UUCIISIBAHE CE U3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE€ OCYETOBOASBAHETO HA BCHUYKM orepauuud Ha DOHIA U ce ONnpenesar
CTOMHOCTUTE Ha akTUBUTE M mnacuBuTe Ha PoHpa cwriacHo I[IpaBuiiara 3a oneHka Ha
noptdeiina u 3a onpesiensiHe Ha HeTHaTa cToiHOCT Ha akTuBuTe Ha [1® ,,Cenext bananc®;

- OMNpEJNETAT CE HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa AKTUBUTE HA €JIUH IS
U Ce TIprUeMa pelleHue OTHOCHO EMHUCHUOHHATA CTOMHOCT | IIeHaTa Ha 0OpaTHO U3KYITyBaHE Ha
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nsutoBete Ha DoHa. HeTHata CTOMHOCT HAa aKTUBUTE HA €IUH JSJ1 CE ONPEEId KaTO HETHATa
CTOMHOCT Ha akTUBUTE Ha DoHAA ce pa3jenu Ha Opos Ha AsIIOBETE B OOpallleHHEe B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct e paBHa Ha HCA Ha eauH asu1, yBeJlIMuYeHa C
Pa3XoMTE M0 EeMUTHPAHETO B pa3Mep Ha 1% oT HEeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH IS
Ilenara na oOpaTHo u3kymnyBane € paBHa Ha HCA Ha enus jisi;

- 10 11.00 yaca ce uznpama Ha Jleno3urapst u34ucieHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €JIMH JIsUI, ECMUCHOHHA CTOWHOCT U I[eHa Ha 00paTHO M3KYITyBaHE Ha
nsmoBeTe Ha DoHa, KAKTO M Ha 1sU1aTa HHGOPMAITUS 32 ONPEICISTHETO UM, BKIIOYUTEITHO 3a
Opos Ha MPOJIAJICHUTE U OOPATHO M3KYIICHH JISJIOBE C TPUKITFOUNI CEThIMEHT;

- 1o 12.00 waca ce wW34akBa TMOTBBpXKIAeHHWE OT Jlemo3uTaps 3a MPABWIHOCTTA HAa TakKa
W3YHCIICHUTE HETHA CTOMHOCT HA aKTUBHUTE, HETHA CTOMHOCT HAa AKTUBUTC HA CIOUH [ISI,
€MHUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO u3KymyBaHe Ha JsjoBere Ha Dowpa (mpu
KOHCTAaTUPaHU HAPYIIEHUS CE U3BBPILIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEeH JCH 3aBbpIIBa IMpoIeca IO OMpEACNITHE Ha HeTHara
CTOMHOCT Ha aKTUBHTE.

VYnpasnsBamoTo JpyXecTBO BOAM MPOTOKOIH 32 OOCHKIAHUITA, PEIICHUATA U U3TOYHUITUTE
Ha nH(OpPMaLIKs, CBbP3aHU C OIPeIeTHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHAa. Kbm
MIPOTOKOJIUTE C€ MpwiaraT WHPOpMAIMAITa W JOKYMEHTAIUATa, KOUTO Ca H3IOJ3BaHH 3a
B3€MaHe Ha peuleHusdra. [IpoTokonure ce cbXpaHaBaT MUHUMYM IET FOAUHMU.

Crnyxurenure Ha 3BEHO ,,bek oduc, mpomaxOu, OTHOMIEHUE C KIMCHTUTE U MapKETHHT " Ha
VnpasnsBamoTo /[[pykecTBO ca OTTOBOPHM 32 ChbXPAHSABAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpezensHe HA HETHATa CTOMHOCT HA aKTUBUTE HA €IMH
TS

KoHTposrbT BBpXy mpolieca Ha ChbXpaHsBaHE Ha JOKYMEHTHUTE, CBbpP3aHU C U3YHMCICHUETO Ha
HCA na ®onpa v onipesiesisiHe Ha HETHATA CTOMHOCT Ha aKTUBHUTE HA €IUH JI5J1, CE OCHIIECTBSIBA
ot M3nbnuutennute uieHoBe Ha ChBeTa Ha nupektopute (M3mbaautennute upekropu) u
IIpokypucra Ha YnpasnsaBamoTo [IpyxkecTBo.

W3roununure Ha nHGOpMaIus, onpeaensia 3a nzunciusapane Ha HCA, ca odunmanHusT cait
Ha peryiaupaHus mnaszap, mbpBuuHure quibpu Ha JIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha ILIEHHHM KHWXa, HpenocraBeHn oT lLleHTep 3a neHoBa
nH(opMaIrsg Ha TIEHCHOHHOOCUTYPUTEIHUTE NPYKeCTBa, HHOPMAIIMOHHU H3TOYHUIIM KATO
www.finance.yahoo.com; = www.euroland.com; = www.morningstar.com;  www.ft.com;
WWW.investing.com wu ap. YHpaBisBaiioTo APYXKECTBO CHUCTEMaTH3Upa, Kiacuduuupa u
MOCOYBA M3MOI3BAHUTE U3TOUHUIIM Ha MH(OpMAIIHSL.

VYnpasnsaBamoro J[pyxecTBo M3Mos3Ba MporpaMeH MpOAYyKT NpU M3YMCIsIBaHE Ha HETHaTa
CTOHHOCT Ha aKTHBHTE, HETHATA CTOMHOCT HA €MH JIsJI, EMUCHOHHATA CTOWHOCT U [IeHaTa Ha
o0OpatHo u3KymnyBaHe. [I[porpaMHUAT IPOAYKT € CBBP3aH ChC CUETOBOIHATA cucTeMa Ha DoHAa,
KOETO TO03BOJIsIBa 3ajlaraHe Ha MaKeTH 3a OCUETOBOJIIBAHE HA PA3JIMYHUTE OIepaluu U
MOCJIEBAIIO ABTOMAaTHYHO TE€HEpUpAaHE Ha CYETOBOJHHUTE 3allMCH, KOUTO C€ MpHUeMaT B
CYETOBOJIHATA CHUCTeMa. TO3M THIT CBBP3aHOCT EIUMHHHpA JBOHHOTO BBBEXJaHE Ha
uH(OpMalKs, U TOTPHHACS 3a U30srBaHe Ha TPEIIKU MPU MOBTOPHO BbBekAaHe. CopTyepbT
pasunta gHeBHHUTE (aitioBe Ha ,bearapcka ®onmoBa bopca®“ AJl u rum BiIOYBa B
MH(POPMALIMOHHUS MacuB Ha cucrtemara. Ha 6a3a Ha Te3u JaHHU Ce M3YMCIABA €XKETHEBHO
(Bcexu pabOTEeH JieH) Ma3apHara lieHa Ha no3uuuure, TbpryBanu Ha b®Ob u Ha npyrute mecra
3a THProBUs PH CHOJIIOIaBaHEe HA IPUTEXKaBaHUs 00eM OT ChOTBETHHUTE IMO3UIINH B IOPTdeiina
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Ha QOoHJA U IIpU CIIa3BaHE HA pasnucaHuTe B Te3u [IpaBuiia kpurepuu 3a HaIU4ue Ha [a3apHa
LI€Ha U CE BKJIFOYBA B HETHATA CTOMHOCT Ha akTUBUTE. [la3apHuTe IeHU Ha IpYTUTE aKTUBH 11E
O0bJlaT MUMIOPTUPAHU MO E€IEKTPOHEH IbT. [IporpaMHUAT MPOAYKT € C pa3au4yHU HHMBA Ha
JIOCTBII, KOETO FapaHTHpa 3alluTa Ha JaHHUTE, CBbp3aHu ¢ uzuucisianero Ha HCA, HerHata
CTOMHOCT Ha €IMH JIsUJI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE U MIO3BOJISIBA
IIPOBEPKATa UM 3a NPEAXOJAHH IEPUOIH.

[{snara nokyMeHTalus 1 HHQOpMAIIKS, U3M0JI3BaHa 3a ONpeelisiHe Ha HETHATa CTOMHOCT Ha
aKTUBUTE, HETHATa CTOWHOCT Ha €IWH [IsUI, EMHUCHOHHATa CTOMHOCT W IIEHaTa Ha OOpaTHO
M3KYyIyBaHE CE€ ChbXPaHsABa HA XapTUEH U €JIEKTPOHEH HOCUTEI OT Y IIpaBisiBauloTo JpyKecTBo
MUHUMYM 5 roauHu. [lopaau omacHOCT OT 3aryOBaHE MO TEXHUYECKH MPUYMHH, TS CE€
ChXpaHsABa U Ha BTOPU €JIEKTPOHEH HOCUTEN.

Opeanuzayus Ha OelHOCMma no oyeHKa Ha nopmeeriia u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmusume na Ponoa

1. VnpasnsaBaiorto JpykecTBo 0TroBaps 3a IpUEMaHETO, U3BMEHEHUETO U IObJIHEHUETO
Ha HactosmuTe lIpaBuna. YmpasnsaBamoro J[pyecTBO OCBILECTBABA KOHTPOJ 3a
CIa3BAaHETO U IMpUJIAraHeTo Ha HactosmuTe [IpaBuiia oT BCHUKY JIMIA, KOUTO y4acTBaT
B M3YMCJBAHETO HA HETHATa CTOMHOCT HAa aKTUBUTE, BKIIOUMTENHO U Jlemosuraps.
PvroBoaurensat 3BeHo ,,HopmatuBHO chOTBETCTBUE  HA YTpaBisaBamoTo [pyxecTtBo
M3BBPIIBA IPOBEPKA 3a OCHLIECTBSBAHE HAa KOHTPOJI HAa MU34YMCIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHCHOHHATa CTOMHOCT U LI€HaTa Ha OOpaTHO M3KYIyBaHE Ha JISJIOBETE
Ha ®oHJa, KaKTO U BOACHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpenensHero Ha HCA.
[Ipu xoHCTaTUpaHe HAa HECHLOTBETCTBUA ChC 3aKOHA, HactosuTe [Ipasuia, [IpaBunara
win Ilpocnekta 3a myOIMYHO mpelnaraHe Ha JsUIOBE, TOBa JIMIE YBEIOMSBa
VYopasnasamoro  JpyxectBo.  YmpasisBamoro —J[pykecTtBo uMa  ClIeIHUTE
IIPABOMOIIIKS U OTTOBOPHOCTH NMPU KOHTPOJIUPAHETO HA AEUHOCTTA MO OLICHSIBAHETO Ha
aKTUBUTE OT nopTdeiisa Ha PoHAA U ONIPEIENTHETO HAa HETHATA CTOMHOCT HA aKTUBUTE:

- VYmopasnsBamoTo JlpykecTBo € UIbKHO Ja yBenomMu He3a0aBHO Komucusra 3a
¢uHaHCcOB Haa3op, ympasineHue ‘“Hagzop Ha UWHBeCTHIMOHHATa JeHHOCT  3a
YCTaHOBSIBAHE Ha HapyIlllaBaHE Ha METOJUTE U MpoLieypaTa o ONpeesisiHe Ha HeTHATa
CTOWHOCT Ha aKTUBUTE WJIH KOHTPOJIA BBPXY TIX;

2. YnpasnaBamoto JpykecTBo B3eMa peleHusTa, cebpsanu ¢ onpeaensHe Ha HCA, HCA na
€MH JIJ1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHE ChIIACHO JIEWCTBAIIOTO
3aKoHOIaTeNCcTBO, [IpaBunara u [Ipocnekra Ha donna, u [IpaBunara 3a oueHnka Ha nopTdeiina
Y 32 OTIpEeJIeIIHE Ha HETHATa CTOMHOCT Ha akTuBHTe Ha 1D ,,Cenekt bananc®. YnpasnsBamoro
Jpy>xecTBO ompesiensi CTOMHOCTTa Ha aKTUBUTE, U ChOMpa U aHaJIM3Mpa JaHHUTE, HEOOXO0IUMHU
3a OCBIIECTBSIBaHE Ha Ta3u JAeWHOCT. To oTroBaps M 3a IOJy4YyaBaHETO Ha Ma3apHUTE
KOTHPOBKH, OpOsi Ha JUIOBETE B OOpallleHHe U BAyTHUS Kypc 3a LeUTe Ha U3YHUCIIsIBaHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE. Y IPaBISIBAIIOTO [[py»ecTBO U3BBPILIBA U BCHUKH CUETOBOJHU
olepalnuy BbB Bpb3Ka C IPEOLIEHKATa HA AKTUBUTE.

3. Jlemo3uTtapsaT KOHTPOIUPA U3UUCIISIBAHETO HA eMUCHOHHATA CTOWHOCT U I[eHaTa Ha 00paTHO
U3KyIyBaHe Ha asuioBeTe Ha DoHAa OT cTpaHa Ha yNpaBJIsABaIIOTO APYKECTBO J1a CE U3BBPIIIBA
B cboTBeTcTBUE che 3JAKNCIIIKU, akroBere no mpuiaranero my, [IpaBunara u Ilpocnekra
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Ha @onna u [IpaBmiara 3a oreHka Ha opTdeina 1 3a onpeAesiHe Ha HETHATa CTOWHOCT Ha
aktuBute Ha J1® ,,Cenexkt bananc. Jlemo3utapsT npoBepsiBa M3BBbpIICHATa OLICHKA U
ompezeeHaTa HETHa CTOMHOCT M yBEIOMsABA IMHCMEHO YmpasisBamoro [lpyxkecTBo 3a
pesynrata oT npoBepkaTa 10 12.00 yaca B eHs Ha U3BBPILIBAHE Ha OlleHKaTa. B ciydyaii Ha
KOHCTaTHPAHO HapylIeHHe, yBenomsBa YmpasisBamoro [pyxectBo g0 12.00 vaca B neHs Ha
U3BBPIIIBaHE HA OIICHKAaTa U M3MCKBA OTCTPAaHABaHE HAa HEChOTBETCTBUsATA. [Ipu ycTaHOBsIBaHE
Ha pa3nuka oT mnoseye oT 0.5% oOT HeTHaTa CTOWHOCT HA AKTUBUTE HA €IUH JsUl NIpU
m3uyucisiBaneto uM, Jlenosutapsatr ysenomsBa KOH wu  VYmpasmsBamoro JlpyxecTso.
Jeno3utapsar yBeaoMmsBa YnpapiasBamloTo /J[py:KeCTBO M HM3HUCKBAa OTCTPAHSBAHE Ha
HECHOTBETCTBUSATA. YpaBisABauioTo JpykecTBO He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUS.

basucnu npasuna 3a usbaceane Ha KOHGIUKMU HA UHMeEPeCcU U 304 OCUSYPABAHE HA 3auWuma
cpeuyy paskpusanemo Ha 8bmpewnHa uHgopmayus

1. YcranoBsiBaHETO M N305ATrBaHETO HA KOH(MIMKTH HA UHTEPECH C€ OCHILIECTBSIBA UPE3:

1.1. Pasmpenenenue Ha GyHKIMUTE U TIPABOMOIIUATA MEXKTy Y IpaBIsBaIIoTo JpyxecTBo,
WHBECTULMOHHUS IOCPENHUK, [leno3uraps:

- YpasnsiBaioTo py>KecTBO CKJII0UBa JOTOBOP C MHBECTULIMOHEH ITOCPEIHUK, KOMUTO
M3IIBJIHABA HAPEKJaHUATA Ha Y IPaBIIsABaoTo [{py>KeCcTBO 3a U3IIBIHEHUE HA MHBECTULIMOHHU
pelieHus;

- YnopasiaBamorto [lpyxkecTBo ckiarodyBa Jorosop ¢ Jlemosurap 3a CbXpaHEHHME Ha
HNapUYHNATE CPECTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoH/IA.

1.2. CTpukTHO cna3BaHe Ha MHBECTULIMOHHHUTE OIPAaHUYEHMS, CBBP3aHH C YJICHOBETE HA
CoBera Ha aupekropure u IIpokypucra Ha YnpasnsaBamoro J[pykecTBO U paBHOIOCTaBEHO
TpEeTUpaAHE Ha IPUTEKATEINUTE HA JIAJI0BE, BKIIOUNUTEIHO:

- CTPUKTHO cra3BaHe Ha [IpaBuiaTa OTHOCHO JIMYHMTE CHEIKH C (PUHAHCOBHU
MHCTPYMEHTH Ha ujieHoBeTe Ha YneHoBere Ha ChbBera Ha aupekrtopute u Ilpokypucra Ha
VYupasnasamoro [pyxectBo mo wi. 95, an. 2, 1. 6 or 3JKUCIIIKH, BrirounTenHo
rapaHTUpally, ye HsMa Ja ObAaT CKI0YBAHU JJUYHU CACIKH WIH MOAIbPKAHU UHBECTULIUU OT
TE€3M JIMLA, MO3BOJABALIM MM 3a€QHO WIM MOOTIENHO Ja YNPaXHSIBAT CHIIECTBEHO BIIMSHUE
BbPXY €MUTEHT, WIM KOUTO OMXa TOBENU /10 KOH(DIUKT Ha MHTEPECH, WM ca pe3yiTar Ha
3noynorpebda ¢ umHpopMmanus, KOSTO ca NpUAOOWIM BbB Bpb3Ka C MpodecuoHaTHaTa CH
neitHoct o cMucwbia Ha Permament (EC) Ne 596/2014 na EBpomelickus mapiamMeHT W Ha
CeBeta ot 16 ampun 2014 r. otHocHO ma3zapHara 3noynoTtpeba ("Permament (EC) Ne
596/2014");

- uieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE HAa YHpaBiasaBamoTo pyKecTBO U APYTUTE
auna, paboTeniy mo JAOroBOP 3a HETo, MPU BCTHIIBAHE B JUTBKHOCT WJIM IPHU 3all0o4YBaHe Ha
JENHOCT 3a APYKECTBOTO NMPEACTABAT Ha PpkoBoauTens 3BeHO ,,HopMaTHBHO CHOTBETCTBUE
uH(popMalus 3a GUHAHCOBUTE MHCTPYMEHTH, PUTEKABAHU OT TSIX U/WIH OT CBBP3aHUTE C TAX
muna. MadopmanusTa ce npeaocTaBs B pa3yMeH CpOK M IIPU BCSIKO TOCIIEBAI0 TPU00HBaHe
WM pa3nopexaane ¢ GUHAHCOBH HHCTPYMEHTH.

- YnpasnsBaimoTo [IpyKecTBO OCUTypsiBa CIIPaBEAJINBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JIAJIOBE, MTPU KOETO Ba)kKaT MPUHIMIIUTE 32 HE00Iaro1eTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €IHaKBa TPETHUPaHE IPU pPaBHU YCJIOBHUSA, KAKTO M I[UIOCTHO DPa3KpUBaHE Ha
HeoOxoauMaTa HH(opMalMs 3a B3eMaHEe Ha HHBECTULIMOHHO PELICHHE.
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1.3. ,,YupaBnenue Ha pucka® kbM YIpaisBamoTo JpyXKecTBO cieAu 3a Cla3BaHE Ha
WHBECTULIMOHHUTE OIrPAHMYEHHUS M JIUMUTH M IIPU KOHCTATUPAHE HA HApyLICHUs YBEIOMSBA
CobBera Ha Jupekroputre Ha  YnopasisBamoro [pyxkectBo, a 3BeHo ,Hopmarusho
ChOTBETCTBUE® — 32 CLIA3BAHETO HA HOPMATUBHUTE U3UCKBAHUSI OTHOCHO JeiiHOCTTa Ha DOHa.
PwroBogutenst 3BeHO ,,HOpMAaTHUBHO CHOTBETCTBHE™ € UTh)KEH He3a0aBHO Ja mH(pOpMUpa B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpamisBamoTo [[pyxkecTBo 3a yCTaHOBEHU
HechoTBeTCTBUS ¢ m3nckBaHusaTa Ha 3[AKUC/IIKHU, 3I1OU, Pernament (EC) Ne 596/2014 u
aKTOBETe MO mpuiaranero uM u/unu [IpaBunara 3a TUUHUTE CHENKH 1O Wwi. 95, an. 2, T. 6 OT
3AKNCIIIKHW u Ha apyrute BbTpPENIHU aKTOBE Ha YmpasisBamioro JpyxectBo. ChBera Ha
JUPEKTOPHUTE Ha YTpaBisBanioTo JpykecTBo He3abaBHO MpeapreMa MEpKU 3a OTCTpaHsIBaHE
Ha YCTAaHOBEHUTE HAPYIICHUSI.

2. [Ipoueaypa 3a 3amuTa Cpelry pasKpHUBaHETO Ha BBTPEITHA HHPOPMAITUSI U MEPKUTE, KOUTO
ce MmpeAnprueMar, 3a HSHHOTO OCUTYpSIBaHe:

- Bprpemnun IlpaBuna 3a neiiHocTTa Ha YmpaBiaaBauloto [[py»KecTBO ypexaar
BBTPEIIHATA MYy OpraHU3allus U CTPYKTypa, U BBTPEUIHUS KOHTPOJI Ha ACHHOCTTa MYy.
[TpaBmiiaTta ompeneisIT W HAuYWHA HAa CHXPAHCHWE HA HAJIMYHATA MPH TAX OTYECTHOCT M
uH(pOopMallKs, CBbpP3aHa C yIPaBICHUETO Ha MOPTQeiisia 1 OnpeeNITHeTO Ha HETHATa CTOMHOCT
Ha aKTUBUTE M TAPAaHTUPAT TAXHATA 3alIUTA CPEIly Pa3KpUBAHETO HA HH(DOpMALIUATA.

- UnenoBere Ha CbBeTa Ha AMPEKTOpUTE Ha YrpamisBamoTo JlpyXecTBO, HETOBHUTE
CIIY>KUTENT W BCUUKH APYTH JIMIla, padoTemu 3a YnpasisBauoro [pyxkecTtBo, He Morar na
pasriiacsiBat, OCBEH aKo He ca OMPaBOMOIIIEHU 32 TOBA, U Ja MOJI3BaT 3a 00JarofeTecTBaHe Ha
cebe cu WiIu Ha IpyrH Jinia (pakTh U 00CTOATEIICTBA, 3acATall HAUTMYHOCTUTE U OTIEPAlIUUTE
MO0 CMETKHUTE Ha KIMEHTH Ha YTpaBisBamoTo JpykecTBO, KAKTO U BCUYKU JAPYyru QakTH U
00CTOSATENCTBA, MPEACTABIISIBAIIM ThPrOBCKA TaiHAa, KOWTO Ca y3HAJIW NPHU H3IIBIHECHUE Ha
ciy>keOHuTe U MpodeCHOHATHUTE CU 3aIbJHKEHUS. BCHuky riia mpyu BCTHIIBAHE B JJTBHKHOCT
WIM 3all04BaHe Ha JEWHOCT 3a YmpaBnsaBamoto /[[pyxkecTBo moamucBaT AeKiapanus 3a
CIIa3BaHE Ha TalHaTa.

VYmpasnsBamoto JlpykecTBo mpreMa, mpuiara U moJabpika aJjeKBaTHa OpraHU3aIus U MepKu
C IIeJI 1a IPEeI0TBPATH BCAKO JIHIIE, paOOTEIO 110 T0rOBOP 3a HETO U aHTaXUPaHO B IEHHOCTH,
KOUTO MOTaT Ja MOPOAST KOH(DIUKT HAa HMHTEPECH, WM HMMAII0 JOCTHI A0 BBHTPEUIHA
uHpopmarus mo cmuchiia Ha wi. 7, maparpad 1 ot Pernament (EC) Ne 596/2014 wnu no npyra
noBepuTenHa HHpopMmaius, cBbp3aHa ¢ PoHma unm chc caenku Ha DoHma, cbOOpPa3HO
M3BBPIIBaHATA OT HETrO JEWHOCT U (YyHKIHUHM OT UMETO Ha YmpasisBamoTo [IpyxkecTBo, na
U3BBPIIBA JMYHU CAETKA M JeiHocTh, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3AKNCIIIKU n Hapenba Nod4.

2.14.2. Nndopmanmsi OTHOCHO TaKCUTE, CBBP3aHH C MpojakOdara WM €MUTHPAHETO U
00paTHOTO U3KYITyBaHE WM MOracsIBaHETO Ha JSUIOBETE

- HWuBecturopute, KOUTO KENAAT Ja 3aKynsT AsuioBe Ha ,,Cenekt bananc*, me 3annarsaT
pa3xo/u MpH MOKYIKA Ha JsI0BeTe B pa3mep Ha 1 (€1HO) Ha CTO OT HETHATa CTOMHOCT
Ha aKTHBHUTE Ha €IMH JISII.

- Ilpurexarenure Ha gsioBe Ha ,,Cenekt bamanc' He TbIKAT pa3Xxoau 3a 0OPaTHOTO UM
u3kynyBane — DoHma u3KymyBa OOpaTHO CBOMTE [sJIOBE IO Il€HA Ha OOpaTHO
I/ISKYHYBaHe, paBHa Ha HETHAaTa CTOI>'IHOCT Ha aKTUBHUTC HA €OIUH 1.
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2.14.3 HauuHu, MecTa ¥ 4YecTOTa Ha MyOJUKyBaHE Ha €MHCHOHHATa IIeHa W IIeHaTa Ha
00paTHO M3KYIyBaHe

Ho 13,00 waca Ha paboOTHUS J€H, B KOHWTO Cce€ M3BBPIIBA (U3UYECKOTO H3YMCISIBAHE HA
E€MHCHOHHATAa CTOHHOCT M IieHaTa Ha oOpaTHO W3KymyBaHe Ha jsuioBere Ha Donna
YnpasinsBaioro JpyxkecTBo myoaukyBa/o0sBsiBa TE3U TaHHU:

- Ha BCHMYKHM MECTa 3a M0J/IaBaHEe Ha MOPBYKH, HA KOUTO C€ MpHUeMaT MOPHhUKUTE 3a
npojax0a u 00paTHO U3KYITyBaHe Ha JSUI0OBE U CE€ OCBIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE
U TIpUTEXKATeNnTe Ha Js510Be BbB DOHA;

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

- Ha UHTEpPHET cTpaHunara Ha bwiarapcka Acouuamnuss Ha YHOpaBisBalIUTe

HpyxectBa(BAY ) www.baud.bg;
- Ha WHTEPHET CTpaHHIla WWW.investor.bg.

O606mieHa nH(GOpMAIHS 32 EMUCHOHHUTE CTOMHOCTH M IIEHH Ha 0OpPaTHO M3KYITyBaHE ce
npegocraBs Ha KomwucusaTa equH mbT MecedyHO Mo perma Ha wi. 77 ot Hapenba Ne 44 u
OIOBECTSIBAa Ha HHTEPHET cTpaHuIaTa Ha JIpysxecTBoTo — WWW.Selectam.bg — pa3nen ®onose,
noapasaen — Cenekt bamanc, cekuus — O0600meHa HHBOPMAIKSI, KAKTO U Ha HHTEPHET
cTpaHuIia WWW.investor.bg — paszaen bronerus.

VYupasnssamoto HpyxectBo Ha @onaa 10 10-0 4uciio HA CHOTBETHUS MECEIl OTIOBECTSIBA
Ha UHTEPHET CTpaHuIaTa cu 06001eHa nHpopmalus 3a CTpyKTypaTta Ha noptdeiina na @onna
KBbM IIOCJICAHATa AaTa Ha MPEAXOJHUA MECCH, KOATO CbAbpiKa Hal-MaJIko JaHHU 3a IMPOLCHTa
oT akTuBHUTe HA DOH/A, UHBECTUPAHU B PA3IMUYHUTE BHI0BE (PMHAHCOBH UHCTPYMEHTH.

Hngpopmayus omnocno [lonumuxa 3a aneasxcuparnocm na Ynpaenaseawomo J{pyscecmeo

VYupasmsBaroro JlpyxecTBo nmprema u npusiara [lonutrka 3a anraxupanoct ([TomuTtrkara)
C 1IeJ1 ONpE/eIIIHE HAa IPUHLUIIUTE, Bb3 OCHOBA HA KOUTO CE OINpEAeIis HAUUHBT, 10 KOUTO Y ]|
BKJIFOYBA AHTAKUPAHOCTTA HA KOJICKTUBHUTE WHBECTHUIIMOHHU CXEMH, KOUTO YIpaBjsiBa, B
TEXHUTE UHBECTUIIMOHHU CTPATETUH.

O6Gekt Ha [lonmuTHKa ca MHBECTUIIMU B aKIMHM Ha JPYXKECTBA CHhC CENANUIIE B JbpiKaBa
YJIeHKa, JOMYCHATH JO ThProBUs Ha peryjupaH mnas3ap B AbpxaBa uieHka. [lo cMuchia Ha
3akoHa 3a ACMHOCTTA HA KOJICKTUBHUTE WHBECTHIIMOHHHM CXEMHU W HA JIPYTH MPEANIPUATHS 32
KOJIEKTUBHO UHBECTUPAHE ,,IbpKaBa WIECHKA" € JbprkaBa wieHKa Ha EBponeiickus cbio3, Win
JpyTa IbprkaBa - crpada no CriopazyMeHHeTo 3a EBponeiickoTo MKOHOMHYECKO MPOCTPAHCTBO.

Crparerusita Ha Y/ ,,Cenext Acer MenumxmMbHT® EAJ] BKIIOUBa MakCUMHM3UpaHE Ha
JTBITOCPOYHUST BB3MOXKEH JOXOJl 32 WHBECTHTOPUTE B YIpaBisBaHUTE OT Y /| KOJEKTHBHU
WHBECTUIIMOHHM CXE€MHU TIpM T[OE€MaH€ Ha CBhOTBETHOTO HHUBO HA PHUCK CHIJIACHO
WHBECTHIIMOHHATA TIOJIMTHKAa Ha CHOTBETHATa KOJICKTUBHA WHBECTUIIMOHHA CXeMa |
OCHUTYpsIBaHE Ha JUKBUJAHOCT HA MHBECTULIMMTE HA MIPUTEKATEIUTE HA JIAJIOBE B THX.

C ta3u [lomutuka V]I ,,Cenext Acet MenumxkmbHaT ~ EA /] tiemnm:

(1) YcraHoBsiBaHE Ha SICHOTa U OOCKTUBHOCT OTHOCHO HAOJIIOJICHHETO Ha CHOTBETHUTE
acrmeKTH B JIEHHOCTTa Ha JPyKecTBaTa, B KOUTO MHBECTHPA 32 CMETKA Ha KOJCKTHBHHTE
WHBECTUIIMOHHU CXeMHU, KouTO Y] ympaBisBa, BKIIOUUTEIHO CTpaTervs, (UHAHCOBU U
He(DMHAHCOBU pe3yJTaTH M PHUCK, KalUTajIoBa CTPYKTypa M COIMATHO BB3JACHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPE/Ia U KOPIOPATUBHO YIIPABJICHUE;
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(2) [da omuie OCHOBHHUSI HAQUYMH Ha OCBHIICCTBSIBAHE HAa KOMYHHKAIMs C JIPY>KECTBaTa, B
KOMTO UHBECTHPA;

(3) Mda ce onwmie OCHOBHMS HAauWH Ha YIMPAXHIBAHETO HA MPABOTO HA TJac U Ha JPYTH
IpaBa, CBBP3aHM C AaKLMUTE, BKIIOYMTEIHO IPHJIATaHUTE KPUTEPUM 3a HE3HAUYUTEITHO
[JlacyBaHe IOpaau IpeaMeTa Ha IJIaCyBaHETO WJIM pa3Mepa Ha JAJ0BOTO ydacTUE B
JPY>KECTBOTO;

(4) CwTpyaHHYECTBOTO C JPYrHTE aKIHMOHEPU M OOIIYBAaHETO ChC CHOTBETHHTE
3aMHTEPECOBAHU CTPAHU B JIPYKECTBATA, B KOUTO UHBECTHPA;

(5) VYmpapneHHeTO Ha peaTHUTE M NOTCHIUATHUTE KOHPIUKTH HA HHTEPECH, CBBP3aHH C
aKLMOHEPHOTO Y4YacTHE B JPY>KECTBaTa, B KOUTO HHBECTUPA.

Hacrosimata Ilonutuka e mpuera Ha ocHoBaHue 4. 105a or 3akoH 3a aeWHOCTTa Ha
KOJICKTUBHUTE MHBECTULMOHHU CXEMHU M JPYTH MPEIIpUATUS 3a KOJIEKTUBHO HMHBECTHPAHE
GBAKUCAIIKN) u B crotBercTBHE ¢ HupexTuBa (EC) 2017/828 na EBpomnelickus mapJamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO o oTHOIICHHE
Ha HAChPYaBAHETO Ha JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIHOHEPUTE.

[TonuTHkata 3a aHra)KUPaHOCT € pazpadoTeHa oT CbBeTa Ha AUPEKTOPUTE, KOMTO 5 MpUeMa
Y KOHTPOJIMpa HEHHOTO npuiiarane. CbBETHT HAa TUPEKTOPUTE M3BBHPILBA IEPUOINYEH IIPETIIE]
3a CIa3BaHETO Ha OCHOBHMTE NPHUHLUMIM Ha Ta3u [lonuTuka Hali-MaJKO BEJHBXK TOJUILHO;
Hacrosimara IlonmTika ce akTyanu3upa ch00pa3HO Ma3apHaTa KOHIOHKTYpA M MPH IPOMSHA
Ha MHBECTULMOHHUTE IMOJUTUKM Ha YIpaBIsBaHUTE OT YIPABIABAILOTO JAPY>KECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMH.

V]I omoBecTsiBa IpeJl 3auHTEpecOBaHUTE jula HMHpopMmauus oTHOocHO Ilonutukara 3a
AQHTAKUPAHOCT M BCSIKA IOCJeABajla IPOMsHA B Hes IO SICEH U JOCTBIIEH HAayuH, KaTo He
paskpuBa HHGOpMaLKATA, KOATO MPECTaBIsABA 3alllUTeHa OT 3aKOHA TailHa.

[TonuTukara 3a aHraKUPAHOCT, BKJIIOUUTEIHO HEHHUTE W3MEHEHUS U JOI'BJIHEHUS, Ce
nyOJaMKyBa B 7-IHEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO pEIICHHUE.

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

VYnpaBisBamoTo APY>KECTBO €XKETOJHO B CPOK JI0 TPH Mecela ciel] Kpas Ha (pMHaHCcOBaTa
roJIMHA, 3a KOSTO € YNpPaXHEHO NPaBOTO Ha riac, MyOnHuKyBa MHQOpMAIMs, TOCTHIIHA /10
cleABamoTo M MyOJaMKyBaHe, 3a HM3IbiIHeHHE Ha [lonnTuKaTa 3a aHTaKUPAHOCT, KOSTO
ChIbpIKa:

- O0110 onMcaHNe HAa HAYMHA Ha IJIacyBaHe;

- OGsicHeHNe Ha Hali-Ba)KHUTE TJIaCyBaHMUS;

- Undopmarnius 3a N3M0JI3BaHETO HAa YCIYTUTE HA YII'BJIHOMOIIEH ChbBETHUK IO CMHUCHJIA
Ha § 1, T. 55 OT JOMBIHUTETHUTE pa3nope0n Ha 3aKoHa 3a MyOIMYHOTO Mpeiarane Ha EHHU
KHUKQ;

- Hndopmanus kak € yHnpakHEHO MpPaBOTO Ha IJlac B JpYy)KeCTBaTa, B KOHUTO
VYipaBngBamoTo IpyKECTBO € HMHBECTHPAIO 3a CMETKAa HA CBOTBETHATA KOJEKTHMBHATA
MHBECTUI[MOHHA CXEMa, OCBEH KOraTo IJIaCyBaHETO € HE3HAYMTEIHO ChIVIACHO MpUJIaraHuTe
KPUTEpUN 3a HE3HAYUTEIHO IJlacyBaHe B Hacrosmara IlonuTuka mopaau mnpeamera Ha
[JIaCyBaHETO WM pa3Mepa Ha JsNIOBOTO YYacTHE B IPYKECTBOTO;

- OINOBECTSBAHETO CE€ M3BBpIIBA HAa HMHTEPHET CTpaHMIATa Ha YIIpaBIISIBAILIOTO
JpyskecTBO WWW.Selectam.bg.
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2.15. Hugopmayusa omnocHo Hauuua, pazmepa U  UYUCTIAGAHEMO  HA
6B3HACPANCOCHUCMO, NAAMUMO Om 0020860pHUA (POHO HA YNPABNABAUIOMO
opyscecmeo, 0eno3umapsa uiu mpemu auya, KAKMo U 6b3CMAHOGAGAHEMO HA
paszxooume om 002080pHUA (POHO HA YNPABTIABAUIOMO OPYIHCECH B0, 0eNO3UMaps
unu mpemu auya

Toouwnu onepamusHu pazxoou

Te3u pa3xoau ce MpHUCHaaaT OT akTUBUTE Ha ,,CellekT bamanc™ u Taka KOCBEHO Ce€ MoeMar OT
BCHUYKH MPHUTEKATEIH Ha JsUT0Be. Te ca BTOPUAT KOMIIOHEHT Pa3Xxojd, KOUTO HHBECTUTOPUTE
clenBa Ja WMar TpenBui, uHBecTupaiiku B JloroBopuus ®onn. B momnata tabnmma ca
MMOCOYEHH TOJMINHUTE orepaTuBHU pazxoau 3a 2023 r. wa Jd ,Cenekr bamanc®
(mpeobpazysano ot U/ ,,Cenext bananc™ AJl, ¢ npeautno Hanmenoanue M/ ,,KJI [Tenukan™
AJl). TopuuiHuTe OmepaTUBHU Pa3XxoOd Ca M3YMCIICHH , KATO MPOLEHT OT I'OJUIIIHATA CPESIHA
HETHA CTOMHOCT HA HEFOBUTE aKTHUBU.

T'oouwnu onepamuenu pasxoou na @onoa Kamo % om 200umnama
P p cpeona HCA na ®@onoa
2.00% !
Bb3Harpakaenue 3a ynpapJsiBalioTo ApPYy:KecTBO
0.16% 2
Jpyru onepaTuBHU pa3xoau
O0110 onepaTUBHU Pa3Xoau 2.16%

! Cornacno Ipasunara ua ,,Cenekt bananc®, MakCHMATHHAT pa3Mep Ha Bb3HATPAXKIEHUETO
3a ympaBJlieHHE, KOeTO YTPaBIsABaIIOTO JAPYKECTBO MMa TpaBo jaa moiyuu, € a0 2.00% or
TOJMIIIHATA CpeJHA HEeTHA CTOMHOCT Ha akTuBHUTE Ha DOHJIA, HE3aBUCHMO OT BUJA aKTHUBH, B
konto POHABT MHBECTHpA. YIPaBIABAIOTO J[pyKECTBO MOXKE Ja €€ OTKa)Xe OT 4acT OT
MMOCOYEHOTO Bh3HATPAKICHHE.

2 B “Jlpyru omepaTMBHH pa3XoAu” ce BKIIOUEHH OCHOBHM ONEPATHBHU PA3XOAU KaTo:
BB3HarpaxaeHne Ha bankara Jlemosutap B pasmep Ha 0.07% oT cpemHaTa roAulliHa HETHA
CTOWHOCT Ha akTHBUTE Ha DOH/IA; Bh3HATPAXKICHUS U TaKCH Ha L{eHTpanHus aemo3urtap, Takcu
3a Hag3op Ha KOH u apyru nogo6HM, cCBbp3aHU ¢ MHBECTUPAHE Ha akTUBUTE Ha JloroBopHUS
®onp, B pazmep Ha 0.00%; npyru pa3xoau, CBbp3aHH ¢ JIeiHOCTTa Ha DOHIA B pasMep Ha
0.05%; BB3HArpakIEHUETO HA OAMTOPHUTE 3a 3aBepKa Ha TOMUIIHHS (PUHAHCOB OTYET Ha
Joroopaust ®on B pazmep Ha 0.04% oT cpeHaTa TOUIIHA HETHA CTOWHOCT HA aKTUBUTE Ha
donna.

Y] ,, Cenexkt Acer MeammxMbpHT EAJ] He u3mama noa HUKakBa (opMa Bb3HATPAKICHUS,
CTUMYJIH, OOHYCH U IpyTH 00aru Ha wieHoBete Ha CJ] u cimykutenute ot aktuBuTe Ha DOoHA.

VYnpasnsBamoTto pyxectBo npuiara [lonuTtika 3a Bp3HarpaxkaenusTa /[lonutukara/, kosto
ompenens OOIUTe pPaMKH, MNPUHUMOUTE M HM3UCKBAaHMATA TPH  OMNpeleNisiHe Ha
BB3HArPAXKIACHUATA B YIIpaBISBaIlO APYKECTBO, KATO HachpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIpaBIEHUE HA PUCKA HA YIPaBISIBAIIOTO JIPYXKECTBO M HE IMOOIIPSBA MIOEMAHE HA PUCK,
HECHOTBETEH HA PHCKOBHUTE NpO(WIN, MpaBWiaTa WM YUYPETUTEIHUTE JOKYMEHTH Ha
YIPaBIsBAaHUTE KOJIEKTUBHM HMHBECTUILMOHHU CXEMH, KaKTO M HE 3acAra M3INbJIHEHUETO Ha
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3aIBJDKCHAETO Ha YIPaBISABALIOTO JPYKECTBO Ja JeiicTBa B Hail-moObp HHTEpeC Ha
KOJICKTUBHATAa NHBECTUIIMOHHA CXEMa.

Y] ,,Cenext Acer MeammxkMbHT EAJl popMupa enMHCTBEHO MOCTOSIHHO Bh3HATrpaXKJAcHUE,
KOETO C€ OmpeAens B CKIIOYEHUTE IOTOBOPH, BKJIIOYBALIO OCHOBHAa paboTHA 3arJiara,
ompejiesieHa ChIVIACHO JelcTBallaTa HOpPMAaTHBHA ypeada M IpuiaraHara cuUcTeMa Ha
3alyIallaHe Ha TPyJa, KakTO M JONBJIHUTEIHU TPYAOBU Bb3HArPaXJACHUS C HEMOCTOSHEH
xapakrtep, B npensuaeHute B Koxekca Ha Tpyna, B Hapeadara Uid B ApYr HOPMATUBEH aKT
U3BBHPEIHHU CIIy4dau, KaTo HaIlpUMep 3a U3BBHPEICH TpyA. Be3narpaxkaenusra B Y[ morar nga
BKJIIOUBAT HEMApUYEeH KOMIICHCALIMOHEH MaKeT - CpeACTBa 3a 3[ApaBHa MNpOo(UIaKTHKA,
CpeZcTBa 3a MOJ00psSBaHE YCIOBHATA HA TPyJa U TEXHUYECKATa/KOMITIOThPHA 00€311eYeHOCT,
CpelCTBa 3a MOBHUIIaBaHE Ha NpodecuoHamHaTa KBalU(pUKALUs, KAKTO U JOMBIHUTEIHU
CTHMYJIA CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIIM 3]IPAaBHO OCUTYPSIBAaHE M 3aCTPAXOBKH,
IpH cra3BaHe Ha oOuuTe npuHuny Ha [lonuTukara 3a Bb3Harpaxaenusta. ['opeynomenarure
BB3HArPAXKIACHMS 110 HUKAKbB HAUWH HE ca CBbP3aHU C IOCTUTHATHU pe3yaratu oT PoHja.

M3neiautennuar pupexkrop Kpacumupa KompxkamanoBa, M3IBIHUTEIHUAT TUPEKTOp Bacun
Mumes u npokypuctsT Becenun BacuiieB 0TroBapAT CbBMECTHO 3a M3IOTBSHETO Ha
IPUHUUIIHA PEUICHUS U ONpPEACIIIHETO HAa KOHKPETHUTE BB3HATPAXKIACHUSA, KAaTO OTYUTAT
TAXHOTO BJIMSIHME BBPXY PUCKA M YNPABICHUETO HA PUCKA, KalMTajga U JUKBUIHOCTTA Ha
VYnpaisBamoTo APYKECTBO W Ha yIpaBisiBaHUTE MoroBopHU (onmose. [Ipu B3emanero Ha
pEILIEHUs T€ OTUYUTAT HE CAMO MHTEPECUTE Ha NEPCOHAJA, HO U JBITOCPOYHUTE UHTEPECH Ha
aKIIMOHEpUTE B JIPY’KECTBOTO, KAKTO M Ha IPUTEKATEIUTE HA [JSAJIOBE B YIPABISABAHUTE
JIOTOBOPHU (POHJIOBE.

[Tonmutukara 3a Bp3Harpaxkaenusara Ha Y1 ,,Cenext Acer MenuuxkMbHT EAJ] € mocThiHa Ha
uHTepHeT crpanumara Ha YJ[ www.selectam.bg. V]I ,,Cenekt Acer MenumkmbHT EAJ]
neknapupa, ye komue oT llomuTukaTta 3a BB3HArpaxkaeHHsATa Ie ObJE MPEIOCTaBEHO Ha
XapTUEeH HOCUTEN Oe3IIaTHO MPU MOUCKBAHE.

Hcmopuuecku dannu 3a onepamugnume pasxoou Ha /[oeogopnus @ono

@DOoHABT € yUpeIeH 1 BIIUCaH B peructbpa Ha Komucusra 3a punancos Hajgzop (“Komucusirta’)
¢ Pemenne Ne 579-JI® ot 22.07.2013 r. u u3BBHpIIBA IEHHOCT MO/ MOCTOSHHUS HAJA30p Ha
Komucusra.

Pazxonure, cBbp3anu ¢ neitnoctra Ha J|D ,,Cenext bamanc™ 3a 2021 r., ca B pazmep Ha 823 213
neBa u npeacrtasisaBar 2.15% oT cpeaHoroaMIHAaTa HETHA CTOWHOCT Ha akTUBUTE Ha DoHma
Ha ToauimiHa Oa3a. ['OOWIIHO BB3HArpaxJeHWE HA YJICHOBETE HA YNPABUTEIHHUTE U Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISABAIIOTO ApyxkecTBo 3a 2021 T. e B pazmep Ha 148 xwr. niesa.

. . % om cpeonozoduwinama
Pa3zxoou 3a oeitnocmma Cmoiinocm .
CIMOTIHOCI HA aKMueume
1. HedunancoBu pa3xoan 823213 2.15%
1.1 Be3HarpakieHue 32 YIIpaBIsBALIOTO JPYXKECTBO 766 652 2.00%
1.2 Be3Harpaxaenue 6aHKa Jemo3urap 28 926 0.08%
1.3 Takcu 3a IIJ], KOH 1284 0.00%
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1.4 Ogut

12 000 0.03%

1.5 Ipyru (KOMHCHOHH)

14 351 0.04%

Pazxonure, cBbp3anu ¢ aeitHoctta Ha D ,,Cenext bananc* 3a 2022 r., ca B pazmep Ha 833 105
JieBa U npencrasisaBar 2.18% ot cpenHoroauiiHaTa HETHa CTOMHOCT Ha akTuBUTE Ha DoHa
Ha ToaummHa Oa3a. ['OOWIIHO BB3HArpaXJICHWE HA YJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJIHUTE OpPraHu Ha yIpaBJIABallOTO JIpy>kecTBO 3a 2022 r. € B pa3mep Ha 104 xui. snesa.

% om cpednozoouwnama

Pa3zxoou 3a deiinocmma Cmoiinocm CMOINOCT 1 AKIMUGUme
1. HepunancoBu paszxoau 833 105 2.18%
1.1 Be3HarpakaeHue 3a YpasisiBalioTo IPYKECTBO 765 905 2.00%
1.2 Bw3HarpakeHue OaHKa Iemo3uTap 27 965 0.08%
1.3 Takcu 3a I/, KOH 1324 0.00%
1.4 Omur 13 200 0.03%
1.5 JIpyru (KOMHCHOHH) 24711 0.07%

Pa3xonute, cebp3anu ¢ nerinoctTa Ha J{d ,,Cenext bananc* 3a 2023 r., ca B pa3mep Ha 845 412
neBa u npeacrtasisBar 2.16% oT cpeaHOroAMIIHATa HETHA CTOMHOCT Ha akTuBUTE HAa DoHma
Ha ToauinHa Oa3a. ['ONWINHO BB3HArpaXKJACHHE Ha 4YJICHOBETE HA YMNPABUTEIHUTE W Ha
KOHTPOJIHUTE OPraHU Ha YIpaBisIBAIIOTO ApykecTBO 3a 2023 r. e B pa3mep Ha 100 xui1. sieBa.

% om cpednozoouutnama

Paszxoou 3a oeiinocmma Cmoiinocm CMOINOCT 1A AKIMUGUme
1. HedunancoBu pa3xoau 845 412 2.16%
1.1 Be3narpak/eHue 3a YIIpasisiBalioTo IPyKECTBO 782 891 2.00%
1.2 B3HarpakieHre OaHKa J1ero3urap 28 260 0.07%
1.3 Takcu 3a I1J], KOH 1404 0.00%
1.4 Ogur 13 200 0.04%
1.5 pyru (KOMHCHOHH) 19 657 0.05%

B’b3H(l2pa0fC‘a€Hl/l€ 3aynpaejieHue npu uHeecmuyuu 6 dpyeu KOoJleKmueHu UHeeCmuyuOHHU cxemu

U UHeeCmuyuoOHHU dpyafcecmea om 3ameoper mun

[IpaBunara va 1@ ,,Cenext bananc* mo3BonsBat uaBectupane 10 10% ot aktuute Ha @oHa
B JIAJIOBE Ha JPYTM KOJIGKTMBHH WHBECTHUIIMOHHU cXeMH. HHBecTHIMHTE B akIuU Ha
WHBECTUITMOHHN JPYXEeCTBa OT 3aTBOPEH THUI ca BKIIOYEHH Ha OO0 OCHOBAaHWE B
JOIYCTUMHUTE NHBECTUIIMH B aKIIUH, THPTYBAaHU HA PETyIHPaH masap.

Kem kpas na 2023 r. JI® ,Cenexr bamanc uMa WHBECTHLMH B JAPYTH KOJEKTHUBHH
WHBECTUIIMOHHU cXxeMH B pazmep Ha 3 877 648.04 nesa (9.50% ot axtuBute Ha PoHIA) U B
JSUIOBE Ha HALIMOHAJIHU J0ToBOpHH (hoHIoBe oT 3arBopeH Tun (HA®D) B pasmep na 3 068

947.20 neBa (7.52% ot aktuBute Ha DoHIA).
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2.16. Ungpopmayusa omnocno Ilonumuka 3a obe3neuenue u peunsecmupane Ha RAPUYHO
ooe3neuenue

V]I ,,Cenext Acer MenumxmbHT EAJL /Y ]I/ npuema u ipunara [Tonutrka 3a o0e3neueHne
U pEMHBECTHpaHEe Ha mapu4yHo obesnedyenue /[lonuTHka/ ¢ men periiamMeHTHpaHe peaa 3a
onpezieNiiHe Ha pa3Mepa Ha W3MCKBAHOTO OOE3MEYeHHE IMPHU HU3IMOJ3BAHE HAa TEXHUKU 3a
edexkTuBHO ynpasienue Ha moprdeiina Ha JID ,,Cenext bananc* /JI®/ u ckimouBaHe Ha CICIKU
C U3BBHOOPCOBO THPryBaHU JEPUBATUBHU MHCTPYMEHTH, KAKTO U MOCIEABAILIOTO CIEIEHE U
yIpaBlieHUE Ha CTOMHOCTTA Ha 00E3MEYCHHUETO.

PuckoBara ekcnozunusa Ha JI® KbM HacpemiHa cTpaHa B pe3yliTaT Ha CAEIKH C
M3BBHOOPCOBO THPTYBAaHU JEPUBATUBHU MHCTPYMEHTU M TEXHUKHU 32 €()EKTUBHO YIIPABICHUE
Ha MOopTdeiis ce BKIOYBA MPU MU3UYHCIsABaHETO Ha mparosere mo wi. 45 u 46 3/IKUCIITKU.
Bcewukn aktrBu, monyderu ot JI®D B pesynraT Ha HM3MOJI3BAaHE HA TEXHHUKHU 3a €()EKTUBHO
yhopaBlieHHE Ha mopTdeiina, ce pa3riiexaar KaTo o0e3rneueHre U OTrOBapsT Ha MOCOYSHUTE T10-
JI0JTy KPUTEPHUH.

B ciyuaure, koraro 3a J{® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBH (DPMHAHCOBU JIEPUBATH U
Ce HM3IOJN3BAaT TEXHUKH 3a C(PEKTUBHO YIpaBICHUE Ha TOpTQeiiia, BCSIKO obOe3rneueHue,
U3IOJI3BAHO 32 HaMallsiBaHEe Ha PHCKOBAaTa €KCIO3WIHUS KbM Hacpel[HaTa CTpaHa, IO BCSKO
BpeMe OTTroBaps Ha CIEIHUTE KPUTEPHUH, KAKTO ca onpeaesieHd B Hacokure 3a KOMIIETCHTHUTE
opraHu u apyxectBara, ynpasisasamu [TKHUITIK:

1.1.JIuKkBUTHOCT - BCSAKO OO€3MeUeHre, KOETO HE € IMOJY4YeHO B Mapu4yHH CPENICTBA,
cJe[Ba 1a MMa BUCOKA JIMKBUIHOCT U JIa C€ ThPryBa Ha peryjupaH na3ap Wik B MHOTOCTpaHHA
CHUCTEMa 3a THPrOBHUS C MPO3pPAYHO OMpPEACIsIHE Ha IIEHUTE, Taka 4Ye Ja MOXe Ja Obiae
MpoJasieHo ObP30 Ha IieHa, ONM3Ka O OCTOMHOCTSABAHETO Mpeau MmpoAaxkOaTa; MOIyu4eHOTO
obe3mnedyeHue ciieqiBa a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU;

1.2. OuensBaHe - MOXYYCHOTO 00E3MeUeHHE CIIeIBa J1a OBJ/IC OIEHSIBAHO HAN-MaJIKO ¢INH
BT Ha JICH U aKTHBH, TIOKA3BaIlM TOJIIMa U3MEHUYMBOCT Ha IIeHaTa, He CJie/iBa J1a ce MpuemMart
KaTto o0e3neueHrne, OCBEH aKko He ca MPEABUIACHU JOCTAaThbUYHO KOHCEPBATUBHHU PaBHUINA HA
€BEHTYalIHU 3aryou;

1.3.KadecTBO Ha EMUTEHTA - TIOJYYEHOTO 00E3MEeUSHHE CIIe/IBA JIa € C BUCOKO Ka4eCTBO;

1.4. Kopenarus - 06e3ne4eHneTo, MoIy4eHO OT KOJIIEKTHBHATA WHBECTHIIMOHHA CXEMa,
cienBa Ja 0b/1e U3/1aJIeHO OT CyOEKT, KOWTO € HE3aBUCHM OT KOHTPAareHTa U OT KOWTO Ce 0YaKBa
Jla HE TIPOSIBY CUJTHA 3aBUCUMOCT OT Pe3yJTaTUTE OT IeHHOCTTa HAa KOHTPAareHTa;

1.5. IuBepcuduxanuss Ha o0e3ne4eHHeTo - O00e3NMe4YeHHeTo cieaBa Jjaa Obae
TUBEpCU(PUIMPAHO M0 OTHOIIIEHUE Ha IbpP)KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJieH
eMUTeHT He HanaxBbpisg 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIMOHHA CXEMa;

1.6. PuckoBere, CBbpP3aHU C yIIPABICHUETO Ha 00€3IIEUCHUETO — TE3W PUCKOBE CIIe/Ba Ja
ca uIeHTU(UIIMPAHU, YTPABISIBAHU M CMEKUEHHU TOCPEACTBOM TpoIleca 3a yIpaBlieHHE Ha
pHCKa;

1.7.11pu mpexBBbpIsSHE Ha A TMOTYyYEeHOTO oOe3NeyeHune ce IbpxKu oT [lemosuraps Ha

H®D;

1.8. 1® moke a pUCTHIH KbM U3MBIHEHUE BHPXY MOIYYEHOTO 00€3MeYeHHE IO BCIKO
BpeMe 0e3 1030BaBaHe Ha HacpellHaTa cTpaHa Uiiu 0JJo0OpeHHe OT Hed;

1.9.HenapuunoTo obe3neueHre He MOKe J1a ce IPoaBa, PEMHBECTUPA UIIU 3ajiara;

1.10.TTapuuHOTO OOE3IIEUCHUE MOKE caMo Ja ObJIe:

a) BJIO’KEHO Ha JAeno3UT B Jmile 1o wi. 38, an. 1, 1. 6 3AKNUCAIIKU,;

69

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

6) HHBCCTHUPAHO BbB BUCOKOKAQUCCTBCHU ABPIKABHU LICHHHU KHUXKA,

B) M3IIOJI3BAHO 32 LIENUTE HAa OOpPAaTHH PENo CAEIKH, IPU YCIOBHE Y€ CICIKUTE ca C
KpPEeIMTHH MHCTUTYLIMH, KOUTO ca 00EKT Ha MpyJeHIHaIeH Hau3op, u e 1D mMoxe 1o BCSIKO
BpeMe J1a MOJTy4YH OOpaTHO IIbJIHATA MTAPUYHA CyMa 3aeIHO C JbDKUMUTE JINXBH;

') THBECTUPAHO B KPATKOCPOUYHHU (DOHIOBE HA MAPUYHUS Ma3ap.

V]I npuema u npuiiara U3M0oJI3BaHETO Ha MPOIEHT Ha JOMyCTHMH oTKiIoHeHus (haircut) mo
OTHOILIEHUE Ha o0e3neueHneTo. Llenra Ha U3MOI3BaHETO My € JOIBJIHUTEIHO HaMaJsIBaHE Ha
KPEJUTHUS PUCK, CBBP3aH C BB3MOXKHOCTTA OT HaMalsBaHE Ha CTOMHOCTTa Ha MO3WIMATA,
NoJIy4eHa KaTo o0Oe3redeHue, Mpu HEOYaKBaHU CHbOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
E€MHUTEHTA Ha (PMHAHCOBUTE MHCTPYMEHTH, OJIY4YEHH KaTo 0Oe3leueHne, HacpelHaTa cTpaHa
10 60pCOBI/I n I/I3B'bH60pCOBI/I CACJIKH, KaKTO U ObPXKABUTC, B KOUTO TC U3BBPIIBAT I[eﬁHOCT.
[IpouentsT Ha nomyctumu oTkiIoHeHus (haircut) ce mpucmajga OoT masapHara CTOWHOCT Ha
MOJYYEHOTO 00e3NeueHHE.

HuBara Ha nponeHT Ha gomyctumute oTkiaoHeHus (haircut) 3a CbOTBETHUTE KJIaCOBE aKTUBU
CC ONpCACIAT B 3aBUCUMOCT OT TEXHHUTC PUCKOBU MHAUKATOPH, OTUYMTANKH BOJATHIIHOCTTA UM
IpY HOPMAJIHU WX HEOIAaronpusTHY Ma3apHu yciaoBus. OnpenensHeTo Ha HUBaTa Ha MPOLICHT
Ha jgomyctumuTe oOTkiIoHeHHs (haircut) ce wW3BBpIIBa MpH cla3BaHe Ha NPUHIMIA Ha
KOHCEPBAaTHBHOCTTa B KOOPJAMHAIMS C BCEKM KOHTPAreHT IO HM3BBHOOPCOBO TBHPryBaH
ACPHUBATUBCH HHCTPYMCHT, KAaTO CC€ B3C€Ma I10J] BHUMAHUC BCCKW HWHAWBUAYAJICH CJIy‘-IafI.
VYcraHOBeHHTE HHMBAa MOraT Ja BapupaT B 3aBUCHUMOCT OT JOTOBOPEHHUTE YCIOBHUS IIO
o0e3neueHneTo U npeodiasapalaTa na3apHa IpakTHKa.

[TonmuTHKa 32 peMHBECTHPAHE HA MAPHUYHOTO 0Oe3NeyeHne

1. TlapuunoTto oOe3nedyeHue ce MHBECTUPA, KaTo Cce CHa3BaT MNPUHLUUINTE 3a
JTUBepcUPUKALKS, TPUIOKUMH KbM HETAPUUHOTO 00€3M1EUECHHE;

2. TlapuyauTe cpencTBa MpPHETH KaTo OOE3MEeYeHHWe, MOrar Jaa ObJAaT HHBECTHPAHU
cbriacHo ui. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HenapuunoTO 00e3neueHre He MOXKE J1a Ce MPOJiaBa, PEMHBECTHPA UJIH 3aJiara;

4. Tlo Bpeme Ha pelictBue Ha jgoroBopa /I® He Moxe na mpojaBa (pPUHAHCOBHUTE
MHCTPYMEHTH, IPEIMET Ha JOTOBOpPA, IIPEeI HacCpelIHaTa CTpaHa a € ypaXKHUJIa paBoTo CU
WIA KpaHUAT CPOK 3a 0OpaTHOTO M3KYIyBaHE Ja € M3TEKbJI, OCBEH aKo TS HE paslnoJiara ¢
JIPYTH CPEJCTBA 3a U3II'BJIHEHNE Ha 33bJDKEHUETO CH IO JOr0BOpPa; MPEIXOJHOTO U3pEUEHUE
HE Ce Mpujara B cay4auTe, KOraTo HacpellHaTa CTpaHa HE € U3I'bJIHNJIA CBOU 3aIbJKEHUS 110
JIOTOBOpa 3a perno clelKa U ChIJIaCHO JOroBOpa HEM3IIBJIHEHHETO naBa npaBo Ha P na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroifHocTTa Ha ckitodeHute perno caenkd oT JId He TpsOBa na BB3MpENATCTBA
U3ITBJIHEHUETO Ha 3a/IJDKEHUETO 1 10 BCSIKO BpeMe J1a M3KYITyBa 0OpaTHO JSIOBE CU 10 HCKaHe
Ha TEXHUTE MPUTEKATEIH.

IIpu npoueca no ynpasieHue Ha pucka, py>KecTBOTO 1€ U3I10J13Ba IIPOLIEC HA YIIPABICHHE
Ha pHUCKa, KOMTO Ile My MO3BOJIM 3a€AHO C MOPT(POINO MEHUIKBPA /1a CIEAU U U3MEpBa 110
BCSIKO BpeM€ pUCKa Ha MO3UIMHUTE, U3MI0JI3BAHETO Ha TEXHUKH 3a €(PEKTHBHO yIpaBJICHUE HA
noptdeiina, ynpaBJIeHUeTO Ha 00€3MeYeHHITa U TEXHUS MPUHOC KbM OOIIUS PUCKOB Mpodui
Ha JI®. [Ipy>kecTBOTO Ui OPT(HOINO MEHUDKBPBT I11€ U3I0JI3BAT, aKO € MPUII0KUMO, TIPOIIeC
3a TOYHA M He3aBUCHMa OIEHKa Ha CTOMHOCTTa Ha BCUYKU M3BBHOOpPCOBU nepuBaTuBu. [Ipu
MHBECTUIIMN BBB (uHaAHCOBUTE JepuBatH, [P TpsbOBa ma mpuiara mpouec 3a TOYHA U
HEe3aBHCHMa OlLIEHKA Ha CTOMHOCTTa Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
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OO01maTa pucKkoBa €KCIO3UITUS CE€ M3YUCIISABA KaTO C€ B3UMA IIPEIBU]] HACTOSIIATa CTOWHOCT Ha
OCHOBHHUTE aKTHBH, PUCKA OT KOHTpareHTa, ObACIIMTE Ma3apHu IPOMEHU U BPEMETO, C KOETO
ce pasmojiara 3a JMKBUAMpaHe Ha mno3unuuTe.llpu moMCKBaHE OT HWHBECTHTOPA,
VYOpaBisBaloTo JAPYKECTBO 1€ MPENOCTaBsd JOMBIHUTENHA HHPOpPMAIKs OTHOCHO
KOJIMYECTBEHUTE OTpPaHUYCHMs], MpUJIaraHu B yIpaBieHUeTo Ha pucka 3a D, meromure,
n30paHu 3a TOBA, U MOCJIEIHUTE MPOMEHU B PHUCKOBETE U JOXOJHOCTTa Ha OCHOBHHUTE
KaTeropuu MHCTPYMEHTH. Ta3um JOonbIHHUTENHAa WH(pOpManus BKIIOYBa HuBaTa VaR,
onpenenenu 3a /1P, ako u3Ioi3Ba TakMBa MEPKHU 32 yIIPaBJICHUE HA PUCKa.

C nen ynpapieHue Ha pucka, cBbp3ad ¢ nozunuute Ha [P ,,Cenext bananc* B nepuBaTuBHI
MHCTPYMEHTH, C€ U3UMCIsIBA O0Ia PUCKOBA €KCIIO3UIIMS 110 METO/Ia HA MOETUTE 3aIbJKEHUS,
KaTo BMHArW C€ CIa3Ba OIPaHUYEHUETO TA Ja HE Ha/BUIIaBa HETHATA CTOMHOCT HA aKTUBUTE
Ha J[®, KaKTO ¥ OrpaHUYEHUATA 32 KOHIIEHTpalus, mocoueHu B Hapenba Ne44/20.10.2011 r. 3a
M3UCKBAHMATA KBbM JICMHOCTTAa HAa KOJEKTHMBHUTE WHBECTUIIMOHHU CXEMH, YMPABIISABAIIUTE
JIpyKEeCTBa, HAIMOHATHUTE WHBECTHUIIMOHHU (OHIIOBE, aNTEPHATUBHUTE WHBECTUIIMOHHU
GOHIOBE ¥ JTUIIATA, YIPABISBAIIH aITCPHATUBHU MHBECTHIIMOHHU ()OHIOBE.

Ot Hauanoro Ha JeWHocTTa cu 10 jarata Ha lIpocnekra BkirountenHo, GOHABT HE €
CKJIFOUBAJI XEDKHUPAIU CHCJIKMA WM W3BBPIIBAJI APYr THI ONEpaldd C JEePUBATUBHU
(bUHAHCOBH MHCTPYMEHTH C HHBECTUIIMOHHA 1.

Wudopmanus 3a npolieca 3a ynpapieHHUe Ha pUCKa ce IIPeloCcTaBs IIPH IMOMCKBaHE Ha ajipeca
Ha ynpaBsJIeHHE Ha [[py»KecTBOTO.

2.17. Hugpopmauyua ommnocno Hnamepenuemo Hna @Donoa o0a u3noI36a 3a6UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocouenu 6 4. 46, an. 1 3/IKUC/IIIKH

VYrpaBnsBamoTo JIpYy’KECTBO HE Bb3HamepsiBa Ja mnoia3Ba BbB DoHAA 3aBUILIEHU
OTpaHUYEHUs 3a TUBepcuduKanys, mocoueHu B uwi. 46, an. 1 ot 3AKUCAIIKUA.

3. JIEMO3UTAP

3.1. Haumenosanue unu 6uo, NpagHo-op2aHu3ayuoHHa Qopma, cedanuuie u 21aA6HO
ynpaeneHnue, ako e paziuuno om ceoaiuuieno

VYpasnsasamoto [dpyxectBo e uzdpasio 3a Jlenozurap Ha JloroBopaust @oua Thproecka 6aHka
“Texcum bank” AJl (banka Jleno3urap), rp. Codus.

Henosutapsat e 6anka “Texcum bank” AJl, yupenena npe3 1992 r. (pemenue na CI'C ot
14.09.1992 r., dupmeno nero Ne 24103/1992 r.), u mputexkaBa JuueH3ust oT bwarapcka
HaposnHa OaHKa M 3a OCBIIECTBsBaHe Ha OaHKOBa JeiHOCT. baHkaTa € JMIleH3MpaHa OT
bwarapcka Hapoana 6anka ¢ aunen3 b-27 u pemenne Ha YC na BHB Ne 248 ot 11.04.1997 r.
3a U3BBPIIBaHE Ha OAHKOBHU CJENKU B CTpaHaTa M Yy>KOWHA, aKTyaJM3UpaH ChC 3allOBEIU Ha
ynpasutens Ha BHB Ne100-0570 ot 23.12.1999 r.; Ne P/ 22-0852 ot 07.05.2007 r.; P/1 22-
2268 ot 16.11.2009 r. Ha Ynpasurens va bHb.

bankara e Bnucana B peructbpa Ha Komucusita 3a ¢unancoB Hamzop mo per. Ne 03-161 ot
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18.02.1998 r. Cbc 3anoBen Ha Ynpasurens Ha BHB Ne PJ122 — 1351/06.07.2012 r. ce u3mens
HauMeHOBaHMETO Ha bankara, a umenHo ,,Texcum bank* AJl. Cvc 3anoBen Ha [TogynpaBuTtesns
Ha BHb — 121456/21.07.2017 r. ce BkirouBa B JeiiHocTTa Ha baHkaTa W W3IaBaHETO HA
€JIEKTPOHHHU TMapH.

“Texcum bank” AJl e cvec cemanuie u anpec Ha ynpasienue: rpanx Codwus, 1303, paiion
»BB3paxnane®, yi. "Tomop Anexcannpor" Ne 117, EMK 040534040, uma Tenedon: (02) 9035
646, dakc: (02) 9311 207, enexkrponen aapec (e-mail): custody@teximbank.bg , Mutepner
crpanwuia (website): http://www.teximbank.bg.

Jeno3urapsr e JJIbxKeH aa:

1. ocurypu, 4e mzgaBaHeToO, MpoAaxkbara, OOPATHOTO M3KYIyBaHE M OOE3CHIIBAHETO Ha
nsnosete Ha KHC ce n3BbpIIBaT B CbOTBETCTBUE ChC 3aKOHA, TpaBuiiata v nmpocnekra Ha KUC;

2. OCUTYpH, Y€ M3YMCIISIBAHETO Ha CTOHOCTTA Ha JsioBeTe Ha KMC o YmpapnsBamoTo
JIPY’KECTBO CE€ M3YMCIIABA IPU CHa3BaHETO Ha 3akoHa, npaswiara Ha KMC u npaBunata 3a
OLIEHKa Ha MmopTdeiisia u onpenensiHe HeTHaTa cToHOCT Ha akTuBuTe Ha KUC;

3. OCBHILECTBABA PEJOBHA MPOBEPKA 33 CHOTBETCTBHE MEXKIY CMETKUTE, KOUTO BOJIST
YrpasisBamoTo ApyxkectBo u Jleno3utapsr 3a akruure Ha KHC, a nenerupane Ha GyHKIUN
no Paznien V - U ¢cbC CMETKUTE, KOUTO BOAU TPETOTO JIULE;

4. ocurypu mpeBexaaHe B 0OMYaHUTE CPOKOBE Ha BCUUYKH MAapUYHHU CPEACTBA B 10JI3a HA
KUC, npoustruyaniy oT CACIKUA C HEHU aKTUBH;

5. ocurypu, ue noxonsT Ha KMC ce pa3mnpenens B CbOTBETCTBUE ChC 3aKOHA U C ITpaBUIIaTa
Ha KHC;

6. ce orTuMTa HaA-MaJIKO BEAHBK MECEYHO Mpex YIPaBISBAIIOTO JPYKECTBO 32
MIPOBEPEHUTE AKTUBU U U3BBPILIECHUTE C TAX ONEpalH, BKIIFOUUTEITHO KAaTO MPEJOCTABS II'bJIEH
omuc Ha aktuBuTe Ha KMC, 10 5-0 4KcCi0 Ha cleaBaIHs MECEIL.

7. ochlIecTBsiBA MpoBepKa Janu YrpasisBamoTo JIpy)KecTBO € MpHeIo U BbHBEIO
MIPOLEAYPHU 3a IIPOBEKIAHE HA CTPEC TECTOBE 3a JIMKBUAHOCT Ha DoHa.

Jleno3uTtapsT U3MBIHSABA U APYTH 33IbJDKEHUS, TPOU3THYAIIM OT 3aKOHA U JOTOBOPA IO
ui1. 46 ot IIpaBunara na ®ounpa.

[Ipuerure ot Jlenmo3uraps nmapuunu cpenactsa u apyru aktusu Ha KUC ce cbxpansBar u
OTYUTAT OTAENTHO OT COOCTBEHHUTE aKTUBU Ha Jlemo3uTaps U OT JPYruTe KIUEHTCKU aKTHBH,
KaTo Jlemo3uTapATr He OTroBaps 3a 3abJDKEHUATA CH KbM CBOUTE KPEIUTOPU C aKTUBUTE Ha
KHUC.

JHenosurapsat orroaps npea KWC u npen npurexartenure Ha AsUI0BE 3a BCUUKHU APYTH
MPETHPICHU OT TAX BPEIU, IPUUYMHEHH B PEe3yJTaT Ha MpOsSiBeHA HEOPEKHOCT UM YMHUIIUIEHO
HEU3IIBbJIHEHHE Ha 3aJb/DKeHusTa Ha Jlemo3utaps mo 3akoHa 3a JEMHOCTTA KOJEKTUBHUTE
MHBECTUIIMOHHU CXEMHU U HA IPYTU NMPEIIPUITHS 32 KOJIEKTUBHO MHBECTUPAHE OT CIIYKUTEIH
Ha Jlemo3uTaps WM 4YJIE€HOBE HA YIPABUTEIHUTE WJIM KOHTPOJHHUTE My OpraHu.
[Ipurexarenure Ha AA7I0BE MOTaT a ThbPCAT OTTOBOPHOCT OT Jlerno3uraps npsKo I KOCBEHO
ype3 YMNpaBisABaIIOTO APYXKECTBO, IPU YCIOBHE Y€ TOBA HE BOAM J0 M3IUIAIIAHE Ha
oOe3mieTeHnsl, KOWTO BeYe Cca U3IJIATeHW, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
nputexarenure Ha asuiose B KMC.

B cnyuaii Ha 3ary0a Ha HSKOH OT (PMHAHCOBUTE HHCTPYMEHTH T10]] HETOBO TIOTIEYUTEINCTBO,
Heno3utapst Bp3cTaHoBsBa Ha KMC ¢pruHaHCOB MHCTPYMEHT OT CHIIHS BUJI WM ITapUIHATA MY
PaBHOCTOHHOCT 0€3 MpeKOMepHO 3a0aBsHE.
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Jlenmo3utapsAT He HOCH OTTOBOPHOCT 3a 3aryOHTe, ako JOKaxKe, 4e Te ca BCICJCTBUE HA
BBHIIIHO CHOUTHE, KOETO € M3BbH HETOBHS KOHTPOJ U YUITO MOCIEIUIU ca HEeU30ekKHH,
HE3aBHCHUMO OT IPEIIPUETUTE MEPKH 32 MPEIOTBPATIBAHETO HM.

Henosurtapsat orroBaps npea KUC u npen mpurexaTtenuTe Ha AsUIOBE 3a BCUUKHU APYTU
MPETHPICHH OT TAX BPEIU, IPUUYUHEHH B PE3YyJITaT Ha MPOsSBEHA HEOPEKHOCT MM YMHUIIUICHO
HEU3IIbJIHEHNUE Ha 3aJbJDKeHusita Ha Jlemosurtaps mo 3akoHa 3a JEHHOCTTa KOJEKTHUBHUTE
WHBECTUIIMOHHU CXEMH M Ha JPYTH MPEANPHUATHS 32 KOJICKTUBHO HHBECTUPAHE OT CIIYKUTEIU
Ha Jlermo3uTapst UM YiICHOBE Ha YIPABUTEIHUTE WM KOHTPOJIHUTE MYy OpTaHH.

Jlenerupanero Ha mpaBomolnus mo pena Ha wi. 37a ot 3AKNC/IIKU He ocBoOOk1aBa
Jleno3urapsi OT ropernocodyeHuTe oTroBopHocTH. OTroBopHOCTTA HA Jlerno3uraps He MOXKe /1a
Cce W3KIIOYBAa WIM OTpaHW4YaBa ChC CIIOpasyMEHHE. BCSKO cropa3yMeHue, CKIIYEHO B
MIPOTUBOPEYHE C MPEIXOTHOTO U3PEUEHHUE, € HUIIOXKHO.

[Iputexarenure Ha ISUIOBE MOTAT Ja THPCAT OTTOBOPHOCT OT Jlemo3uTapsi mpsiKO WA
KOCBEHO 4pe3 YMpaBIsBallOTO JPYKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU JI0 M3ILUIAIIAHE HA
oOe3meTeHnsl, KOWTO BEYe Cca U3INIATCHHW, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
nputexarenure Ha asuiose B KHC.

Jlenmo3utapsAT OCHTypsiBa W TIpWJiara aJeKBaTHH W €(DEKTUBHU BBTPCIIHH KAaHAIA U
MpOLEAYpPH 3a MOJaBaHe HAa CUTHAIU OT CIYKUTEIUTE CH 3a JEUCTBUTEIHU WM Bb3MOXKHU
HAPYUICHHS Ha TO3H 3aKOH U aKTOBETE 110 TPUJIATAaHETO MY .

Jleno3utapsAT He MOXke Ja ObAe €QHO U CBUIO JIMIE C YNPaBIABALIOTO JPYKECTBO Ha
KOJIGKTUBHATAa HHBECTULIMOHHA CXeMa.

Jeno3utapaT u YOpaBiasBallOTO JPY>KECTBO BHHArd yAOBJIETBOPSBAT CJICAHUTE
W3HUCKBaHUS:

1. HuUKOW HE MOXE ETHOBPEMEHHO Jla ObJe WICH Ha YIOpaBUTEIHHUS OpraH Ha
VYIpaBisABamoTo APYyKECTBO U WICH HA yIPABUTEIHMS OpraH Ha /leno3uraps;

2. HUKOM He MOXe €eJHOBPEeMEHHO Ja ObJe WIeH Ha YIpaBUTEIHUS OpraH Ha
VYpaBasaBamoTo IpyKeCTBO U CIIyKuTell Ha Jleno3uTaps;

3. HUKOI He MOXe eTHOBPEMEHHO Jia Ob/ie UJIeH Ha YIIPaBUTEJIHUSA opraH Ha Jlermo3utaps
U CIIy’KUTEJ Ha YTIPaBIIBALIOTO APYKECTBO;

4. Korato YIpaBUTEIHUAT OpPraH Ha YMPaBISBALIOTO JAPYXKECTBO HE € HAaTOBapeH C
HAJ30pHU (DYHKLUU B JIPY’KECTBOTO, HE MOBEUE OT €/HA TpeTa OT WICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (DYHKIMU, MOTAaT €AHOBPEMEHHO J1a Ob/IaT YWIEHOBE Ha
YOpPaBUTEIHUS OpraH, Ha OpraHa, HaTOBapeH ¢ HaJ30pHU (YHKIIMH, WM J]a ca CIyKUTEIU Ha
Heno3uraps;

5. KOraTo ynpaBUTEJIHUAT OpraH Ha /leno3uTaps He € HaTOBapeH ¢ HaA30pHU (PYHKINU TPU
Jleno3uraps, HE OBEUE OT €/1HA TPETA OT WICHOBETE HAa OpraHa Ha /lemo3uraps, HaTOBApeH C
HaI30pHU (YHKIIMM, MOTAT J1a OBJAT €THOBPEMEHHO WICHOBE Ha YMPABUTEIHHS OpraH Ha
VYipaBngBamoTo JIpyXKECTBO, Ha OpraHa Ha YIIpaBJsABallOTO JpY’KECTBO, HATOBAapEH C
HaA30pHU QYHKIMH, WM J1a ca CIY>KUTENIN Ha YTPaBIsSBaIOTO JIPYKECTBO.

KbM narata Ha wusrorBsiHe Ha [Ipocrekra He ca W3BECTHH WM MIECHTU(GUIUpPAHU
KOH(JIMKTU Ha UHTEepecu Mexay Jleno3uraps u Ynpasnasauioro JpykecTBo.

3.2. Ocnoena oeiinocm

CbriacHo CKIIIOUEHHS JOTOBOP MEXKy YIpaBisBamoTo [pyxkecTBo, 1eHCTBAIO 3a CMETKA Ha
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®oHpa, oT eqHa cTpaHa, u bankara Jleno3urap, ot Apyra crpaHa, ocjieaHara 1€ oKa3Ba Ha
,Cenekt bananc* cneqHuTe OCHOBHU YCIYTH:

(a) cpxpaHeHwe Ha mpuTekaBaHute or DOHAA MAPUYHU CPEICTBA, HAIWMYHU (UHAHCOBH
UHCTPYMEHTH, BKJIIOYUTEIHO THPIyBaHUTE B UyKOMHA, yIOCTOBEPUTEIHU TOKYMEHTH 3a
Oe3HAMMYHU (PUHAHCOBU MHCTPYMEHTH U JAPYTH JOKyMeHTH Ha DoH/a;

(6) BogeHe Ha 6e3HaTMYHU (PMHAHCOBU MHCTPYMEHTH, IPUTEKaBaHu oT DOHA MO MOJCMETKA
Ha/B peructhpa Ha Jlenosuraps B “Lientpanen aenoszurap” AJl, bearapcka Hapoana 6anka u
BbB (DMHAHCOBM MHCTUTYIIMHU, C KOUTO ,,Iekcum bank*“ AJl uma JOTOBOpPHHM OTHOIICHHUS 3a
ChXpaHEeHHE Ha (PMHAHCOBH MHCTPYMEHTH HA UYXKICCTPAaHHU Ma3apu;

(B) ympaxHsBaHe Ha KOHTPOJ BBpPXYy JeHHOCTTa Ha YMpaBisSBalIOTO IpPYKECTBO 3a
W3UYUCIISIBAHE HA HETHA CTOMHOCT HA aKTMBHUTE, EMHUCHOHHATA CTOWHOCT U I[eHaTa 32 00paTHO
uskynyBane Ha asmoBete Ha KHC, ¢ men ocurypsiBaHe Ha ChOTBETCTBHE ChC 3aKOHa 3a
JEHHOCTTA Ha KOJICKTUBHUTE HHBECTUIIMOHHH CXEMH U Ha IPYTH MPEANPUATHS 32 KOJICKTUBHO
WHBECTUPAHE, IPYrOTO OTHOCHUMO 3aKOHO/IATEJICTBO U MpaBuiiaTa Ha DoHJIa,

(r) pasnopexnane cbc coOctBeHocTTa Ha DoHga 1O WHCTPYKIMHU (HapekIaHe) Ha
YpaBnsBamoTo IpYy>XKECTBO, MPU YCIOBHE Y€ CHIIMUTE HE MPOTHUBOpeYaT Ha 3akoHa 3a
JEHHOCTTA Ha KOJICKTUBHUTE HHBECTUIIMOHHH CXEMH U Ha IPYTH MPEANPUATHS 32 KOJICKTUBHO
WHBECTUPAHE, IPYrOTO OTHOCHMO 3aKOHO/IATEJICTBO U MpaBuiiaTa Ha DoHJa,

(1) u3BBpIIBAHE HA JIPYTH YCIYTH, 32 KOUTO CTPAHHUTE IO TO3H JOTOBOP Ca MOCTUTHAIH
U3pUYHO CIOpa3yMeHHe, WM 3a KOUTO J[emo3uTapsAT € MMIEPAaTUBHO 3aIbJDKEH CHITIACHO
3aKkoHa 3a ACHHOCTTA HA KOJICKTHBHHUTE WHBECTHIIMOHHHU CXEMH U Ha IPYTH MPESANPHUATHS 32
KOJIEKTUBHO MHBECTUPAHE U APYTrOTO OTHOCHUMO 3aKOHO/IATEJICTBO.

bankara /leno3utap chxpaHsiBa akTUBHUTE U JOKyMEHTUTE Ha PoHJa Ha HEroBO UMe. bankara
Jleno3urtap ocurypsiBa u3aBaHeTo, Npoaaxdara, o0OpaTHOTO W3KYyIyBaHE U 00E€3CHIIBAHETO Ha
nsnosere Ha JloroBopaust @oHJ, fa ObA€ B CHOTBETCTBHE ChC 3aKoHa [IpaBuiata u HeroBus
ITpocnexT, KakTO M 1@ Cleau Jalld BB3HATPAKICHUETO Ha YIpaBisBamoTo JpykecTBo €
M3YHUCIIEHO U IJIATEHO B ChbOTBETCTBUE ChC 3akoHAa U IIpaBunata Ha PoHMA U 1AM € CIIa3eHO
00II0TO OrpaHUYEHHE 32 HETOBUTE PA3XO/IH.

bankara Jlemo3utap €XeIHEBHO KOHTPOJIMpPA M3UUCIISIBAHETO HA €MUCHOHHATa CTOMHOCT M
[IeHaTa Ha 00paTHO W3KYIyBaHe Ha JsioBeTe Ha ,,Cenekt bamanc®.

V]I 3annama 3a cmetka Ha PoHAa Bb3HArpaXAeHUs, TAKCH, KOMUCHOHU U JPYTH pa3XoAH Ha
Jleno3urtapsi 3a MpeJOCTaBEHUTE YCIYT'H IO J0roBop, mocodyeHu B Tapudara 3a Takcure u
KOMHCHOHUTE Ha ,,TexcuMm bank* A/l 3a moneyuTesncku yciyru, npeacTaBisBaila Hepa3aeinHa
gacT kpM [loroBopa. JloroBopsT ¢ bankara Jlemosutap € 6e3cpodeH. JloroBopbsT Moke 1a 0bj1e
MPEKpaTEH MO0 B3aUMHO ChIJIACHE HA CTPAHUTE, U3PA3€HO B MUCMEH BUJ WM €JHOCTPAHHO OT
BCSKa OT CTPaHUTE, C TPUMECEYHO ITMCMEHO NIPEIU3BECTHE; ITPU NpeKparsaBaHe Ha DoHaa; npu
MpeKpaTsBaHe, OTHEMaHE Ha JIMIICH3a WK 00sBBaHEe B HeChcTosATeNHOCT Ha Y ]I ,,CenexT Acer
MenumxmbaT EAJl; mpu oTHeMaHe Ha JHIIEH3a WM OOSBSBaHE B HECHCTOSITEIIHOCT Ha
bankara Jlemosutap; npu otHemaHe ot crtpaHa Ha K®H Ha u3nageHorto paspemieHue 3a
OpraHu3upane W yrnpasiieHue Ha Ponpa; npu u3meHenue ot bHb Ha nunen3a Ha bankara
Jleno3utap, KaTo M3KIIOYBAaHE WM OTPaHHYaBaHE OMpEENIeHU ICHHOCTH, HEOOXOAMMH 3a
M3MBJIIHEHUETO Ha JIEMIO3UTApHU YCIyTH; B CIydall Ha IpeKpaTsBaHe Ha JoroBopa baHkara
Jeno3urtap npexBbpiis ChXpaHSIBAaHUTE OT Hesl akTUBU Ha ,,Cenekt bananc®, KakTo U BCUUKHU
HEOOXOJUMHU JIOKYMEHTH Ha TOCOYEH OT YmpaBisBamoro J[pykecTBO U 0A00peH OT
3amectHuk-nipeacenarens Ha KOH Hos [leno3utap.
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Cnucvk Ha Jauyama, Ha Kouno ca deﬂeeupaHu d)yHKZ{MM no CbXpaHeHue u eeeHmyajiHume
KOH(Z)JZMKWZM Ha unmepecu, Koumo mozam 0da 6b3HUKHAM OM MO8d 0eﬂe2upaHe

bankara Jlenmo3urap u3noi3pa yciyrure Ha OaHku nojajeno3utapu. Kbm natata Ha U3roTsiHe
Ha TO3M npocnekT bankara Jleno3urap u3nonssa cieJHUTE OAHKU OICTIO3UTAPH:

1. Yuukpenut bynbank AJ]
2. NLB TUTUNSKA BANKA AD SKOPJE
3. FOpobGank bearapus AJ]

KbM natara Ha uzrorssine Ha IIpocriekta He ca U3BECTHU WM MACHTH(PHUIMPAHU KOH(QIUKTH
Ha UHTEPECH, CBBP3aHU C U3MOJI3BAHETO HA YCIyTUTEe Ha OAHKU MOJAECTIO3UTAPH.

ITpu nouckBaHe Ha MHBECTUTOPUTE 1€ ObJe MPEeJOCTaBeHa aKTyalHa MH(POPMaLUs OTHOCHO
JaHHU 3a uaeHTudukanus Ha bankaTta Jleno3urap u onucanne Ha HEWHUTE 3aIbDKEHUS M Ha
KOH(IMKTUTE HAa MHTEPECH, KOUTO MOraT Ja Bb3HMKHAT, KaKTO W ONHCAaHME Ha BCHYKHU
(GYyHKIMM 110 ChXpaHEHHe, Aenerupanu or bankara Jleno3urap, CUMChK Ha JuLaTa, Ha KOUTO
ca JlellerMpaHy WM NpejeierupaHy (yHKLUMHU, U €BEHTYaJIHUTe KOH(MIMKTH Ha UHTEPECH,
KOWUTO MOTarT Jja Bb3HUKHAT OT TOBA JCJIETUPAHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 110 1OI'OBOP

Horosopen ®@oup ,,Cenekt bananc* He moiyyaBa CbBETH 10 JOTOBOP ¢ KOHCYJITAHTCKU (PUPMHU
WM BbHIIHU KOHCYJITAaHTH, ChOTBETHO HE U3IUIalla Bb3HATrPaXkJI€HUsI OT aKTUBUTE CH.

5. HTHOOPMALIUSA OTHOCHO OPIrAHM3AIUATA HA IUVIAIIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JAJOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/JA.

CerinacHo IlpaBunmata Ha JloroBopHuss @OHI, TOW HE pasnpenens IOXOOU MEXIY
UHBECTUTOPUTE.

[MoppukuTe 3a 00paTHO HW3KyNMyBaHE CE€ M3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKAa Ha
uHBectutopa B “Llentpanen nemozutap” A/l ce 3ambmkaBa ¢ Opost 0OpaTHO U3KYTIEHU JISUIOBE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU clied JeHS Ha MoJaBaHe Ha MOpbUYKara, HO HE IO0-
KBbCHO OT HOPMATHUBHO OMpe/IeIeHUsI MaKCUMAaJIEH CpoK — 10 10 qHU cien maTata Ha T01aBaHe
Ha NOpbhYKaTa.

JBmKkuMara cyma cperry oOpaTHOTO M3KYINEHHUTE JSJI0BE CE€ 3aruiaila Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3II'bJIHEHHE Ha MOpBhUYKaTa 1Mo yka3zaHa OaHKOBa CMETKA.

J® ,,Cenext bananc* e npeobpasysan ot U] ,,Cenext bamanc™ AJl.
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KbMm narara Ha [Ipocrniekra ca HanuIe oAuTHpaHu roauirau ¢uHancoBu otyet Ha M/ ,,Cenexr
bananc* (mpenumiao HanmenoBanue N/ , K/ ITenukan AJl) 3a 2006 r., 2007 r., 2008 r., 2009
r.,2010r., 2011 r.,2012r.,2013 ., 2014 r., 2015 ., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r. u 2023 r., KaKTO ¥ OTYETH 3a yMpaBIeHUETO MO Wi. 33 oT 3akoHa 3a
cueroBoAcTBoTO 3a 2006 1., 2007 1., 2008 1., 2009 1., 2010 1., 2011 1., 2012 1., 2013 1., 2014
r.,, 2015r.,2016r.,2017r, 2018 r., 2019 1., 2020 ., 2021 1., 2022 1. 1 2023 1.

YrpasnsBamoTo J[pykecTBo e:XeAHEBHO 00sBsIBA HETHATA CTOWHOCT Ha akTUBHUTE Ha DoHMA:

- Ha BCHYKM ‘TUIIETa’, HA KOUTO CE€ NpHEMaT MOPBUYKUTE 3a Mpoaaxda u 0OpaTHO
U3KYIyBaHE Ha JISJIOBE U CE OCHILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA
nsmoBe BbB DOHA;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamioTo JpyxecrBo Www.selectam.bg;

- HAa HMHTEpHET CTpaHWIlaTa Ha bbiarapcka Acomnuanus Ha  YIpaBsBaIlUuTe

HpyxectBa(BAY )- www.baud.bg;
- Ha WHTEPHET CTpaHuMIla WWW.investor.bg.

l'ogumauTe W MexauHHUTE OTYeTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo win. 30, an. 1 ot 3akona 3a Komucusira 3a
(MHAHCOB HAJ30p, U Ca JOCTHITHHU 32 MHBECTUTOPHUTE HA CICAHUTE MECTA:

- B HeHTpasHus opuc Ha ,,Cenext Acer MennmxmbaT” EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,Kpacuo ceno”, 6yn. “boarapus” Ne 58, Bxon C, et. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .
JUIe 3a KOHTakTH: MupociaBa MaHonoBa
- Ha MHTEPHET cTpaHuiia: Www.selectam.bg.

6. APYI'A UHOOPMALIMA OTHOCHO UHBECTULIMUTE

6.1. Pesynmamu om oeitnocmma na @onoda 3a npeduninu 200unu

1. IToprdeiin na Horoopen douy ,,Cenext bananc* kpm 31.12.2023 r.

IIpeoueHena cToMHOCT B JieBa
IIpoueHT oT

Texyuu (pMHAHCOBH AKTUBH AKTHBHTE HA
DoHAa KbM
KbM KM KbM 31.12.2023
31.12.2021 31.12.2022 31.12.2023

OO0 ABJTOBH IIEHHN KHHKA 14 054 333.96 11 817 649.52 12 467 100.06 30.56
OO0 KANUTAJIOBH eHHH KHIKa | 23 125 658.69 25 143 807.45 25 059 995.89 61.42
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2. [Tapuunu cpeacTBa U OAHKOBU JICTIO3UTH
Koem 31.12.2023 r. ®oHIBT HAMA AKTUBHU JEIIO3UTH.

Canporo mo pasmiamarennara cmerka kpM 31.12.2023 r. e Ha croitHoct 404 949.28 neBa u
npeacrasisiBa 0.99% ot akTuBHUTE HAa JOTOBOPHHS (POHI.

CanoTo 1o pasmianaTeTHuTe cMeTKH KbM 31.12.2023 1. B uy’k/1a BajyTa U IpeBaTyTHPaHU B
neBa e 729 202.19 neBa u npencrasnsBaT 1.79% oT akTUBHUTE HAa JOTOBOPHUS (POHI.

3.lpyru akTHBH

KoM 31.12.2023 r. ®onast uma B3emanus 3a 2 139 141.61 nB. unu 5.24% oT akTUBHUTE.
4.®DuHaHCOB pe3yJITaT

@unancoBuar pesynrat kbM 31.12.2023 r. e nevanba B pazmep Ha 2,612 xui. neBa.

Pasnpenenenne Ha MHBECTHLIMUTE 1O OTPACIM CHOPSIMO OOIIMS pa3Mep Ha aKTUBUTE, KbM
31.12.2023 r.

OTpacbia % 0T aKTUBHUTE
Punancu 33.12
XonauHru 32.78
KHUC 9.50
HAD 7.52
AJICHUILL 3.17
3apaBeona3BaHe 1.63
Typussm 1.21
Komynukanuu 1.15
[ToTpeOuTenCKH CTOKH 0.63
HNudopmarmonnaun ycayru 0.54
Marepuanu 0.26
Enepruen 0.24
Wuayctpuanau 0.19
[Tegar u peknama 0.03
O6mo 91.98

bpoii akiuu B oOpaleHre KbM Kpas Ha TOJMHAaTa, KakTo U Opoil Ha eMUTHpPAHU, IPOAAIEHU U
00paTHO M3KYNEHU aKLUH:

2023 2022 2021

Opoii Opoii Opoii
JISITIOBE cyma (Ji8.) JISITIOBE cyma (i8.) JISITIOBE

cyma (JB.)

HetHu akTrBH, IOAIEXKAITH HA
pa3npeneneHre Ha aKIMOHEpH,
TIpUTEXKAaBaIY JSJI0BE C MPaBO HA
00paTHO M3KYITyBaHe B HAYAJIOTO
Ha repuoja

1937344 | 38112306.78 | 1866554 | 38168319.31 | 1868496 | 38189 802.58
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[TocTbnnenus OT AsIOBE € MPaBo 0 0.00 70 957 1425 946.04 0 0.00
Ha 00paTHO M3KYITyBaHE

M3kynyBaHe Ha Js4710BE C IPaBO 381 7697.53 167 3301.80 1942 40 256.08
Ha 00paTHO M3KyIyBaHe

Hetro yBennueHnune (HamaneHue) -381 -7697.53 70790 1422 644.24 1942 40 256.08

OT CACJIKHU C OsJI0BC

HetHu akTiBH, MouIeXamy Ha
pasnpenencHne Ha akIMOHEPH,
MIPUTEXKABAILH JISUIOBE C MPABO Ha
00paTHO M3KyITyBaHe B Kpas Ha
nepuosa

1936963 | 40716406.67 | 1937344 | 38112306.78 | 1866554 | 38168 319.31

MuHuManHa, MakCUMalHa U CPEeJHONpETEerjieHa eMUCUOHHA CTOMHOCT U IIeHa Ha oOpaTHO

U3KYIyBaHe:
Homunanna .
N N EMrucrnoHHa CTOWHOCT Ilena Ha oOpaTHO
CTOMHOCT Ha Bpoii uzganeHu asutoBe
Ha | ;s M3KyIyBaHe Ha 1 asin
1 nsam
2023 10 1936 963 21.2309 21.0207
2022 10 1937 344 19.8692 19.6725
2021 10 1 866 554 20.6530 20.4485
MuHnumansa Maxkcumanna Cpe):[HonpeTi: Munumanna Makcumanna |  CpegHomnpeTte
eM, cT-cT* eM, cT-cT* meHiTe:d » CT Houn Hou riena [ION
2023 19.8935 21.2355 20.4094 19.6965 21.0252 20.2073
2022 19.5829 21.1621 20.3158 19.3890 20.9526 20.1146
2021 20.2478 21.2674 20.7259 20.0473 21.0568 20.5207
N30pana ¢punancoBa nHPpopMaus:
2023 2022 2021
HeTtHa cTOMHOCT HAa aKTUBUTE HA €IUH JI5JI B 19.6725 20.4485 20.1452
HAYaJI0TO Ha MEpUoIa
Jloxoaw OT MHBECTUIIMOHHH CHCIKU Ha SIUH
JUSLIT:
3a 1D 583 867 557 798 739 391
- IPUXO/IH OT JIMXBHU U AUBHICHTU . 030 029 0.40
- neuan6a (3ary6a) OT onepanuu ¢ 3a JId 2874433 -1195 468 616 997
(UHAHCOBH aKTHBH 3a 1 qan 1.48 -0.62 0.33
5 3a I 4442 271 8 052 033 6 013 882
- 00110 CcaNIo OT HHBECTHIIMOHHU CICITKH . 599 116 322
HeTtna cTOMHOCT HA aKTMBHUTE HA €IUH J5JI B 21.0207 19.6725 20.4388
Kpasi Ha Iiepuoaa
OO0111a BB3BpAIaeMOCT Ha €UH JISUT 6.85% -3.79% 1.46%
HeTHu akTHBH B Kpast Ha epuoja 40 716 407 38 112 307 38 189 802.58
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Pa3xoau kbM cpeliHa CTOWHOCT HA HETHUTE 216% 217% 217%
aKTUBH

Herna neyan6a K6M cpefiHa CTOHHOCT Ha 6.67% 3.82% 1.47%
HETHUTE aKTHBU

O6opor Ha noptdeiina B % 27.67% 37.93% 33.59%

6.2. Ilpogpun na munuunua uneecmumop

OunancoBuaT npoaykr ,,Cenekt bamanc“ e cv3mageH 3a amma (TpaxigaHu, GUPMH U
WHCTUTYITMOHATHA UHBECTUTOPH ), KOUTO:

* ca FOTOBH Jla TIOEMAaT YMePeH WHBECTHIIMOHEH PHUCK, C ILIeJl peau3hpaHe Ha MO-BHUCOK
JOXOJ;

* JKeJIasT J]a UMaT CUTYPHA U Obp3a JINKBUIHOCT, O3 TOBA J]a HapyIlIaBa MOCTUTHATHS JJOXO/T
OT MHBECTULIMATA,

* ca TOTOBU Ja WHBECTUpAT IMAPUYHU CPEJICTBA B CPEAHO U IBJITOCPOUYEH IUIaH (C
MPETnoOpPbYUTENICH HHBECTUIIMOHEH XOPU30HT OT MUHUMYM I1€T TOANHHU);

* FICKAT Ja JUBEpCUPHUIMPAT PUCKA HA COOCTBEHHS CU MOPTdheii;

* MCKAT J1a UMAT JOCTBHII O KaTUTAJIOBUTE Ma3apH;

* HCKAT MapyUTe UM Ja Ce YNPaBiIsaBaT OT NPOPECUOHATUCTH Ha (PUHAHCOBUTE TA3apH.

Cuurame, ye nsnosere Ha “Cenekt bamanc® ca moaxoasimy 3a OBJIrapcku U 4yKAECTpaHHU
¢uznyecku nuna, GUPMHU, HTHCTUTYLIUM U UHCTUTYLIMOHAJIHU MHBECTUTOPH, KOUTO JKEIasdT J1a
MHBECTUPAT YacT OT Cpe/ACTBaTa CU Ha ()MHAHCOBUTE Na3zapH, B AUBEpcU(ULIMPaH MPOAYKT,
CTPYKTypHpaH MPEUMYLIECTBEHO OT aKIMU HAa KOMIIAaHUH, KOUTO Ca Ma3apHU JIMJAEPU U UMaT
CIIOCOOHOCT J1a reHepupaT NapuyHU MMOTOLH 3a aKIIMOHEpUTE 1o popmara Ha AUBUACHTHU, IPU
IIOEMAHE Ha YMEPEH PUCK 3a CMETKA Ha Bb3MOXHOCTTA 3a IOCTUTaHE HA MT0-BUCOKA JOXOJHOCT
B CPEIHO U JBITOCPOUEH IIJIaH.

6.3. Puckosu paxmopu

BaxHo e 1a ce uMa npenBuj, 4e MHBECTULIUATA B JsuioBe Ha JloroBopaus MoH1 He € GaHKOB
JIETIO3UT U CIIEJ0BATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTHUPAaHE BIOTOBETE B
6ankute. IHBecTHIMOHHATa cTpaTerus Ha ,,Cenekt bananc* npensuxna nuectupane 10 50%
OT aKTUBUTE B aKIUU HA YYXJAECTPaHHU U OBJIrapcKku €eMHUTEHTU. VIHBeCcTULIMHTE B aKIUH ce
CBBP3Ba C M0-BUCOKA CTEINIEH Ha PUCK, ThH KaTo T€ ca MHCTPYMEHTH C MO-TOJIeMH KoJjieOaHHs B
LIEHWTE W HE CHIIECTBYBA TapaHUUs, Y€ 3aKyNEHUTE AaKTHBU LIE 3aMa3sAT WU yBEIUYAT
cToiiHocTTa cu. [lpu cnag B nenute Ha akiuute naBecturopute B 1D ,,Cenext bananc” 6uxa
MpEeTHPIENn KalnuTajJoBH 3ary0u OT AebT Ha akuuuTe B noptdeiina Ha J{d. 3a pa3nuka ot TX,
MHBECTULIMUTE B IbPKABHU LIEHHU KHUXA M MHCTPYMEHTHU C (PUKCUPAH JOXO]I C€ CMSATAT 3a I10-
HUCKO PHUCKOBH. 3aTOBa C€ IMpEIBHKJa MHBECTHpPAHE U B MHCTPYMEHTH ¢ (UKCHUpaH J0XO],
KOUTO TPAJULUOHHO CE CUUTAT 32 HOCUTEIIM Ha MIO-HUCHK PUCK.

Puckos npogun

I/IHBeCTI/IpaHeTO B JstoBe HA DoHIa € CBBpP3aHO C ITOEMAHEC Ha YMCPCH PUCK.

WNuBectuiimonnara crparerus Ha ,,Cenekt bamanc® npeaBmk/ia pealn3upaHeTo Ha KauTaIOBU
nevyayion OT IIEHHU KHIDKA, TPUXOIU OT IUBHACHTH/IOXOIN OT JSUIOBU IIEHHH KHUXKA, KaKTO U
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TEKYIIU JOXOAH OT ABJTOBH IICHHU KHMXA U APYTH (PMHAHCOBH MHCTPYMEHTH. 32 MIOCTUTAHE
Ha VWHBECTULMOHHUTE LIEIU LIE CE IIpUiara CTpaTerus 3a aKTUBHO YIPABICHHE HAa HETOBUSA
nopTdeiia oT pUHAHCOBU MHCTPYMEHTHU M MMAPUYHH CPEJICTBA.

C ornen mocturaHe Ha HWHBECTUIMOHHUTE nenu Ha ,,Cenekt bamanc®, Ymnpapnspamoro
JlpykecTBO Ile WHBeCTHpa HaOpaHHWTe cpeiacTBa Ha MDoHAA NMPEHMYIIECTBEHO B AKIIHH,
THPTYBAaHM HA peryjupas nasap B beiarapus, KakTo U B aKIIMM, ThbPTYBaHU HA JOILyCTHUMMTE
peryJiupaHu Ia3apyd B 4y>KOMHa, B aKIUW/ISUIOBE HA JAPYTH KOJCKTHBHH WHBECTHUIIMOHHU
CXEMH, KaKTO U B OBJI'OBHU IICHHU KHHXXa U I/IHCTp}IMeHTI/I C (bPIKCI/IpaHa JOXOOHOCT. Hopa):u/l
TOBa MHBECTHPAHETO B JsUT0Be Ha DOH/IA € CBBP3aHO C MIOEMaHEe Ha YMEPEH PHCK.

A. OyaKkBaHU pPHCKOBe, CBbP3aHU C MHBECTHIHOHHUA MOPT(eilJ U1 MeToaH 32 TAXHOTO
ynpasJjieHue

PuckoBere, cBbp3aHM ¢ MHBECTULMOHHMS MOPTQEii, MOraT yCcJIOBHO J1a ce pa3fessaT Ha JiBe
OCHOBHHM TPYIIH:

* ma3apeH (CHUCTEMEH) pHUCK, BIMsCL] BbPXY pe3ylTaTUTe OT JAEHHOCTTa HAa BCHUYKHU
MKOHOMUYECKH areHTH;

s cnenM@UUeH pPUCK Ha MHBECTUIMOHHMA noprdein Ha DoHnma, cBBp3aH C OTAEITHUTE
AKTHBH, B KOUTO CE MHBECTUPA.

Ilazapen (cucmemen) puck Ha nopmebetin

[TazapHusT puck e cucremen (00111) pUCK, BIUSEL] BbPXY CTOMHOCTTA HA BCUUKH aKTUBH. Toi
ce Mopakga OT XapaKTEPUCTUKUTE HAa MAaKpOMKOHOMHYECKAaTa Cpela U OT ChCTOSIHUETO Ha
KalWuTaJI0BUs Ma3ap B CTPAHATA, JeicTBa U3BBH JIPYKECTBOTO-EMUTEHT U 110 MIPUHIIUIT HE MOYKE
na 0bne auBepcudunmpan. I[Tazapuust puck npu GonmoBaTa 6opca 4ecTo ce Mopaxaa u oT
TEXHUUYECKU (aKTOpU Ha JBUKEHHE Ha KOTUPOBKHUTE Ha JIMCTBAHUTE ApykecTBa. OCHOBHUTE
METOIM 3a OrpaHWYaBaHE Ha CHCTEMHMsS PHCK U HETOBUTE OTJIEIHM KOMIIOHEHTH ca
cbOupaHeTo u 00paboTBaHETO HAa MH(OpPMAIUS 32 MAKPOMKOHOMUYECKaTa cpejia U Ha Ta3u 0aza
MPOrHO3MpaHe U ChoOpa3sBaHEe Ha MHBECTUIMOHHATA MOJUTHKA C OYaKBaHATa AMHAMMKA Ha
Ta3u cpena.

[TazapHusT puck ce o0yciaBs OT CJIEAHUTE MAKPOUKOHOMHUYECKH KOMIIOHEHTH:

NudaanuoneH puck

[Ipu nuBecTupane BB (PMHAHCOBU MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIAJaHETO Ha
dakTudeckaTa nHpIAMs ¢ oyakBaHaTa MHQIAMS TOPAKIa PUCK OT KoJieOaHUs Ha peaiHaTa
BB3BPBIIAEMOCT HA MHBECTULMUTE. YTPABICHHUETO HA TO3M PHUCK CE€ IOCTUIa upe3
MHBECTUI[MOHHATA NOJUTHKA Ha (OH/IA, KOSATO TapreTupa akKTUBHU C BUCOKA JOXOJHOCT, YHUSITO
CTOMHOCT B JBJITOCPOYEH IJIaH Ce MOBUIIaBa C U3NpeBapBall uHpaanusara temn. Haamuuero
Ha BalTyTeH 00p1 U (haKThT, e OBJITapCKUST JIEB € (PUKCUPAH KbM €BPOTO HaMaJlsiBa pUCKOBETE
OT NpPEKaJeHO BUCOKM HHMBA Ha MH(IAIM, HO Mpe3 MOCIEeIHUTE TOJUHU TS ce 3abpika Hajl
CpeHUTE paBHUIIA 3a EBponeicKus Cho3.

JIuXBeH pUCK
ToBa € pUCKBT, Ue MTPOMEHHUTE B MAa3apHUTE JIMXBEHH MPOIIEHTH MOTaT HEOJIAroMmpHusITHO Ja ce

OTpasAT BbpPXY A0XO0Ja WU CTOMHOCTTA Ha aKTHBHTEC Ha (1)OH)Ia. ITo IMPpUHIMII, HAPACTBAHETO
Ha JIMXBCHUTC MPOLUCHTU BOJAU 10 MOHUKCHUEC HA MTa3apHaTa ICHA Ha ABJITOBUTC NMHCTPYMCHTHU.
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[Ipu mHBEeCTULIMUTE B KPATKOCPOUHH JIBITOBU MHCTPYMEHTH JIMXBEHUSIT PUCK € MO-MaTbK.
ToraBa obaue ChIIECTBYBa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JIOTOBOPHUAT (OHJ Na He
MO>K€ J1a MHBECTHUpA CPE/ICTBaTa MPHU CHIIHS WIN MO-BUCOK JUXBEH NpoueHT. OT apyra ctpaHa
o0aye, MOHMKaBAHETO HA JIMXBEHUTE MPOIIEHTH 1€ C€ OTpa3u HeOIaronpusTHO BbPXY J0X01a
Ha JOTOBOPHUS (POHJ, KOTaTO TOW € WHBECTHPAT B KPATKOCPOUYHU IIEHHU KHIKA, ThH KaTo
HOBO3aKyINEeHUTE HHCTPYMEHTH III€ HOCST MO-HUCHK 10X0 (PUCK OT PEUHBECTUPAHE).
[ToBuIIaBaHETO HA JINXBEHUTE MPOLIEHTH MOXKE J1a OKa)Ke HEOJAronpusaTHO Bb3/ICHCTBUE BBPXY
JUXBEHUTE Pa3XOAU Ha KOMITaHUUTE, B KouTo uHBecTupa J[®. ToBa O6u Morio aa gosene 10
HaMaJsiBaHE HOpMaTa Ha BB3BPAILIAEMOCT, KOETO Ja IOBJHUsAEC HETraTUBHO BBPXY OOPCOBHUTE
KOTHUPOBKH Ha aKIIUUTE UM.

BajayreH puck

CJIGZ[ BBBCXKIAHCTO HA BaJIYTeH CBBECT 06M€HHI/I$IT Kpr Ha JICBa CHpSIMO eBpOTO € IIOCTOSAHCEH,
KOETO peAylHpa B rojiiMa CTENEH BAIyTHUS pUCK. Makap M HaMalleH, BCE MaK BAyTEH PUCK
0CTaBa Mopa/iv Bb3MOKHUTE KoJieOaHUsl Ha OOMEHHHS KypC Ha €BPOTO CIPSIMO IPYTUTE BAILyTH
Ha CTpaHUTE, B KOUTO (DOHIBT UMa MHBECTHIIMHU. Y TIPABJICHHETO HAa TO3HM PUCK IIIE CE TTOCTHTa
Yype3 JUBEpCUPUKAIMS MEXKIy pa3IndHU BayTH W XEDKMpPAaHE Ha BATYTHUS PUCK dYpe3
JI€pUBAaTUBHU UHCTPYMEHTH.

JlaHb4YeH pUCK

ChbriacHO TOCJIEHUTE TEKCTOBE Ha 3aKOHA 3a KOPIOPATHBHOTO TOJOXOIHO obJaraHe
nevyaybaTra Ha JOTOBOPHHUAT (DOHJ OT THPrOBUS C aKIUW, PETUCTPUPAHHM 3a THPrOBHS Ha
perynmpan mnasap, He ce obyara ¢ KopropaTuBeH JaHbK. OCBEH TOBa, MOTYYECHUTE OT MECTHU
U YyXKIeCTpaHHH IOPUAMYECKU U PU3NYECKU JIUIIA TOXOAH OT CIIENKH ¢ isoBe Ha PoHa ChILO
He ce oOmarar. J[okomkoTo obade jJaHbYHATA CHCTEMa IOJJICKU HA MPOMEHH, PUCKBT 3a
HEeOJIaronmpHUsATHO U3MEHEHHUE Ha JaHhYHATA Cpejla ChIIECTBYBA.

ITazapeH (1I€eHOBH) PHUCK

[TazapHute nenu Ha uHBecTUIMUTE HA DOHAA MOTAT Aa Bapupart Mopaiv Bb3HUKHAIN TPOMEHHU
B MKOHOMHYECKATAa U Ma3apHara cpe/a, mapuyHaTa noJIMTHKa Ha IEHTPATHUTE OAHKH, JIejoBaTa
AKTUBHOCT Ha EMUTEHTUTE, CEKTOpa, B KOWTO OIepupa E€MUTEHTBT M TbPCEHETO U
MpelaraHeTo Ha Taszapa Ha (UHAHCOBU MHCTPYMEHTH. B ompeneneHn MOMEHTH LIEHUTE Ha
akuuuTe Ha masapa ((ongoBara Gopca) Morar Ja BapHpaT 3HAYUTENHO. 103U Ma3apeH pPHUCK
3acsra HETHaTa CTOMHOCT Ha aktuBuTe Ha [P, KOATO ChINO 1€ Bapupa B pe3yaTaT Ha
MIPOMEHUTE Ha Ma3apHUTE LEHW Ha aKIUUTE WU JPYyruTe IeHHU KHuXka, B kouto D e
WHBecTHpald. Bce ole HUCKOTO HWUBO Ha JIMKBUIHOCT Ha OBJTApCKUsl KAlMTAJIOB Ia3ap
MPEAIIOCTaBs TPYAHOCTH IPH ONPEACISIHETO HAa KOPEKTHA OLIEHKA HAa aKTUBUTE W IIPU
OCUTYpSIBAaHETO Ha OBpP3 W JIeCeH ,,M3XO0J~ OT JajeHa WHBecTHHHs. [lazapHuUST pHCK ce
yOpaBIisiBa KaTo ce MOJOMpAaT IIEHHU KHIKA HAa KOMIAHWH ¢ 100Bp (yHIAaMEHT U C BHUCOKA
JINKBHIHOCT.

CTpaHoOBH pHUCK

ToBa € PHUCKBT, CBbP3aH C MHBECTHPAHETO B IEHHU KHIDKA, W3JAJCHU OT UYKIECTPAaHHU
EMUTCHTH U C€ ThPTyBaT Ha UyXJSCTpaHHU Mma3apu. [lopamu Mmo-pa3mIHUTe CTaHIAPTH 32
OTYMTAHE W pa3KpuBaHe Ha MHQOpPMAII Ha YyKIECTpAaHHUTE eMUTEHTH, HHpOpManusTa 3a
TAX MOXe Ja Obje mo-ockbaHa. OCBEH TOBa CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obmaraHe, MOJIMTUYECKATA U COI[MAIIHA CUTYAIlHs B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
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CBUIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA Ha MHBecTULMUTE HA [P B Te3u cTpaHu. To3u puck
e akTyasieH 3a JI® nopaau OTHOCUTEIIHO BUCOKUS 15T HA aKTUBUTE, NHBECTUPAHHU 3a]1 TPAaHULA.

IloauTHYECKH PHCK

Karo nonutuuecku ce xapakTepusupa pucKbT, CBbP3aH C Bb3MOXKHOCTTA 32 psi3Ka MPOMsiHA Ha
MIPOBEXK/IaHATa TOJIMTHKA OT CTpaHa Ha yIpapiisBallaTa MOJUTHYECKa cuila. B pesynrar Ha
TOBA Cpe/ara, B KOATO pabOTAT KOMITAHUUTE, B KOUTO € MHBECTHPAHO, MOXKE Jia Ce MPOMEHU
HeOmaronpusaTHO. He chIllecTBYBa CUTYpHOCT, Y€ HAMa Ja MMa MPOMEHH B TEKyIIaTa JIbp>KaBHA
MOJINTHKA, KAKTO M Y€ CEralHoTO U IIOCJIE/BAIUTE TMPABUTEJCTBA 1€ MPOIBIKAT
WKOHOMUYECKHUTE, (PUCKATHUTE W PETyJaTUBHUTE IIOJUTHKA HA MPEIIISCTBAIIOTO TH
HpaBI/ITCJICTBO. HOI[O6HI/I HpOMeHI/I Morar aa goBcaaTr KakKTO OO0 HpOMHHa B aKI_II/IOHepHaTa
CTPYKTypa Ha KOMIIQHHHMTE, Taka W 10 HEOIarompusTHU MOCIEIUIU 3a ONEPUPAHETO U
q)HHaHCOBOTO CBbCTOSAHHNEC HA KOMIIAHHUUTCE.

MakpoMKOHOMHYECKH PUCK

AKo MKOHOMHUKaTa Ha bbiarapus e B HeOJIaronmpusATHO CBbCTOSIHME, TOBa 1€ 3acerHe U
IPUXOJUTE OT AEUHOCTTA Ha J[py’KEeCTBOTO, KOUTO MOHACTOAILEM CE OCHIIECTBABAT U3LSJIO HA
TEepUTOpUATa Ha cTpaHaTa. LleHTpanHara GaHka omepupa B YCJIOBUATa Ha HapU4eH ChBET
(BamyTeH O0pj), KOETO CrioMara 3a CTadMIIHOCT Ha MKOHOMUKATa, peryjnpaHe Ha nHpIanusra
U [IO/IIIOMaraHe Ha BbHIIHATa Thprous. duckanHaTa MOJUTHKA CHIO BOJU O CTAOMIIHOCT Ha
MKOHOMHKATA Ype3 MPOBEKIaHE HA TOCTOSIHHA JAHBYHA ITOJINTHKA, HUCHK OFO/IKETEH JePHUIAT
u ¢uHancoa aucruiuimHa. Ha 10 romu 2020 1. bearapus Oemie opunaiHo MoKaHEeHa Ja ce
Bkitoun B ERM |1 u BarkoBus c¢pro3 Ha EC nipu ieHTpalieH Kypc Ha Obiarapckus JeB, GuKcupaH
Ha | eBpo=1.95583 neBa. CrriaacHo JaHHM HAa MUHHMCTEPCTBO Ha (PMHAHCUTE, CIIOPA3yMEHUETO
3a y4yactue Ha Obarapckus jneB BbB ERM |l e mpumgpyxeHo oT TBbpA aHraXMMEHT Ha
OBJArapcKUTE BIACTHU Ja IPOBEXKAAT OJ1aropa3yMHH HKOHOMHYECKH MTOJUTHKY C L€ 3ara3BaHe
Ha UKOHOMHUECKaTa 1 (PMHaHCOBaTa CTAOUIHOCT M IOCTUTaHe Ha BUCOKA CTEIeH Ha YCTONYMBa
ukoHomHuuecka koHBeprenuus. Ha 03 ¢espyapu 2023 r. peiftunroBara arennuss Moody’s
NOTBBPAY KPEAUTHUSI PEUTUHT Ha bbirapus B 4yKJECTpaHHA U B MECTHA BalyTa CbC CTENEH
Baal cbc crabunna nepcnextuBa. Ha 27 oxktomBpu 2023 r. peiituHroBata areHuusi Fitch
NOTBBPIU KPEIUTHUS peUTUHT Ha bwiarapus B MHBeCcTMLMOHHA Kareropus — ,,BBB/BBB*
(4y’kaecTpaHHa/MeCTHa BalyTa) IbIrocpoueH u “F2” kpaTkocpodeH B 4yXkJecTpaHHA BaJlyTa
C TMoJoXWUTenHa mepcrnekTuBa. IIpucBoeHusaT Ha bbiarapus KpeauTeH pEUTHHT OT
Standard&Poor’s kM 24 HOemBpu 2023 r. Gemie noTBbpAcH - ,,BBB” abirocpouen u ,,A-2”
KpaTKOCPOYEH C MPOMEHEHa OT CTa0MIIHA Ha MOJIOKUTENIHA TIEPCIEeKTUBA B UyXk/1a U B MECTHA
BaJyTa.

PHcK 0T KOHIIEHTpAIMS

ToBa € BB3MOXKHOCTTa OT 3ary0a mopaau HempaBuiIHa AUBepCcU(UKAINS HA eKCIIO3UIIUUA KbM
E€MHUTEHTH, TPYIH CBbP3aHU €EMUTEHTH, EMUTEHTH OT €JUH U ChIIl UKOHOMUYECKH OTPAChI WU
reorpacka ob6racT WM BB3HUKHAT OT €IHA M ChIa JEHHOCT, KOETO MOXE Ja MPUYUHU
3HAUUTEITHU 3aryOu, KaKTO M PUCKBT, CBBP3aH C TOJIEMH MPEKH WIIA HETIPEKH €KCITO3UIINH.

Puck 3a ycToOiYMBOCTTA

ToBa € cHOWTHE WU YCIOBHE OT EKOJOTMYHO, COIMAHO WM YMPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBIH, MOKE J]a UMa CHIIIECTBEHO
OTPUIATEIHO BH3/ICHCTBUE BHPXY CTOMHOCTTA W/WITU BH3BPAIIaéMOCTTa HA MHBECTHIIMHTE.
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Cneyuguuen puck na nopmgbetina

CrenuuuHUAT pUCK Ha moprdeiia ce mopaxkaa OT cnenu(puIHus PUCK Ha JIpY>KEeCTBaTta,
YUUTO AKLIWU Ca BKIIOYEHM B HEro. Toil € CBbp3aH C THPrOBCKUTE, IIPOU3BOJCTBEHMTE,
IOPUJINYECKUTE U YIPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTACITHUTE EMUTCHTH.
To3u BUA pUCK MOANIEKHN HA yIpaBIeHUE upe3 AuBepcuduKanus Ha noprdeina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTHULIMOHHATA cTpaTerus Ha PoHza € JAa ce NOCTUTHE ONTUMAaJIHA
JIOXOJHOCT Ha noprdeilyia B CbOTBETCTBUE ChC CIIA3BAHETO Ha IIPAaBUJIATa 32 yMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a 1a ObJie OCUTypeHa BUCOKA JOXOJHOCT HAa MHBECTULIMOHHMS MOPTHEII, IpeIpUsTHAITA, B
guUTO akuuu POHIBT UHBECTHpPA IOCTOSHHO C€ aHanu3upar. Tasu cucrema ce OCHOBaBa Ha
JloceraiiHara JuHaMUKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE MOKA3aTeNd Ha KOMIIAHUUTE U
Ha IIEPCIEKTUBUTE 34 PACTEK HA CbOTBETHUTE Ia3apHu.

JlepuBaTuTe HOCAT JOIBJIHUTENHH, cHeM(PUUHM 3a TSIX pUCKOBE. JlepuBaTUTE Ca CHIIHO
CHelualu3upaHd MHCTPYMEHTH, YMETO H3IOJI3BaHE M3MCKBA pa3duUpaHEe KaKTO Ha 0a30BUs
aKTUB, TaKa M Ha MEXaHW3Ma Ha JeWCcTBUE Ha caMus JepuBaT. CI0KHOCTTA Ha JE€pPUBATUTE
M3MCKBA aJIEKBaTHU CPEJICTBA 32 HAOIIOEHUE HA CACIKUTE C TSIX, aHAIW3 Ha CHEIU(pUIHUTE
PHCKOBE U CIIOCOOHOCT J1a ce MporHo3upar eHute. Puck Ha nocrosus edext. HebnaronpusitHa
IpoMsiHA B [IeHaTa Ha 0a30BUS aKTHB, KypC WM MHJIEKC MOXeE Ja I0Bese A0 3aryba Ha cyma,
[I0-TOJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hsakoum nepuBaTM uMMar MOTEHUUAN 3a
HeorpaHudeHa 3ary6a. CelecTByBa ChIIO0 M PHCK OT MOTPENIHO OICHSBAaHE Ha JiepUBarTa.
MHoOro ot naepuBaTUTE ca CIOXKHM HHCTPYMEHTH U YECTO OLIEHKaTa UM € CyOEeKTHBHA.
Bcenencrsue Ha ToBa JI® Moxke 1a mpeThpnu 3aryOu npu MOKYyNKa Ha HAJIleHeHU JepuBatu. B
3aKJIFOUYEHHE, U3IIOI3BAHETO HA JEPUBATH MOXE HE BHHArW Ja € ycnemHo. HezaBucumo, ue
CHCJIKUTE C JEPUBAaTU Ca CBBP3aHU C PaA3IMYHU M II0-BUCOKM PHUCKOBE B CPAaBHEHUE C
TpaJULIMOHHUTE UHBECTHUIINH, N3MIOJI3BAHETO HA IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HsAMA
J1a TIOBJINsIE BbPXY pUcKoBUA poduit Ha PoHfa.

b. OyakBaHu pucKoBe, CBbpP3aHU ¢ JeiiHOCTTAa HA /loroBopHus (poHg

OnepaTuBeH puck

OnepaTuBHUAT PUCK ChIIBTCTBA MHBECTHUPAHETO U YIIPABIECHUETO HA aKTUBUTE Ha JloroBopHus
¢donz. YacT OT TO3M PUCK € CBBbP3aH U C Bb3MOXHOCTTA 32 U3THYaHe Ha MH(OpMAIHsi OTHOCHO
onepanuute Ha JloroBopHus (oHA KbM BBHIIHY JIMIIA W/WIK 310ynoTpeda ¢ TakaBa. To3u puck
ce OorpaHMYaBa 4pe3 U3BBPIIBAHETO HA TE€3M JEMHOCTU OT CIEeUATU3UPaHU NPO(PeCcHOHATHN
WHCTUTYIIMU, KOUTO OT CBOSI CTpaHa ChIIO Ca peryjupaHd U KoHTpoiaupanu ot KOH.
HoroBopeH ¢oun ,,Cenext bananc® ce ynpasnssa or YmpaisBaiio apyxkecTBo “Cenekt AceT
MeunmpxmbHT ™ EAJL. ,,Tekcum bank*“ AJl e Jlemo3utap, KaTo TOBa € YpEIEHO C JOTOBOP,
onobpen or KOH B xo1a Ha THIIEH3MOHHOTO TIPou3BOACTBO Ha Y /| u Donna.

Ot cBos cTpaHa, 3B€HOTO 32 HOPMATUBHO CHOTBETCTBHE HA Y /[ 11€e KOHTpOJIMpa mpoueca mo
aBTOHOMHO M HE3aBHUCUMO yIpaBieHue Ha nopTdeiina Ha DoHAa, e ciean 3a n30sArsaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CIAa3BaHETO Ha 3aKOHOBHUTE M3MCKBAHUS U BHTPEIIHUTE
IIpaBUJIa C [1€J1 MUHUMHU3UPAHE HA TO3H PUCK.

JIMKBUIEH pUCK
Karo cineacTBue oT HUCKaTa TMKBUAHOCT HA KAITUTAJIOBHS M1a3ap, ChIIECTBYBA PUCK OT CIIMPAHE
Ha OOpaTHOTO M3KymyBaHe Ha asutoBeTe Ha Donma. TakaBa cuTyanus MOXKe N1a BB3HHKHE
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HaIpUMep KOraTo Ha peryJiMpaH ma3ap Ha [EeHHU KHUKA, Ha KOHUTO ce KOTUPAT W ThPryBaT
CBHILECTBEHA YaCT OT aKTUBHUTE Ha JIOTOBOPHUAT (OH]I, € MPEKPATCHO, CIIPSHO HMJIH ITOJIOKECHO
Ha OFpaHI/I‘-IeHI/Ie CKJIFOYBAHECTO Ha CACJIKHM, KOIraTO aKTHUBHUTC HJIM 3aABbJKCHHATA HaA I[(D HC
MoraT jJia ObJaT OLIEHEHU MTPABHIIHO WIJIM TO HE MOJXKE Jla Ce Pa3Iopexkia ¢ TAx, 0e3 J1a yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTATO CE B3eME PEIICHUE 3a MPEeKpaTsIBaHe WK peodpazyBaHe
Ha J[®, KakTo ¥ MpU HEOOMYAWHO TOJIEMHU MOPBHYKH 32 O0OPATHO M3KYIyBaHE Ha JSUIOBE, KOUTO
MOTaT Jia JI0BEJaT J0 M3uepnBaHe Ha nmapuunurte cpeactBa Ha @onpa. P ,Cenexr bananc”
1Ie yIpaBJsiBa TO3H PHUCK KATO IIE C€ CTPEMHU J1a TIOJIbPKA B aKTUBUTE CH OTHOCUTEITHO TOJISIM
JISUT TAPUYHHU CPEJICTBA U BUCOKOJIMKBHUIHU (DMHAHCOBH MHCTPYMEHTH, KAKTO U JIa MOJIbpIKa
KPaTKOCPOYHU B3e€MaHHUS HAa CTOWHOCT HE MO-MajJKa OT CTOMHOCTTa Ha KPAaTKOCPOUHUTE
3a/1bJDKEHHS.

Kpeanren puck

KpenutHust puck Ha noptdeiina Ha JloroBopHus GOHI ce CBbpP3Ba ¢ Bb3MOXKHOCTTA MY Ja
M3IUIAIIA CBOUTE 33IbJKEHUS] KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO IIPESIBABAT
JsI0BeTe cU 3a oOpaTHO u3KymyBaHe. JloroBopHuST (OHZA yIpaBisiBa TO3U PUCK KaTo
NOoAAbpKAa MAapU4YHM CpeAcTBAa Ha Kaca, KPAaTKOCPOYHM JIMKBUIHM LIEHHU KHWXA U
KPaTKOCPOYHM B3€MaHMsS Ha CTOMHOCT HE IIO-MajKa OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbipkeHus. He mo-manko ot 10% oT o6muTe akTHBU ce IIaHupa Aa 0bJaT MoJAbpKaHU B
NapUYHU CPEICTBA C IEJI OCHUIECTBABAHE HA HOPMAIHO (YHKIMOHHMPAHE U TMOIIbPKAHE Ha
no0pa TUKBUAHOCT. KpeauTHUAT puck Ha mopTdeiisia Moke 1a Ob/1e MOPOJIEH OT €IUH OT TPUTE
BU/Ia PUCK — KOHTPAreHTEeH, CEThJIMEHT U MHBECTULIMOHEH KPEIUTEH PUCK.

KOHTpareHTeH pHuck € pucKbT OT HEU3IbJIHEHUE HA 33IbJDKEHUSITA OT HaCpEel[HaTa CTpaHa 1o
n3BBHOOpPCOBU crenku. Excrozunmsta Ha JI® kbM HacpemiHata CTpaHa MO CHEIKa C
M3BBHOOPCOBO THPryBaHHW JEPUBATUBHM HMHCTPYMEHTH MOXeE Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 00Oe3neyeHne, Koeto TpsAbBa Aa ObAe 10CTaThbuHO JUKBUAHO. Obe3nedeHueTo e
JMKBUJIHO, aKO TO MOXK€ J1a ObJie MpOo/aJeHO Ha IeHa, KOATO € OJM3Ka 10 HeroBara OIeHKa
Ipey MOMEHTA Ha U3BbpIIBaHE Ha NMpojaxxoara.

CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAIIl OT Bb3MOXHOCTTA B3aUMHUTE (DOHI0BE Ja HE MOIy4yaT
HAaCpEeIllHU MapUyHU CPEJCTBA WM (UHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa Ha
CETHJIMEHT, CJeJ KAaTo T€ Ca M3I'BJIHWIN 3aAb/DKEHUATAa MO JaJCHU CAEIKU KbM TO3HU
KOHTpareHT. Y/ u3aMepBa TO3M PUCK Upe3 CTOMHOCTTAa HA BCUYKU HENPUKIIIOUUIM CIEIKHU C
€JlHa HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympasisBaHus noprtdein. He ce
BKJIIOYBAT CAEIKUTE CKIIIOYEHHU IIPU yclIoBHE Ha ceThiIMeHT DVP (moctaBka cpenty miamaHne)
Y Ha na3apyu ¢ (QYHKIMOHUPAL] KIMPUHIOB MEXaHU3bM.

W HBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIIBAHE HAa CTOMHOCTTA HA UHBECTULUATA B
JaJieHa IIeHHa KHHUra TOopaju KpPeAUTHO CHOMTHE IMPH €MUTEHTAa Ha TO3M HHCTPYMEHT.
KpenutHo cbOuTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEKOCIIOCOOHOCT,
ChILIECTBEHA MMPOMSIHA B KalUTalloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUSL PEUTHHT U Jp.
V]I n3BBpIIBa KAYECTBEH U KOJMYECTBEH KPEAUTEH aHAM3 Ha 6a3aTa Ha (PMHAHCOBUTE OTUETH
Ha €MHUTEHTa, 00e3MEeYeHUEeTO Ha eMHUcHusiTa (ako € o0e3ledyeHa), KakTo M YIpPaBIEHUETO U
penyTranusaTa Ha EMUTEHTA.

PuickoBe, CBbp3aHM € U3MOJI3BAHETO HA TEXHUKHU 32 e(heKTUBHO YIIpaBiIeHHEe Ha NopTdeiina
M3non3BaHeTO Ha PENO CAEIKU € CBBP3aHO C ONPEAEIECHN PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3ITbJIHEHHE Ha 3abJUKEHUETO Ha KOHTpareHTa. B To3u ciaydait @oHABT MOXKE 1a MPUCTHIU
KBbM peaJi3upaHe Ha MOJIy4YeHOTO obe3nedyeHrne. AKo o0e3nedeHuero e noj opmaTa Ha IIEHHU
KHIKA, ChILIECTBYBA PUCK MpoAakdaTa My Jja JOHECEe MO-MaJlKO OT MPEAOCTaBEHUTE NapUuyHU
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CpeACTBa, HE3aBHCHMO Jald T[Opagd HETOYHO IIeHOOOpa3yBaHe Ha 00e3Me4YeHueTo,
HEeOJaronpusATHU Ma3apHU JBU)KECHUS, BIIOLIABAHE HAa KPEAUTHUS PEUTHUHI Ha €MUTEHTa Ha
00e3MeYeHNeTO WIM HEIMKBUAHOCTTA Ha Tas3apa, Ha KOWTO CE€ ThPryBa 0OO0E3IEYCHUETO.
CpOTBETHO, aKO 00€3MeYeHHEeTO € MoJ1 (popMaTa Ha MAPUYHU CPEICTBA, CHIIECTBYBA PUCK TE
Jla ca HEAOCTaThYHM 3a 3aKyllyBaHE Ha ChHIIUS OpOil LIEHHH KHIDKA, KOWTO ca Owin
IpeocTaBeHy Mo crenkara. OT JIpyra cTpaHa, peMHBECTUPAHETO Ha NOJIYYEHOTO MapHUyHO
o0e3neueHune, IoJyUeHo 10 PENo CIEIKH, BKIIIOUBA PUCKOBE, CBbP3aHU C BU/1a HA HAIIPAaBEHUTE
MHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA Ha NApUYHO 00e3MeYeHrne MOXKe Jja CllaJHe o] cyMara,
JbJKUMA Ha KOHTpareHTa.

Puck oT HapyvIIaBaHe HA HOPMATHBHATA 0232 M peryJjanunuTe

CrnoxHara ¥ IMHAMHYHA Cpela, B KOSATO OCBHIIECTBSABA JCWHOCTTA CH JOTOBOPHUSAT (hoHI,
Ipearoiara Bb3MOKHOCTTA 33 CBh3HATEIHO WJIM HECH3HATEJHO HM3JIM3aHE OT HOPMHUTE Ha
perynauuute. To3u pUcCK ce yIpaBisiBa C IpaBuUjaTa 3a BbTpellHA opraHuszanus Ha DoHja,
KOUTO ca IIPUETH OT OPraHUTE 3a YIPABJIECHUE Ha YTPaBIABALIOTO ApYyKecTBO. ChINO Taka,
VYpaBiasgBalmoTo APYKECTBO MMa 3BEHO 332 HOPMATUBHO CHOTBETCTBUE, KOETO CIIEAM 3a
CIIa3BAHETO HA BCUYKU HOPMAaTHUBHU U3UCKBAHHUS.

Cmoutnocmma na oanoseeme na /I® “Cenexm bananc” u 00xo0vm om max mozam oa ce
noHuMcam, neuanbama He e 2APAHMUPAHA U UHBECHIUMOPUME NOEMAm PUCKA 0a He
6b3CMAH06AM UHEECMUUUUME CU 6 NbIHUA um pasmep. Hneecmuyuama 6 002060pHuUs
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpedxoonu pezyimamu om oeitnocmma
HAMAam 6pv3Ka ¢ Ovoewume pe3yimamu Ha 002080PHUA POHO.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1.  Paszxolu u maxcu pasiuyHu om nocovyeHume ¢ m. 2.14.

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

3a cienHWTE AONBJIHUTENHU YCIyTH, OKa3BaHW Ha HHBecturopute OT YIpaBisBalIOTO
JPY>KECTBO (aKO HHBECTUTOPUTE MOXKENAAT J]a Ce BB3IMOI3BAT OT TSIX) CE 3aIllalaT eBeHTyalH!
TaKCH, KaKTO CJIEJBA:

a) 3a U3JaBaHe Ha JIeMO3UTapHa pa3NucKa U Ha AyOJIMKAT Ha JAETO3UTapHa pa3Mucka — TaKCu B
pasmep Ha TakcHUTe, peABHIeHH B Tapudata Ha ,,I{enTpanen nenosutap” A/l;

0) 3a MOIIEHCKH Pa3xOJy 3a M3MpalllaHe Ha JETMO3UTAPHU PA3MHUCKH — TaKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHW OT CHOTBETHATA IMOIICHCKA WJIM KypHUEpCKa CIIyk0a, dpe3 KOATO ce
M3MpaLIAT AETO3UTAPHUTE PA3MHUCKHU.

I/IHBGCTI/ITOpI/ITe cjieaBa ga umar HpC}IBI/I}I, YeC 3a TdAXHaAa CMETKa Ca BCUYKHN 6aHKOBI/I TAaKCHU U
KOMHUCHOHHU, CBBP3aHU C MPEBEXKIaHE HA CYMHUTE 3a MOKYIMKA W/HUIU 00paTHO M3KYIMyBaHE HA
nsoBe Ha DoHma.
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Takcu 3a HOCTUTHATH PE3VYJITAaTU

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

2. Takcu m KOMHCHOHH, THJKUMH HA UnBecTHnmonHuTe [locpeanunm, ype3s KOUTO
YnpasasiBamoro Jpy:kecTBo ThbpryBa 3a cmetka Ha ®onja

Bwb3narpaxaenunero 3a NHBECTULIMOHHUTE MTOCPEAHULIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo MpU TOKYyNKa Ha ()MHAHCOBH aKTHBH C HETO C€ yBelMuyaBa TOKYyIHaTa IIeHa, a TpH
npojiaxx6a ¢ Hero ce HamaJisiBa cymara MmocThIIBaIla 1Mo cMeTkara Ha Ponja.

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

“Ynuxkpeoum bBynoank” AJ/], rp. Copusi, KOWTO Ja U3ITBIHSABA MHBECTULIMOHHUTE HAPEKTAHUS
Ha YmpaBisBamoTo Jpy>KecTBO U upe3 KOWTO IIe C€ CKIIOYBAT U M3IIBJIHSBAT CACITKUTE C
[IEHHU KHIKA. 32 U3BBPILIBAHE HA CACIKHUTE, IPEAMET Ha IOTOBOPa, ,,CenekT bananc* 3amaia
Ha bankara Bbp3HarpaxjaeHue cbriacHo Tapudara, mocoueHa B 10ToBOpa.

“Vuukpeoum Bynbanx” AJ] e cbe cemanuiie U aapec Ha ynpasienue: rpan Codusi, o0muHa
»Bb3paxnane®, mwi. ,,Ceera Henens Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpazacku cb1 o pupmeno aeno 2010/1990 mox No. 33, nmuuensupana ot bbiarapckara HapogHa
Oanka cbe 3anoBe Ha Yupasuren Ha BHB — nmunensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

Tenedon: 0700 1 84 84, enexktponen azapec (e-mail): pr@unicreditgroup.bg. MuTepuer
ctpanwuia (website): www.unicreditbulbank.bg.

CehIUtacHO CKJIFOYCHHSI JIOTOBOp, baHkaTta jaeiicTBa kato bpokep mpu MmoKymko-mpoaaxoda Ha
[IEHHU KHIKA, PEeTUCTpUpaHu Ha (oHAoBHUTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
MIPHIIOKEHUE.

JoroBopbT ¢ baHkara KaTo MHBECTHIIMOHEH MOCPEIHUK € 3a HEONpeaeNeH CpoK. J[oroBopsT
MO3Ke Ja ObJIe TPEKPaTEH MO B3aUMHO ChIJIacHe.

“CCHD® UDE PUHYECT” CA, PymbHus, rp. Apaj, KOUTO Ja U3IIbIHSIBA NHBECTULIMOHHUTE
HapexXJaHus Ha YrpasisBamoro /[pyxecTBo U 4ype3 KONTO 1€ ce CKIIIOYBAT U U3ITBJIHSABAT
C/ICTIKUTE C IICHHU KHIDKA.

“CCUD NDPb PUHYECT” CA e cbec cenanuiie u aapec Ha ynpasieHue: PymbHus, 010442
rp. Apan, tem.: +40 25 728 16 11; dakc:+ 40 25 728 16 12; enextponen azapec (e-mail):
office@ifbfinwest.ro; enekrponHa crpanuiia B Mutepuet (website): www.ifbfinwest.ro.
“CCUD NP OMHYECT” CA mnpurexaBa pa3pellleHUE 3a U3BbpIIBAHE Ha JEHHOCT KaTo
UHBeCTUIIMOHEH nocpeanuk Ne 2735/08.08.2003 r., EMK 8099938.

»Pean @unanc “ rp. BapHa, KOWTO N1a M3MBJIHSIBA MHBECTULIMOHHUTE HAPEKIAHHS Ha

YnpaBisBamoTo APYKECTBO U Upe3 KOWTO IIIe e CKITFOYBAT U M3IIBIHABAT CACIKHUTE C IICHHU
KHIKA. 32 M3BBPILIBAHE Ha CAEIKUTE, IPeIMeT Ha JIOroBopa, ,,CenekT bamanc 3amnama Ha
WHBECTUIIMOHHUS ITOCPETHUK Bh3HArpaXKIeHHE ChritacHO Tapudara, mocoyeHa B J0roBopa.

“Pean @unanc” AJ/] e cbc celauILE U aApec Ha ynpasieHue: Tp. Bapna, paiion IIpumopcku,
K.K. ,,CB. CB. Koncrantun n Enena“, AiMUHHCTpaTHBHA CTpajia, aApec 3a KOPECIIOHICHIHS:
rp. Bapha, yn. “An. C. [Tymkun” Ne 24, et. 2, ten.: (+ 359 52) 603-830, enexkrponeH apec (e-
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mail): real-finance@real-finance.net, enexrponna crpanuna B Uatepuer (website): www.real-
finance.net. “Pean ®unanc” AJl ¢ yupeneno npe3 2000 r., BIECaHO € B ThPrOBCKUS PETHUCTHD
Ha BapHeHcku okpbxkeHn cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JUIIEH3 3a W3BBPIIBAHE Ha JEWHOCT KaTo WHBECTUIMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

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

wABB Hneecmuyuu“ EOQO/], rp. BapHa, KOWTO J1a U3I'bJIHSIBA UHBECTUIIMOHHUTE HAPEIKIAHUS
Ha YTpaBisBaIlIOTO APY>KECTBO M 4Ype3 KOWTO IIe Ce CKIIYBAT U M3IBJIHABAT CHCIKHUTE C
LIEHHU KHI>KA. 3a U3BBPIIBAHE HA CACIKUTE, IPEIMET Ha I0TOBOPa, ,,CenekT bananc* 3amnarnia
Ha MHBECTULIMOHHMS TOCPEIHHUK Bb3HATpaXkieHue chriacHo Tapudara, mocoueHa B JoroBopa.
,ABB HUneecmuyuu* EOO/] e cbc cemanuiie W agpec Ha ympapieHue: rp. Baphua, paiion
»Omecoc®, oyn. ,,Kuaz bopuc I” No 7, er. 2, aapec 3a kopecnoHaeHuus: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponer azapec (e-mail): office@abvinvest.eu, emexrtponna crpanwma B HHTEepHET
(website): www.abvinvest.eu.

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

»ABB MuBectuniun® EOO/] e nuueH3upaH UHBECTUIIMOHEH MOCPEAHUK C pemieHre Ne 21-
WI1/31.03.1999 r. ma Komucusra mo ueHHure KHWkKa u ¢oHgoBure Oopcu. ,,ABB
HNuBectuiun” EOOJ] e Bnucan B perucTbpa 3a HWHBECTUIMOHHUTE TMOCPEAHHIM C
Ynocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha JIbp>kaBHATA KOMHCHS 10 [ICHHUTE KHUXA.
HpyxectBoTo € mpenuneH3upano oT Komucusita 3a ¢puHancoB Hanzop ¢ auinen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenne Ne 176-UI1 na Komucusira 3a ¢punancos Hagzop ot 06.02.2019
I. € pasmupeH OoO0XBaThT Ha TMpeJIaraHUTe YCIYTM W U3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TIOCPEJHMK, B pe3ylnTaT Ha KoeTo e uzaageH nuneH3 ¢ Ne PI'-03-
190/20.02.2019 r. CeraacHo ckitouenust gorosop, UII geiictBa kato bpokep npu mokymnko-
npojaxk0a Ha IEHHU KHUXA.

» @oykan Iounm Hneecmmonumc“ A/, rp. Codusi, KOUTO J1a U3IIBIHABA UHBECTUIIMOHHUTE
HapeXJIaHus Ha YTPaBsSBallOTO APYKECTBO M 4Ype3 KONTO IIe Ce CKIYBAT U U3IBIHIBAT
C/eNKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BbBpPIIBAHE HA CACIKUTE, PEIMET Ha JI0rOBOpA,
,»CenekT bamanc* 3ammania Ha WHBECTULMOHHUS TOCPEAHUK Bb3HATPaXIACHUE CHIIIACHO
Tapudara, nocouena B JlombIHUTEIHOTO criopasyMeHue KbM Jlorosopa.

., @oykan [ovnm Hneecmmoumce* AJ[ e che cepanuine u aapec Ha ynpasienue: Tp. Codust
1303, Paifon Bw3paxknane, Oyn. ,,Tomop AnekcanapoB® 73, anpec 3a KOPECHOHACHLUS: TP.
Codus 1303, Paiton Bw3paxnane, O0yn. ,,Tomop Anekcanapos* 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, exexkrponna crpanuna B
Wurepuer (website): https://www.focalpoint.bg.

,, @oyxan Ioiinm HUneecmmonume “ A/ ,EVUK 121712048, e akunmoHepHO Apy>KECTBO, OCHOBAHO
npe3 1998 r. JIpykecTBOTO MoOJiyyaBa pa3pelieHUE 3a M3BBPIIBAHE HA JIEMHOCT KaTo
MHBECTHIIMOHEH nocpeanuk npe3 1998 r. Ne PI-03-0156, npenznanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPIIBAHE HA WHBECTULHOHHHU YCIYTM W JEHHOCTHM B DPAMKHTE Ha
EBporneiickust cpr03 1 EBpONEncKOTO HKOHOMUYECKO MPOCTPAaHCTBO. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa Oopca“ AJl, mpemsmgamen ¢ Homep Ne PI'-03-
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0156/19.04.2023 r. na Komucus 3a ¢uHancoB Hagzop. CbriacHo ckitoueHus gorosop, MIT
JelicTBa KaTo bpokep mpu moKymnko-mpoax0a Ha GHHAHCOBU HHCTPYMEHTH.

3. Onucanue HA MOJUMTHKATA OTHOCHO NMPEKUTE U KOCBCHU OIEPATUBHU Pa3dxXoau U TaAKCH
B pe3yJiTaT Ha U3M0JI3BaHE Ha e(l)eKTHBHI/I TEXHHUKH 3a YIIPpABJICHHUE HA l'[()pT(l)etflJIa

Hetnute npuxoau (OpyTHHTE NPUXOIM MHHYC MPEKUTEC M HEIPEKU ONEPATUBHU Pa3XOAd U
TaKCH), MOJIy4yaBaHH B Pe3yJITAT HA HM3IMOJ3BaHE HAa €EKTUBHU TCXHUKH 3a YIpaBJCHHE Ha
noptdeiina, ocraar BB ®onna. Mnpopmanms 3a mpeku 1 HEPEKU ONEPATUBHU PA3XOIH U
TaKCH, KOUTO MOTaT /1a Bb3HUKHAT B TOBA OTHOIIEHUE, 11l Ob/1aT HAJIMYHU B TOJUIIHUS OTYET
Ha ®onpa.

WNudopmanys OTHOCHO PUCKOBETE, CBBP3aHM C M3IOJI3BAHETO HAa TEXHUKU 3a €(EKTUBHO
ympaBiieHue Ha mopTdeiina, e mpeacraBeHa B T. 6 Jlpyra napopmanus OTHOCHO HHBECTHIIHHUTE.

[Morennmanen KOHGIMKT Ha WHTEPECH NPU CKIIOYBAHETO HA PENO CACIKH OM MOTBJI Ja
Bb3HUKHE, KOraTo HacpellHa cTpaHa mno caenkute e [lenozutapar Ha ®@onna. Uudpopmanus
OTHOCHO YIPAaBJICHHETO Ha MOTCHIUATHN KOHQIMKTH Ha uHTepecH Mexnay Donga u
Jleno3utaps e HanuyHa B T. 3 [lenmo3urap.

4. Cyan 3a 001ma 10X0QHOCT

CDOHI[T)T HC MU3IO0JI3BAa Cyall 3a o61ua AOXOOHOCT WM ApyIu ACPUBATUBHU (bPIHaHCOBI/I
HHCTPYMCHTHU CbC CBIINUTC XapPaKTCPHUCTUKH.

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

KbM HacTosimus MoMeHT DOHABT He € CTpaHa Mo CAENKH 3a (PMHAHCHpaHEe C LIEHHHU KHIKA U
cyaroBe 3a 00ImIa J0oXOAHOCT. AKO B Objemie ObAaT CKIIOYEHH TaKUBa CIEITKH U TIPeau
CKJIIOUBaHETO MM, [IpocmekThT I1ie Ob/e aKTyalM3upaH, KaTo ce BKJIIOYM HH(popMaius
ceriacHo pazzmen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaameHT U Ha CpBeta oT 25 HoeMBpH 2015 r. OTHOCHO IIPO3payHOCTTA MPU CHACIKUTE 3a
(¢uHAHCHpaHe C IIEHHU KHIDKA U TIPH TIOBTOPHOTO M3ITOJI3BaHE, M 32 N3MEHEHHe Ha PermamenT

(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha [Ipocnekra ca: Bacun MumeB — M3nmbaHuTENEH AUPEKTOP U
Becenun Bacunes - [Ipokypuct Ha YnpasnsBaiio IpykecTBo ,,CenekT AceT MeHUIHKMBHT
EAJL
(1) Mpu wmsrorBsHero Ha I[IpocrmekTa ca TMOJOXKHIN HEOOXOJMMAarTa TPHKa 3a HETOBOTO
ChOTBETCTBUE C U3UCKBAHUSTA HA 3aKOHA;
(2) JokonkoTo UM e u3BecTHO, HHpopMmarusaTa B [IpocriekTa He € HEBsIpHA, MMOIBEKIAIIA
WM HET'bJIHA U KOPEKTHO MPECTaBsI CHIIIECTBEHUTE 32 MHBECTUTOPUTE 0OCTOSTEIICTBA
oTHOCHO JloroBopHust ®oH.
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Nzroreuan Ilpocnekra:

Bacun Muiues Becenun Bacunes
M3nbaHUTENIEH TUPEKTOP [Ipokypucrt

JlonynoanucanuTe aula, B KAYECTBOTO CH Ha MPeJICTaBIIsABAIM Y IPaBisABaIloTo JpyxecTBo,
¢ mognucure cu, noinoxenn Ha 10.07.2024 r., nekmapupar, 4ye IlpocrekTsT oTroBapst Ha
M3MCKBAHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHUKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen ®onp “Cenext bananc™:

Bacuin Muiues Becenun Bacuies
M3nbiaHUTENEH TUPEKTOP [Ipoxypuct
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