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1. UTHOOPMAIIUA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. Hnughopmayus omnocno ynpasnagauiomo opyrxncecmeo

Karo nmoroBopen ¢onn, ,,Cenekt OOnuranmm, ¢ gbp)kaBa Mo mpousxop PemyOimka
bbarapus, He e IOpUINYECKO JIMIIE U HAMA OpraHu Ha ynpapiieHue. DOHABT ce Opranu3upa u
ynpasisiBa oT  YnpasiasBamo JpyxectBo “Cesiekt Acer MenuaxmbHT” EAJ,
YCTAaHOBEHO B ChIlla JbpKaBa WICHKA KaTO JIbplKaBaTa 4djeHKa Mo mnpousxo] Ha Donna, ¢
pazpemienue, wusgaaeHo ot KO®OH. OcHOBHUTE BBIPOCH OTHOCHO ChIIECTBYBAHETO,
(GyHKIMOHMpAHETO U npekpaTsBaHeTo Ha JloroBopHus ®oHp, umyiiectBoro Ha PoHzma U
IpaBaTa Ha MPUTEKATEIUTE Ha JAI0BE OT HEro, ce onpenensat ¢ [IpaBunara na ®oxja, KOUTO
ce mpuemat u u3MeHsT oT CbBeTa Ha TUPEKTOPUTE Ha YTpaBisBamoTo [pykecTso.

CrpriacHo [IpaBunara Ha @onja, YnpasisaBaimoTo [pyxectBo ynpasissa JJoroBopaust @onjg
KaTo B3eMa HEOOXOJIUMHTE pEIleHHs], CBbP3aHH C HEroBaTra opraHusanus, GyHKUHOHUPAHE U
npekparsaBane. Te3u pemieHus ce B3emar oT ChBeTa Ha AMPEKTOPUTE HA YIPaBIsABALIOTO
HpyxectBo. Pemienusita 0oTHOCHO MHBECTHpaHe Ha akTUBHUTE Ha JloroBopHus PoH/ ce B3eMaT
oT HHBECTHIIMOHHUS KOHCYJATAHT — CIYXKHTEJN Ha YnpasiasBamoro JpyxecTtBo, B
CbOTBETCTBUE C MHBECTULHMOHHHUTE LI€JIM, CTpaTerusra M orpaHudeHusita Ha PoHza.
Pemenusita, cBpp3aHu C TEKyILIOTO ONEpaTUBHO YympasieHue Ha Donpa, ce B3emar or
W3nenaurennute nupektopu u [Ipokypucra Ha Ynpasinsasamorto JpykecTBo.

HoroBopausatr @oHJ ce MpeacTaBisiBa IPed TPETH JIMIA OT JMLATA, NPEACTaBIIsABALIU
Ynpasnsasamoro [pyxecTBo, KaTo IOCOYBAT, Y€ YMPaBiIABaIIOTO /[pyKEeCcTBO IeWcTBa OT
UMeTO U 3a cMeTka Ha Donna.

1.2. Haumenoeanue, npagno-opzanuzayuonna gopma, ceoanuuie u KOHmMaKmu

“Cenext Acetr MennmxmbHT” EAJL, cbe cenanuie u aapec Ha ynpasienue: rp. Cogus 1680,
o061 ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; enektponen azapec (e-mail): info@selectam.bg, emexkrponna crpanuiia B HuTepHeT
(website): www.selectam.bg, e YnpasmsBaio pysxectBo Ha JloroBopaust DoH.

1.3. /lama na pecucmpayus na opyxcecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHE 3a U3BBPIIBAHE Ha ACHHOCT KaTo
ynpasisiBaio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructspa 3a ynpasisBamure apyxectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BoucBaHe Ne 413 ot 02.10.2003 r.; mputexaBa HOB JIMIIEH3 32 U3BBHPIIBAHE HA JIEHHOCT
KaTo yrpasisBaiio apyxxectBo ¢ Pemenue na KOH Ne 15 — V]I /23.02.2006 r., npeusaaaexH
HOB juIeH3 Ne 45 — V][ /06.06.2012 . Ha ocHoBanue Pemenne Ne 150 — V][ ot 22.02.2006 r.
Ha KOH u npensnanen HoB munen3 Ne 66 — V[ /01.07.2020 r. na ocHoBanue Pemenue Ne
150 — Y11 ot 22.02.2006 r. nHa Komucusara 3a ¢puHAHCOB HaA30p; BIMCAHO € B THProBCKHUS
peructsp npu CI'C ¢ Pemerne Ne 1 o1 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuaen Ne
79643, tom 947, ctp. 113; nmpepeructpupano B THProBCKUSI PETUCTBP KbM ATEHIMS 10
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prucBanuaTra ¢ EUK 131157456.

HaumenoBanuero na Y] ,,KJI MuBectmburc EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ penieHre Ha eAHOIWYHUS COOCTBEHHMK Ha KamuTana ,,Cuia XOoJIuHr
Al

HpyxectBoTo ,,Cuia Xonguur® AJl € perucrpupaHo Karo AakIMOHEPHO JPY>KECTBO B
perucTbpa 3a ThproBcku ApyxectBa noa naptuaa Nel457 peructsp Ne 1 tom 12 ¢ Pemenue
Ha [la3zapmkuikust okpbkeH cbl1 oT 1996 1. mo ¢.a. Ne 1664 ¢ HaumeHoBanue ,,PernonaneH
[IpuBaruzanmonen ®@oun Cuna“ AJl. ,,Pernonanen IlpuBatuzaumnonen ®oung Cuna™ AJl e
npeumenyBad Ha ,,Cwia Xonguar AJl c¢ Pemenme Ne 854 or 07.04.1998 r. nHa
[TazapHKUIIKUS OKPBKEH Ch/I.

Cenanuie u ajpec Ha ympapiieHue Ha ApyxkecTBoTo: rp. Codwus, Oyn. “buarapus” Ne 58,
Bxon C, etr. 7, odpuc 24.

VYHpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIENICH CPOK.

1.4. /lpyzu konekmuenu uneecmMuyuOHHU CXeMu, YyRPAGIACAHU OM YNpaenaeauiomo
/Ipyacecmeo

Kbem Momenta Ha wusrorBsaHe Ha Ilpocnexkra VYmpamasBamoro JlpykecTBo ympasiisiBa
neiiHocTTa Ha ome Tpu goroBopHH ¢donma — ,,Cenexkt Permonan®, ,,Cenext [uBUACHT H
,Cenekr bananc”. MuBectumuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpeH
JI0 BUCOK PUCK M OCHUTYpsIBaHE€ Ha JIMKBUJHOCT HA WMHBECTUIIMUTE Ha MPUTEXKATEIUTE Ha
nsinoBe. IHBeCTUIIMOHHUTE T1eH Ha ,,CenekT JuBUACHT ca HaCOYeHU KbM peau3upaHe Ha
MaKCHUMAaJTHUS Bb3MOXKEH JI0XO]] 32 HHBECTUTOPUTE MPHU MTOEMaHE Ha YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBAaHE€ Ha JIMKBUJHOCT HAa WHBECTUIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturmmonnure uenu Ha ,,Cenexkt bamanc® ca HacoueHM KbM peaju3MpaHe Ha
MaKCUMaJHUSl BB3MOXKEH JI0XOJ 32 HMHBECTUTOPUTE NPH IOEMAaHE Ha YMEpPEH pHUCK U
OCHUTYpSIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMHUTE HA MPUTEKATEIUTE HA JISTIOBE.

1.5. Umena u onvorcnocmu 6 Opyscecmeomo Ha uieHogeme Ha AOMUHUCIMPAMUGHUME,
ynpaénenckume u Haozophume opzanu. Ceéedenus 3a mexHuUme OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

UnenoBe Ha CbBeTa Ha AUpEKTOpUTe Ha YmhpasisBamoro JlpyxkectBo ca: Jumumuvp
Mapmunos banoe, Kpacumupa I'eopeuesa Koosxcamarnosa u Bacun []enes Muuies.

Kpacumupa I'eopeuesa Koodocamanosa e Unen Ha CbBera Ha aupektopute, M3mbiHuTeneH
IUpekTop ¢ VHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisgBaulo JpyXecTBO ,,Cenekt Acer
MenuxmbaT” EA/L.

Kpacumupa Komxamanosa (mo Oamia IlayHrHa) uMa BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO M CBETOBHO CTOITAHCTBO
(2008 — 2012 r.) m MarucTppcka creneH nmo “OUHAHCOB MEHHDKMBHT , YHHBEPCUTET 32
HallMOHATHO M cBeToBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
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JMIIEH3UPaH MHBECTUIIMOHEH KOHCYJTAHT, MPHUTEKaBalla cepTU(UKAT 3a MPUIOOUTO MPAaBO
3a U3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH KOHCYATAHT 1o pemenrue Ha KOH Ne 379 —
MK/ 09.01.2013 r. Ot ™. aBryct 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQECUOHATHHUS CH IBT ChC CTakoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
,Paidaiizenbank (bearapus)” EAJl (2011 r.) u ,,Cenekr Acer MerammkmbpHT EAJ] (2012
r.). O1 09.2012 1. 10 01.2013 1. € pabGoTwmiia kato ¢uHancoB aHanuzatop B Y/I ,,Cenexr Acer
MennxmbaT” EAL. OT M. deBpyapu 2013 r. e noptdonmo MEHUDKBP U WHBECTHIIMOHEH
koHcyntadT B Y]JI “Cenekt Acer MenumkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTENl 3BEHO , YmpaBienue Ha mnoptdeitmun u KUC“ B V][ ,,Cenekr Acer
MenumxmbaT” EAJl. OT M. deBpyapu 2020 r. ¢ wien Ha ChbBeTa Ha JAUPEKTOPUTE H
W3neaHuTenes qupekTop Ha apyxectBoro. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JIEKTOP
B JIaTHOTO yumiuIine 1o WHBecTHLMU Ha donnmanus ,,Atanac bypos®, a mpe3 2018 r. e u
aKaJeMHYeH KOoopaAuHaTOp Ha uHuIMaruBara. [Ipe3 nepuona noemspu 2016 r. — mapt 2017 r.
€ MEHTOp Ha CTYIEHTH OT MKOHOMHYECKH CIEeLHUaTHOCTH B HHHIMATHUBaTa ,,CTyIEHTCKU
npaktiuku® kbM YHCC, Codus. [Ipe3 2017 r. u 2019 r. T4 ce npucheAuHsIBa KbM JIEKTOPCKUS
eKUIl B OKTOMBPHUIICKMTE H3JaHHs Ha TOAMIIHATA MeXIyHapoaHa KoHdepenuus Trading
CEE: Equities and Derivatives, opranusupana ot Global Investor Group. IIpe3 2019 r. e unen
Ha Practice Analysis Working Body, ununmartuBa, noamomarama Education Advisory
Committee kbM CFA Institute 3a menmuTe Ha oOHOBsiIBaHE Ha yueOHara mporpama. [Ipe3 wm.
centemBpu 2021 1. e u36pana 3a Hactoaren Ha poxaanus ,,AtaHac bypos*.

Pemenusita otHocHO mHBecTupaHe Ha aktuBuTe Ha JID ,,Cenext OOnuranuu® me ObAaT
B3eManu OT Kpacumupa I[eopeuesa Kooowcamanosa, VIHBECTUIIMOHEH KOHCYJTAHT Ha
Yupasnsasawmoro pyxecTso.

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropure U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTsBo ,,Cenekt Acer MennxmbpHT EAJL

Bacun MurieB uma BucIIe IOpUIAYECKO 00pa3oBaHUE ChC CIIENHMATHOCT ,,IIpaBo®. 3aBbpiini
e IOpuanueckus gaxynrer Ha Coduiickus ynuepcurert ,,Cetn Knument Oxpujacku®.
[TpodecuonanHuAT My OmUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENHO IpYyKecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo crneuumanuct, npe3 2002 ronuHa e 3aema
JUrbXHOCTTa Metononor nmpaBHo oOciykBaHe a0 2010 roauna, mpe3 2010 roguHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekius ,IIpaBHO obcayxBaHne
B ChIIOTO ApykecTBO 10 2015 roaguna. Ot mecen Maii 2015 roguna Bacun MuiieB e Bnvican
karo aaBokar B Codwuiicka amBokarcka kojerus, a oT 2019 roguHa € CHAPYKHUK B
AJIIBOKaTCKO Jpy»x)ecTBo ,Mwumes, JlonueBa wu maptHpopu®. Bacun Mwumes wuma
JBITOTO/IMIIHA MPAKTUKA B PA3IMYHU OOJIACTH HA MPABOTO - THPrOBCKOTO IPABO, BEIIHOTO
MpaBo, KallMTaJIOBUTE Ma3apu, ((MHAHCOBUTE yCIyTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y IPABISABAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbeHT ~ EAJL.

Jumutsp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEIMATHOCT ,,MeXyHapoaeH
ouszHec MeHHDKMBHT . 3aBbpiui € JukuaceH Komumx B [lencunsanus, CAIL. Ipe3 2018
r. 3aBppuBa Executive Master of Finance, Banking and Real Estate kbMm SDA Bocconi.
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Humutsp banos e 6w ,,Cnenmanuct uaBecturnmn” B [IOA/J] ,,IIKb Cuma” AJl (2006-2007
r.), a npe3 2007 1. cTtaBa ,,MeHUKbP OTIE HHBECTULIMK B CHINOTO ApyxecTBo. [Ipe3 2007
I. ¢ Ha3HaueH Karto , CrenuanucT (pUHAHCOB M CTONAHCKM aHatu3” BB dupma Mec KOT
[IpobpTrc JleBETONMBHT, a MaJKO IO-KbCHO 3aroyBa Jia H3IBJIHABA JIBKHOCTTA —
»PBKOBOANUTEN ympaBieHue Ha npoektu” (2007-2009). Ot 2009 r. e Cnenuanuct
NuBectunmu B Y] “LIKb Acerc MennmxmbHT” EAJl, a oT 2012 r. 10 IekeMBpH Mecell Ha
cwlata roguHa e ,,PekoBoauten otaen umuectuiun® B Y] “LIKb Acerc MeHUIKMBHT”
EAJl. Ot meceny nekemBpu 2012 r. € raBeH cHEUAIUCT B JUPEKIUA ,,JIHBECTUIIMOHHO
O6ankupane”, ,llenrpanna KoonepatuBHa banka“ AJl. B mepmoma oxromBpu 2017 r. —
deBpyapu 2023 1. € Ha3HAYECH KaTO IUPEKTOp Ha chmara aupekius. Ot m. mapt 2023 1.
Jumutsp baHOoB 3aeMa JUTbKHOCTTA (UHAHCOB TUPEKTOP B ,,I puitn MHoBeHmbpH A/l

Ilpoxypucm

Becenun Hopoanoe Bacunes e Tlpoxypuct Ha VYmpasnssamo apyxkectBo ,,CenekT Acer
MenumxmbHT” EAJI.

Becenun BacuneB e maructsp no “©HHAHCOB KOHTPON OT YHUBEPCHUTETA 32 HAIMOHAIHO U
CBETOBHO cTomaHcTBO, rp. Codwus (2008 r.) m OakanaBbp MO CHEIHATHOCT ,,ABHAIlMOHHA
TEXHHUKA U TeXHOJorun” oT TexHuuecku yHuBepcuteT, rp. Codus (2004 r.).

Ot M. mapt 2005 1. 10 M. aBryct 2006 r. € cimyxuten B OTAeN ,,BbrperieH KoHTpoa” Ha
NuBectunmonen nocpeanuk ,,Craryc Musect AJl. Ot m. aBryct 2006 r. 1o M. ronu 2008 1. e
PvkoBoauren otnen ,,Berpemen koutpon” Ha UII ,,Craryc UuBect* AJl. OT M. romu 2008 T.
10 M. gekeMmBpu 2014 r. e PbkoBOANTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /[ ,,CenekT
Acer MennmxkmbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na V]I ,,Cenext Acer
MenumxmbHT EAJl. OT M. deBpyapu 2019 r. e Unen Ha chBeTa Ha JUPEKTOPUTE U
W3nbiHuTeneH qupexrop Ha ,,bbarapcku Goup 3a B3emanus AJICHULL,

HH@eCmulleOHeH KOHCYImAaHm

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

Teonop MuikoB TomopoB mpuTekaBa AUILUIOMAa 3a BUCIIE 0Opa3oBaHuEe - OakalaBbpCKa
crened no ,Ounancu® or 2010 r. go 2014 r., marucrepcka creneH mno ,,OUHAHCOB
MeunmxmbHT oT 2014 1. 10 2015 1. M 1OKTOpCKaTa cTeneH no uKoHomuka ot 27.06.2019 r.,
npunobutu B Cromancka Akaaemus ,,JJlumutsp AnocronoB Llenos”. [Ipodecrnonannust my
BT 3al04YBa KaTO XOHOPYBaH acHCTEHT B Kareapa ,,Ounancu® B CA ,,JluMuUTBp AMOCTON
[Tenos* ot 05.2016 1. 70 05.2019 r. OT 11.2020 1. 10 06.2024 1. 3aema anbxHOCTTa EKcriepT
,Yrpasienue Ha pucka“ B Y/ ,,Cenekt Acer MennmxmbHT EAJL. [Ipe3 mecenr mapt 2023 1.
YCHEIIHO MeYeIu KOHKYPC 3a aCUCTEHT B KaTenpa ,,JIkoHoMudecka Teopust 1 MexayHapoJHu
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun nu Metomumii“. IIpe3 mecen ronu 2024 r.
yCIIENIHO Tpuao0HBa cepTU(UKAT 3a M3BBPIIBAHE Ha JEHHOCT KaTO WHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a mpuaoOUTO MpaBo 3a
U3BBpIIBAaHE Ha JAEWHOCT Karo Opokep Ha ¢uHaHcoBH HHCTpyMeHTH oT K®H Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 MHBECTUIIMOHEH KOHCYNITaHT B Y]
,,CellekT Acer MenmmkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECCH KAMMTAN Ha YTIPaBISABAIIOTO J[py>KeCcTBO KbM JlaTaTa Ha TO3U
JIOKyMEHT € B pazmep Ha 844 500 nesa.

2. THBECTULIMOHHMU HEJIH, CTPATEI'MHA U ITIOJIMTUKHU

2.1. Haumenoeanue
HaunmenoBanuero Ha JloroBopuusi @ouj € “Cenexkt O0auramun’.
2.2. /lama na yupeosasane na /locosopnua @ono

,Cenekt OOnuranuu® € AoroBopeH (oHJI MO0 CMHCHIAa Ha wi. 5, an. 2 or 3JKUCIIIKH,
nputexasany Pazpemenne Ne 99-71d /06.06.2012 r., m3naneno Ha ocHoBaHue Pemrenue Ne
243-11® ot 29.03.2006 r. ot KOH. Ynpasnsasamio JpyxectBo ,,Cenekt AceT MeHUIKMBHT
ynpasisgBa @onaa nox noctossHHU Haazop Ha KOH. @onast uma EMK 175064573.

2.3. Ilocousane nHa macmomo, Kvoemo mozam 0a 6vOam RNOJyYeHU NPAsUNAmMa HA
¢onoa, ako ne ca npunorcenu, u nepuooUYHUmMe omuemu

[TonyyaBaHne Ha JonbJIHUTENHA HH(OpMalus 3a ,,Cenekt O6nurauuu®, [IpaBunara Ha Poxpa,
NEePUOANYHUTE OTYETH, KAKTO W Oe3IUIaTHO mpeaocTaBsHe Ha Hactoaumms I[Ipocnexkt u
OcHOBHUS MH(POPMALIMOHEH JOKYMEHT, MpHU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHTE,
3alKCBallH JsI0BE, MOXKE J1a CE OCBILECTBU:

* B opucure Ha “Llentpanna Koomneparusna banka” AJl, ocurypenn ot Y]l “Cenekr
Acer MennmpxmbHT” EAJ] n nocouenu B Ilpunokenue Nel xpm Hacrosimuusd [Ipocnexr

* B ueHTpannus opuc Ha “ Cenekt Acer MennmxmbHT ” EAJ] Ha agpec:

rp. Codus 1680, obwm. ,,KpacHo ceno”, Oyn. “bwarapus™ Ne 58, Bxoxn C, er. 7, opuc 24,

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

JMIe 3a KOHTakTh: MupocinaBa MaHonoBa

» Ha MHrepHer cTpanuia: Www.selectam.bg.

[Tonutukara 3a Bb3HarpaxzaeHusita Ha Y/ ,,Cenekr Acer MenumxmbHT EAJl, kKakTO M
[TomuTtrkaTa 3a pasriexaaHe Ha XKajuOW, MOJAJEeHU OT WHBECTHUTOPUTE Ca JIOCTBITHU Ha
MHTEpHET cTpanuuara Ha Y | www.selectam.bg.

VI ,Cenekt Acer MenumxmbHT EAJ] nexnapupa, ye komue ot Ilonmutukara 3a
BB3HATPAKIACHUITA IIe OBJI€ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3MIIaTHO MPH MOMCKBAHE.

2.4. I(pamko onucarnue Ha ycioeuama HaA OanvuUHama cucmema, npuioxcuma 3a
002060lel}1 ¢0H0, Koumo ca om 3Ha4enue 3a npumesicameyiume Ha oanoee. Ilocousane
Ha yopwfacume npu uzmo4HuKa nHa 00X00a U RONONHCUMETHUME KANUMAIO8U pasiuKu,
unaauwianu om dozoeopulm 4)0H0 Ha npumesricameiume nHa oanoese

Tasu wact mpenoctaBs WH(pOpMaIUSg KaKTO 3a JaHBUYHOTO OOJlaraHe Ha rmedandaTta Ha
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JoroBopaust @oHJ, Taka W 3a O0JIATAaHETO HA JIOXOJWTE HA WHBECTHTOPUTE B JSUIOBE Ha
donna.

[Mo-momy e mpenacraBeH oOMMAT JAaHb4YeH pekuMm Ha ,,Cenekt OOmuranuu™ U Ha
MPUTEKATEIIUTE Ha JSUI0BE OTHOCHO JIOXOAMTE UM OT CAENKHU c JisanoBere Ha DoHaa chriiacHo
JNEHCTBAIIOTO KBM JaTrara Ha To3W [IpocCmekT NaHbYHO 3aKOHOJATENCTBO. B Hal-mo0Bp
MHTEpEC Ha MPUTEKATEIIUTE Ha JSJIOBE U HAa BCUUYKU MHBECTUTOPH € J1a C€ KOHCYJTHUPAT IO
TE€3U W JIPYyTY JIaHbYHU BBIPOCH C JIAHBYHU EKCIEPTH, BKIIOUUTEITHO OTHOCHO JaHBYHUS
e(eKT B 3aBUCUMOCT OT KOHKPETHATa CUTYallUs.

Kopnopamuesno oanvuno obnacane na ,, Cenekm Obaueayuu “

[Tewan6ara Ha ,,Cenext OOnuranuu’, Kato A0roBopeH (oHa, He ce obyiara ¢ KOPHOpaTHUBEH
JTAaHBK.
Obnazane doxooume na npumedicamenume Ha 0s108e om PoHoa

HeTHusat poxon or uHBecTHpaHe Ha akTUBUTE Ha ,,Cenext OOmuranmuu ce orpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBHUTe Ha JloroBopHus POHH, a OTTaM U BBPXY
croitHoctTa Ha asuioBere oT Ponpa. Teih karto cwriaacHo cBoute I[lpaBuna ,,Cenekt
O6nuranun‘ He pasnpenens A0XOAU MEXIY UHBECTUTOPUTE, MPUTEKATEIUTE Ha JSJIOBE OT
®oHa MoraT J1a yCcBOAT yBeJIMYEHATa CTOMHOCT Ha HMHBECTULIMATA CU mojJ dopmarta Ha
KanurajaoBa nedanda (MOJOKUTENHA pa3jiuKa MeXAy MpoJaKHaTa II€Ha U lieHarta Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJaAaT MPUTEKABaHUTE OT TAX JSUIOBE OOpPAaTHO Ha
DoHJ1a UK HA JPYTO JULE.

Kanumanoesa nevanba

Joxoaure ot caenku ¢ asioBe Ha DoHna (peanu3upaHara KanuranaoBa reyanda) B cilyyauTe
Ha 0OpaTHO M3KyIyBaHe Ha JsioBere oT DoHma He ce obnaraT, KOraro IOJIy4aTeld Ha
JI0X0Jla ca MECTHU (PU3MYECKU JIMLA WK (U3NYECKU JIMLA, YCTAHOBEHM 33 JaHBYHM LIEJIU B
J'bpKaBa 4iieHKa Ha EBpomeickus ChrO3 WIM B JApyra Ibp)KaBa — WiIEHKa Ha EBponenckoro
MKOHOMUYECKO IIPOCTPAHCTBO.

CBOTBETHO, C TE3U JOXOAM CE€ HaMaJlsiBa CYETOBOJHUAT (PMHAHCOB PE3yJITaT MPH ONpeseNsHe
Ha JaHBYHUS (PUHAHCOB PE3yNTaT HA OPUIAMYECKUTE JIUIA, KOUTO MOJIEKAT HA o0Iarane 1mo
penia Ha 3aKOHa 3a KOPIOPaTUBHOTO 1o10x01HO obnarane (3KI10).

CrnenBa ia ce uMa MpeABU, Ue MpH 3aryda OT CAENKH C JIOBE, JIMIATa, KOUTO MOJIekKAT Ha
obnarane no peaa Ha 3KIIO, me cneaBa na yBenudar cueTOBOAHUS cH (DMHAHCOB PE3yJITaT C
OTpHUIaTeNIHATA 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
MoOke Na ObAe JOoKa3aHO KOW OT TsIX MPOJAaBar, IIeHaTa Ha MPUIAOOMBaHE Ha JISJIOBETE €
CpPeIHO TIpeTerjeHaTa IIeHa, OMpeleiieHa Bbh3 OCHOBA Ha IleHaTa Ha NpHI0OMBaHE Ha
TbpXKaHUTE JSUI0BE KbM MOMEHTA Ha mponaxobara. Te3u moxonu He ce obnarar ¢ JaHbK Mpu
N3TOYHHUKA.

Hsxnrouenue 3a uakou Kamezopuu iuya

Hoxoaute ot caenku c asmoBe Ha DoHpa (peanmsupaHara KamuTaloBa medanda), KakTo U
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n300110 ¢ (PMHAHCOBU AKTHBH, MOJyYE€HH OT (M3MYECKH JIUIA OT TPETH IbpPXKaBH, U3BBH
rOpPEnoCcoYeHUTE, ce obllaraT ¢ OKOHUYAaTeleH JaHbK B pasdmep Ha 10% BbpxXy oOiaraemus
10X071. BB3MOXKHO € ObJiemuTe pe3yiTaTd Aa MoAIeKaT Ha JaHbYHO Oo0JiaraHe, 3aBUCEIO OT
JUYHOTO TOJIOKEHHWE HAa BCEKHM HMHBECTUTOP W Ja € MOAJEeXall0 Ha NpoMsiHa B ObAemu
HEPUOAH.

Ob6naraeMusIT A0XOJ € cCyMara OT pealiu3hpaHuTe Mpe3 roJuHaTa MevyanOu, omnpeaeseHu 3a
BCsKa KOHKPETHA CJIEJIKa, HaMaJIeHa ChC Cymara OT peajlu3UpaHuTe Ipe3 roJuHara 3aryou,
oTpezieNieHH 3a BCsIKa KOHKpeTHa caenka. Peanu3upanara nevanba/zary0a 3a Besika clelika ce
orpenens, Karo MpoJakHaTa IIeHa Ce HamalsiBa C lLieHaTa Ha NMPUIOOMBAHE Ha JSUIOBETE.
Koraro gsioBere ca mpugoOUTH Ha Pa3IMYHU LIEHH U BIOCIEACTBHUE C€ MPOJIaBa 4acT OT THX,
KaTo He MOXe Ja ObJie JOKa3aHO KOM OT TAX Ce NpoJaBaT, IIeHaTa Ha NpUIoO0MBaHE Ha
JSUIOBETE € CPeHO MpeTeriieHaTa 1eHa, omnpesielieHa Bb3 OCHOBA Ha lleHaTa Ha MPUI00UBaHE
Ha JIbp>KaHUTE JsUI0BE KbM MOMEHTA Ha IIpojak0aTa.

2.5. Cuemogoonu oamu u oamu Ha paznpeoenenue Ha 00X00a

YrpasinsBamoTo ApyXecTBO Ha ,,CenekT O0nuranuu u3roTss u npenacrass Ha Komucusita u
Ha OOIIECTBEHOCTTa TOJUINEH OTYeT B cpok 90 IHU OT 3aBbpIIBAaHETO HAa (hUHAHCOBAaTa
TOJIMHA U IECTMECEUEH OTUYET, 0OXBAIIAIl MFPBUTE IIECT Mecella Ha pMHAHCOBaTa IoJIMHA, B
cpok 30 qHU OT Kpasi Ha OTUETHUS IepUOJl, ChC ChAbpKaHue onpezeneHo B Hapen6a Ne 44.

2.6. Umenama na oO0umopume, omeosapawiu 3a NPOGepKaAmMa u 3aeepKama Ha
cuemoeoonama uHgopmayus

logumausaT guaancoB otuer Ha Donma 3a 2023 1. € 3aBepeH OT OJUTOPCKO MPEATPUATHE
,»I panT Topuron” OO/] .

I paiT TopuTon” OO/] e peructpupano or CI'C-®O, TpeTu cbCcTaB, ¢ peueHue no ¢.aemno.
Ne 9558/1995 r., Bnucano ciep npepeructpanusara My B Tbproeckust Peructbp Ha AreHius
no snucBanusTa npu MII ¢ EMK 831716285.

»I pant Toputon” OO/l e che cemanuie U aapec 3a KopecnoHaeHnus : bbarapus, obmact
Codus, o6u1. Cronmuna, rp. Codust 1421, Oyn. Uepuu Bpbx Ne 26, texn: 02 /980 55 00, dakc:
02 / 980 48 24, Enextponna morma (e-mail): office@bg.gt.com, WurepHer crpaHuma:
https://www.grantthornton.bg.

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

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XaAPAKMEPUCMUKU HA 05A108eme

NmymectBoto Ha JloroBopHus ®oHA € pasaeneHo Ha AsanoBe. HoMuHaiHaTa CTOMHOCT Ha
nsmoBete Ha ,,Cenekt Ob6nmuranuu® e 100.00 (cTo) nesa. JlsmoBere Ha JloroBopuus @oHp ce
npuI0OUBaT MO EMUCHOHHA CTOWHOCT. bposT Ha nsnoBere Ha [loroBopHust @oHJ ce MPOMEHs
B pe3yJTaT Ha TAXHarTa mpojax0a win oOpatHO m3KymyBaHe. JloroBopHustT MoHI MOXe aa
u3/laBa W YaCTUYHU JsUIoBe Ha 0azara Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpPEILy
BHECEHATa OT MHBECTUTOPA CyMa HE MOXE J1a C€ U3JAJE SII0 YUCIIO JSIIOBE.

Jsnosere Ha JloroBopuus @oHJ ca 6e3HANTUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMeTkH B LlenTpanien neno3urtap. Bcuuku as0oBe 1aBaT MOCOYSHHUTE TO-0JTy TIpaBa.

Ilpaso na obpammo uskynyeare. ToBa e crenuaIHO MPaBO, XapaKTEpHO 3a ISIIOBETE Ha
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Bceku mputexaren Ha gsmoBe oT ,,Cenekt OOnuranuu’ mo BCAKO BpeMe, B paMKUTE Ha
paboTHUTE THU W BpeMe, UMa IPaBoO Jla UCKa JsJI0BEeTe My Ja ObAAT U3KYNEHH OOpaTHO OT
HoroBopuust @oHJ 1ipu ycinoBusTa, npeasuacHu B [Ipasunara na ®onpa u [Ipocnekra, ocBeH
KOrato oOpaTHOTO M3KYIyBaHE € CIPSHO B MpeIBHICHUTE B 3akoHa, B [IpaBunara na ®ouga
u B To3u IIpocnekr ciydaun. Mckaneto 3a 0OpaTHO M3KYyIyBaHE MOJKE Jla C€ OTHACS 3a 4acT
WJIM 332 BCUYKH MIPUTEKABAHU OT MHBECTUTOPA LIEJIM WM YaCTUYHU JSII0BE.

Bceku mHBECTUTOP MMa MPaBo J1a MOUCKAa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CH 10 BpeMe Ha
mpoueaypara Mo 3amMsiHa Ha yIpaBIsiBallo JPY>KECTBO, 0e3 JAa AbJDKU MO-BUCOKU TaKCHU U 6e3
JPYTU TOMBIHUTEIHN PAa3X0H ¢ U3KIIOYECHUE Ha Pa3XOIUTe 32 00paTHO U3KYIyBaHE.

Ilpaso na unghopmayus. Becekn MHBECTUTOP MMa MpaBO HA MH(OpMAIWs, ChIbpKalla ce B
[Tpocniekta, OcHOBHUS HH(DOPMALIMOHEH JOKYMEHT M NEPUOAUYHUTE OTYETH Ha JloroBopHUS
@®oHJ, KaKTO U Ha Apyra myonuyHa uHpopmaius otHocHo Donpa.

VYpasnsaBamoto JlpyxkecTtBo omoBectsiBa uHpopMmanus 3a JoroBopuus DoOHI CHIIIACHO
M3HMCKBaHUATA HA 3aKOHA, BKIIOYUTENIHO MOCHEAHMS NMyONMKyBaH TOAMILEH U IOCICIHUST
U3rOTBeH MeXAuHeH (uHaHcoB oTyeT Ha DoHAa W mpemocTaBs YBEIOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmarms mo cmuckia Ha Ymen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHnt u Ha CbBeta oT 16 anpuit 2014 roauHa, KOSTO MPSAKO C€ OTHACS 10
®oHJa, ¥ 32 HACTBIIBAHETO Ha JPYTd 0OCTOSATENICTBA, MTOAJIEKAIM HA BIMCBAHE BbB BOJACHMUS
ot Komucusita peructsp cbriiacHo Hapendara mo wi. 30, an. 2 3KDH, kakTo u 3a HaCTHIUIU
IPOMEHH B T€3U OOCTOSTENCTBA. YNIpaBisaBamoTo [lpykecTBo mpemocTtaBs Oe3IIaTHO, IpU
MIOUCKBAaHE OT MHBECTHUTOPUTE 3alUCBAILM JsJIOBE, TOPEIIOCOYEHUTE OTYETH U MH(pOpManus
BbB BCHMUKHM MECTa 3a IMOJaBaHe Ha MOPBYKM Ha YIpaBisiBaImloTo J[pykecTBo, KbJIETO ce
U3BBpIIBA MPoJIak0aTa/o0paTHOTO M3KYIyBaHE Ha JSAJIOBETE, KAKTO M I'M ONOBECTSIBA Upe3
WuTepHeT cTpaHuiaTa Ha Y IpasisaBamoTo JpyKecTBo.

Ilpaso na nuxeuoayuonen osn. IlpexparsiBane Ha @oHma. Bceku MHBECTUTOP MMa MpaBoO Ha
4acT OT UMyHIecTBOTO Ha POHAA NMpU HEroBaTa JIMKBHUJIALKS, CbOTBETHA HA IPUTEKABAHUTE
OT Hero JsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA U MOXe Ja ObJie YIPaXXHEHO caMo B
ciydail, ye (M JOKOJKOTO) HpH JuKBuaauuara Ha PoHpa, ciel yAOBIETBOPSBAHETO Ha
IPETCHIUUTE HAa BCUYKUA KPEIUTOPH, € OCTAHAIO HMYIIECTBO 3a PAa3MpPEACITHE MEXKIY
IIPUTEKATEIINTE Ha IAJI0BE U 10 pa3Mepa Ha TOBA UMYILECTBO.

Horoopausar @OHI ce mpekparsBa IO peleHue Ha YnpasiasgBamoTo JlpyxecTso,
BKJIIOYMTEIHO B Cliyyass Ha OOpaTHO M3KyIlyBaHEe Ha BCHYKHU JsJIOBE, NIPU OTHEMaHe Ha
pa3penieHueTo Ha Y pasisiBauloTo J[py»kecTBo 3a OpraHu3upase u ynpasieHue Ha QoHa oT
Komucusita, ¢ u3KiIt0OYeHHE Ha OTHEMaHe Ha pa3pelieHneTo Ha ocHoBaHue wi. 19, an. 2, T. 3
SAKUCIOIIKA. HoroBopuust POHA c€ TpeKparsiBa W NpU OTHEMAHE HA JMIEH3a Ha
VYnpasnaBamoro JlpykecTBo, IpuU OTHEMaHE Ha pa3pelIeHUEeTO 3a YIpaBICHUE Ha
Horosopuust @oun mo wn. 19, am. 2, . 3 3JKUCAIIKHU, kakTto W mpu mpeKpaTsBaHe WIH
OTKpPUBAHE Ha NIPOU3BOJCTBO I10 HECHCTOATEIHOCT HA Y IIPaBIIABAILOTO JpyKeCTBO, ako HE ce
OCBILIECTBH 3aMsHA Ha Y IPABISIBAIOTO JpyKecTBO, KAKTO U B APYIH NPEABUJICHHA B 3aKOHA
ciyqau. IIpekpatsaBanero Ha [loroBopHus @oHx ce u3BbpIIBA ¢ paspemieHrue Ha KoMucusra,
10 3asiBJIEHUE OT Y IpaBisiBalloTo [[py’kecTBO, KbM KOETO C€ Mpuiiarar IUIaH 3a JUKBUAALMS,
UMe€ U JJaHHU Ha U30paHUTE €IMH WU ITOBEYE JIMKBUIATOPH, U IPYTU U3UCKYEMHU TOKYMEHTH.
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Ilpaso na nodasamne na dicanba. Bcekn MHBECTHTOP MMa IMPaBO Jia IMOJaBa »)ayioOu Oe3 aa
3amtama Takca. Mudopmamus orHocHo Ilomutukara nHa Y] ,,Cenext Acer MeHUDKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHU OT MHBECTUTOPUTE B yMpaBisgBaHUTE OT Y /[
KOJIEKTUBHM WHBECTUIIMOHHU CXEMH, Ha KiaueHTUTe, unuto noprdeitnmu Y] ,,Cenext Acer
MennxmbHT EAJ] yrpaBnsiBa 6e3 crienuaiHu HapeXJaHUS OT KIHMEHTAa W Ha KIUCHTHUTE,
KOHUTO ca MOoJIy4yaTeIy Ha MHBECTULIMOHHHU KOHCYJITALUA OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HAJIMYHA Ha €JIEKTPOHHATA CTPaHUIlA HA YTIPaBIISABAIIOTO JAPYkKEecTBO: www.selectam.bg.

2.8. @onoosa bopca, na Koamo ca Komupanu u mypzysanu oanoseme na Ponoa
Hsnosere Ha ,,Cenexkt OOnuranuu‘ He ce THPryBaT Ha pEryJIupaH mas3ap.
2.9. Yenoseus u peo 3a emumupane u npooasxcoa na oanoseme

HMuBecTuTOpUTE MOTaT Ja 3aKymsaT MO0 EMUCHOHHA CTOMHOCT Js10Be Ha ,,Cenekt O0nuranuu’
WJIU J1a My TIpOJIafiaT 0OpaTHO MPUTEkKABAHUTE OT TSIX HETOBU JSUIOBE I10 1[€Ha, paBHA HA
HetHara ctoiHocT Ha akTuBUTe (“HCA”) Ha JloroBopuus ®ony 3a equn asut. [lonstuero
HCA e ximrouoBo 3a pazdbupane Ha npoieca Ha nHBectupane B JloroBopuust @ou.

Mpexara OT MecTa 3a II0JaBaHe Ha IOPBYKH, KOUTO OCUTYpPsiBa Y IIPaBIABAIIOTO [pyKecTBO
3a OCBILECTBSIBAaHE Ha Ipoaaxbata U OOpPaTHOTO W3KyIyBaHE Ha AsloBeTe Ha ,,CelneKkT
OO6nuramuu’ u 3a KOHTaKTH C MHBECTHUTOpUTE ca opucure Ha ,llenrpamna KoomeparuBha
banka“ AJl (Bux ITpunoxenne Nel).

VYrpasnsBamoTo J[py>KecTBO CKIIOYBA JIOTOBOp 3a AUCTpHOyIUs Ha AsuioBeTe Ha Donpa c
»Lentpanna Kooneparusua banka® AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIETHUTE OCHOBHH (DYHKIIMU U JICHCTBUS:

a) W3TOTBSIHE HAa TMOPHUYKU IO yKAa3aHUS Ha MHBECTUTOPUTE 3a Mpojaxba W 0OpaTHO
W3KynyBaHe Ha jsuioBe Ha DoHAa, MpUEeMaHE HAa MOPHUYKH OT WHBECTHUTOPHUTE, 3aETHO C
MPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe Ha WHBECTUTOPHUTE Ha JOKYMCHTH, CBBpP3aHH C Mpoaaxkdara U oOpaTHOTO
u3KynyBaHe Ha JsioBe Ha Donma (MOTBBPKICHUSA 3a H3BBPIICHUTE CHCIKH OT
VYupasssiBaiioro J{pykecTBo, AeKIapaliiu 1mo oopaserl u ap.);

B) MPEIOCTaBsHE HAa MHBECTUTOPHUTE HA MyOnnvHAa WH(OpPMAIKsS OTHOCHO AEWHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsuioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(OPMAIIMOHEH TOKYMEHT, HHpOpMaIlHs 32 HeTHaTa CTOWHOCT Ha akTHUBUTEe Ha DoHma, 3a
€MHCHOHHA I[eHa W IIeHa Ha OOpaTHO W3KymyBaHe Ha JsioBe Ha DoHIa, MEPHOTUIHUTE
OTYETH U YBEIOMIICHHUATA, CBHAbPKAIIM BBTpelHa HHpopMmarus 3a DoHma, pexkIaMHHU
Marepuanyu Ha @oHJa U JIp. MO yKa3aHUe Ha Y IpaBiABaIloTo JpyxecTBo;

I) JPYTH MPaBHU U TEXHUYECCKH JICHCTBHUS, CBbP3aHH C TOPETIOCOUCHHTE.

Ilokynka na osnoseme oupexmuo om Ponoa

[To mpaBWIO MHBECTHTOPUTE MOTAT BCEKHM PAOOTEH AEH Ja 3aKymsT IssioBe Ha ,,CenekT
O6nuranun’ qupekTHo oT MoHAa, Ype3 HErOBOTO YmpaBisBamio JpykecTBo Bb3 OCHOBA Ha
nucMeH jaoroBop. MHBecTuTOpuTE ciefBa Ja Mojajar JOroBOp-NOphYKA 3a IMOKYINKa Ha
JISTIOBE 10 YTpaBisBamoTo J[pykecTBo, 3aeTHO ¢ HEOOXOAUMHUTE MPHIIOKEHUS KbM Hes B
opucure Ha ,llentpamna KoomepatmBHa banka“ A]Jl, ocurypeHu ot VYmpamisBaiio
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HpyxectBo ,,Cenekt Acer MenumxMbHT EAJl u nocouenu B Ilpunoxkenue Nel kbm
[Ipocrniekta, B paMKUTE Ha MOCOYEHOTO paboTHO Bpeme. J[oroBop-mophbukara 3a MOKyIKa Ha
JJI0BE € Hapu4aH I10-710J1y ,,lIOpbuKa‘.

WMHCTUTYIIMOHATTHUTE MHBECTUTOPU MOTAaT Ja IOJaBaT MOPBYKH 3a MOKYIKa Ha JSUIOBE Ha
®oHga nupekTHO B oduca Ha YpasiaBamoto JpyxecTBo:
- Lentpanen oduc Ha ““ Cenext Acer MenwmxmbHT ” EAJl Ha agpec:
rp. Codus 1680, obmr. ,, KpacHo ceno”, Oyn. “bwearapus” Ne 58, Bxon C, er. 7, oduc 24,
Tei.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 7o 17.00 .
JvLe 3a KOHTakTu: MupocinaBa MaHonoBa

dopmyIsIpy Ha MOPHYKUTE 3a TOKYNKA HA JSUIOBE W HEOOXOJUMHUTE JEKIapalud ca
HaJIMYHU B IIOCOYEHUTE MECTa 3a IOJABAHE HA IOPBUKU, OCUTYPEHH OT YIPaBisABaIIOTO
HpyxecTBo.

IIpy mojgaBaHe Ha MOPBUKUTE 3a IMOKYIKa Ha JAJI0BE MHBECTUTOPUTE CJE/Ba Jla Ce
JETUTUMHUpPAT C JIOKYMEHT 3a CaMOJMYHOCT (JMuHa kapta). Ilpu mojaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B JIPYrH CIy4yau Ha MPEICTaBUTEIICTBO, NPEACTABUTEISAT
cilefiBa J1a yAOCTOBEPH CBOSITA IPEACTABUTENIHA BJIACT C JOKYMEHTH ChIJIACHO 3aKOHA (Harp. ¢
YJOCTOBEPEHUE 3a aKTyaJlHO CbCTOSHUE OT TBHpProBCcKkus perucTsp Ha AreHuusTa 3a
BIIMCBAaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3JaJIeHO Hail-MHoro 3 Meceua mnpeau
IPEJICTAaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHulIaTa Ha TBHProBCKUS PETUCTHP Ha
AreHnMsATa 3a BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJUYHOCT Ha IPEACTaB/IsIBaIlNA). AKO
IpU I[0/IaBaHE€ Ha MOpbYKATa HHBECTUTOPHT (UINYECKO WU FOPUIUYECKO JIMIE Ce
NpeJCTaBiIsiBa OT ITBJIHOMOIIHUK, MOCIEIHUAT cJeABa Ja MPWIOXKHU KbM IOpBhUYKaTa
HOTapHUaJHO 3aBEPEHO ITJIHOMOLIHO (B OpHUIMHAJI WM HOTapUalHO 3aBEPEH IPEIUC).
[TpnHOMOIIIHOTO TpsIOBa /1a ChAbpAKA OBJIACTSBAHE 3a MPUI00MBaHE (M3BBPIIBAHE HA CIEIKHN)
¢ (uHaHCOBUM MHCTpyMeHTH. V3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
Mo/laBaHe Ha IMOpbUKATAa 4Ype3 WHBECTULMOHEH MOCpPeNHUK. JlombJIHUTENHAa HHpOpMAIUsL
OTHOCHO JOKYMEHTHUTE 3a JIETUTUMAaLUs U NPEACTABUTEICTBO NPHU IOJABAHE HAa INOPBUKa,
BKJIIOUUTENHO TNPHU MO-CHEUUPUUHU CUTyalMH (TPEJCTaBlIIBaHE HA HEIBIHOJETEH U [p.)
MOJKE Ja c€ IOJyYd B MecTaTa 3a IOoJaBaHe Ha MOPBYKM Ha YmpasisgBamoTo [IpyxecTso, B
KOUTO C€ IpHeMaT MOpbUKHUTE, KakTo U oT HTepHeT cTpaHumara Ha YHOpaBisBaloTO
JIPYKECTBO.

3a mopbuku momaneHu mpeau 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErNIu (OTMEHH)
nojaZieHaTa Mmopbyka 3a Mokymnka Ha gsuioBe oT dDonpa Hail-kbcHO 110 16:00 4. B neHs Ha
nojaBaHeTo H. 3a mopbuku mnogaaeHu cien 16:00 4., MHBECTUTOPBT MOXKE J1a OTTErIIU
(oTMEHM) ToJaieHaTa Mopbyka 3a MOKyNKa Ha JsuioBe oT PoHna Hall-kbecHO A0 16:00 4. B
JIeHs1, CJie/iBalll MOJaBaHeTo il.

Emucuonna cmounocm (nokynua yena)

Hsnosere Ha ,,Cenekt OOmuranmuu™ ce 3aKymyBaT OT HMHBECTUTOPUTE O E€MHUCHOHHA
CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha [loroBopHuss ®OHI HA €AUH AT,
yBEJIMUYEHA C Pa3XxoJuTe Mo emMuTupaHero B pazmep Ha 0.35 % or HeTHara CTOWHOCT Ha
akTuBHUTE Ha enuH nasul. [Ipu mHBEecTMpaHa cyMa oT enHo auie B pasmep Han 100 000 nea,
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€MHCHOHHATa CTOMHOCT € paBHA HA HETHATa CTOMHOCT HAa aKTUBHUTE HA €IMH JI5U1, yBEIMYECHA
¢ pa3xoaute o eMmutupanero B pazmep Ha 0.20 % oT HeTHaTa CTOMHOCT HA aKTUBUTE Ha €IUH
st “HMHBectupana cyma” 1o CMUCHJIA Ha IPEAXOIHOTO U3peUYeHue e odmara cyma, BHECEHA
OT €IMH WHBECTUTOP MO BCHUYKHU MOJAJEHU OT HEro MOPBUKH 3a MOKYIKa Ha Js7I0BE Ha
®donpa, KaTo MO-HUCKUIT pa3Mep Ha pa3xoJUTe C€ MpUiara, CYuTaHO OT U BKJIIOUUTEIHO 3a
nopbyuKara, ¢ Kosito ce npemunana nparbT or 100 000 neBa. B unBecTupanara cyma He ce
BKJIIOYBAT BHECEHM OT MHBECTUTOpPA CyMH 3a TOKYyIKa Ha JsJIOBE, KOUTO CJIe TOBa ca
u3KyIeHu oopatHo ot PouHja.

W3uncnsBaHeTo Ha EMHCHOHHATA CTOMHOCT € M3BBPIIBA BCEKH padoTeH jeH. JlsmoBere
ce 3aKylyBaT [0 €MHCHOHHA CTOMHOCT 3a paOOTHHUS JE€H, CJe/Balll JeHA Ha MpUeMaHe Ha
opbhUKara.

[ToppukaTa 3a MOKyINKa CE€ HU3MBIHSABA II0 €MUCHOHHA CTOMHOCT, OIpejaesieHa 3a [eHS,
cieBalll JaraTa Ha IoJaBaHe Ha nopbukara. Ilopbuku, momanenu cien 16.00 wgaca, ce
U3IIBJIHABAT MO0 €MHUCHOHHA CTOMHOCT 3a BTOpHUsS paOOTEH JIeH, ClIeJBall JIEHS, B KOWTO €
HalpaBeHO NUCMEHOTO MckaHe. llopbukaTa ce M3NBIHSABA 10 pa3Mepa Ha BHeceHaTa OT
MHBECTUTOpA CyMa, pa3JielieHa Ha OIlpe/ieleHaTa eMUCUOHHA CTOMHOCT HAa €QUH JsJ, KaTro
OposT Ha 3aKyNEHUTE LEeNU JII0BE C€ 3aKPBIVIBA KbM MO-MAJKOTO LSJIO YUCIO, a CPEeLLy
ocTaTbKa OT BHECEHaTa CyMa C€ M3/aBa YaCTUYEH JsJI, ONMCAH JI0 YETBBPTHS 3HAK CIIE]
JleceTUYHaTa 3arerasi, 110 peJia, peJBUCH B paBuiara Ha LlenTpannus nenosurap.
@OHIBT HAMA IPABO Ja E€MUTUpPA [AJIOBE, UYHUATO EMHCHOHHA CTOMHOCT HE € W3IS0
3aIuIaTeHa.
EBeHTyalTHU TOIBIHUATENHU Pa3XOH/TakCl BBB BPB3Ka C TMOKYNKa Ha JSJIOBE CE€ IBJDKAT 32
CJIEHUTE yCIIyTH, OKa3BaHU OT YIIPABJISABAIIOTO APYKECTBO, aKO MHBECTUTOPHT JKeJlae Ja ce
BB3I0JI3BA OT TAX:

a) 3a U3/laBaHe Ha JIeNO3UTapHa pa3NucKa U Ha TyOJauKaT Ha Jerno3uTapHa pa3nucka —
TaKCH B pa3Mep Ha TakCuTe, NpeaBuieHH B Tapudata Ha ,,llenTpanen aeno3zutap” AJl;

0) 3a MOIIEHCKH Pa3XoAM 3a U3MpallaHe Ha AETIO3UTApHU PA3MHUCKU — TAKCH B pa3Mep
Ha TaKkCUTe, CbOMPaHU OT ChOTBETHATa IOLICHCKAa WINM KypUepcKa Ciyk0a, upe3 KOoATo ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.

Bcenuky 0aHKOBU TakcH U KOMHCHOHH, CBBP3aHU C MPEBCIKAAHC HA CyYMHUTC 3a IIOKYIIKAa Ha
JAJIOBE Ha CDOH,Z[a, Ca 3a CMCTKa Ha HHBCCTUTOPUTC.

H3nvanenue na nopvuKa 3a noKynka u npudo6u6aHe Ha o0s068eme

[TopbukaTa ce U3MIBJIHABA HA IPBUS paOOTEH JIE€H, CIe/BaIll JIeHs Ha HEHHOTO MojaBaHe, HO
HE M0-KbCHO OT 3 pabOTHU JAHM CJIE]] JaTaTa Ha [0/1aBaHe Ha MOpbUKaTa, Ype3 3aBepsiBaHe Ha
CMETKaTa 3a IIEeHHU KHIDKa Ha nHBecTuTopa B “llentpanen aenoszurap” AJl ¢ Opos 3akyneHu
Js10Be. YTpaBisBamoTo JpyxkecTBo yBeoMsBa Ha TpacH HOCUTEN BB3MOXKHO Hai-OBp30
IIPUTEXKATENS Ha JSUIOBE 3a M3II'BJIHEHUETO Ha Nopbukara. [[oTBBpKIEHHETO HE MOXKE Ja €
M0-KbCHO OT II'bPBUS PabOTEH JEH Clie]] U3IMTbIHEHUETO UM aKO YTPaBIsBAIIOTO JAPY>KECTBO
€ TOJIy4WIO TMOTBBPKIEHUETO OT TPETO JMIE, HE MO-KbCHO OT IBbPBHs pabOTEH JIeH ciel
MOJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpPkKACHUETO 3a M3MBIHEHUE Ha MOphUYKATa MOXKE Ja ObJe MONYy4YEeHO JIMYHO WU Ype3
I'BJIHOMOIIHUK C HOTapHAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO Ha THINIETO, KbAETO € MpueTa
nopbyKara.

VYpaBnsBamoTo Apy>KeCTBO MOXKE J1a U3Ipallla Ha JIMIIETO, JaJI0 MOpbhUYKaTa, NOTBbPIKIECHUE

12
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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




A Select

ASSET MANAGEMENT

3a U3IBJIHEHUETO U Ha JIpYT TPAeH HOCUTEIN, Pa3IMueH OT XapTUEHUS, aKO IIPEOCTABSIHETO HA
uHpopMalMsg Ha JAPYyr TPaeH HOCHUTEN € MOAXOMAAIIO0 C OrJied ChIIECTBYBALIUTE WU
IPEJCTOSIIUTE OTHOIIEHUS C KJIMEHTa M KIMEHTHT U3PUYHO € MpPEeroyes TO3W HAa4uH Ha
npenocraBsiHe Ha uWHGOpManus Tpea  MPEelIOoCTaBIHETO W Ha XapTHEH HOCHTEI.
[IpenocraBsiHeTo Ha WHGOpPMALKS Ype3 EIEKTPOHHU CPEACTBA 32 KOMYHHUKAIMs CE€ CUMTA 32
1enecbo0pa3Ho ¢ Orjiel] ycloBHUSATa, IPU KOWTO MPOTUYAT WM 1€ MNPOTHYAT JEIOBUTE
OTHOLIEHMSI MEXJIy IpuTexarenss Ha naanoBe u DoHja, KOraro MMa J0Ka3aTelCTBa, 4e
KIMEHTHT MMa PEIOBEH JOCThI N0 MHTepHET. IlpemocraBsHeTo Ha ajapec Ha €JIEKTPOHHA
[Olla OT CTpaHa Ha IPUTEXKATEJsd Ha [AJOBE 3a LIEJIUTE Ha JIEJOBUTE MYy OTHOLLEHUS C
KOJICKTUBHATa MHBECTULIMOHHA CXeMa Ce CUMTA 3a J0KAa3aTeJICTBO, Y€ KIMEHTHT UMa PEI0BEH
JOCTBII 10 UHTEPHET.

B ciywaii Ha BpeMEHHO cIUpaHe Ha OOpaTHOTO H3KYIyBaHE Ha [SJI0BE TOpHUYKATa 32
MOKYIIKa Ha JISUIOBE, MOJAJICHa Clie]] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOJJIC)KH Ha W3IBIHCHUWE, ThH KaTo, CBHIVIACHO 3aKOHa, MPH CIHpaHE HA OOpPaTHOTO
U3KYIyBaHE CE MPEyCTaHOBSIBA 3a CHINUS CPOK M M3JIaBaHEeTO (Ipoaaxdara) Ha JsyIoBe (BIXK.
“BpeMeHHO crnmpaHe Ha O0OpaTHOTO W3KyIyBaHe”). YNPaBisABAIIOTO  JIPY>KECTBO
BBH3CTAHOBSBA CYMHUTE HA WHBECTUTOPHUTE, MOJAIM MOPHUKU 3a IMOKYyNKa Ha JsJIOBE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHS JICH, CIIeBAIIl ACHS, B KOWTO € B3E€TO peIICHHE 3a
CIMpaHe HA EMUTHpaHE Ha JsuloBe. B To3M cityyail mokyrkara Ha JIsUIOBE C€ M3BBPIIBA Ype3
NoJjaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBsABAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

2.10. Ycnosus u peo 3a oopamno uskynysame nHa osanoeeme u 00cmosmencmea, npu
Koumo mojice 0a 0v0e Cnpano 00pamnomo u3Kynyeamne

[To mpaBuno uaBectuTopute B ,,Cenekt OOnuranuu® Morar na npogaaar ooparHo Ha @oHja,
Yype3 HEroBOTO YTPaBISABaIIO JAPY>KECTBO Bb3 OCHOBAa Ha MHUCMEH JIOTOBOP, CBOWTE SIOBE
npe3 Bceku padboteH neH. Heooxoaumo ycmoBue 3a 00paTHO M3KYIyBaHE Ha JISUIOBETE € T€ J1a
ca pPErucTpUpaHd IO KIMEHTCKa TMOACMETKa Ha WHBECTUTOpa MpH YTPaBIsSBALIOTO
HpyxecTBO (aKo AsJIOBETE Ca PETUCTPUPAHU MO KIMEHTCKA MOJCMETKA NIPH WHBECTUIIMOHEH
MOCPEAHNUK, HEOOXOIUMO € Hal-Hampe ] MHBECTUTOPHT Ja Hapeau MPEeXBHPIISHE Ha JSIIOBETE
IO CBOS TIOJICMETKA IIPHU Y TIPABIISABAIIOTO J[py>KeCcTBO).

[TpurexxaTenure Ha AA10BE cleABa Ja MoJaajaT J0roBOp-MopbhUKa 3a OOpaTHO M3KYIyBaHE Ha
JSUIOBE, 3a€AHO C HEoOXOIMMHUTE NpPUIOKEHHS KbM Hes B oducure Ha ,JlleHTpamHa
Kooneparusna banka“ AJl, ocuryperu ot VYmpasusBamo [pyxkectBo ,,Cenext Acer
MennmxMmbpHT EAJl m mocouenn B Ilpunoxxenne Nel kbMm Ilpocmekrta, B pamkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO H3KyIyBaHE Ha JSJIOBE €
HapHu4aH Mo-Aoiy ,,JopbuKa‘.

WMHCTUTYLIMOHATTHUTE WHBECTUTOPH MOTaT Ja MojaBaT MOPBYKH 3a OOpaTHO M3KYITyBaHE Ha
nsose HO PoHa AUPEKTHO B ouca Ha YrpasisBamoro [pyxecTso:

o llentpanen oduc va Y] ,,Cenext Acer MeanikMbHT EAJ]
rp. Codus 1680, o6m1. ,,Kpacuo ceno”, 6yn. “boiarapus” Ne 58, Bxon C, et. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 4. 1o 17.00 u.
JIMIle 32 KOHTakTH: MupociaBa MaHonoBa
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DopmyJsipy Ha TOPBHUKUTE 32 00pAaTHO M3KYIyBaHE Ha ASJIOBE U HEOOXOIUMUTE JACKIapaluu
ca HAJIMYHU B MIOCOYCHUTE MECTa 3a M10/IaBaHe Ha MOPBHYKU Ha YTpaBiasBauoro pyxecTBo.

[Tpu mogaBaHe Ha MOPBUYKUTE 32 OOPATHO M3KYIyBaHE NMPUTEKATEIUTE HA JSIIOBE CIEIBa Ja
ce JIETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JMuHa kapTa). [Ipu nogaBaHe Ha mopbuka OT
MMETO Ha HOPUJIMYECKO JIMIE WM B IPYrH Ciaydyau Ha IPEICTaBUTEIICTBO, IPEACTABUTEIAT
cilefBa Ja YIOCTOBEpH CBOSITA IPEACTAaBUTENHA BJIAcT ChIVIACHO 3aKoHa (Hamp. ¢
YAOCTOBEPEHUE 3a aKTyaJlHO CbCTOSIHUE OT TBHProBckus perucrsp Ha AreHuusTa 3a
BIINCBAaHUATA, U3aJE€HO Hal-MHOro 3 Mecena NMpead IPEICTaBSIHETO My WM IO JAaHHU OT
MHTEPHET CTpaHulaTa Ha ThbproBCKUsl PErUCThp Ha ATEHLUATA 32 BIMCBAHUATA U JOKYMEHT
32 CAMOJIMYHOCT TIPEACTABJIABAILMSA WM JEKjlapauus 3a [JaHHUTE B JOKYMEHTa 3a
CaMOJIMYHOCT). AKO TpW TOJaBaHE Ha MOpPHbUKATA HMHBECTUTOPHT (U3UYECKO WIH
IOPUAMYECKO JIMLIE C€ IIPEICTaB/IsIBa OT I'BJIHOMOIIHUK, TOCJIEIHUAT ClIe[Ba 1a IPUIOKHU KbM
NopbhUKaTa ¥ HOTAPHAJIHO 3aBEPEHO ITbJIHOMOIIHO (B OpUIHMHAJ WM HOTApHaJIHO 3aBEPEH
npenuc). ITbaHOMOIHOTO TpsIOBa /1a ChIbpKa OBJIACTIBAHE 33 Pa3NoOpeXkAaHe ¢ (PUHAHCOBU
MHCTpYMEHTH (mpoaakO6a Ha 1sutoBe). M3MCKBaHETO 3a IBIHOMOIIHO HE c€ mpujara npu
[0JJaBaHEe Ha IOpBbYKA 4Ype3 HMHBECTUIMOHEH nocpedHUK. JlonmbinuTenHa uHbopmauus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAalUsl U NPEACTaBUTEICTBO NpHU IOJABaHE Ha NOPbHUKa,
BKJIIOYMTEIHO NPU MO-CeUU(UYHU CUTyaluuu (TMpeAcTaBisBaHE HAa HEII'BJIHOJETEH W Ap.)
MO’KE Ja ce IOJyuyd B MecTaTa 3a IoJaBaHe Ha MOPBYKU Ha YmpasisBamoro [pyxecTBo, B
KOUTO C€ IpUeMaT NOPBbUKUTE, KaKkTo U OT MHTepHeT cTpaHuMumara Ha YpasisBamoToO
JIPYKECTBO.

3a nopbuku mnomaaeHu npeau 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErau (OTMEHH)
MojiaJieHaTa MmophyKa 3a 00paTHO M3KyImyBaHe Ha asuioBe Ha PoHma g0 16:00 4. B geHs HA
noaaBaHeTo H. 3a mopbuku mnopaaeHu cien 16:00 4., MHBECTUTOPHT MOXKE Ja OTTEINIH
(oTMEHM) MojaaeHaTa MopbyKa 3a 0OpaTHO M3KyIyBaHe Ha AsuioBe OoT DoHJa Hal-KbCHO /10
16:00 4. B geHs1, ciaeaBal I0JaBaHeTo M.

Llena na oopamno uzkynyeane

»Cenekt O6nuranuu® u3KymyBa oOpaTHO CBOMTE [JSUIOBE IO IIeHa Ha 0OpaTHO M3KYIyBaHe,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHust ®oHA HA €AUH ASI.

W3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYIyBaHE c€ U3BBPIIBA BCEKU PAOOTEH JIEH.
JlanoBere ce m3kymyBar obpaTHO oT PoHJA MO IieHa Ha OOpaTHO M3KYIyBaHe 3a pabOTHUS
JIEH, cle[Ball JeHs Ha NpuemaHe Ha nopbukaTa. [loppuku, nomanenu cnen 16.00 ygaca, ce
U3MIBJIHABAT MO IIeHaTa Ha oOpaTHO M3KyIyBaHE 3a BTOpHUsS pabOTeH JeH, CleABalll JCHS, B
KOMTO € HallpaBeHO MMCMEHOTO UCKaHE.

[Tpu u3mameHn YacTUYHH JAJI0BE, [IeHaTa Ha 0OpaTHO M3KYMyBaHE Ha €IWH YacTUYEeH JS €
paBHa Ha HETHaTa CTOMHOCT HAa AaKTUBUTE HA €IWH MsUJI, ONpelnesieHa 3a pabOTHHS JeH,
cleqBall JEHS Ha IMOJaBaHE Ha MOpbYKATa, YMHOXKEHA IO YacTTa OT €IUH IUT JIsI,
MpUTEKaBaHa OT UHBECTUTOPA.

EBeHTyanHU MOMIBIHUTEIIHA Pa3XO/JH/TaKCH BHB Bpb3Ka ¢ OOpaTHO M3KYIyBaHE HA JISJIOBE
MOTaT Jia C€ JBbJDKAT, aKO MHBECTUTOPUTE KENAST J1a U3MO0I3BAT CICAHUTE YCIYTH, OKa3BaHU
OoT YIpaBisBallOTO JPYKECTBO, BbB BPb3Ka C OCTAHAIUTE Clie[l OOpaTHOTO H3KYIyBaHE
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JSII0BE:

a) 3a M3JlaBaHe Ha JIeNO3UTapHa Pa3MKUCKa U Ha AyOJUKaAT Ha JACNO3UTapHA Pa3NMCKa — TAKCH B
pasMep Ha TakCUTe, peABHIeHH B Tapudata Ha ,,I{enTpanen nenosutap” A/l;

0) 3a MOIIEHCKU Pa3XOoJM 3a W3IpalllaHe Ha JEMO3UTapHU PA3lUCKU — TaKCH B pa3Mep Ha
TaKCUTEe, ChOMPAaHU OT CHOTBETHATa IOIIEHCKA WIM Kypuepcka ciyxk0a, upe3 KOSTO ce
U3Ipalar Jerno3uTapHUTE PA3UCKH.

Bceruku 0aHKOBM TakCM M KOMHCHOHHHM, CBBP3aHU C IMPEBEXJAaHE HA CyMUTE 3a OOpaTHO
U3KyIyBaHe Ha JsutoBe Ha DoHJa, ca 3a cMETKa Ha HHBECTUTOPUTE.

Hsznvanenue na nopvuku 3a 00pamuo u3Kynyeame u npexsvpisine Ha 0OPAmMHO U3KYNeHUume
osanoese

[ToprukuTe 3a 00paTHO W3KYyIyBaHE CE€ M3IBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKA Ha
unBectuTopa B “LlenTpanen nenozurtap” AJl ce 3anbinkaBa ¢ Opost 00paTHO MU3KYIICHH JSJIOBE
10 Bb3MOKHOCT B CPOK OO0 3 pa60THI/I JHU CJICa ACHA Ha IIOJAaBaHC Ha IMMOpPbUKaATa, HO HC I10-
KBCHO OT HOPMaTHBHO OIIPEJIeNICHNsI MaKCUMaJIeH CpoK — 10 10 1HU ciex naraTa Ha oJaBaHe
Ha MMOpBhYKATa.

JbKMMaTa cyma cperly oOpaTHOTO M3KYNEHHTE JISUIOBE Ce 3aIulallia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3IIBJIHEHNE HA MIOPBUKATa 0 yKa3aHa OaHKOBa CMETKA.
VYnpasisaBamoro JpyxkecTBo NpeaocTaBs MOTBbP)KICHUE 3a U3IbJIHEHUETO Ha MOpbhUKaTa (3a
npojax0aTa Ha JSUI0BETE) B CPOKa U 0 pesa, OMKCaH Mo-rope B T. 2.9.

Bpemenno cnupane na obpammnomo uskynyeame

B wm3xmounTenHH ciaydam W ako O0OCTOsITeNCTBaTa TO HajaraT, [0 pelIeHHe Ha
VYupasnsBamoto [pyxkectso, ,,Cenext O6nuranuu Moxe BPEMEHHO Ja crpe oOpaTHOTO
U3KynyBaHe Ha JsuioBe. [loppukuTe 3a 00paTHO HM3KyIMyBaHe, KOMTO Ca TONAICHH CIe]
MOMEHTa Ha CIHpaHe Ha OOpPAaTHOTO W3KYIlyBaHE, HE MOJUIeKaT Ha U3IbJIHEHHE. B Te3u
CIIy4ad TO c€ U3BBPIIIBA Upe3 MOoJaBaHEe Ha HOBU MOPBUKH CIIE/I HETOBOTO Bh30OHOBSIBAHE.

[TpumepHO M30posiBaHE HaA Cilydau, MPU KOUTO MOXKE BPEMEHHO J1a ObJe CIPSHO 0OpaTHOTO
M3KyllyBaHe Ha JsutoBere Ha PoHpa ca:

* KOraTo Ha peryjupaH nas3ap, Ha KOWTO ChILIECTBEHa 4acT OT akTuBuTe Ha PoHIa ca
JIOITyCHATH WM ThPTYBaT, CKIIFOYBAHETO HA CIEIKH € MPEKPATEHO, CIPSHO MITH € TIOJI0KEHO
Ha OTPaHUYEHHS — 332 CPOKA HA CIIHUPAHETO, WK OTPAaHHYABaHETO;

¢ KOrartro HE€ Morar aa 6T)JIaT OLICHCHU IMPAaBHUJIHO aKTUBUTC WUJIM ITIACUBUTEC HaA q)OHlIa 501051
VYnpaBisBamoTo JpyKECTBO HE MOXeE Ja ce pasnopexnaa ¢ aktuBure Ha Donna, 6e3 1a
YBpEIHM WHTEPECHUTE Ha MPHUTEKATEINTE HA JSITOBE — 32 CPOK JOKATO TPae HEBH3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHEe Ha pelleHHe 3a MpeKpaTsBaHe WIM NpeoOpa3yBaHE dype3
ClIMBaHe, BIMBaHE, pasJelisiHe Wi oTaeisHe Ha [loroBopHust GOHI — A0 MPUKIIOYBAHE HA
nponenypara,

* B Ciy4yall Ha pa3BaJsiHE Ha JoroBopa ¢ JlemosuTapsi mopaad BHHOBHO HETOBO
NOBEJICHUE, OTHEMaHe Ha JIMIIeH3a 3a OaHKoBa JelWHocT Ha Jlemo3uTapsi WM HajaraHe Ha
Apyru OrpaHu4CcHUSA Ha )IGfIHOCTT& MYy, KOWUTO IpaBAT HEBB3MOXHO M3IIBJIHCHHETO Ha
3aIbJDKCHHUATA 110 JI0TOBOpA 3a JICMIO3UTAPHU YCIYT'M WM MOTaT Jla YBpEeIsAT MHTEpPECUTE Ha
IMPUTECIKATCIIMNTEC HA O4JIOBC HA CDOH}Ia — 3a MUHUMAaJIHUA HGO6XO)II/IM CpPOK, HO HC IMOBCYEC OT 2
Mecena;

* B apyru ciaydau pernamentupanu B 3AKUCIAITKHN n/mmm Hapen6a Ne 44,
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[Tpu B3eMaHe Ha pellleHue 32 BpEeMEHHO ClUpaHe Ha 0OpaTHOTO M3KYIyBaHe YIIPaBIIsSBAIIOTO
JpyxecTBo crivpa He3a0aBHO U M3aBaHETO HA JSUIOBE M YBEAOMSBA 3a TE3U OOCTOSTEICTBA
K®H u cboTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKH JIbPKaBU WICHKH, B KOUTO Mpejjara
nsnoBete Ha DoHjia (aKo MMa TakuBa, pa3inudHu oT bearapus) u bankara Jleno3urap B3eTOTO
pelieHue A0 Kpas Ha paboTHUS JeH. BpeMeHHOTO cnupaHe Ha oOpaTHOTO W3KYIyBaHE Ce
00siBSIBA ¥ BbB BCHMUKM MECTa 3a IOJlaBaHE Ha MOPBUKU Ha YmpasisBamoro [pyxkecTso,
KbJIeTO ce npeanarar gsuiosere Ha @onpa. YnpasisasamoTo pyxectBo oT umero Ha DoHpa
YBEAOMSIBA WHCTUTYIUUTE TIO MPEIXOJHOTO HM3PECUCHHE 32 BH30OHOBSBAHE HA OOpPATHOTO
M3KYITyBaHe /10 Kpasi Ha paOOTHHUS JIeH, IPEAX0KIalll Bb30OHOBSIBAHETO.

VYrpaBnsBamoTo ApykecTBO OT uMero Ha DoHAa yBeAOMsBa MPHUTEKATEIUTE Ha JISJIOBE B
CIlydauTe 3a B3ETOTO pEIIeHHEe 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KaKTO W MpHU
MOCIIEABAILIO PEIICHHE 32 Bb3CTAHOBSIBAHETO My. Y IPABIIABAILOTO APYKECTBO, OMOBECTSIBA HA
WHuTepHeT cTpaHuIaTa CH PEHICHUETO 3a CIHpaHe Ha 0OpaTHOTO M3KYITyBaHE, ChOTBETHO 3a
BBH300HOBSIBAHETO MY 110 Kpas Ha paOoTHHS JieH. B ciydaii 4e ce Hamara yjabDKaBaHe Ha
CpOKa Ha CrlHpaHe Ha OOpaTHOTO HM3KYyIyBaHE, YIPaBISBAIIOTO JPYKECTBO € UIBXKHO Ja
yBenomu 3a ToBa K®H wm Jlemo3uraps He MO-KbCHO OT 7 JHU NpEeIud HM3TUYAHETO Ha
I'BPBOHAYAITHO OMPEIEICHHS OT HETO CPOK. AKO CPOKBT Ha CIIHUPAHETO € IMO-KPaThK OT 7 JIHU,
BKIIIOYMTEIIHO B CIIy4aWTe, KOrato OOpaTHOTO W3KYIyBaHE € OO CHpPSHO MOpaau
TCXHUYCCKHU IIPUYMUHH, YHpaBHﬂBaHIOTO ILPY)KCCTBO HU3BbpHIBA YBCAOMJICHUATA 110
NPEIXOJHOTO U3PEUCHHE 10 Kpas Ha paOOTHHUS JeH, MPEAXOXIall JaTara, Ha KOSITO ©
TpsOBaIIO J1a O'bJIC MOJHOBEHO OOPAaTHOTO U3KYITyBaHE.

OOpaTHOTO HM3KYIMyBaHE C€ BH30OHOBsSIBA MO pelIeHHWE Ha YTpaBisBamioro JpyxecTBo ¢
W3TUYAaHETO Ha CPOKa, OMpEAETeH B PEHICHWETO 3a CIHpaHe Ha OOpaTHOTO H3KYIyBaHe,
ChOTBETHO B PEIICHHETO 3a YyIbJDKaBaHE CpOKa Ha CIHpaHe Ha OOpPAaTHOTO W3KYIyBaHE.
YBenoMsaBaHETO 32 Bh30OHOBSIBAHE C€ M3BBPIIIBA IO TOCOUCHUS TTO-TOPE PEI.

Peo 3a pazenesxcoane na scanou om ungecmumopu ¢ 002080pHuUMme hoHo08e

VY] ,,Cenekt Acer MenumxMbHT EAJ] nHbopMupa MHBECTUTOPUTE B YNPABISBAaHUTE OT
HEro KOJIGKTUBHU WHBECTHLIMOHHU CXEMH M JIMLATa, Ha KOWTO NPEIOCTaBsl YCIYTH, ue
MoJlaBaHe Ha ’kKajOMu OTHOCHO JeliHocTTa Ha YJ| craBa mucMeHO B LIEHTpalHUs oduc Ha
Jpy’kecTBOTO Ha cJeIHUS aJpec:

rp. Codus 1680,

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

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

pabotno Bpeme: ot 09.00 4. 1o 17.00 u.

Y ,,Cenextr Acer MenumxmbHT EAJl nH(bOpMUpa MHBECTUTOPUTE B YIPABISBAHUTE OT
HEro KOJIEKTWBHM WHBECTHIIMOHHU CXEMH M JIMIIaTa, Ha KOUTO MPEIOCTaBs YCIYrH, dYe
MOJJaBaHETO Ha jkasnba e Oe3IIaTHO.

3BeHo “bek oduc, nponaxOu, OTHOIIEHHs ¢ KIUEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MenumxmbHT EAJl, 3aBexna B crenuajgeH JTHCBHHK IOCTBHIIMINTE JKAIOW Ha
MHBECTUTOPUTE BbB POHIA, KOUTO ChABPKA JTAHHU 34!
- laTaTa Ha MoJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha )Kanbara;
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- UMETO/HaUMEHOBAaHUETO U uaeHTH(HKamonaus Homep Ha ymnero (EI'H/EUWK), moxano
kanbara;

- IMETO Ha CIIY>KUTEJIS, OTTOBOPEH 3a Pa3TeKIaHeTOo Ha KanbaTa;

- MEpKUTE, PEANPUETH BbB Bpb3Ka C KanbarTa;

- laTaTta, Ha KOATO € U3MPaTeH OTTOBOP Ha jkanbaTa, ¥ Criocod 3a U3IMPALIaHETO MY,

- Oposi OChIIIECTBEHH KOHTAKTH BbB BPb3Ka C MOJIaieHaTa xkaloa;

- KpaTKo ChIbp)KaHUE Ha jkanbaTa, 00XBalIalo Hai-MalKo BUAA YCIyra, OIUIAKBaHE MU
MCKaHe Ha kan0omnoaTesis U crocod Ha MOCThIIBAHE;

- crnoco0 3a KOMYHMKaIMs C Kajl0oroaaress, 4pe3 KOMTO MOKE TEKyIlO Ja I0JydyaBa
uH(pOopMalKs 3a X0/]a Ha pa3riiexaaHe Ha jkaoara.

VY1 ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha ajudoroaarens HE IO-
KbCHO OT 10 paboTHM JHU OT MOJIaBaHe Ha jkanbaTa, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3U CpoK yBenoMsiBa xandononarens 1 KOH 3a npuunnute 3a 3a0aBIHETO U [TOCOYBA CPOK
3a MPUKIIIOYBAHE HAa MPOBEPKATA U U3TOTBSIHE HA OTIOBOP.

3BeHo “bek oduc, nmpomaxOu, OTHOMICHHS ¢ KIMEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenexr
Acer MennkMBHT EAJl B cpok oT 10 paboTHU AHH OT Kpast Ha BCSIKO TPUMECEUre, B KOSTO
UMa MOCTBIIMIIA Kajlda M3rOTBS HOPMATHBHO OmpezeNieHata MH(OpMamus W s u3lpama Ha
Komucus 3a ¢unaHcoB Haa30p.

B unTepec Ha MHBECTUTOpPUTE € IPEIU MOJaBaHE Ha JI0rOBOP-NIOPHYKA Ja CE 3al03HAAT C
[Tpocniekta u OcHOBHUS HH(OpPMaLIMOHEH JOKyMEHT Ha POH/a, B KOWTO ca MHBeCTUpaIU. Te
ca JOCTBIIHM M MOTraT Jaa ObJaT NpeAocTaBeHW BBB Bceku oduc Ha “LleHTpanna
Koonepatusna banka” AJl, kpJeTO ce 3amucBaT Js0Be Ha (POHIAOBETE WM B LIEHTPATHUS
opuc Ha Y]I ,,Cenexkr Acer MenumxkmbHT EAJl, kakto u Ha WHTepHeT cTpaHuiiata Ha
HpyxectBoTo Www.selectam.bg.

HNHuBecTUTOpPUTE B IOTOBOPHUTE (POHIOBE MMAT BH3MOXKHOCT 3a I0JIaBaHe Ha Kajilu mpen
Komucus 3a ¢puHaHCOB HAA30p U JPYTM Jbp:KaBHU OPraHU, KakTO M Jia M3MOJI3BAT JIPyru
dbopMu 3a HU3BBHCHAECOHO pa3IIekJAaHE Ha CIIOPOBE, KOMTO ca Ha pa3MoJIOKEHUE Ha
uHBectuTopa B PenyOnuka bbirapus.

[Ipu Hechbriacue OT cTpaHa Ha KJIMEHTa C NMPEAOCTaBEHUTE Pa3sCHEHUS M OTrOBOp Ha
*anbara, Toi Moke /1a ce 00bpHE KbM KOMIETEHTHUTE IbP>KaBHU OPraHU, KaKTO U KbM:

Komucus 3a ¢unancoB Hamzop - aapec: rp. Codus 1000, Vn. ,bynamema” Nel6,
neHTpana: +3592 94 04 999, enexkrponna noma: delovodstvo@fsc.bg

CexkTOopHa IOMHUpPUTEIHA KOMHUCHUS 32 pasljexJaHe Ha CIOopoBe B 00jacTra Ha
JeHOoCTUTE U yCiryruTe 1o wi. 5, an. 2 u 3 ot 3[I®U u Ha aeliHocTuTe U ycayrure mo 4. 86,
an. 1 u 2 or 3AKUCHIIKHY, BKItOYNTENHO U NpU MPEAOCTaBsiHE Ha (PUHAHCOBU YCIyTHU OT
pa3cTosiHHe B Te3u CeKTopu KbM Kommcusita 3a 3amuTa Ha MOTpeOMTENMTE Ha ajpec: Ip.
Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexTpoHHA TOIIA:
info@kzp.bg; uarepuer crpanuna: www.kzp.bg.

O6ma nomuputesnHa komucus kbM Kommucusta 3a 3ammTa Ha TOTPEOUTETUTE ChC
cenanuuie rp. Codus, Ha aapec: rp. Codus, yi. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; natepHeT cTpanuma: www.kzp.bg.

Menuatop, BOHMCaH B €IUHHUSA PETUCTbP Ha MeIUMaTOpuTe 3a H3BBHCHIAECOHO
pasriexiaHe Ha CIIOPOBE MO 3aKOHA 3a MeauaIuATa: aapec - yia. AkcakoB Ne 5, ten. 02 / 92
37 345 uHTepHeT cTpaHUIa: WWW.justice.government.bg.
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2.11. Onucanue na npasunama 3a onpeoensiHe U U3NOJ36aHe (pasnpeoensne) Ha
o0oxooa

,»Cenekt O0muranuu’ He pasnpenens J0X0]l MEXy HHBECTUTOpHUTE cH. [Ipurexkarenure Ha
nsnoBe or PoHAa MoraT Ja yCBOSIT YBEJIMYEHATa CTOMHOCT HAa WHBECTHUIMSTA CH TOJ
dbopmata Ha KanuTanoBa neyanbda (IOJ0KUTENHA pa3inKa MEXy MPoJaKHATa 1IeHa U [IeHaTa
Ha MpUIOo0MBaHEe Ha JISJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TIX JSUIOBE OOPATHO
Ha ®oHga UM Ha apyro JuLe.

2.12. Onucanue Ha uHéeCMUUUOHHUME UeU HA 0020860PHUA (POHO, 6 MOBA HUCIO
Hecoeume Qunancoeu uenu (Hanpumep HApPACMEAHe HA KANUMANA WU
peanusupan 00xo00), UHEECMUUUOHHA NOAUMUKA (Hanpumep MepumopuaIna
uau  ompacioea Cneyuanuzayus), O0ZPAHUYEHUs HA UHEECMUUUOHHAMA
nonumuka U HOCOY6AHe HA noxeamume U  UHCHPYMEHmMuUme  UlU
npagomowjuama 3a 3aemane, Koumo mo2am oOa Ovoam NPUIAZAHU 6
YRpaeienuemo Ha 002060pHUA POHO

Hneecmuyuonnu yenu

OCHOBHHM HMHBECTHIIMOHHM 1enu Ha ,,Cenexkt OOmuranmm ca (NMpeACTaBEHW B CIACAHUS
IIPUOPUTET):

* 3ama3BaHe Ha CTOMHOCTTA Ha MHBECTUIIMUTE HA MPUTEKATEIUTE HA JIsJI0BE BbB DOHIA;

* OCUTYpsIBaHE Ha MAaKCHMAaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATECIIUTE HA JSIIOBE
BBB DoHA,

* JIOKOJIKO € ChbBMECTHUMO C TOPETIOCOYCHUTE JIBE II€JIM — HapacTBaHE HA CTOMHOCTTA Ha
WHBECTHUIIMUTE HA MPUTEKATEIUTE HA JISJIOBE TIOCPEJCTBOM pealu3UpaHe Ha MaKCUMaTHUS
BB3MOKEH 10X0/ 0T POH/IA PU MOEMaHe HAa MUHUMAJIEH PHCK.

OcHoBHara nen Ha doHza e 3ama3BaHETO HAa WHBECTHLMHUTE U OCUTYPSIBAHETO PBCT B
JBITOCPOUYEH IUIaH, KAaTO CBILIEBPEMEHHO C€ ThPCH MAaKCUMAlHO HaMalsiBaHE Ha PHUCKA 3a
MHBECTUTOpA Ype3 AuBepcUULupaHe U APYrH TEXHUKH 3a yIrpaBieHHe Ha pucka. [To To3m
HAaUMH 1€ C€ MPEeJOCTaBHM BB3MOXKHOCT HAa HMHBECTHUTOPUTE Ja C€ BB3MOI3BAT OT
OJaronpusATHUTE YCIOBUS 3a pealu3upaHe Ha JJOXOAHOCT MIPU OTPaHUYEHU HUBA HAa PUCK.

Hsama CUT'YPHOCT, Y€ ,,CCJ'ICKT O6n1/1raum/1“ € MOCTUTHC HHBCCTUIITMOHHHUTEC CHU IICJIN.

HHG@CWIUZJUOHHG cmpamecusl U noOaumuKda. Kamezopuu akmueu, 6 Kkoumo Donovm modice 0a
uHeecmupa.

WNuBectuimmonnara crpaterus Ha ,,Cenexkt OOmuranuu’ TpeaBUXKAa peaM3upaHETO Ha
TEKYIIU JOXOJU OT ABJITOBU LIEHHU KHUXA U HUHCTPYMEHTHU, KAKTO Y aKTUBHO YNPABJIEHUE HA
HeroBus noprdens oT PUHAHCOBU MHCTPYMEHTH U NMapUUHU CPEICTBA.

C ornea mMoCTUTaHE HA WHBECTHUIIMOHHHUTE 11eiu Ha ,,Cenekt OOnuranuu’, YTIpaBisiBaoTo
HpyxecTBo 11e UWHBeCTHpa HaOpaHute cpenctBa Ha DoHAA TPEUMYIIECTBEHO BbHB
BHCOKOKAYE€CTBEHH JTBJITOBH IICHHU KHIKAa U MHCTPYMEHTH ¢ (DUKCHUpaHa JT0XOTHOCT.
[To-koHKpeTHO, akTHBUTE Ha JloroBopHUs (oHA mIe OBbIAT WHBECTUPAHU B CICAHHUTE TPYIHU
[IEHHU KHIKA ¥ B pAMKHUTE Ha JI0JTY IOCOYCHUTE MaKCUMaTHHU TIPOLICHTH
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1. 1o 95 Ha cto ot aktuBuTe HAa DOHJA B:

a) TPEeXBbPJISEMH LIEHHW KHUXKA W MHCTPYMEHTH Ha MapU4YHUS Ma3ap, €MUTHPAHU OT
Peny6nuka bearapus wim apyra abp:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH TE3U, ThPryBaHU Ha PEryJUpaH Ma3ap, ako BbpXY
eMHUCHATa WIM €MUTEHTa Ha TE€3UM MHCTPYMEHTH C€ OCBIIECTBSBA HAJ30p C LI 3allliTa Ha
BJIOKUTEJIUTE WM BJIOrOBeTe, rapantupaHu ot PemybOnuka bbarapus wim npyra abpikaBa
YJIeHKa, EMUTUPAHU WM TapaHTUpaHu oT bearapckara HapoaHa 0aHKa, OT IEHTpaiHa OaHKa
Ha JIpyra JbpkaBa wieHka, oT EBpormelickara nenTpanHa 0anka, ot EBporeiickus cbhio3 Uiu
ot EBpormelickaTta nHBeCTHLIMOHHA OaHKa, OT TpeTa Jbp)KaBa, a B CllydyauTe Ha (erepaiHa
IbpXKaBa - OT €AUH OT YJICHOBETE Ha ¢epepanHara IbpkaBa, OT MyOJUYHA MEKIyHapoIHA
OpraHM3alys, B KOSATO YJIEHYBa [IOHE €/JHa IbPKaBa WICHKA;

B) IICHHM KHIKA M WHCTPYMEHTH Ha TapU4yHUS Ma3ap, €eMUTUPAHU WU TapaHTUPaHH OT
nunara mo 6. “6” (6e3 Te3u mo 0. “a’), u AOMyCHATH JI0 WM ThPTyBaHH Ha PETyJIMpaH masap
mo wi. 152, an. 1 u 2 3II®U wunu ThpryBaHu Ha JAPYr peryiaupaH maszap B PemyOnuka
bparapus uinu B Apyra AbpikaBa WiIEHKa, WIM JOIYCHATH 3a ThProBUs Ha O(ULMAJEH Na3zap
Ha ¢oHIOBa OOpca WM THPryBaHM Ha JPYr peryjivpaH mazap B TpeTa IbpxkaBa, KOUTO €
BKJIIOYEH B cuchKa, o00peH ot KOH no npemnoxkenne Ha 3aMeCTHUK-TIPEACEAATENs, UIH €
npensujicH B [IpaBunara Ha @oHja;

2. IOKPUTU OOJIMTALlMU U APYTH JBJITOBU LIEHHU KHMXA, U3JaJIleHH OT OaHKH, JIOIyCHATHU J10
WIM ThPryBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[1®U unm TepryBanu Ha aApyr
perynupan naszap B PenyOnuka bearapus — 1o 80 Ha cto ot akTuBuTe Ha POHIA;

3. JBIATOBM LIEHHM KHIKA WM HMHCTPYMEHTH Ha NapuUYHUs Ma3ap, W3JaJeHd OT OaHKH,
JOTIyCHATH JI0 WJIM THPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3IIOU wm
THPryBaHU Ha JpyT PEryJupaH masap B Apyra Abp)kaBa 4jeHKa, WU JOMYCHATH 32 ThProBUS
Ha oduiManeH nasap Ha ¢poHI0Ba OOpca WM ThPryBaHU Ha APYT peryiupaH naszap B Tpera
'bpKaBa, KOMTO € BKJIIOYEH B crnuchbka, o100peH or KOH no npeanoxxenne Ha 3aMeCTHUK-
npenceaarens, uian e npeasuacH B Ilpasunara Ha ®onna — 10 40 Ha CTO OT aKTHBUTE Ha
donpa;

4. npexBbpASEMU LIEHHM KHUXKA W MHCTPYMEHTH Ha MapUyYHUs Ma3ap, €MUTHUPAHU WU
rapaHTHpaHu OT PETHOHAJHU WJIM MECTHM opraHu Ha PemyOnuka bwiarapus, Ha gbpikaBa
WIeHKa WIK Ha TpeTa Abp)KaBa, OMYCHATH J0 WU ThPIyBaHU HA pEryjHpaH Iaszap o 4.
152, an. 1 u 2 3IIOU nnm TepryBanu Ha Jpyr peryaupas nasap B bearapus — no 60 Ha cro or
akTuBHuTe Ha POoHIA;

5. NpexBbPJSEMH LIEHHW KHU)KAa M MHCTPYMEHTHM HA NapUyHHUS Ia3ap, €MUTUPAHU WIH
rapaHTHpaHu OT PETHOHAIHU WJIM MECTHH opranu Ha PemyOnuka bearapus, Ha gbpikaBa
YIeHKa WIM Ha TpeTa Abp)KaBa, OMYCHATH J0 WM ThPryBaHU HA pEeryjHpaH naszap o 4.
152, an. 1 u 2 3II®OUN unum ThpryBaHu Ha Opyr peryjvpaH Ias3ap B Jpyra Abp)kaBa 4JICHKa,
WIM JIOIYyCHATH 3a ThProBus Ha oduiinaseH nasap Ha ¢poH10Ba Oopca Wi ThpryBaHU HA JpyT
peryiaupaH masap B TpeTa JbpkaBa, KOWTO € BKJIIOYEH B CIUCbHKa, og00peH ot KO®H mo
npeioXkKeHne Ha 3aMeCTHUK-TIpecenaTens, win e npeasuieH B [Ipasunara na ®onga — 1o
30 Ha cTo ot akTuBUTE Ha POHA;

6. KOpIOpaTHBHU OOJHMralMu Ha OBIrapCKU E€MHUTEHTH, U3BBH KHIXKAaTta Mo T. 2, APYTH
IBJITOBY LIEHHU KHU>KA U MHCTPYMEHTHU Ha Mapu4HMA 11a3ap, JOIyCHATH 10 UM ThbpryBaHU Ha
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perynupan nasap no wi. 152, ain. 1 u 2 ot 3II®U unu TepryBanu Ha Ipyr peryjiavpal naszap B
bbirapus — 1o 80 Ha cto oT akTuBUTE HAa DOHIA;

7. IeHHU KHUXa ¢ (PUKCUpaHa I0XOJHOCT U MHCTPYMEHTHU Ha MapUUYHUS 1a3ap, JOIyCHATH 10
WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[1®U nnm TepryBanu Ha aApyr
peryiaupaH mnasap B Jpyra JIbpaBa 4WICHKA, WIM JOIyCHAaTH 3a THProBUsA Ha OQHUIMAICH
na3ap Ha GoHmoBa Oopca UM ThPTyBaHU HA APYT PEryJMpaH ma3ap B TpeTa IbpxkKaBa, KOUTO €
BKJIIOYEH B cuchbKa, 0100peH o KOH no npennoxenne Ha 3aMeCTHUK-TIPEACENATENs], WM €
npensueH B [IpaBunara Ha @onga — 10 50 Ha cTo oT akTuBUTE HA POHIA;

8. aKIMU ¥ JSJI0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHHU CXEMHU, MOJYUMUIIN pa3pelieHue 3a
U3BbpIIBaHe Ha jAeWHocT chriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha Ipyru
KOJICKTUBHU MHBECTHUIIMOHHM cxeMHu 1o cmuchia Ha § 1, 1. 10 ot AP wa 3IKMCAIIKU, cne
cemanuiie B bearapus, B apyra abpikaBa 4ieHKa WIM B TPeTa IbpKaBa, OTTOBApALIN Ha
u3nckBanusaTa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUCIAIIKU, npu ycnoBue, ye CHIIACHO
YCTaBUTE M MpaBHJIaTa HA T€3M KOJIEKTUBHU WHBECTUIIMOHHU CXEMHU T€ MOTAaT Jila MHBECTUPAT
001110 He moBeue oT 10 HA CTO OT aKTHBUTE CH B APYTH KOJEKTUBHU WHBECTUIIMOHHU CXEMH -
1o 10 Ha cto ot akTuBUTE HA DoHIA;

9. akuuM B JApYyKeCTBa W JPYrH IEHHU KHI)KA, €KBHBAJIEHTHU HA aKUUU B JIPYXKECTBA,
JIOTIyCHATH JI0 WJIM THhPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3IIOU wm
THPryBaHH Ha JIPYT perynupal nazap B PenyOnuka bbirapust uiau B Apyra IbpkaBa 4jeHKa,
KaKTO | JIOITyCHATH 3a ThProBHs Ha OQHUIIMAICH ma3ap Ha (GOHI0BA Oopca WM ThPryBaHH Ha
JIpyT peryiupaH masap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIUCHK, oJo0peH oT KPH mo
MpeIoKeHNE Ha 3aMeCTHHK-TIpecenarens, win e npeasuaeH B [IpaBunata Ha @onna — 10
20 Ha cTo oT akTUBUTE Ha POHJA;

10. Hackopo M3maNeHN TMPEXBBPISeMH IEHHH KHIDKA, aKO YCIIOBHATA HA €MHCHSATA BKIFOUYBAT
roeMaHe Ha 3aJIbJDKeHHE J1a ce MCKa JOMyCKaHe U Ja ObJaT JAOMYCHATH B CPOK HE MO-IBJIBT
OT €/1Ha TOAMHA OT U3JaBaHeTO UM 3a ThproBus Ha “bwarapcka ¢onmosa 6opca” AJl win Ha
opyr odwummaneH mazap Ha (oHmoBa Oopca WIM APYr peryjiupaH maszap, (YHKIHMOHUPAIL
PEIOBHO, IPU3HAT U MyOJIUYHO JOCTHIICH, KOUTO € BKIIIOUEH B CUCHK, 0100peH oT KOH mo
NpeAJIoKeHNE Ha 3aMEeCTHUK-TIpeAceaarens, uinu e npeasuaeH B [Ipasunara Ha ®onpa - 10
10 1a cto ot akTuBuUTE Ha PoHIA;

11 BJIOTOBE B er)II/ITHI/I I/IHCTI/ITYHI/II/I, I1aTUMHU HpI/I IIOMCKBAHEC UJIX 34 KOUTO CT)HIGCTBYBa
MPaBOTO Ja OBAAT M3TETJICHU MO BCSIKO BpeMe, U C JaTa 10 MaJex He moBede oT 12 mecena;
KPEIMTHUTE WHCTUTYIIMH B TpeTa JAbprkaBa TPsSOBa Ja cra3Bar MpaBuja M J1a ca OOEKT Ha
Haa3op, kouto KOH no npeayioxkenne Ha 3aMECTHUK-TIPEICEAATENST CMATA 382 EKBUBAJICHTHU
Ha T€3M ChIVIaCHO MpaBoTO Ha EBponelickus cbio3 - 10 40 Ha cTo OT akTuBUTE HAa DOHA;

12.nepuBaTUBHU  (UHAHCOBU HWHCTPYMEHTH, BKIIOYUTEIHO €KBHUBAIEHTHH Ha  TAX
MHCTPYMEHTH, 3a/IbJDKEHUATA IO KOUTO MOTaT Ja ObJaT U3MBIHEHU Ype3 MapuyHoO IJalaHe,
JIOITyCHATH 10 TBHPrOBHsA WM THPIYBaHW Ha peryiupad mnaszap no wi. 73 ot 3IIOU nmm
THPryBaHH Ha JPYT peryiupa nasap B PemyOnuka bbarapus nim B AbpkaBa WieHKa, KaKTO U
JIOTIyCHATH A0 ThProBUsl Ha oduuMaieH mazap Ha (QoHgoBa OOpca WM ThPryBaHU Ha JPYT
peryiupaH mnasap B TpeTa AbpKaBa, ChIJIACHO CIHUCHK, 0g00peH or KOH no mpemioxxenue Ha
3aMECTHHUK-IIpeJCceaTeNs] WM NpelBUAEH B IpaBunara Ha DoHAa, W/HIM JEpUBATUBHU
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(UHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha W3BHHOOPCOBH Ia3apH, OTTOBAPSIIHA HA YCIOBHITA
mo ui. 38, an. 1, 1. 8 3SAKUCHIIKM — g0 10 Ha cTo oT akTUBUTE HA DOH/A;

13. apyru gomyctumu cbraacHo wi. 38, an. 1 3JJKUCAIIKUY nenHu KHUKAa U MTHCTPYMEHTH
Ha napu4Hus nasap — 10 10 Ha cto ot aktuBuTe HAa DoHAA;

14. npyru nomycTUMH OT 3aKOHA LIEHHU KHM)KAa M MHCTPYMEHTH Ha MAapU4HHUA I1a3ap, U3BbH
nocoueHure B T. 1 - 13, BKJIFOUUTETHO TaKUBa, KOUTO HE ca JAOIMYCHATH A0 W/WIH ThPryBaHU
Ha peryJvpaH Inasap, KakTo U (PMHAHCOBH MHJCKCH, JMXBEHH MPOLIEHTH, BaTyTa M BaJyTHU
KypPCOBE, IOKOJIKOTO € pa3pellIeHo OT 3akoHa — 10 10 Ha cTo oT akTuBuTe Ha POHJA.

VYpaBisBamoTo JIpyKECTBO MOXKE J]a MHBECTUpa He moBede oT 10 Ha CTO OT aKTHUBUTE Ha
®DoH/1a B IICHHM KHIKA M HHCTPYMEHTH Ha MTAPUYHHUS T1a3ap, Pa3IU9IHHA OT Te3u 1o T. 1 - 13.
HoroBopausat ®oH HE MOXKE Ja MpUA0OHMBA IIEHHHW (OJIAropoHU) METalu M CcepTU(UKATH
BBPXY TSIX.

JloroBopHUAT (QOHI MOXKE J]a HHBECTHPA B MPEXBHPISEMHU ICHHH KHIKA U WHCTPYMEHTH Ha
NapUYHHUS 11a3ap, JOMYCHATH 10 ThPTOBHS WM ThPIyBaHH OCBEH Ha PEryJIMPAHHUTE Ma3apH B
IbprkaBy wieHk Ha EC, w/wnm nqpyru perynupanu na3apu B IbpkaBu n3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komwucusra 3a (QuHaHCOB HaA30p, Taka U HaA CICAHHUTE IMazapu
(He3aBUCHMO OT TOBa Jayn ca BKIo4YeHH B Criuchbka, oqoOper ot Komucusra 3a puHaHCOB
HaJ30p WK HE):

Peryiupanu nazapu B TpeTH AbPKaBH

Ascrpanus Australian Securities Exchange

AnGanust Bursa e Tiranés

ApiKeHTHHA Buenos Aires Stock Exchange

Apwmenus Armenia Securities Exchange

Bbaxpeiin Bahrain Bourse

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

bpazuius Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHusl U 3aIMOPCKU TEPUTOPUHU London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
Buetnam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wzpaen Tel Aviv Stock Exchange
Wuust Bombay Stock Exchange
National Stock Exchange of India
Wnnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
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Hosga 3enanaus

New Zeland Stock Exchange

Hopserus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Owman Muscat Securities Market

Pycus MockoBcka  MexaybaHkoBa — BamyTHa — Oopca
(MICEX)/ Moscow Interbank Currency Exchange
Pycka ThproBcka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Caynaurcka Apabus Saudi Stock Exchange/Tadawul

CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typrms Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuaunuHu Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
IIeiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
FOsxHa Kopest Korea Exchange
SAnonus Tokyo Stock Exchange

[Ipu Hopmanmuu obGctosTencTsa, ,,Cenekt O6nuranuu’ Bb3HAMEpsiBa J]a WHBECTHpPA CaMO B
J'bJITOBU LIEHHU KHUKA, IOMYCHATH JI0 UM ThpPryBaHU Ha PETryJIUpaH naszap B beiarapus mwiam
Ha JOMYCTUMHUTE PETyJIHpaHd Ta3apd B UyXKOWHA, BKIIOUUTEIHO IOKPUTH, JPYTH
KoprmopatTuBHH M oOmuHCKK obnurammu, u JIK, u B apyru MHCTpyMeHTH ¢ (uUKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBHM Jemo3uTh. Ilo W3KIII0YeHHe, KOraTo € HalWIEe BB3MOXKHOCT 3a
peanu3upaHe Ha BUCOKA JIOXOJHOCT, 0€3 TOBa Ja BOJM JI0 MPOMSHA B PUCKOBHS MPOUI Ha
®donma, M€ ce U3BBPIIBAT W OTIACIHU WHBECTUIIMH B JSUIOBH IIEHHUW KHUXKA — TPEIUMHO
aKIUY Ha WHBECTHUIIMOHHU JIPYXKECTBA U JIAJIOBE HA IPYTH JOTOBOPHHU (DOHIOBE, KOUTO CHIIO
WHBECTHPAT U3KIIOYUTEITHO WM MPEUMYIIIECTBEHO B JBJITOBH IICHHU KHIKA.

KonkpeTHara cTpykTypa Ha akTHBUTE I1I€ 3aBUCH OT MOMEHTHHTE Ia3apHU YCJIOBHS U 1IE €
JTWHAMHUYHA B TPAHUIIMTE HA TOPETIOCOYCHUTE OTPAHUYCHUS.

ﬂpyzu UHEECMUYUOHHRU cmipamecuu U mexXHUKU. Peno coenxu.

3a MOCTUraHe Ha OCHOBHHUTE WHBECTUIIMOHHU 1ien Ha JloroBopHusa PoHj YnpaBisBamoTo
HpyxxecTBO MOXke Ja Ipuiara M MOAXOJSAIIM CTPATeTMH M TEXHUKHU 3a Mpeana3BaHe OT
MazapeH, BAJyTeH W JAPYTH pUCKoBe (“XeKHupaHe”): CACNKU C OMIUH, (PIOYbPCH, CyaroBe U
JIpyru aepuBaTH. JJOKOJIKOTO € ChbBMECTMMO C WHBECTHI[MOHHHUTE ILIEJIM U OTPAHUYECHUS Ha
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»Cenekt Obmuranuu’ TakuBa CTPATETUH M TEXHUKU MOraT Ja ObJaT W3MOI3BaHU MOHSKOTa,
Mo TMpereHka Ha YmpapisBamoTo JIpyecTBO M 3a yBEIMYaBaHE Ha JIOXOJHOCTTa OT
unBecturuTe Ha ®onpa. CaenkuTe C JEpUBaTH ca CBBP3aHU C PANIMUHU U TO-BUCOKHU
PHUCKOBE, OTKOJIKOTO INMPH TPATUIIMOHHUTE WHBECTHUIIMH, HO BBIIPEKH TOBA M3IOJI3BAHETO Ha
TO3W THII MHCTPYMEHTH HSAMa Ja MOBJIHSC BbpXy puckoBus npodpun Ha Donma. Hsama
CUTYPHOCT, Y€ MOJOOHU CIEIKUA M TEXHUKH, aKO OBJAT OCBIIECTBEHH, ¢ OBbJAT YCICUIHH.
Bb3MokHOCTTa 32 HM3MON3BaHE HAa MOCOYCHHTE CTPATETHH M TEXHHKH MOXE Ja Oble
OTpaHWYEHA OT Ma3apHHUTE YCIOBHS, KAKTO U OT PEryJaTUBHU MPaBUJIa U U3UCKBAHUS.

JIOorOBOPHUSAT (OH MOJKE /1a U3MO0I3Ba TEXHUKU U MHCTPYMEHTH, CBBP3aHH C MPEXBBPIISICMU
[ICHHU KHIDKA M MHCTPYMEHTH Ha MapUYHUs Ma3ap 3a ePeKTHBHO yIpaBJeHUE HA MOPTHE,
Npe/ICTaBIsABAIM JOTOBOPU 3a IMOKYNKa WJIM NpojaxOa Ha (pUHAHCOBM HMHCTPYMEHTH C
YroBOpKa 3a O0OpaTHO W3KymyBaHe (pemo CHENKH), MpHU YCIOBHE Y€ CHCIKUTE ca
MKOHOMUYECKH  TOIXOJSIIM, PHUCKOBETE, NPOM3THYAIIM OT TAX, Cca aJCeKBAaTHO
WIACHTUQHUIMPAHA B TIpolieca Ha YIpaBleHHE HAa PUCKa M IpPU YCIOBHE, Y€ CIyXaT 3a
U3IbJIHEHNE Ha TIOHE €IHA OT CIICHUTE LeIH:

1. HamarnsABaHe Ha PUCKa;

2. HaMaJIsiBaHe Ha Pa3XOIHTE;

3. reHepupaHe Ha JOMBIHUTEIHNA NMPUXOAH 33 KOJCKTHBHATA HHBECTUIIMOHHA CXEMa C
HUBO HAa pHCKA, KOETO CHOTBETCTBA HA PHUCKOBHMA W mpodus M Ha IMpaBuwiIaTa 3a
TUBEpCUpUKAIHS HA PUCKA.

H3non3BaneTo Ha PO CACIIKMTEC HC MOXKE J1a BOAW A0 MMPpOMAHA B MHBCCTULUMOHHUTC LECIN U
OrpaHUYCHUA HUJIN N0 3aBHUIIABAHC HAa PUCKOBUS HpO(I)I/IJ'I Ha CDOHI[a, IOCOYCHU B IIpaBUJIATA,
IMMPOCIICKTAa U IIpaBujara, O}IO6p€HI/I oT KOMI/ICI/IflTa, CBHOTBCTHO 3aMECTHUK-TIPEACCAATCIIA.

JloroBopHUAT (pOH MOXKeE J1a CKIII0YBA PENO CAEIKUTE CaMO aKo:

1. HacpelHUTe CTpaHW IO TIX ca KPEAUTHU WM (PUHAHCOBU WHCTUTYIMH, KOUTO
NOJJIEXKAT Ha MPYACHLIMAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OpPraH OT Jbp)KaBa WICHKA
WIA Jpyra AbpikaBa, crpaHa no Cnopasymenuero 3a OpraHuzanusra 3a MKOHOMUYECKO
CHTPYIHHUYECTBO U PA3BUTHE.

2. Te ca ¢ (MHAHCOBHU MHCTPYMEHTH, B KOUTO POHJa MOXKE Ja UHBECTHPA CHIVIACHO YJI.
38 3AKUCHIIKU, nactosimute IIpaBuna u [Ipocnekra cu.

Horosopuust ®onn mnpencraBs Ha KOH B mepuognunuTe (PUHAHCOBU OTYETH OTAETHO
uH(popmalus 3a BCHMYKH (MHAHCOBH HMHCTPYMEHTH, 3aKYIEHH, CHOTBETHO TMPOJAJCHU B
pe3ynTaT Ha perno cAeiakd mo T. 1, paskpuBaiiku uHpopManus 3a o0IIara CTOMHOCT 3a
JIEHCTBAIIMTE KbM JlaTaTa Ha M3TOTBSHE HA OTYETa JOTOBOPH.
[Ipu cxiarouBaHe Ha peno CAEIKUTE puUcKoBaTa ekcro3uiusa Ha DoHJa KbM BCsKa OTAENIHA
HacpelHa CTpaHa He MOXe Ja HauxBbpisg 10 Ha CTO OT aKTUBUTE WM, KOTATO HAcpelIHaTa
cTpana e Oanka mo 38, an. 1, . 6 3AKHUC/AIIKN u 5 Ha CTO OT aKTHBUTE B OCTaHAIUTE
CIIy4au.
Joropopaust @oHJ MOXE Ja CKIIOYBA pErmo CIOSNKH 3a MOKynka Ha (UHAHCOBU
WHCTPYMEHTH C yTOBOPKa 3a 00paTHOTO MM HW3KYyMyBaHE OT MpojaBaya Ha II€Ha U B CPOK,
OTIpefieNieH! B JOTOBOpA MEXKIY JBETE CTPaHHU, I OOPATHU PETIO CACNKH, MPH Clla3BaHe Ha
CJIETHUTE YCIOBHUSL:

1. [JdoroBopbT WU3PUYHO Ja MPEABUKAA BB3MOKHOCT 32 MPEACPOYHOTO MY
IpeKparsBaHe OT cTpaHa Ha PoHJIA, TPU KOETO CHIIUAT Ja U3KYIU 00paTHO JaJICHUTE B 3aEM
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(MHAHCOBH MHCTPYMEHTH, IIPEAMET Ha JOrOBOpA, MIIH J1a MOJyYd 00paTHO IThJIHATA MTApUYHA
cyma;

2. CroifHOCTTa Ha CKIIFOYEHHTE perno caenku oT PoHga He TpAOBa /a BB3IPENATCTBA
U3MIBIHEHUETO Ha 3abJDKEHHETO MY IO BCSKO BpeMe J1a U3KYyIyBa OOpaTHO NSAJIOBETE CH I10
HCKaHe HA TEXHUTE MPUTEKATEIIH;

2.a. CpouHH pemo CACNKH M OOpaTHH PENo CHCNIKH, YHUATO MPOIBIDKUTEIHOCT He
Ha/IBUIIAaBa CEJIEM JTHH, CE CUUTAT 3a CIEJIKH, YAUTO YCIOBUS MO3BOJIABAT POHIBT MO BCAKO
BpeMe J1a U3KyIu 00paTHO aKTUBUTE.

3. ®uHaHCOBUTE UHCTPYMEHTH, KOUTO MOraT /1a ObJ1aT OOEKT Ha pero cAelka, ca:

a) THCTPYMEHTH Ha MapuvHMS Tazap 1Mo cMHUChia Ha wi. 38, am. 1, 1. 9;

0) obnuranuuy, WU30aJA€HU WIM TapaHTHpPaHU OT Abp)KaBa 4YIEHKAa WM Jpyra
IbpkKaBa, crpana no Crnopazymenuero 3a OpraHuzanusara 32 UKOHOMHUYECKO ChbTPYIHUYECTBO
U pa3BUTHE, TEXHH LEHTPAIHUW OaHKW, TEXHW OpPraHd HAa MECTHOTO CaMOYIIpaBJICHHE, OT
EBporneiickarta nentpanHa Oanka, EBporelickara WHBECTUIIMOHHA 0aHKa WM OT MyOJM4YHA
MEXIYHApOJHA OpTaHU3alys, B KOSATO YICHYyBa IOHE €IHA Jbp)KaBa WICHKA, KaKTO W
KBATM(ULIMPAHU ABJITOBU LIEHHU KHIDKA, U3/IaJI€HU WJIM TapaHTHPaHU OT TPETU ABPIKABU C
KpPEIUTeH PEHTHHT, HE MO-HUCHK OT MHBECTUIMOHEH, NMPHUCHICH OT arceHIHs 3a KPEeIUTEH
peiTuHr, peructpupana win cepruduuupana ceriacio Permament (EC) Ne 1060/2009;

B) aKIMH WM JSJI0BE, U3AJCHH OT KOJEKTUBHA MHBECTHUIIMOHHA CXEMa, IO Il
38, an. 1, . 5 3SAKUCIIIKU;

r) oOnuramuu, THPryBaHH Ha PETYJIHMpaH Ia3ap B JAbp)KaBa WICHKA WIH Jpyra
IbpkKaBa, crpaHa no Cropazymenuero 3a OpraHu3zanusara 32 UKOHOMHUYECKO ChbTPYIHUYECTBO
U pPa3BUTHE, THPTOBUATA C KOUTO OOJUTAINH € TOCTaThUHO JTHKBHU/IHA;

) aKIuu, THhPryBaHW Ha pETyJUpaH Ma3ap B AbpiKaBa WICHKa WIH Jpyra
IbpkaBa, crpana mo Criopazymenuero 3a OpraHu3aiusra 32 ”UKOHOMHYECKO ChTPYTHUIECTBO
U pa3BUTHE, IPU YCIOBUE Y€ TE€3M aKIMHU ca BKIIOYEHU B HHJCKC, MMOJIbP)KaH OT TO3H Ta3ap.

DOoHABT MOXE Ja CKIIOYBA PEMO CACIKH 3a TMpojaxxOa Ha (UHAHCOBM HHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO UM HM3KyIyBaHe OT cTpaHa Ha DOHJa Ha 1IeHa U B CPOK, ONpeaeTeHI
B JIOroBopa Mexay crpanute. [Ipu HacTenBaHe Ha najexa QOHABT € ITHKEH J1a pa3mnoiiara ¢
JOCTaThYHO CPENICTBA 3a M3IIJIAIIaHeTO Ha CyMaTa, JOTOBOPEHA 3a 00paTHOTO M3KYIyBaHE Ha
(MHAHCOBUTE UHCTPYMEHTH.

HHG@CWH/H/;UOHHU OcpanHu4derusl

1.YrpaBnsBamoTo APyKECTBO HE MOXKE J1a MHBECTHPA TIOBEYE OT 5 HA CTO OT aKTUBUTE
Ha PoHAa B MNPEXBHPISIEMU LEHHU KHUXA WIM B MHCTPYMEHTHM HA MAapUYHUS Maszap,
W3JIaJICHU OT €JIHO JINIIE.

2.YTpaBisBamoTo JAPY>KECTBO HE MOXKeE Ja HWHBecTHpa moBede orT 20 Ha CTO OT
akTuBHTEe Ha POHIA BHB BIOroBe B ¢1HO Jnre mo 4wi. 38, ai. 1, 1. 6 ot 3IKUCATIKH.

3.PuckoBara excro3uruss Ha @oHIa KbM HacpellHata CTpaHa IO CHAelKa C
JIepUBAaTUBHYU ()MHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha M3BHHOOPCOBHU Ma3apH, HE MOXKE Ja
HaaxBbpis 10 Ha CTO OT aKTUBUTE, KOraTO HacpeliHaTa CTpaHa € KpEeJUTHA UHCTUTYIUS 10
4. 38, an. 1, 1. 6 or 3AKMUCIIIKH, a B ocTananuTe ciy4yau - 5 Ha CTO OT aKTUBHTE.

4. YmpaBnsBamoTo IpYyXKEeCTBO MOXe Ja uHBecTHpa 10 10 Ha CTO OT aKTUBUTE Ha
®doH/Ta B TPEXBBPIISIEMHU [IEHHU KHUXKA WM B MHCTPYMEHTH Ha TTApUYHUS 1Ma3ap, U3JaJACHU OT
€IHO JIIIe, CaMO TPH YCIIOBHUE, Ye 00IaTa CTOMHOCT Ha MHBECTUIIMUTE B JTUIaTa, BHB BCSIKO
OT KOWUTO TS MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HajaBuIlaBa 40 Ha CTO OT
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aktuuTe Ha ®onga. OrpaHUYEHUETO IO MPEAXOAHOTO U3PEUEHUE HE C€ Mpuiara OTHOCHO
BJIOTOBETE B KPEAUTHUTE HHCTUTYLIUH, BBPXY KOUTO CE€ OCBILECTBABA NPYACHIIMAICH HAA30p,
KaKTO M KbM CJIIEJIKHTE C M3BBHOOPCOBO THPryBaHU ACPUBATHU (DMHAHCOBU MHCTPYMEHTHU C
Te3u MHCTUTYLUH. [Ipu n3uncisBane Ha o011aTta CTOMHOCT Ha aKTUBUTE IO U3PEUYEHUE ITbPBO
HE C€ B3eMaT NPEABU/L IPEXBbPIISIEMUTE LIECHHU KHIDKA U MHCTPYMEHTUTE Ha IApUYHUS 1a3ap
noT.6u7.

5. HezaBucumo ot orpanmuenusta mo 1. 1 - 3, @oHABT HE MOXE Ja KOMOMHHpaA
WHBECTULMUTE B IPEXBBPISAEMU LICHHM KHM)KAa WIM HHCTPYMEHTH Ha IIAPUYHHS Ia3ap,
U3JIaJICHU OT €/IHO JIMIIE, BJIOIOBETE IIPU TOBA JHUIE, KAKTO M E€KCHO3UIMATA KbM CBHILIOTO
JMlle, BBb3HUKHAJIA B pe3yJTaT Ha CHEIKH C HM3BBHOOPCOBO TBHPIyBaHU JEpUBATHBHU
(MHAHCOBM MHCTPYMEHTH, KOTaTo B pe3yJiTaT Ha TOBa KOMOMHHMpaHE o0IaTa CTOWHOCT Ha
T€3U NHBECTULMHU 11i¢ HaaBUIIU 20 HAa CTO OT aKTUBUTE MY .

6. YmpaBisBamoTo Ipy>KeCTBO MOXKE J]a MHBECTHUPA M0 35 Ha CTO OT aKTHBHUTE Ha
@oHJa B NpPEeXBbPISEMHU LICHHH KHM)KA M MHCTPYMEHTH Ha NapU4YHUA Ia3ap, U3JaJCHU OT
€IHO JIMIIE, aKO IICHHUTE KHM)Ka U MHCTPYMEHTUTE Ha NapuUyHHUs Ma3ap ca U3JaJACHU WU
rapaHtupanu ot PenyOnuka beirapus, apyra appkaBa 4ieHKa, OT TEXHU MECTHU OpPIraHH, OT
TpeTa AbpKaBa WIM OT MyOJIMYHA MEXAyHapoJHa OpraHu3alys, B KOSTO YIEHyBa MIOHE €/IHa
IbpKaBa YICHKA.

7. ®oHABT MOXKE J1a UHBECTUPA J0 25 HA CTO OT aKTUBUTE CH B TIOKPUTH OOJIUTALINY.
OO0uara cTOMHOCT Ha UHBECTULIMHTE 10 U3PEUECHUE IIbPBO, HAAXBBPIISIIN OTPAaHUUYEHUETO 10
T. | 3a eKCHO3UIMKU KbM €IMH €EMUTEHT, HE MOXKe Ja HaaAXBbpJs 80 Ha CTO OT aKTUBUTE Ha
KOJICKTUBHATa MHBECTULMOHHA cxeMa. [IpexBbpiseMuTe HEHHN KHU)KAa U NHCTPYMEHTHUTE Ha
napuyHus naszap 1o T. 6 1 7 He ce B3eMaT IpeBU/ 3a LIEJUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. MHBeCTUIIMOHHUTE OTrpaHWYeHus mo 1. 1 - 7 He morar ga ObAaT KOMOWHUpPaHHU,
KOraTto B pe3yJiTaT Ha TOBa KOMOMHHUpaHe oOlaTa CTOMHOCT Ha MHBecTulMUTe Ha DOoHAA B
NPEXBBPIAEMU IIEHHM KHUXKA WM WHCTPYMEHTH Ha MAapU4HMs Na3zap, U3JaJ€HH OT €IHO
JMIIE, BIOrOBETE NPH TOBA JIMIE, KAKTO M €KCIIO3ULUATAa KbM CBLIOTO JIMIE, Bb3HUKHAIA B
pe3ynTar Ha CHAEIKU C JAEpUBATUBHU (PUHAHCOBM MHCTPYMEHTH cbIrylacHo T. 1 - 7, mie
HaABUIIHK 35 Ha cTO OT akTuBUTE HA DoHAA.

9. JlpyxectBara, BKIIOYEHH KbM €JHa Tpyla 3a I[eJIUTe Ha CBHCTaBsIHE Ha
KOHCOIUJMpPAaH (UHAHCOB OTYET CHIVIACHO MPHU3HATUTE CUETOBOJHU CTaHJAApTH, Ce
pasriexaar KaTto eIHO JIMLE Py IpUaraHe Ha OrPaHUYeHMSITA 110 PEAXOIHNUTE TOUKH.

10. OOGmata cTOMHOCT Ha WHBECTHLIMUTE B IIEHHUM KHIDKA WM HMHCTPYMEHTH Ha
napuyHusl masap, €MUTUpPaHM OT €lHa Ipymna, He MoXxe Ja Haaxebepias 20 Ha CTO OT
CTOMHOCTTA Ha aKTuBUTE Ha DoHJA.

11. Tlpu m3uucnsaBaHe Ha puckoBaTa excrozunms Ha JI® kbM HacpemHara cTpaHa, ce
U3II0J13Ba TIOJIOKUTENIHATA Ta3apHa CTOMHOCT Ha M3BBHOOPCOBO THPrYBaHUS JepUBATHBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lo3uruure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
ChIl[a HACPEIIHA CTpaHa MOrar Ja ObJaT HeTHUpaHH, ako Y /] Moxke Ja rapaHTHpa NpHIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPAaHE C HacpelHara ctpana ot uMmero Ha JJ®. Hetupane moxe na
ObJle HU3BBPIIEHO CaMO Ha EKCHO3MLIUU B H3BBHOOPCOBO THPIyBaHH JEpUBATHBHU
MHCTPYMEHTH C €JHa M Chllla HacpemiHa crpaHa. He ce paspemaBa HeTHpaHe ¢ JIpyru
€KCIIO3UIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa KbM ChIIlaTa HaCpelHa CTpaHa.

12. Tlpu m3uncnsBaHe Ha prckoBaTa ekcro3unus Ha J{® kbpM HacpemrHata crpana Y /|
B3€Ma MpEBHUJ OrpaHUYeHusATa Mo T. 1 — 3 ako chiiecTByBa obe3neueHne. O6e3neyeHneTo
MO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETHPaHE ¢ Ta3W HacpellHa cTpaHa oT uMmero Ha J1d.

13. V]I u3umcisiBa OorpaHUYCHHATA 3a KOHIIEHTpamus Ha eMuteHta 1o T. 1 - 10 BB3
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OcHOBa Ha 0a3zoBaTa EKCHO3MIMSA, BB3HHMKHAJA 4Ype3 U3IOJI3BaHETO Ha JCpUBATHBHU
(bUHAHCOBH MHCTPYMEHTH CBIJIACHO METO/1a HA MOETUTE 33 bJKCHHUS.

14. Ilpu m3uucneHuneTo Ha pUcKoBa exkcrno3uuus Ha J|® KbM HacpeliHa cTpaHa IO
M3BBHOOPCOBO THPIryBaH JACPUBATHBEH MHCTPYMEHT 1o 4i. 45, an. 4 u 5 or 3JAKUCIIIKU,
V]I TpsiOBa ma BKIIOYBA MPH HM3YUCICHHUATA BCSKAa PHUCKOBA EKCIIO3UIUS KBbM HACpEIIHA
CTpaHa Mo W3BBHOOPCOBO THPryBaH JIEPUBATHUBEH UHCTPYMEHT.

15. PuckoBara ekcrno3unus Ha JI® kbM HacpeliHa CTpaHa B Pe3yJITaT HA CIEIKU C
M3BBHOOPCOBO THPIYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIPABICHUE
Ha MOpTQEilyT ce BKIIOYBA MPU M3YKCISABAHETO Ha mparosere mo wi. 45 u 46 3JIKUCITKUA.
PuckoBe, cBbp3aHH € U3MOJI3BAHETO HA TEXHUKHU 32 €(EeKTUBHO yIpaBjieHHEe Ha MOpTdeilia
M3non13BaHeTo HAa PENo CAEIKU € CBBbP3aHO C ONpPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3MIbIHEHUE Ha 33Jb/DKCHHETO Ha KOHTpareHTa. B To3u ciywyailt @oHOBT Moxke Ia
IPUCTBIIM KBbM pealM3UpaHe Ha IOIYy4eHOTO obOe3rneueHue. AKO 00€3MEeUEeHUETO € MOJ
dopMaTa Ha IEHHHM KHIKa, CBIIECTBYBa PUCK MpoAaxkdara My Ja JOHECE IMO-MaJKO OT
NPEOCTABCHNUTE MAPUYHM CPE/ICTBA, HE3AaBUCHMO Jalld IO HETOYHO [IeHOOOpa3yBaHe Ha
o0e3neueHneTo, HeOIaronpUATHH Ma3apHU IBUKEHHUS, BIOIIABAHE HA KPEIUTHUS PEUTHHT Ha
EMUTEHTa Ha O0O0E€3MEeUEeHUEeTO WIM HEJIUMKBHJIHOCTTa Ha Ia3apa, Ha KOHTO Ce€ TbpryBa
obe3neuenneto. CHOTBETHO, ako 0Oe3medeHueTo € moja (opmara Ha MApUYHU CPEICTBA,
CBIIECTBYBA PUCK TE J1a ca HEJOCTAaThYHM 3a 3aKylyBaHE Ha ChUIMS OpOd IIEHHHW KHUXKAa,
KOUTO ca OwnM mpenoctaBeHu mo caenkara. OT jgpyra crpaHa, PEHMHBECTHPAHETO Ha
MOJIy4E€HOTO MAPUUHO 00E3MEeYEeHHE, ITOJYUYEHO M0 PENO CAENIKH, BKIIOYBA PUCKOBE, CBbP3aHU
C BHUJA HA HAMpPaBEHUTE HHBECTHUIIMU, U PUCKA, Y€ CTOMHOCTTAa Ha MAPUYHO OOe3rmeueHue
MOJKE Ja CIIaJHe M0/ cyMaTa, IbJKMMa Ha KOHTPareHTa.

Beuuku aktuBm, nonydeHu oT JI® B pe3ynTaT Ha M3MOJ3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIopaBiieHHe Ha noptdeina, ce pasriiexaar KaTo 00e3MeYeHne U OTroBapsT Ha KPUTEPUNTE
mo 1. 15.1.

15.1. B cayuaure, xorarto 3a J{® ce u3BbpuIBaT CACIKH ¢ U3BBHOOPCOBH (PMHAHCOBU
JepUBaTH M C€ M3MOJ3BAT TEXHUKU 3a €(PEKTUBHO YIpaBICHHE Ha MopTdeiina, BCAKO
o0e3redyeHne, M3IMOJI3BAHO 3a HaMalsiBaHE Ha PUCKOBAaTa EKCHO3MLHMSA KbM HacpelHara
CTpaHa, [0 BCSIKO BpeMe OTroBaps Ha CIEAHUTE KPUTEPHH, KaKTo ca ornpejaeneHu B Hacokure
3a KOMIIETEHTHUTE OpraHu u apyxecTsara, ynpasissamu [TIKUTILK:

15.1.1. NIUKBHIHOCT - BCAKO 0OE3MEeUeHNEe, KOETO HE € TIOJIyYeHO B TAPUYHH CPEJICTBA,
clenBa Ja MMa BHCOKAa JIMKBUIHOCT W Ja C€ ThpryBa Ha peryiupaH Ma3ap WIH B
MHOTOCTpaHHa CHCTEMa 3a ThPIrOBHUS C MPO3PAYHO OMPEENIIHE Ha LIEHUTE, TaKa 4Ye Ja MOXKe
na Obae mpoaageHo Obp30 Ha IeHa, OMU3Ka J0 OCTOMHOCTSBAHETO MpEau Mpojaxdara;
MOJIy4eHOTO 00€3MedYeHHe Clie/IBa ja OTroBaps Ha u3nckBanuaTa Ha wi. 49 3JIKUCIIIKH,;

15.1.2. omeHsiBaHe - MOTYYEHOTO O0Oe3MeUYeHHE clieABa Aa Ob/e OLICHIBAHO HAN-MaJKO
€VH IbT Ha JEH M aKTUBHU, MOKa3Ballld rojisMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba /a ce
npuemMaTr Kato oOe3leueHHe, OCBeH aKO He ca MPeIBUJCHHM JOCTaThYHO KOHCEPBAaTHBHHU
paBHUINA HA €BEHTYaIHH 3aryou;

15.1.3. kauecTBO Ha €MHTEHTA - MOJYYEHOTO OOE3MeyYeHHEe CIe/iBa J1a € C BHUCOKO
Ka4yecTBO;

15.1.4. xopenamusi - 00€3MEYEHUETO, TOIYYEHO OT KOJEKTHBHATA WHBECTUIIMOHHA
cxema, cienBa Ja ObJe U3JaeHO OT CyOeKT, KOWTO € HE3aBUCUM OT KOHTpareHTa U OT KOWTO
CE OYaKBa Jia He IPOsIBU CUJIHA 3aBUCUMOCT OT PE3YyJITAaTUTE OT JEHHOCTTA HA KOHTPAareHTa,

15.1.5. nuBepcuduxanus Ha oOe3neueHueTo - OO0e3MEeYeHHETo cienBa Ja Obiae
JTUBEpCU(HUIMPAHO 110 OTHOLICHHWE Ha Jbp)KaBH, IMa3apyd U eMUTEHTH, KaTO PUCKBT 32 JaJCH
eMuTeHT He HaaxBepisd 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE HA KOJEKTHBHATa
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WHBECTHUIIMOHHA CXEMa,

15.1.6. puckoBeTe, CBBpP3aHH C YIPABJICHHETO HAa OOE3MEYCHHETO - TE3M PHUCKOBE
cienBa Ja ca WACHTU(DUIMpAHW, YNpaBIsIBAHM W CMEKYCHH TOCPEICTBOM IIpoleca 3a
yIOpaBlieHUE Ha PUCKA,

15.1.7. npu npexBBpIISHE HA A NOJTYYEHOTO obOe3nedyeHue ce Abpku oT [lenosuraps
Ha J1D;

15.1.8. JA® moxke na MpUCTHIIN KbM U3IIBIHCHUE BBPXY MOJYYCHOTO 00E3MECUCHHE TI0
BCSKO Bpeme 0e3 MM030BaBaHe Ha HacpelllHaTa cTpaHa Wiu oJJ00peHue OT Hed;

15.1.9. HenmapuyHOTO OOE3MEYCHHUE HE MOXKE JIa Ce MPO/IaBa, PEMHBECTHUPA WITU 3aJ1ara;

15.1.10. napuaHOTO OOE3MEUeHUE MOXKE camo Jia ObJie:

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

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JIbPKaBHU LIEHHU KHUXKA,

B) MB3IIOJI3BAHO 32 LEJHMTE Ha OOpaTHU PEro CHCNKH, MPH YCIOBUE Y€ CHENKHTE Ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca O0CKT Ha mpyaeHuuaneH Haazop, u ye [TIKUIILIK moxe mo
BCSIKO BpEMeE J1a TIOJyYd OOpaTHO ITBJIHATA IMapUYHA CyMa 3aeHO C JbJDKHMHTE JIMXBH;

') MHBECTUPAHO B KPATKOCPOUHU (POHJIOBE HA MAPUYHUS Ta3ap.

15.2. Tlapuunoto oGe3nevenue mo 1. 15.1, 15.1.10. ce uHBecTHpa, KaTo ce Cra3BaT
MPUHIIMIIATE 32 AUBEpCUUKALINS, TPUIOKUMU KbM HEMAPUIHOTO 0Oe3neueHue.

15.3. JI® moxe na Haauimm orpanudenuero mo T. 15.1, 15.1.5., ako o6e3neuenuero e
B Pa3JIMYHU MPEXBHPIMMHU [IEHHU KHUXKA U UHCTPYMEHTH Ha MapUYHUS Ta3ap, U3JaJCHU OT
HAKOe OT junara mo 4wi. 38, am. 1, 1. 9, Oykea "a" 3JKHUCHIIKWU npu cna3Bane Ha
n3uckBanusTa o wi. 47, an. 4 3IKUCATIKHU.

15.4. B cayuaute no 1. 3 JI® ompenens Ibp>KaBUTE WIEHKH, PETMOHAJIHUTE WU
MECTHUTE OpraHW WIH NyOJMYHUTE MEXKIYHAPOJHU OpraHU3allid, EMUTHUpPAIUd WU
rapaHTUPAIIY [IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTo o0e3MeYeHre, KOeTO MOXe J1a
HaaxBepiis 20 HAa CTO OT HETHATa CTOMHOCT HAa AaKTUBUTE M, KAaTO OIIOBECTSBA TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.

15.5. Axo JI® mosydaBa obe3nedeHue 3a He mo-Maiko oT 30 Ha CTO OT CBOMTE
aktuBH, Y]l ce 3agpmkaBa nAa pa3paboTH W Tpuiara MOJMTHKA, KOATO Ja TapaHTHpa
U3BBPIIBAHE HA CTPEC-TECTOBETE MIPH HOPMAITHU U TIPU U3BBHPEIHH YCIOBUS HA JIMKBUIHOCT,
Taka uye Ja ce Jnaae BB3MOXKHOCT Ha JID nga oleHu JUKBUIHUS DPHCK, CBBp3aH C
obesmneuenuero. [lonmTHkara 3a CTpec-TECTOBETE HA JMKBHIHOCTTA ChIABpXKA Hai-Mallko
CIIETHUTE ENIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaIU3 Ha CIEHAPUN 3a CTPEC-TECT, BKIIOUUTEITHO
Kanuopupane, cepTuduIMpane U aHAJIU3 Ha YyBCTBUTEITHOCTTA;

15.5.2. emnupu4eH MOIXOJ KbM OIIEHKaTa Ha BBH3JICUCTBHETO, BKIIOYUTEITHO
OEKTECTOBE Ha OLIEHKHUTE HA JINKBUIHUS PUCK;

15.5.3. 4yecrota Ha oTyMTaHe U mpar (MparoBe) Ha JOMYCTUMOCT Ha
OTpaHHYEHHUETO/3ary0ara;

15.5.4. mepku 3a HamansBaHe Ha 3ary0ara, BKJIIOYUTEIHO TMOJMTHKA 3a
MpeBIKIAHE HA €BEHTYATHH 3aryOH U 3all[uTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpapisgBamoTo APYKECTBO BBBEXKJA SCHA TOJUTHKA 3a TPEIABWKIAHE Ha
€BEHTYyallHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJ aKTHUBH, IMOJyYeHU KaTto oOesmeueHue. [Ipu
pa3paboTBaHe Ha IMOJIMTUKATA 3a MPEABIIKIAHE HA €BEHTYaIHW 3aryOHM Ce B3UMAT IPEIBHU/T
XapaKTePUCTUKUTE Ha aKTUBUTE, KaTO KPEIUTHO CHhCTOSHUE WM MU3MEHUYMBOCT HA LICHUTE U
pe3ysTaTuTe OT CcTpec-TectoBeTe. IlommTrkara ce opopMs B CaMOCTOSITENICH JIOKYMEHT U
000CHOBaBa BCSIKO PEIICHHE 3a MPEABIDKIAHE HA KOHKPETHA E€BEHTyalHa 3aryba Wi 3a
HEeNpeIBIKAaHE HA TaKaBa M0 OTHOUIEHHUE Ha JaJIeH BUJ aKTHBH.
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15.7. YmpaBnsBamoTo IpY>KECTBO BHBEXK/IA IMOJIMTHUKA 32 00€3MECUCHUE U MOJIUTHKA 32
pPEHHBECTHPAHE Ha MapUYHO 00e3MeUeHue.

16. YrpasnsiBaio apyKecTBO, JSHCTBAIIO 32 CMETKA Ha BCUYKU YIPABIISIBAHU OT HETO
dboHI0BE WM APYTU MPENNpHUATHS 32 KOJEKTUBHO WHBECTHUpPAaHE, HE MOXE Jla MpHaoOuBa
aKIUM C MPaBO HAa IJIac, KOUTO OWMXa My MO3BOJIMIU Ja YIPAKHSBA 3HAUYUTEITHO BIUSHUE
BBPXY YIPABICHUETO HA EMUTEHT. 3HAUYUTEIHO BIIMSIHHUE [0 CMUCHJIa HA U3PEUYCHHE ITBPBO €
HaJUIE B CIy4yauTe Ha MPSAKO WIM HENPSAKO NpuTexkaBaHe Ha 20 HA CTO WM TOBEYE OT
rJ1acoBeTe B OOMIOTO ChOpaHHWE HA EMHTEHT, ONpPEeICHU ChritacHO Wi. 145 u 146 ot 3akoHa
3a MyOJIMYHOTO Mpe/JiaraHe Ha [ICHHHU KHIDKA.

JloroBOpHUAT POH/ CHIIO Taka, HE MOXKe J1a MPU00MBa IOBEYe OT:

16.1. mecet Ha cTO OT aKIUUTE O€3 MPaBO HA TJIAC, U3/AaJICHU OT CIHO JIUIIE;

16.2. gecer Ha cTO OT OOJMUTALMUTE WM JPYTH ABITOBU LEHHU KHUXA, U3AaJ€HU OT
€/IHO JIULIE;

16.3. aBazmeceT u MeT Ha CTO OT JSJIOBETE HA €IHA U ChIlla KOJEKTHBHA HHBECTUIIMOHHA
cXeMa WM JPYyro MpeanpusiTUe 3a KOJIEKTUBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3ucKkBaHusATa Ha wi. 4, an. 1 ot 3AKUCIIIKH;

16.4. necet Ha CTO OT HHCTPYMEHTHUTE Ha MTAPUIHHUS T1a3ap, U3A3JICHU OT SIHO JIUIIE.

17. Orpanuyenusra o 1. 16, 16.2., 16.3. u 16.4. He ce npunaraT, KoraTo B MOMEHTa Ha
npuIoOMBaHEe HAa IMMOCOYCHUTE HHCTPYMEHTH YTpaBisBamoro JlpykecTBo, JeHCTBaIIo 3a
cmeTka Ha DoHAA, HE MOXE Jla U3YUCIM OpyTHAaTa CyMa Ha ABJITOBUTE IICHHHM KHIDKA, HA
WHCTPYMEHTHUTE Ha MApUYHUS Ta3ap WIM HETHATa CTOMHOCT HA €MUTHPAHUTE LIEHHU KHIDKA.
3a MOMEHT Ha IpHUI00MBaHE CE CUMTA JaTaTa Ha CeThJIMEHT.

18. YnpansaBamoro JlpykecTBo Moke Ja MHBecTHpa He moBede oT 10 Ha cTo oT
aktuBuTe Ha DOHIA Is7I0BE HA €1HA U ChIla KOJEKTUBHA MHBECTUIIMOHHA CXeMa WA JPYro
MpeAnpUsITHE 32 KOJEKTUBHO HMHBecTHUpaHe mo wi. 38, am. 1, 1. 5 or 3AKUCIAIIKU,
HE3aBUCUMO JIAJIM € ChC CENATUIIE B IbpPKaBa WICHKA UJIH HE.

19. O6muAT pa3mep Ha HHBECTUIIMUTE B JSJIOBE HA MPEANPHUSATHS 32 KOJIEKTHBHO
WHBECTHpAHE, Pa3IUYHU OT KOJIEKTMBHA MHBECTUIIMOHHA CXeMa, HE MOXKEe Jla HajBuIasa 10
Ha cTo oT akTuBUTe Ha DoHAA.

20. ITpu ckiIroUBaHe Ha PEIo CICIKH, pUCKOBaTa eKcro3uus Ha DOoHa KbM BCSIKa
OT/IeJIHA HacpelllHa CTpaHa He MOXKe Aa HaaxBbpis 10 Ha CTO OT aKTHMBUTE MY, KOraTo
HacpenHara crpana € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHUTE B
OCTAHAJIUTE CIy4au.

21. OrpanuveHHsTa 1O TO3M Pa3/ie] He Ce MpHiIarar, KoraTo ce yIpaXHsBaT MpaBa Ha
3alMCBaHe, MPOU3TUYALIM OT MPEXBBPJISAEMH IEHHU KHUXA U MHCTPYMEHTH Ha MapUYHHS
rasap, KOMTO ca 4acT OoT akTuBuTe Ha DoHa.

22. B ciiydauTe u ipu ycloBusTa, npeasuaeHu B [IpaBunata Ha @oHAa U CHITIACHO Y.
50, an. 2 u 3 3AKNUCAIIKU Hskou OT orpaHMYEHUsATa IO MPEAXOJHUTE TOUKH MOraT Jia He ce
npuiarat 10 6 Mecena OT MoJiy4aBaHE Ha pa3pelIeHUETO 32 OpraHU3UpaHe U yIpaBiIeHUE HA
®oHJa, KaKTo U B ciayyail Ha mpeoOpasyBaHe, B koeTo POHIBT yyacTBa KaTo MHpueMalia
KOJIEKTUBHA WHBECTUIIMOHHA cXeMma, 3a KosiTo KommucusTa € KOMIETeHTeH Opran — 1o 6
Mecella OT JlaTaTa Ha BIIMCBAaHE Ha CIIMBAHETO WJIM BIMBAHETO B CHOTBETHUS PETUCTHP.

23. Ilpu HapylieHWE Ha HWHBECTUIMOHHUTE OTpaHWYeHHUs 1o [7naBa miecta OT
S3AKMCAITIKHY no npu4rHU W3BBH KOHTPOJIa Ha Y IpaBiIsaBanioTo pyKecTBO WK B pe3yiaTaT
Ha yIpaXHsBaHE MpaBa Ha 3allMCBaHe, Y PaBisABaIloTo JpyKecTBO MPUOPUTETHO, HO HE MO~
KbCHO OT IIECT Mecella OT BB3HUKBAHE Ha HAPYIICHHWETO, 4pe3 CACIKH 3a Mpojaxoda
npuBexaa akTuBuTe Ha POHAA B CHOTBETCTBHUE C MHBECTUIMOHHUTE OTPAHUYCHHS, KATO
OTYNUTA UHTEPECUTE HA IPUTEKATEIUTE Ha JSIIOBE.
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B cayuaute mo 1. 23 VYmopasmsBamoro JpykecTBO € JIbKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylleHHeTo na yreaomu Komwucusra 3a ¢punancos Haazop (,KPH”), kato
npenocTaBu MH(GOpMAIKS 32 MPUYUHUTE 32 BH3HUKBAHETO MY U 3a MPEIIPUETUTE MEPKH 3a
oTcTpaHsBaHeTo My. MHdopmanus 3a mpeamnpueTuTe MEpPKHU IO HU3pEUYEHHE MBPBO HE Ce
IIPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTAaBIHE HA YBEJOMIICHUETO.

CpBeThT Ha JUPEKTOPHUTE Ha YMPABISABAIIOTO IPY>KECTBO YCTAHOBSIBA BHTPELIHO PUCKOBH
OTPaHMYMTEIHH [IPAroBe , KOUTO:

1. 3a puckoBute U ymepeHo- puckoBure JJ® ca Ha HUBO 95% OT OorpaHuyeHUsATa MO
TO3H YJICH;

2. 3a KOHCepBaTMBHUTE M yMepeHO KoHcepBatuBHuTe JId ca Ha HMBO 97% oT
OTpaHMYCHUATA MO TO3W wWieH. Besko mpeMuHaBaHEe Ha TE3W MPAroBe ce JOKYMEHTHpPA OT
3BeHO ,,YIpaBlleHHE€ Ha pucka“ M ce JokinanBa Ha CbBETT Ha JUPEKTOPUTE Ha
VYpaBisaBamoTo IpyKecTBO 3a IpeaprueMaHe Ha KOPUTUpaly JeiCTBUS.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm uHeecmupa

1. IlpexBbpisieMuTe 1IEHHH KHWXKA, B KOUTO MOXe Ja uHBecTupa JloroBopaust ®on, TpsaoOBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 norenuuanuure 3aryou, kouto @oHaa MOKe /1a TIOHECe OT MPUTEKABAHETO UM, Ca
OTpaHUYEHU J0 pa3Mepa Ha IUlaTeHara 3a TX 1ICHa,

1.2, 1WMKBHOHOCTTA WM HE 3acsira crnocoOHoctra Ha @oHAa MO HCKaHE Ha
MPHUTEKATEIIUTE Ha JISIOBE Ja M3KYITyBa 0OpaTHO JSUIOBETE CH,

1.3. uMar HageXKTHA OlICHKA!

a) IIEHHUTE KHIKA, IOMYCHATH JI0 WK ThPTyBaHU HA PETyIHpPaH mazap mno 4i. 38,
an. 1, 1. 1 - 4 3AKUCAIIKHA, umaTt TOYHH, HAEKTHU U PEIOBHO YCTAHOBSIBAHU IIEHH, KOUTO
ca IpeI0CTaBeHH OT Na3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OLICHSIBAHE;

0) nennute kHwka mo wi. 38, an. 2 3AKUCAIIKW umat nmepuoauyHa OLICHKA,
U3BBPIICHA Bb3 OCHOBAa Ha MH(OpMAIMs, MPEAOCTaBeHa OT €MHUTEHTa, WM Bb3 OCHOBA Ha
KOMITIETEHTHO WHBECTHIIMOHHO MTPOYYBAHE;

1.4. 3a TAX € HanuIle MOAXOAAIIa HHPOPMAITHS:

a) 3a IIEHHUTEe KHIKA, TOMYCHATH JI0 WJIM ThPTyBaHU Ha PETYJIMPaH Ma3ap 1o 4.
38, an. 1, 1. 1 - 4 3AKUCIIIKH, ce npenoctaBsi pef0BHO TOYHA U MOJApoOHA MHPOpMALUSI
KbM I1a3apa 3a [[eHHATa KHUTa WK KOTaTo € MPUJIOKUMO, 3a OpTdeiiia Ha [IEeHHaTa KHUTA;

0) 3a uennute kHika mo wi. 38, an. 2 3AKUC/IIKU ce mpemoctaBs penoBHO
touHa uHpopmanus 10 DoH/Ia 3a IIEeHHATAa KHUTA WM KOTAaTO € MPHIIOKUMO, 3a TopTdeiisa Ha
[ICHHAaTa KHUTa;

1.5. ca cBOOOAHO PEXBBHPIIAEMU;

1.6. TaxHOTO mTpUAOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IENU W/WIH
MHBECTUIIMOHHATA TTOTUTHKA Ha DoHa;

1.7. puckbT, CBBp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBumiara 3a ympaBieHue Ha
pucka Ha DoHJa.
2. Cuwnra ce, ye neHHuTe kHmxka mo wi. 38, am. 1, 1. 1 - 3 3JKUCHAIIKU otroBapsT Ha
n3nckBanuaTa o 1. 1.2. m 1.5., ako @oHIBT He paznoiarat ¢ nHGopMaIus, KOITo Ja J0BeIe
JI0 IpYT U3BOJ.
3. 3a nmpexpbpisiemu 1eHHU KHIKA 110 wi. 38 3/IKMCIIIKU ce cunTaT U aKuuTe/AsUTOBETE
HAa WHBECTUIIMOHHO JIPYKECTBO, IOTOBOPEH (DOH]I WIIH JSI0B TPHCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yCIOBUATATIO T. | M 2;
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3.2. WHBECTUIMOHHHUTE JPYKECTBA WM JSUIOBUTE TPHCTOBE Ca OOCKT HA MpaBWia 3a
KOPIIOPAaTUBHO YIpaBJeHHE, MPUIOKUMU KbM JApY>KEeCTBaTa, a JIOrOBOpHUTE (OHIIOBE ca
MpeJAMET Ha IpaBuja 3a KOPIOPATUBHO YIPABJICHHE, €KBUBAJICHTHH Ha TE3W, MPUIIOKUMHU
KbM JPYy>KEeCTBaTa;

3.3. ApyKecTBOTO, KOETO YIpaBisiBa JOTOBOPHUS (DOHA, CHOTBETHO IPYKECTBOTO,
KOETO YIpaBiisiBa aKTUBUTE HAa MHBECTULIMOHHOTO JAPY>KECTBO U [SJIOBUSA TPBHCT, aKO MMa
TaKoBa, € MPEeAMET Ha HAIMOHAJIHA PETyJalus ¢ e 3alllUTa HA UHBECTUTOPUTE.

4. 3a npexBbpisiemu neHHH kHka 1o wi. 38 3JAKMCIIIKW ce cuutat m (UHAHCOBHTE
WHCTPYMEHTH, KOUTO OTrOBapsT HA yCJIOBUsTA MO ai. | U 2 U ca rapaHTUpPaHU OT WJIU ca
CBBbP3aHU C MPEACTABIHETO Ha JIPYTH aKTUBU, KOUTO MOKE Ja ca pa3jiuyHU OT Te3H 1o 4. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHUXa MO IPEIXOJHOTO HU3PEUYEHUE ChIbPIKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, [10 OTHOIICHNUE Ha BHEJIPCHUS JEPUBATUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3JAKNCAIIKN.

4a. Koraro ympaBisBaiio JIpy»eCTBO 3a CMETKa Ha ympaBisBaHUs oT Hero MoHja u3BbpIIBa
cyar 3a o011a JOXOAHOCT WJIM UHBECTHPA B APYTH JEPUBATUBHU (DUHAHCOBH MHCTPYMEHTH C
MoJ0OHM XapaKTePUCTUKH, MO OTHOILIECHHE Ha Te3W aKTUBU OT mopTdeitna Ha DoHma ce
npwiarat wi. 45 — 49 3JIKUCIITKHU.

5. MHCTpyMeHTH Ha NapuyHUs MMazap Mo cMuchia Ha § 1, T. 6 OT HONBIHUTEIHUTE
pasnopenou va 3JJKUCIIIKU ca nHCTpyMEHTH, KOHUTO ca:

5.1. ¢hbuHAHCOBH MHCTPYMEHTH, JIOMYCHATH JI0 ThPTrOBUS WU THPTyBaHHU Ha PEryIupaH
nasap 1o cMuchwia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCIIIKH;

5.2. puHAHCOBU MHCTPYMEHTH, KOUTO HE ca AOMYyCHATU O ThPTOBHSI.

HNuctpymenTuTe HA TApUYHMS Ta3ap, B KOUTO MOXe Ja nHBectupa GOHABT, C€ CUUTAT
3a 00MuYaiiHO THPryBaHM HA MAPUYHMS T[a3ap, aKo OTrOBAapSAT Ha €JHO OT CJEIHUTE
W3UCKBAHHUS:

1. UMat mazex mpu eMUTHUPAHETO 10 397 MTHU BKIL;

2. ©UMaT OCTaTh4Y€H CPOK 10 majaexa a0 397 qHu BKIL;

3. mojanexaT Ha PEJOBHU KOPEKIMH Ha JIOXOJHOCTTA MPHU YCIOBUATA HA TAPUYHHS
nasap rnoHe Ha Bceku 397 nHu;

4. pUCKOBHUST UM TpOo(u, BKJI. MO OTHOIIEHHWE HA KPEAUTHUS UM PHUCK U PHUCKA,
CBBbp3aH C JUXBEHHUS TPOIEHT, CHOTBETCTBA Ha pHCKOBHS Tpodun Ha (UHAHCOBU
MHCTPYMEHTH € €K MO T. 1 ¥ 2 WM ¢ KOPEKIMH Ha JOXOJHOCTTA 110 T. 3.

6. UHCTpyMeHTUTE Ha MapuU4HUS TMa3zap, B KOUTO MOXe Ja uHBectupa GOHABT, ca JIUKBUIAHU
WHCTPYMEHTH Ha TApUYHMs Ta3ap, KOUTO Morar ja ObJaT MpojaJeHH MpHU OTpPaHHUYCHU
pa3XxoaM U B aJ€KBAaTHO KPAaThbK BPEMEBU NEPHOJ NPEABHUJ 3aAbJKEeHUETO Ha JloroBopHUs
®DoH/T 110 UCKAHE HA MPUTEKATEINTE HA JISTIOBE /1a U3KYITyBa 00paTHO JISITOBETE CH.
7. IHCTpyMEHTHUTE Ha MapUyYHUs Ma3ap, B KOUTO Moxe Aa uHBectupa JloropopHust @oHp, ca
ChC CTOMHOCT, KOATO MOXe Ja ObJe TOYHO OMpeJesieHa MO BCSIKO BpeMe, aKko 3a TAX ca
HaJUIE TOYHU M HAJEXKIHHU CUCTEMH 3a OLICHKA, KOUTO OTrOBApSAT HA M3UCKBAHUATA MO YJl.
13, am. 2, 1.1 u 2 ot Hapen6a Ne 44.
8. CuuTa ce, ye HHCTpYMEHTUTE Ha Mapu4Hus nazap no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKU
OTTOBapsAT Ha W3HMCKBaHWsATa Mo wi. 13, an. 1 m 2 or Hapenba Ne 44, ako doHapT HE
pasmonara ¢ uH(popMaIus, KOsSTo Ja T0BEAE 10 APYT U3BO/I.
9. UncTtpymenTuTe Ha mapuyaus mazap mo wi. 38, am. 1, 1. 9 3JJKUC/IIKH, kouto ca
pa3MyHU OT TE€3HW, THPI'YBaHM HA PETYJIUpPaH Ma3ap, HO YMIATO €MUCHUS WM E€MUTEHT ca
pETryJIupaHy 3a IEJIUTE Ha 3alMTa Ha HHBECTUTOPUTE M CIIECTSIBAHMITA, TPSIOBA a OTTOBAPST
Ha CJICIHUTE YCIOBUSI:

9.1. oTroBapsT Ha MOHE €THO OT M3MCKBaHMATA 1O Wi. 12, an. 1 or Hapenba Ne 44 u Ha
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BCUYKM M3ncKBaHus 1o 4i.13, an.1-3 or Hapenba Ne 44;

9.2. cBOOOAHO MPEXBBPIAEMHU Ca U 32 TAX Ja € HAIMYHA MOAXojsnia MHpopMmaius,
BKIIIOYMTEIHO HMH(pOpMaIus, HeoOXOoauMa 3a H3BBpIIBAaHE HAa IMOAXOJAINA OIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEBU U3UCKBAHUATA 110
ui1. 14,a1m.2-4 ot Hapen6a Ne 44.

10. 3a uHCTpyMEHTHTE Ha MapuyHus masap mo wi. 38, am. 1, 1. 9, 6ykBu "6" u "r"
3AKUCAIIKHY, 3a uHCTpyMEHTUTE Ha mapu4Hus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCIIIKW, kouTo ca eMUTHpaHH OT PErHMOHAJIHU WJIM MECTHH OpraHu B PemyOnuka
Bearapus mnm apyra appikaBa WieHKa WM OT MyOnIMYHA MEXIyHApoJHa OpraHu3alus, B
KOSITO WIEHyBa IOHE €/lHA Jbp)KaBa WIEHKa, HO KOMUTO HE ca TapaHTHUpPaHU OT AbprKaBa
YJICHKA, KaKTO U B CIy4aWTe Ha (elepaiHa IbpxKaBa, KOATO € JbpKaBa YjeHKa - OT €IUH OT
4jieHOBeTe Ha (hefepaiaHaTa qbprKaBa, € HaJuIle MOoAXOoAdIaTa nHpopMalys Mo CMUCHIA Ha
azn. 9, ako ca cra3eHu U3NCKBaHuATa Ha 4. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

11. 3a uncTpyMEeHTHTE Ha mapuyHUs nazap mo 4wi. 38, an. 1, 1. 9, 6yksa "B" 3IKUCAIIKU e
HaJIMILIE TOAX0A1IaTa HH(OpMaLKs [0 CMUCHIA Ha T. 9, aKo ca Clla3eHu M3UCKBaHUATA Ha Il
14, an. 3,1.1-3 ot Hapenba Ne 44,

12. 3a uHCTpyMEHTHTE Ha nmapu4yHus nazap no wi. 38, am. 1, 1. 9, Oyksa "a" 3/IKUCAIIKU,
pa3nuuHu oT u3dpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznagenure ot EBponeiickaTta
neHTpanHa Oanka, or bearapckara HapogHa OaHKa WM OT LEHTpajHa OaHKa Ha Apyra
IbpXKaBa 4YJEHKa, MOAXofsmara uHbopMalus MO CMUChIa Ha T. 9.2. e uHbopMmanus 3a
eMHCHATA WM IpoTrpaMata 3a eMHTUPAHE WM 33 OPUAMYECKOTO M (PUHAHCOBOTO CHCTOSIHHUE
HA eMHUTEHTA IPEIU EMUTUPAHETO HA HHCTPYMEHTA OT apUYHUS Ha3ap.

13. JIuntero mo 4. 38, an. 1, T. 9, 6yksa "B" 3AKUCAIIKU, xoeTo € 00CKT | cria3Ba mpaBuia,
IIPUETH OT CHOTBETHHS KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HMCKBaHUATA, ONPEETICH! OT MpaBoTo Ha EBponeiickus cbio3, TpsiOBa 1a € eMUTEHT, KOUTO
€ 00eKT Ha M cra3Ba IpaBuiiaTa 3a NpyACHIMAIEH HaJ30p, KAKTO U KOMTO OTroBapsi Ha €IHO
oT ycnoBusTa Ha ui. 15, ot Hapenba Ne 44.

14. bankoBara JIMHUS 3a OCUTYpsIBAaHE HA JUKBHJIHOCT € OAHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO W3MbIHSABA W3MCKBaHWsATa mo wi 38, am 1, 1. 9, OykBa ,B *
3AKUCATIKHN.

15. JlepuBaTuBHMTE (PMHAHCOBU MHCTpYMEeHTH 1o wi. 38, an. 1, 1. 7 u 1.8 3AKUCAIIKU ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsIT M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. § 6.
“06“n 6. “B* 3AKMCAIIKHU.

16. lepuBatuBHUTE (UHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, 1. 7 u 8 3AKHUCAIIKUN
cie/Ba J1a BKJIKOYBAT MHCTPYMEHTH, KOMTO OTIOBAPAT Ha Kpurepuute mo 4wi. 18, am. 1 or
Hapen6a Ne 44.

17. CopaBeiiBaTa CTOMHOCT Ha JIepUBaTUBHUTE (PMHAHCOBH MHCTPYMEHTH 1o ui. 38, an. 1,
T. 8, OykBa "B" 3[IKMC/IIKU e nenara, 3a KOSITO akKTUBUTE MOTAT Jga ObJaT pa3MEHEHH, a
3aIBJDKEHUSITA 10 TSIX - IMOTAaceHU MEXIy A00pe HMHOOPMHpAHU M HU3PA3UIM ChIJIacHe
HECBBP3aHU CTPaHU B CIEIIKA.

18. HagexxpHata w Tmojuiexamia Ha TPOBEpPKa OICHKA Ha JIEPUBATUBHHUTE (UHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKHM croTBETCTBA HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camo Ha Ma3apHU KOTUPOBKU OT HAcpel[HaTa CTpaHa U OTroBaps
Ha kputepuute mo wi. 18, an. 3 or Hapenba Ne 44.

19. JluxBumauTe $uHaHcoBH akTHBU Mo wi. 38, am. 1, T. 8 3AKUC/IIKN He BKIIFOUBAT
JIepUBAaTHBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. JombnHuTennuTe IUKBUAHM aktuBH 1o wi. 38, an. 4 3JIKMC/IIIKM BkmrouBar
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MapUYHUTE CPEJCTBA HA Kaca HAa KOJEKTHBHATA HHBECTUIIMOHHA CXEMa.
21. JJoroBopHustT POHJ MOXKE Ja MHBECTHpPA B JEPUBATUBHU (DUHAHCOBU HMHCTPYMEHTH C
0a30B akTuB (pruHaHCOBM MHAeKcH 1o wi. 38, an. 1, T. 7 u 8§ 3JJKMUCAIIKU, ako ¢puHaHCcOBUTE
WHJIEKCH OTIOBapsT Ha ycioBusaTa o wi. 19, an. 1 ot Hapen6a Ne 44,

22. Koraro ChCTaBBT Ha aKTHBUTE B HWHICKCAa, KOWTO € 0a30B aKTWUB Ha JEPUBATUBCH
¢bunancoB uHcTpyMeHT 1o wi. 38, an. 1, 1. 7 3AKUCIIIKHU, He oTroBaps Ha W3MCKBAHUATA
Ha wi. 19, am. 1 or Hapenba Ne 44, HO oTroBapss Ha HM3UCKBaHUATA Ha 4Wwi. 17, TO3M
JepUBaTUBeH (PMHAHCOB MHCTPYMEHT CE€ CUMTA 3a JIEPUBATHBEH (PMHAHCOB HMHCTPYMEHT C
0a30B akTHB KOMOMHAaIMs OT akTuBHTe 1o Wwi. 17, an. 1, 1. 1 ot Hapenba Ne 44,

23. IlpexBbpisieMd II€HHH KHUXa M HWHCTPYMEHTH Ha MapUYHMs Ma3ap C BrPaJeHU
JIepUBATUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u cbabpkaT KOMIOHEHT, KOWTO
oTroBaps Ha ycioBusita Ha 4i. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, 4ye npexBbpisiemara
[[EHHA KHUTA WM HHCTPYMEHTHT Ha MApUUHUS [1a3ap ca C BIPaJCH IEPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOMUTO MOX€ Ja ObJe MPEXBBPJIEH C JOTOBOP OTAEIHO OT LIEHHATa KHHUTa WIH
WHCTPYMEHTa Ha MapuuHus maszap. To3u KOMIIOHEHT ce pa3riex]a KaTo CaMOCTOSITEeNEH
(bMHAHCOB UHCTPYMEHT.

24. Bp3npou3Bex/1aHe Ha ChCTaB HA MHJIEKC HA aKLIUW WA OOJUTalluu/IbITOBU IEHHU KHUXA
€ HaJMIE B CIIy9aWTe Ha BBH3MPOM3BEKIAHE Ha ChCTaBa Ha 0a30BHTE aKTHBH HA WHJICKCA,
BKJIFOUMTEIIHO M3MOJ3BAHETO HA JEPUBATUBH WJIM JIPYTH TEXHUKUA M MHCTPYMEHTH 1O 4. 50
ot Hapenba Ne 44, CbcTaBbT Ha MHACKCA € JOCTATHYHO AUBEPCUPUIIMPAH, aKO € ChOOPa3eH C
npaBuiiaTa 3a auBepcudukanusa Ha pucka no wi. 46 3JKUCAIIKU u un. 19 ot Hapenba Ne
44,

25.HeKkchT TpeNCcTaBiIsiBa a/lekKBaTeH OEHUMapK, ako JHUIETO, KOETO MOIAbpiKa HWHJEKCA,
M3MOJI3Ba MPU3HATA METOJOJIOTHA, KOSATO KaTo IS0 HE BOAU /0 U3KIIOYBAHE HA OCHOBEH
€MUTEHT Ha ma3apa, 3a KOUTO MHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOIXO/SI HAUYKH, aKo
Ca U3IIBJIHEHU CJIEIHUTE YCIOBHUS:

25.1. nmocThIleH € 3a Mmy0JInKaTa;

25.2. nuuero, KOETO MOJAbpKA HWHIAEKCa, HE € CBBHP3aHO JHIE C KOJEKTHBHATA
WHBECTHUIIMOHHA CX€Ma, KOATO BB3MPOU3BEKIa HHIEKCA. AKO ca HaiuIle e()eKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHGIMKT Ha WHTEPECH, JHIETO, KOETO TOAAbpKa HHAEKca |
KOJIEKTUBHATa WHBECTHIIMOHHA CXEMa MOraT Jla ca 4YacT OT €JHa U ChIla MKOHOMHUYECKA

rpymna.

Lpyeu ocpanuyenus

[Tpu ympasnenue Ha ,,Cenexkt Obmuranuu’ YmpasusBamoTo JpyKecTBO IIe cria3Ba BCHYKU
HOPMAaTUBHU U3UCKBAHUA U OI'PAaHUYCHUA, BKIIFOYUTCIHO ONPCACICHUTEC C PCUHICHUA Ha KoH.
VYmpasnsBamoto J[py>kecTBO He MOXKe J1a TPOMEHs MpeaMeTa Ha JneiHocT Ha JloroBopHus
@onx WM 51a B3eMa pEIICHHE 3a HEeroBOTO NpeoOpasyBaHEe MO JAPYr HA4YHWH, OCBEH 4pe3
CIMBaHe, BIWBaHE, pa3leisHe M OTAeNsHe, KaTo B NpeoOpa3yBaHETO ydYacTBAT CaMo
JOTOBOPHU (OHIOBE, O€3 1a TPOMEHST MpeaMeTa CH Ha JICHHOCT.

VnpasnsaBamoTo pyxecTBo, kakTo U bankarta [lemo3nrtap, Korato JEHCTBAT 3a CMETKAa Ha
Horosopuus @oHa, HE MOTarT:

1. na mpepocTaBAT 3aeMH, HUTO Ja ObJAT TapaHTU Ha TpeTw nuia; [leicTBusra,
U3BBPIICHH B HApyLICHUE HA IPEAXOAHOTO M3PEYCHUE Ca HEACUCTBUTEIHHU CIIPIMO
IPUTEXKATEIINTE Ha Jsan0Be. HeszaBUCHMO OT OrpaHMuYeHusiTa IO U3PEYECHHE IbPBO
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VYnpasnsaBamoro [pyxecTBo, kKakto U bankara /lemo3urap, Koraro IeHCTBAT 3a CMETKA Ha
JoroBopuust ®onx Morar aa nmpuaoOUBaT MPEXBbPISIEMU LIEHHW KHU)KA, MHCTPYMEHTU Ha
Napu4HUs Ta3ap Wik Apyrd (puHAHCOBUM MHCTpyMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9 or
S3AKMUCIIIKH, B cimydaute KOrato CTOMHOCTTa UM HE € HAIbJIHO U3ILJIaTeHA.

2. Ja CKJIIOYBAT JIOTOBOP 3a KBbCH NPONAKOM Ha MNPEXBBPISEMH IICHHU KHIDKA,
MHCTPYMEHTH Ha MAapUYHUS [1a3ap WM Ha APYTH (PUHAHCOBU MHCTPYMEHTH 1O wi. 38, ai. 1, T.
5,7,8u9 or SAKUCIIIKN.

VYnpasnsBamoTo pyxecTBo HIMa MPpaBo U Ja W3MOJ3Ba U 3ajara UMyIIecTBOTO Ha ,,CeleKT
OO6nuranun‘ 3a MOKPUBAHE HA CBOM 3aJIbJDKCHHS, KOUTO HE Ca CBBhP3aHU C YIPABJICHUETO Ha
nerHocTra HAa DoHma.

Jorosopausat @oHA HE MOXKE J1a I0JI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOYECHH I10-10J1y WIH B
JIPYTH CIIy4yau, ONPEAEIICHH OT AEHCTBAIOTO 3aKOHOJATENICTBO.

1. C men edexkrtuBHO ymnpaBieHue Ha pasxoaute JloroBopauar PoHx Moxke naa
npuo0UBa UyKJIeCTpaHHA BallyTa MOCPEICTBOM KOMIICHCAIIMOHEH 3aeéM, KOWTO BBH3HHUKBA B
ciydauTe, Korato OaHka, ¢ kosto JI® wuMa JOroBOPHM B3aMMOOTHOIIEHHS, CpPEILy
neno3upana BanyTa Ha J[loroBopHust ®oHHA, ocurypsBa OT 4YyXKAa OaHKa KOHTPAareHT
IIPEAOCTaBSHETO Ha 3aeM Ha J{® B chOTBETHATA 4y KIECTPAHHA BAJIyTa.

2. CpexactBara ot 3aema 1o T. | Morar ga ObAaT U3MOI3BaHU 3!

2.1. mnamaHe Ha MOJAJACHUTE MOPHUYKM 3a OOpaTHO HM3KYyNyBaHE Ha JsJIOBETE Ha
Horosopuust ®ona u3BbH Teputopusita Ha PenyOnuka bbarapus;
2.2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3JJKMC/TIKHN.

3. Excnozunmsita Ha JloroBopaust ®oun o 3aema 1o T. 1 He Moxe 1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE MY.

4, KOH mno mnpemnoxeHHe Ha 3aMECTHHUK-TIpEJCENaTeIsi MOXKE Ja paspenid Ha
HoroBopaust ®oHa ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKkTUBHUTE My, aKO
€JHOBPEMEHHO €A U3I'BJIHEHU CIICTHUTE YCIOBUSA:

4.1. 3aeMBbT € 3a CpOK, HE MO-ABIBI OT TPU Mecella, U € HE0OXO0 UM 3a MOKPUBAHE Ha
3aIbJKEHUATA IO 00PaTHOTO U3KYITyBaHe Ha JisanoBere Ha J(D;

4.2. ycrnoBusiTa Ha JOTOBOpa 3a 3a€M HE ca MO-HEOJarompusTHU OT OOMYaWHUTE 3a
nasapa u npasuiata Ha JJoroBopHusaT @oHa JOMyCKaT CKIOYBAHETO HA TAKBB JOTOBOD.

5. Cren mony4yaBaHe Ha pa3pelIeHUETO 3a IMOJ3BaHE Ha 3aeM mo T. 1 uimum T. 2,
VYnpasnssamoro JpyxectBo unu Jleno3uraps ca JrbxHU aa yBenoMiaT KOH 3a ckmtouenus
JIOTOBOP 3a 3a€M M Jla MPEJOCTaBAT KOMHE OT HEro B 3-JHEBEH CpPOK OT Jarara Ha
CKJIFOUBAHETO MY.

6. YmpasmsBamoTto JpyskectBo unu bankata Jlemo3urap ca AbKHH Ja MPEACTaBAT Ha
K®H Beaubx wMecedyHo, B cpok a0 10-To 4wWciIo Ha creaBamus Mecell OTYeT 3a
M3pa3X0JBAHETO Ha CpPeACTBaTa MO 3a€MUTE MO T. | U T. 2, KAKTO U 3a TAXHOTO MOTACSIBAHE JI0
OKOHYATEJIHO U3ITBJIHEHUE Ha 33 IbJDKEHHUETO.

7. 3aemomaren mo 3aeMa MOXe Ja Oble camMo OaHKa, ¢ M3KIIOYEHHE Ha OaHKaTa
JIEIIO3UTAp.

8. [NomsBaHeTo Ha 3aeM 0e3 mpeaBaputTenHo paspemienne Ha KOH e HeneiicTBUTENHO
CIPSMO NPUTEKATEIUTE Ha JSUIOBE. 3a€MBT HE C€ B3€Ma IPEABUJ NPU W3YHCIABAHE HA
HETHAaTa CTOMHOCT Ha aKTUBUTE HAa KOJEKTUBHATA HHBECTULIMOHHA CXEMA.

praBJIHBaH_[O APYKECTBO, JeicTBalIo 3a CMETKa Ha BCHYKU yopaBJdBaHU OT HCTO
KOJICKTUBHU MHBCCTUIIMOHHH CXCMHU WJIHW APYTrd NPECANPUATHA 3a KOJICKTUBHO MHBCCTHUPAHC,
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HE MOXX€ Jla Mpuao0nBa aKIMK ¢ MPaBO Ha IJIac, KOUTO OMXa My MO3BOJMIIM J1a yIpaKHSIBA
3HAYUTEIHO BIMSHUE BPXY YIPABICHHETO HA EMUTEHT. 3HAUYUTEIHO BIMSIHUE IO CMUCHIIA Ha
U3pEUYEHNE IIBPBO € HAJIUIE B CIy4auTe Ha MPAKO WM HENPSKO npurexaBaHe Ha 20 Ha CTO
WM TIOBEYE OT IJIaCOBETE B OOIIOTO ChOpaHHE HA €MUTEHT, ONPEAETICHH ChIVIACHO Wi. 145 u
146 ot 3akoHa 3a MyOAMYHOTO MpeIarane Ha HEHHH KHUXKA.

HpOMeHM 6 UHBeCMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderus

['openocouenuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETus, TMOJUTHUKA U
orpannyeHusi ca omnpezaenenn B I[IpaBumara Ha ,,Cenexkt OOnuranuu® u ChOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako ToBa HsIMa J1a MPOTHMBOpPEYM Ha
JeiicTBaIlMs 3aKOH, HSIKOM OT TE3H IMOJIOKEHHsI MOTaT J1a ObJaT MPOMEHSIHH IO pelleHre Ha
VYnpasnsBamoro JpyxecTtBo, mpu yclIoBHE, Y€ TOBAa € B HaW-I00bBp HMHTEpEC Ha
MHBECTUTOPUTE WIH cieABa oT 3akoHa wiM pemeHue Ha KOH. 3a na uma neiictBue, Takasa
POMsIHA Ce M3UCKBA Ja Objie 0100peHa 1 oT 3aMecTHUK-TIpenceaarens Ha KOH.

He3aBucumMoO OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKIY HMHBECTHUIIMOHHATA
CTpaTerus, NoJUTUKAa U orpaHuuyeHus Ha PoHJAA, Taka KakTo ca uzioxkeHu B [Ipocnekra, u
nocinenBamu npomenn Ha 3JKHUCIIIKW u Ha mNOI3aKOHOBUTE aKTOBE IO HETOBOTO
IpUIaraHe OTHOCHO H3UCKBAHUATA M OIPAHUYEHUSATA KbM CbCTaBa U CTPYKTypaTa Ha
WHBECTHUIIMUTE U KbM JeiHOoCTTa Ha ,,Cenekt ObOnuranuu®, Heropute lIpaBuna npensuxaat
Jla ce MpujaraT HOBUTE HOPMATHBHU Pa3mopeadu OT BIM3aHETO UM B cuiia. B Te3u ciydaun
VYnpasnssamoro HpyxectBo wme npuseae [IpaBunara u [Ipocnexkra Ha JJoroBopauss @oHn B
CBOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B HA-KPATKUS Pa3yMEH CPOK.

Hngopmayus omnocno npunacawemo ua Peecnamenm (EC) 2019/2088 na Eeponeiickus
napramenm u Ha Cweema om 27 noemepu 2019 2. ommocho onogecmsasanemo Ha
ungopmayusi 6v6 6pB3KA C YCMOUYUBOCMMA 8 CeKmopa Ha uHaHcogume YCiy2u
(Pecnamenmay).

Ceraacuo ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickus napiament u Ha CbhBeTa OT
27 HoemBpu 2019 r. OTHOCHO ONOBECTSIBAHETO HAa MH(OPMAIIHs BbB BPb3Ka C YyCTOWYMBOCTTA
B cekTopa Ha (unancoBute ycnyru (Permamenta), Y/ ,,Cenext Acer MeHumxmbHT EAJ]
nomajga moJ oOxBaTa Ha M3UCKBaHUATA 3a MyOJUMKyBaHE Ha MHQOpPMalUMs OTHOCHO
nonutukara Ha JloroBopen ¢ouna ,Cenext OOmuramuu® (obekt Ha PermamenTa) 3a
MHTETPUPAHE HAa PUCKOBETE 3a YCTOWYMBOCTTA B IpOIleca HA B3€MaHE HAa WHBECTUI[MOHHUTE
peleHnst OTHOCHO MopT¢eiisia Ha KOJIEKTUBHATA HHBECTHIIMOHHA CXeMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxkmbHT EAJ[, B3emaiiku mnpensun
aKTyaJJHUTE WHBECTHIIMOHHH IIeH, cTpaTerud u nonutukd Ha JID ,,Cenext OOmuramuu®,
KAaKTO W TMPUJIOKUMHUTE TOJUTUKU U MPOLEAYPH Ha YNPABISIBAIIOTO JIPY>KECTBO OTHOCHO
OopraHu3amysaTa 10 B3eMaHE Ha WHBECTHUIIMOHHM pemeHus 3a Donma, oOMeHa Ha
uH(pOpMaIlKs, CBBbpP3aHa C TAX M KOHTPOJI HA U3MBIHEHHETO, OTUYUTAHKU TEKYIIUTE
pasmojaraéMu TEXHUYECKH pEeCypcH, ITa3apHUTE KOHIOHKTypa © Mamad, oOxBara Ha
HAIUYHUS JOCTHI [0 HaJeXKIHA U TpeaBapUTeNHO Bepuduiupana uHGOpMALUI OT
HE3aBUCUMHU W3TOYHHUIIM OTHOCHO KaKTO aKTyaJHUTE WHBECTHIIMH, TaKa M 3a MOTCHIIMAIHH
Bb3MOKHYM MHBECTHULIMH, ONOBECTABA, 4¢ KbM MOMeHTa Y/l pasrpanu4aBa (pMHAHCOBHUTE
NPOAYKTH 32 YCTOMYMBO M OTTOBOPHO MHBECTHPaHe, MONMagalmy B o0xBaTra Ha 4. 8,
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naparpag 1 wiam 4wia. 9, maparpagd 1, 2 u 3 or PersiamenTa, OT TPaJMUIMOHHUTE
(puHaHCOBU NMPOAYKTH, H B TO3M CMHUCHJ JIeKJIapupa, 4ye uHBecTuuunTe Ha [P He ca
cbo0pa3eHH KbM MoOMeHTa ¢ kpurepuute Ha EC 3a exko10rmyHo ycroiiuuBHM
HNKOHOMHUYECKH NeHHOCTH.

WNHuBecTuIIMOHHM 11eNH, cTpaTerud U noauTuku Ha JId ,,Cenext OOauranuu® KbM MOMEHTA
HE IEJISAT HEMPEMEHHO U3rpaKaHe Ha MOPTHENI OT MPEIUMHO yCTONYMBY UHBECTUIIUH.

KbM momenTa JI® ,,Cenexkt OOmuranun’ He ce KaTeropu3upa KaTto crenuanu3upa GoHy 3a
YCTOMUMBO M OTrOBOPHO HHBecTHpaHe. Bwrnpexkn TtoBa VY]l mpuiara no0pu BBTPELIHU
IMPAKTUKU U CC CTPCMU IIPHU U3INBIHCHUCTO HAa MHBCCTULIMOHHU LCJIU, CTPATCTUN U ITOJIUTHKU
Ha J1® ,,Cenext O6nuranuu‘ 1a He U30KUpa ¢ UHBECTULIMOHHA 11eJ1 (UHAHCOBU MHCTPYMEHTH,
€MUTHpPAHU OT MPOU3BOJUTENIN HA NIPOTUBOPEUYMBU OPBKUA U OPBKEHHU CUCTEMHU, KOUTO €A
3a0paHeHH OT MEXIYHapOJHOTO IPaBO WM 32 KOUTO CHIIECTBYBA IIMPOK KOHCEHCYC, ue
TpsiOBa na Obmar 3abpaHeHu. Te3u OpBKEHHHM CUCTEMH BKJIIOYBAT (0€3 OrpaHUYEHHE):
KaceThbYHM OOMOM M KaceThb4HM OOENpPUIIACH, XUMHMUYECKH MM OHOJIOTUYHU OpPBXKHUA,
IPOTHBONEXOTHH MHHU M OPBXKHS, ChIbpPXKAIM OOCTHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
€MHUTHPAHU OT NMPOU3BOAMUTENM HA AJPEHU OPBKUS WIN OPBXKHUA, ChIbpAKALIM 01 pocdop,
KakKTO " (1)I/IHaHCOBI/I HHCTPYMCHTH, CMHUTHPAHU OT KOMIIAHMH, 3a KOUTO HMa CCPUO3HU
UH/IMKALUY, Y€ ca U3BBPIINUTENN, ChbYYaCTHUIM WJIM [OMarayd, WM ca B CbCTOSIHUE Jla ce
BB3IION3BAT OT HAPYIIABAaHETO HA CBETOBHO NPU3HATUTE CTAHIAPTH 3a KOPIOpATHBHA
YCTOMUMBOCT KaTo IpaBa Ha YOBEKA, [IPaBa Ha CIYXKUTEIUTE, Olla3BaHe HAa OKOJIHATA cpelia U
AHTUKOPYIILUS.

Onucanue na omHocumu puckose Ha ycmouuugsocmma (ESG puckoge), koumo buxa moenu oa
UMam CvruleCmeeHo OmpuyamenHo 8v30elicmeue 8bpxy (PUHAHCOBAMA 6b36PAUAEMOCT HA
0aoena uHeecmuyusl

Puck 3a ycroiiuuBOCTTAa O3HAaYaBa CHOUTHE WU YCIOBHE OT €KOJOTHYHO, COI[MAIHO WITU
YIIPABIICHCKO €CTECTBO, KOETO, aKO HACThIHM, MOXE€ Ja NPUYUHHU JACHCTBUTEIHO WIIHU
MOTEHLMAIHO CHIIECTBEHO OTPULATEIHO Bb3ACHCTBUE BHPXY CTOMHOCTTA HA UHBECTULIMATA.

YA ,Cenekr Acer MennmxmbpHT® EAJl pasrpaHnyaBa OTHOCHMMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosorumden puck (puck, HOpu KOHTO
Bb3BPAIllaéMOCTTa HA MHBECTUIMUTE MOXKE Ja ObJie HEraTMBHO MOBIUSHA OT (akTOpH Ha
OKOJIHATa Cpe/ia, BKIIOYUTENHO (PAKTOpH, MPOU3TUYAIIM OT HW3MEHEHHWETO Ha Kiumara, U
(dakTOpH, IPOM3THYAILM OT APYTro BJOIIABaHE HAa OKoJHaTa cpeia), CoumajieH pUCK (PHCK,
IpU KOMTO BB3BpPALIAEMOCTTa HAa MHBECTHIIMMTE MOXKE Ja ObJle HEraTUBHO IOBJIMSHA OT
couuayHu (akTopHu (Hamp., TPYIAOBU CIOPOBE)) U YINPABJAEHCKH PHCK (PHCK, IPH KOHTO
BB3BpAIla€MOCTTa Ha MHBECTHIIMUTE MOXKE /a ObJle HETaTUBHO MOBJIMSHA OT YNPABICHCKU
¢baxTopu (Hamp., Ipo3payHa KOpIOpaTUBHA CTPYKTYpa).

IToapoOHO omucaHHe Ha OTHOCHMHUTE PHCKOBE HAa YCTOWYMBOCTTA CE ChIbpika B [lomuTHkata
32 MHTETPHPAHETO HA PHCKOBETE 3a YCTOMYMBOCTTA B TIpOlleca CH Ha B3eMaHE Ha
uaBecTHMOHHN pemieHus Ha JI® ,,Cenmexkt OO6nuraiuu®, KOATO € AOCThIIHA HA MHTEPHET
cTpanuiara Ha JlpyxecrBoto Www.selectam.bg.
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Hauun, no xoumo puckoseme 3a ycmoudueocmma ca UHMeZPUpPanu 8 UHEECMUYUOHHUME
pewenus Ha J[D

IIpn B3eMaHe Ha MHBECTULUMOHHUTE pelIeHHs, Y /| pasriexna HHBECTULUMUTE HAa HHBO
EMUTCHT, KaTO CBOECBPEMEHHO OTYUTA aKTyallHaTa CTPYKTypa Ha mopTdeiia Ha ¢oHIa,
BKJIFOUUTEIHO HETOBOTO reorpad)cko U CEKTOPHO pasnpezaeneHue. Yl pasriexaa puckoBeTe
3a YCTOMYHMBOCTTA B ChbBKYITHOCT 3a€IHO C BCUUKH OCTAHAJIA ChOTHOCUMH €JIEMEHTHU, KOUTO
MOTraT Jia MOBIUAAT BBPXY Bb3Bpamaemocrra Ha J(®, NOKOJIKOTO Te€3M PUCKOBE MOrar jaa
BJIMSISIT BBPXY Ia3apHaTa CTOMHOCT HAa ChOTBETHUTE WHBECTULMHU, KATO HE T'M OTYHATA KaTO
CaMOCTOSTEJIEH €JIEMEHT. J[pyKeCTBOTO HE JIOKYMEHTHpA I10 CIECHHAIEH HAYUH OTYUTAHETO
Ha PUCKOBETE 33 YCTOMUYMBOCTTA B MPOLIECUTE HA B3EMAHE HA MHBECTULIMOHHU perieHus. Kem
momenta JId ,,Cenekr OOnuranuu® He ce KaTeropuszupa KaTo crenuanusupaH (oHI 3a
YCTOWYMBO W OTrOBOPHO HWHBecTHpaHe. YJ[ He mpwiara CcTporo CHenupuIHd U
MIPEABAPUTEIIHO OIpPEACIICHU KPUTEPHUM, OLICHSIBAlld pUCKOBETE 3a YCTOWYUBOCTTA,
JIOKOJIKOTO TOBa € ChoOpa3Ho ¢ MHBECTUIIMOHHMUTE IIEJIM, CTPATETUU U MOJUTUKH Ha [P
»Cenexkt OOnurauuu®™. Pa3rpaHnyaBaHeTo Ha BCEKM KOHKPETEH PHUCK, CBBpP3aH C
YCTOWYMBOCTTA, B UMILTUIIUTHATE PUCKOBU MTPEMHH HA OTACIHUTE (PMHAHCOBH MHCTPYMEHTH,
KOUTO OMxa ce B3MMaau MOJ BHHMMAaHHE, € CBbP3aHO C OCHUTYpsBaHE Ha JOMbIHUTENCH
(¢UHAHCOB pecypc U JOCTHII 10 KadyecTBEHA U JOCTOBEPHA MH(OpMAIus, mpepasriiexaane Ha
MPUWIOKUMHUTE NPAaBUJIA U MPOUEAYPU, KAKTO M €BEHTYaJHO BBBEKJAHE HAa HOBHM TaKMBa.
CepI10 Taka, BCe OIlle HE Ca BHBEJICHU 3aKOHONATEITHU W3MCKBAHUS IMYOJIMYHUTE €MUTCHTH
(sximrountenHo B EC) ga onmoBecTsBaT HeoOXoauMara peieBaHTHa MHQOpMAIIHS 3a LeJIUTe Ha
M3BBPUIBAHE HA CBOTBETHOTO pa3rpaHUyYaBaHEe, MOPAAM KOETO TA IIOYTH BHUHATH €
HEMbJIHA/JUIICBA OT MYONMYHO JOCTHIIHUTE (UHAHCOBU OTYETH, MNPUAPYKABAIIU
MOSICHUTETHU O€JIeKKH, OKJIaAM Ha PBKOBOJCTBATA, OJUTOPCKU JOKIAAU U APYTH
CBOTHOCHUMM JIOKYMEHTH.

Pezynmamu om oyenxama na geposamnomo 8v3oeticmaue Ha puckogeme 3a YCMoOUdu8oCcmma
8bpXy 8v3epawjaemocmma Ha /[

[Topanu oOexTHMBHATA JHICAa W/WIA JOCTHII HA/IO0 JOCTAThYHO KAaYeCTBEHA M JIOCTOBEPHA
uH(pOopMaIIrs, KOSATO Ja ce 00BsIBAa CHCTEMHO OT MOBEYETO EMHUTEHTH 3a JOCTAaThUYHO BB
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMH 3a HMHBeCTULMHU B noprdeiina Ha P cwriacHo
WuBecTuimonnure 1enu, crpareruu u nomutuku Ha J{d ,,Cenexkt Obnuranuu’, BbpXy KOSATO
Jla ce W3BBPIIM HAASKIHA W JETailJIHa OLEHKa OT cTpaHa Ha Y/ Ha KOHKpPETHOTO
BB3J/ICHCTBUE HA PUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBUETO HA CTPOTO crienupuuHu
Y TPEABAPUTEIIHO OMNPENEICHN KPUTEPHUH, OILEHSABAIIM PUCKOBETE 3a YCTOWYHMBOCTTA, KbM
MOMeHTa Y ]| He MO)e Ja ONOBECTH B KAaYECTBEHO M KOJUYECTBEHO U3PAKEHHUE 0 KaKBa
CTEMEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTA MOTraT Ja 3acer’ar JoxoaHoctra Ha P
»Cenexkt OOnuranuu. Bornpeku ToBa, Y]/| cumta, 4e BCSKO CHOMTHE WIH YCIOBHE OT
€KOJIOTUYHO, COIMATHO WJIM YIPABJICHCKO €CTECTBO (T.HAp. PUCKOBETE 3a yCTOWYMBOCTTA),
KOETO HACTbIIM, MOXE€ Ja IMPUYMHH JCUCTBUTENIHO WIM NOTEHUUAIHO CBIIECTBEHO
OTPUUIATEIIHO BB3JICHCTBUE BBPXY CTOMHOCTTa Ha JajJieHa HWHBecTULHs. PuckoBeTe 3a
YCTOWYMBOCTTA MOTAT J1a OBbAAT 3HAYMTEITHH caMH MO cebe CH, HO Te ChII0 Taka MOraT Ja
MMaT 3HAYUTEITHO BJIMSHUE BBPXY JPYTd PUCKOBU (DAKTOpU W Ja yBeIWYaBaT HANpUMED
CTENEHTa Ha Na3apeH PHUCK, JIMKBUJEH PUCK, KPEAUTEH PUCK WM ONEPATUBEH PUCK. AKO
BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOTAT Ja MOBIHSAT HEOJAroNnmpUATHO BBPXY
CTOMHOCTTA Ha MHBecTHIIMUTE Ha J|®, BKIIFOUMTEIHO 00IIa 00e3IeHKa, KaTo 10 TO3W HAYMH
ce OTpassT HeOJaromnpusTHO BBPXYy pesyaratute Ha [|P. ChOTBETHO, CTENEHTa, B KOSTO
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Morar jaa Obaar 3acerHatu pesyiartarute Ha J|D, Oum Moria aa JOCTHIHE BKIIOYUTEIHO
pa3Mepa Ha U3BBPIICHUTE HHBECTHIIMU B ChOTBETHUTE (PMHAHCOBU MHCTPYMCHTH H JIa JI0OBEJIC
1o 3aryou Ha J[D.

Y/ npeaynpexaaBa, ye HHBECTUTOPUTE CJeIBA Ja MMAT NMpPeABH/, Ye CTOMHOCTTA HA
asiioBere Ha J® ,,Cesexkt O0auranmuu® M JA0XoAbT OT TAX MOraTr Ja ce IOHMXKAT,
ne4yajfara He € rapaHTHPaHA U MHBECTUTOPUTE MOEMAT PHUCKA 12 He BbH3CTAHOBAT
WHBECTUIUSITA CH B ITbJIEH pa3Mep.

Ilpospaunocm no omuowlenue Ha HeOIA2ONPUAMHUME 8b30EUCMBUS 8bPX) YCMOUYUBOCMMA
Ha paenuue cybexm

Jexnapauus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJI, ye He oTynMTa HEOJIArONPUSITHUTE
BB3JICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIEHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

CeritacHo ui. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oTuyuTa HEOIArOMPUATHUTE
BB3/ICHCTBUSL HA WHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHIHMOHHUTE IeNiu, cTpareruu U moiautuku Ha J @ , Cenexr
Oo6muramun‘.

IIpuunHuTE 32 pElICHHETO HA YNIPABJIABAIIOTO APY/KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaqHOTO HHMBO Ha BB3MOKEH JIOCTBII JI0 KQUeCTBEHA U JOCTOBEPHA WH(MOpMAIIHS
Ha HUBO EMUTEHTH;

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

- AKTyaJHOTO HHMBO Ha BB3MOXXEH JOCTBII 10 KOHCUCTEHTHA IyOJIuYHa HHPOpMaLUs 32
CPaBHUTEIHO JBJIBI IEPUOJ] OT BpEME OT HE3aBUCUMH MEXAYHAPOIHO IPU3HATH U3TOYHMIIN;

- IloTreHIMamTHOTO HMBO HAa HEOOXOJMMUTE Pa3XOAM 3a U3IMOJI3BAHE HA TIOCOYEHUTE I10-
rope MmakeTH OT IaHHU CHpsAMO Maiiada Ha JeifHocTTa Ha [lpyKecTBOTO;

-  HeoOXoauMOCT OT €BEHTYaJHO BbBBEKIAHE HAa HOBHM TEXHOJOTHMYHHU pEIIEHUsS B
neitHoctTa Ha [IpyKecTBOTO ¢ 1eJl PaBWJIHO MpUjlaraHe Ha peryyaluuTe U MOTEHIIMATHUTE
HOBH BBTPEIIHU [TOJIMTUKU U TIOJUTUKYU B Ta3u BPb3Ka;

- IIpoawmkaBaiiata nporueaypa o pa3pabOTBaHETO Ha €AMHHATAa €BPOINEHCKa IpaBHA
paMKa BbB Bpb3Ka C OINOBECTSBAHETO Ha MHQOpMaLus BBB Bpb3Ka C YCTOWYMBOCTTA 3a
Y4aCTHULUTE Ha (DMHAHCOBUTE Ia3apHu.

HNudopmauus gaau u kora Y]l Bb3HamMepsiBa Ja 3aMo4He 1a OTYUTA HeOJaronpusiTHUTE
Bb3/1eiiCTBHS HA MHBECTHLIMOHHHMTE pellleHus] BbPXY (pakTopuTe HA YCTOMYHBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadauua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusara ot 6 anpua 2022 roguHa 3a J0mbJIHEHHE HA
Peraament (EC) 2019/2088 na EBponeiickusi nap;jameHT 1 Ha CbhbBeTa 10 OTHOLIEHHUE
HA peryJaTOPpHUTE TEeXHUYECKH CTAHAAPTH, € KOMTO Cce OmpeleassT MNOAPOOHO
ChAbPKAHNETO U HAYMHBT HA MpPeACTaABsIHE HA HH(opPMaNUITA BbB BPb3Ka ¢ NPUHIIUNA
3a HEHAHACsHe Ha 3HAYUTEJIHU BpPeIH M Ce ONpedeJfAT ChAbPKAHUETO, METOAUKHUTE U
npeacraBsiHeTo Ha uHPoOpManus BbB BPb3Ka ¢ MOKa3aTeJHMTe 3a YCTOWYMBOCT U
HeO0JIArONPUSITHATE Bb3ACHCTBHA BbPXY YCTOWYHMBOCTTA, KAKTO M CbIAbP:KAHUETO H
NnpeacTaBsHeT0 HAa MH(oOpMAaUKs BbB BPb3Ka ¢ PeKJIAMHPAHETO HA €KOJOTHYHHM WU
COLMAJIHM XAPAKTEPUCTHUKM M LeJUTe 32 YCTOMYMBH MHBECTHIMH B MNPeII0rOBOPHHU
JOKYMEHTH, yeOcaiiToBe W NEPHOAUYHH JAOKJAIAU, AOKOJIKOTO TOBa € ChOOpa3HO ¢
HNuBecTHHMOHHNTE eJH, cTpaTeruu U noJuTuku Ha 1@ ,,Cesekt O0auranum*:

37
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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




A Select

ASSET MANAGEMENT

VI ,,Cenekt Acer MenumxmMbHT EAJ] akTHUBHO OlLIEHSIBA MOTEHIMATHUTE MPEAUMCTBA U
HEJOCTAThIIM TIPH UMIUICMECHTHPAHETO HAa HOBUM TEXHUKH B MpoIleca CH Ha B3eMaHE Ha
WHBECTUIIMOHHM pelieHus 3a DoHja, Kato 1eIM MOACUTYpsiBaHE MaKCHMallHAa 3alliTa Ha
WHTEPECUTE HA NTHBECTUTOPHUTE.

ITo3oBaBaiiku ce Ha CBOSATAa AHTAKUPAHOCT, ClIeJ OTHAZAaHETO Ha IOCOYEHHUTE II0-TOpe
NPUYMHYU, U CJIe]] OTYMTAHE Ha OBJCUIUTE MOJ3H U Pa3XOJd BHB BPB3Ka C MOTCHIIMATHATA
MpOMsIHA, IEUCTBANKU C 11€JI MAKCUMaJIHA 3allliTa MHTepecuTe Ha uHBectuTopute B D, V]|
e Ce CTPEMH JIa 3aloYHe Ja OTYMTA HEOIAronpusTHUTE Bh3ICHCTBUS HA WHBECTUIIMOHHUTE
pemieHusT BBPXY (akTopuTe HA YCTOHYMBOCT, JOKOJKOTO TOBa € CBhOOpa3sHO C
WNHuBecTuiimonauTe 1enu, crpareruu u nonutuku Ha [ ,,Cenekt O0muramuu‘.

V]I 11e noicurypu HEMmoCpPeICTBEHO OMOBECTABAHE HA MOTEHIIMATHUTE MPOMEHU B TEKYIlaTa
uHbopmanus mo PerimameHTa Ha CBOSTa HHTEPHET cTpaHuIa — WWW.selectam.bg, kakTo u 1ie
MPEOCTaBU SICHO OOSICHEHHME Ha MOTEHIMATHUTE MPOMEHH B CHOTBETCTBHME € wi. 12 oT
Pernmamenra.

IlonuTtnkara 3a HHTCIPUPAHCTO HA PUCKOBETC 3a YCTOﬁqHBOCTTa B IIponecca CM Ha B3CMAaHC Ha
nHBecTHIIMOHHHM pereHus Ha 1D ,,Cenext OOauranuu‘ € 1oCThIIHA HA HHTEPHET CTpaHUIaTa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmugume

C Hacrosmute IlpaBuna ce ypexnaaT NpUHLMIIMTE M METOAMUTE 3a OLIEHKAa Ha aKTUBUTE,
[IaCUBUTE W U3YMCIIIBAHE HAa HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopeH donp “Cenekr
O6muranun” (“JoroBopuust ®oun”, ,,J D" unu “Donna”), opraHU3UpaH U yNPaBISBaH OT
VnpasmsaBamo [pyxectBo “Cenekt Acer MenumkmbHT” EAJl  (“YnpasnsBamoTo
HpyxecTBo™).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHM3alMsITa Ha U3YHMCISBAHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE 3a LEJIUTE Ha!

- ONpENENIIHE Ha HETHATAa CTOMHOCT Ha aKTUBUTE HA JAJ, ONPEACIIsHE HA €MUCHOHHATA
CTOWHOCT U lLIleHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe HAa DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbPXY pasMepa Ha pasxoaure 3a cMeTka Ha Donpa B
CbOTBETCTBUE C MPEIBUJEHOTO B YyCTpoilcTBeHMTE akToBe Ha POHIAa U B JIOTOBOPUTE
Jleno3utapss U ¢ MHBECTUIIMOHHUTE IOCPENHULHU, YpE3 KOUTO CE CKIIIOYBAT U U3IBIHABAT
WHBECTUIIMOHHUTE CHIEIIKH;

- Clla3BaHE€ HA MHBECTHIIMOHHATa IIOJIMTHKA, OTPaHMUYEHUATA 32 HMHBECTUpPAHE H
paslpeneleHueT0 Ha aKTUBUTE B NOpTQeia, KakTo M H3HCKBAaHUATA 3a MHHHMMAJIHU
JIMKBUJIHU CPEACTBA U CTPYKTypaTa Ha aKTUBUTE U nacuButTe Ha PoHAa;

- cmazBane Ha pasnopenoutre ©Ha 3JKHWCIIIKW, moa3akoHOBHTE akTOBE IO
IIPWJIAraHETO My U BCUUKH JIPYT'H 3aKOHOBH N3HCKBAHUS.

MCTO,Z[I/IKaTa C€ OCHOBaBa Ha HpaBI/maTa Ha I[OI‘OBOpHI/IH (DOH,Z[ U HOPMAaTUBHUTEC AKTOBE,
CBbpP3aHU C HETrOBaTa }IeﬁHOCT. MGTOHI/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTE 3a OLICHKA Ha
AKTUBHUTC U ITaCUBUTC HaA (I)OH,Z[a.

OCHOBHM NPUHIMIMN NIPH OLIEHKA HA aKTUBUTE Ca:
- Onenkara Ha akTUBUTE U nacuBuTe Ha [P ce u3BbpiiBa cbriaacHO MexayHapoJHUTE
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cueroBoHU cTanaapTu o § 1, . 8 ot JIP ot 3Cu.

- Onenkara Ha aktuBM Ha [[®, HapuyaHa MO-HATAaThK 'CHpaBeIMBa CTOWHOCT", ce
M3BBPILBA 32 BCEKH AKTUB, BKJIIOYUTEIIHO U 32 I'bPBOHAYAIHO MPU3HATUTE KbM JaTaTa Ha
OlLICHKATAa.

- [Ipn mppBOHAYanHO MpUAOOMBaHE (MPU3HABAHE) HA AKTHUB - IO IIeHAa Ha HETOBOTO
puA00OMBaHe, IUTIOC, B CIydaid Ha (PMHAHCOBU aKTHUBH, KOMTO HE CE OTUMTAT I10 CIIPaBEIJINBA
CTOWHOCT B Tevanbara win 3ary0ara, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
MpUA00MBaHETO HA ((MHAHCOBHS AKTHUB.

- IIpu nocnenBamo OLICHSABAHE HA AKTUB - 110 CIIPABELJINBA CTOMHOCT.

- MOMEHTBT Ha OllEHKaTa Ha KyNEHUTE WM MpojaJcHUTe (PMHAHCOBU MHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CnpaBeanuBara CTOWHOCT Ha U3JaneHUTe OT PemyOnmuka Bbiarapus neHHH KHMXKa U
MHCTPYMEHTH Ha apU4YHHS 1a3ap, KaKTO U Ha M3JaJICHUTE OT Jpyra AbpiKaBa YWICHKA HIH OT
TpeTa AbpKaBa IICHHW KHIKA M MHCTPYMEHTH Ha MapU4yHHs Ta3ap, ThPryBaHW Ha MecTa 3a
THPTOBHS IIPU aKTUBEH Ma3ap, Ce ONpeaes:

a) mo IeHa ,KymyBa® TIpHM 3aTBapsHE Ha Taszapa 3a JCHSA, KbM KOWTO CE€ HW3BBPILIBA
OLICHKaTa, 00sBEHa B EJICKTPOHHA CHUCTEMa 3a IIeHOBa HH(opManus;

0) B cirydaii ye ma3apbT HE paboTH B JIeHs, KbM KOMTO c€ M3BBPIIBA OICHKATa - TI0 IIeHa
,»KyITyBa” TIpH 3aTBapsHE Ha Ta3apa 3a MOCIEAHUS pabOTeH JIeH, 0OsBeHa B EJIEKTPOHHA
crcTeMa 3a [IeHOBa HH(POPMAIIHS;

B) B Cllyyail 4ye 1ieHara, u34ucieHa cbriiacHo OykBH ,,a”° — ,,0”, € OpyTHa, TS ce U3M0J3Ba
npsKo 3a mpeoneHka. [lpu ycrmoBue d9e IeHaTa € 4YKWCTa, Ha OCHOBaTa Ha JIMXBEHHUTE
XapaKTEPUCTHKH 0 MEPUOMIHOCT M PABHUIIE HA JTMXBEHUTE KYIOHH, TS C€ MpeodpasyBa B
OpyTHa M cJe]l TOBa Ce U3I10JI3Ba 3a MPEOLIEHKA.

2. Tlpu HEBB3MOXKHOCT Ja Ce MPUJIOKHU T. 1 ce M3Mmoia3Ba METOABT HAa TUCKOHTHUPAHUTE
napuyHy moTtouu. Karo oOCHOBa 3a HW3YMCIEHUATA CE€ W3MOJ3BaT IIEHH ,,KymyBa~ Ha
MOCJIETHATE WU3/IaJIECHH €MHCUU CbC CHOTBETEH MATYpUTET. Te€3u Hali-HOBH E€MHCHUU ChC
CHOTBETEH MATYPUTET MO-HATAThK Ca HApWUYaHU 3a KPaTKOCT ,,0CHOBHU emucuun’. Emucusra,
YHITO IIeHa TpsOBa na ObAe ompeieneHa, c€ HapuU4aHa ,,ThbpCeHAa eMHUCHs . 3a IeNnTa Ha
W3YUCIICHUATA [IEHUTE Ha OCHOBHUTE €MUCHU CE M3YUCIISIBAT 0 pefa Ha T. 1.

2.1. V3uucneHWeTo Ha IIEHUTE Ha CHOTBETHUTE EMHUCHHM Ype3 MeToJa Ha JIMHEWHHa
WHTEPIOJIalls MPEMUHABA MPe3 CICTHUTE eTaIlu:

a) Ha OCHOBATa Ha IIeHU ,,KyIyBa~ Ha OCHOBHUTE €MHUCUU ce (OopMUpPA KpHUBA HA JI0XO4;

0) B 3aBUCHMOCT OT OCTAaThYHHUS CPOK JO TMaJeKa Ha ThpPCEHATa €MHUCHSI CE€ OIMPEees
MECTOIOJIOKEHHETO M CIPSAMO Hai-ONmu3KaTa Mpeaxoskaalla W Hail-Onm3kara clieqBaria 1o
CPOK OCHOBHH €MHCHH;

B) OIlpenens ce pa3iukaTa (B JHH) MEXAy CpOoKa J0 Majeka Ha JBETE OCHOBHU €MHCHU,
KaKTO M pa3JiuKaTa B JIOX0JIa UM JI0 T1aJ1eXka,;

I) W3YMCIISIBA C€ MHOXHUTEN, KaTo pa3jihkaTa B JOXOJa [0 Majexa ce paslens Ha
pasnuKaTa B JIHUTE JI0 TAJIekKa;

1) OIpeJieNsl ce pa3jifKaTa B JHUTE J0 Majeka Ha ThpceHaTa eMUCHsTA U MPEAX0Kamara
s OCHOBHA €MUCHS,

€) MojJydeHara pa3jMKa c€ YMHOXKaBa C MHOXHUTENSI OT MpPEIXOoJHaTa CThIKA, 32 Ja Ce
M3YHUCIIN pa3vKaTa B 0X0/1a J0 Najexka Ha ThpceHaTa U OCHOBHATA EMUCHS;
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) JIOXOABT 1O TMajeka Ha ThpPCEHATa EMHCHs C€ IOJy4aBa, KaTo HW3UYUCIICHATa B
npeaxoHaTa CThIKA pa3lidKa B JOXOAWUTE c€ J00aBH KbM JOXOJHOCTTAa HAa OCHOBHATA
eMUCHS, PEAXO0KIAIIA ThPCECHATA;

3) Ha OCHOBAaTa Ha TOJYYCHHUS JIOXOX JO TaJeka Ha ThPCEHATa EMHUCHs Ce M3YHCIISIBA
OpyTHaTa ¥ IieHa Yype3 U3MOoJI3BaHe Ha ciieqHaTa popmyna:

N C/n F
P = Z i—1+w + i—1+w
~ (1+r/n) (@+r/n)
Knnero:
P — menara Ha IleHHATa KHUTA
F — rmaBHMIIaTa HA LIEHHATa KHUTA
C — romumIHUAT KYTIOH Ha 00JIUTanusara
N — Opoii JINXBEHHM ILIAIAHUS 332 TOJTMHA
N — o061 Opoit Ha TUXBEHHUTE TUTAIAHUS
I — IPOLICHT Ha JUCKOHTUPaHE (paBeH Ha JO0X0Ja JI0 MaJIeKa)
| — MOpeIeH HOMEP Ha JIMXBEHOTO ILJIalaHe

OHU 00 Ce08AUOMO IUXBEHO NIAUIAHE

- 00wy 6potl OHU MedHcOy 08e TUXBeHU NAAUAHUS

2.2. Wzuucnenara mo ¢opmynata meHa € OpyTHa M ce H3I0JI3Ba MPSAKO 3a
nocye/Balla MpeoleHka Ha ChOTBETHATA IBJITOBA IICHHA KHUTA.

3. OTmeHeHa

4. CnpaBelJIMBA CTOMHOCT HA NPEXBLPJISAEMH IEHHHM KHHKA M HHCTPYMEHTH HA
MAPHYHHUA 1a3ap, JONYCHATH J0 WJIH ThPrYBAaHH HA MECTa 32 TLProOBHA NIPH AKTHBEH
na3ap, ce U3BbpIIBa:

4.1. mo 11eHa Ha 3aTBapsHE WU APYT aHAJOTHYEH MOKa3aTes, OMOBECTIBAH MyOIHMYHO KHM
JICHS Ha OIIEHKaTa OT MECTa 3a ThPrOBHUSI;

4.2. 1o 11eHa Ha 3aTBapsiHe WU APYT aHAJIOTHYEH MOKa3aTel, OMOBECTABAH MyOIUYHO KbM
JICHSI Ha OILIEHKaTa OT MECTa 3a ThProBUsA, OT KOWTO 3a ChOTBETHUS JEH € U3ThPryBaH Haii-
rojsiM o0eM MPexXBBPIIAEMHU LIEHHU KHIKAa U MHCTPYMEHTU Ha MapUyHUS Ma3zap B CIy4auTe,
KOraTo T€ ca JOMyCHATH 10 ThPTrOBHS Ha MOBEYE OT €JHO MACTO 3a ThPTrOBHUS;

4.3. o 1eHa Ha 3aTBapsHE WIH JAPYT aHAIOTUYEH MOKa3aTell, OMOBECTABAH MyOIUYHO OT
MecTa 3a ThPTrOBHS 3a MOCJEIHNs pabOTEH JIeH, aKO MSICTOTO 3a ThProBUs HE padOTH B JICHS,
KbM KOWTO C€ U3BBPLIBA OLICHKATA.

4.4. cnpaBemyvBaTa CTOWHOCT HA TPEXBBPISIEMH IIEHHW KHIDKA W WHCTPYMEHTH Ha
MapUYHUS T1a3ap, JONYCHATU 10 WIM THPIyBaHM Ha MECTa 3a THPrOBHUs, B CIIydal 4e C TIX
HsSMa CKJIIOYEHH CIEIKH B JACHSA, KbM KOWTO CE€ M3BBPIIBA OLICHKATA, C€ ONpEeNs MO IeHa Ha
3aTBapsHE WIM JIPYT aHAJOTHYEH IMMOKa3aTell, OMOBECTSABAH MyOIWYHO OT MECTa 332 ThPTOBHS
3a HaW-Onm3kus eH oT 30-THEeBHMS MEPUOJ, MPEAXO0XKIaIl JCHs, KbM KOMTO C€ M3BBHPIIBA
OIICHKAaTA.

4.5. copaBeqyiMBaTa CTOMHOCT Ha MPEXBBPIISIEMUTE LIEHHW KHWXXA M MHCTPYMEHTH Ha
MapyuyeH nasap, AOIyCHATH 10 WK ThPryBaHU HA MECTa 3a ThPrOBHS, B CIyYaUTE, KOraTo HE
ce TIPOBEXKJa THPrOoBUS HAa MeCTa 3a THProBHS B pa0OTHHW 3a CTpaHaTa JHHU, € IIEHAaTa Ha
3aTBapsHE 3a JICHS Ha MOCJeQHaTa ThProBCKa CECHs, MPEAXOXKIall IEHs, KbM KOHTO ce
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M3BBPILBA OlICHKATa. B ciyuail ue HsMa CKIIFOUEHH CHCJIKH B JICHS Ha MOCJeAHaTa ThProBCKa
cecusi, MPEAX0XKAAll JeHs, KbM KOMTO c€ M3BBPILIBA OLEHKAaTa, CIIPaBeIJIMBaTa CTOMHOCT HA
TE€3U MHCTPYMEHTU C€ ONpeesisi MO IIeHa Ha 3aTBapsHE WM JPYr aHAJIOTHYEH MoKa3ared,
OTOBECTSIBaH MyOJUYHO OT MECTa 3a ThProBUs 3a HaW-OMu3KuUA AeH OoT 30-IHEeBHUS MEepUo,
MPEIXOXKAAIl JIeHs, KbM KOHTO Ce W3BBpIIBa OIeHKaTa. [Ipw omeHkata Ha oOMUTANMH U
npyru GopMHU Ha CEKIOPUTU3HMpAH ABIT (IBJITOBH IIEHHH KHHUXKA) C€ OTYMTA U HATpyIaHaTa
JUXBA 32 ChOTBETHUTE JAHHU.

4.6. ako He MOXke Ja ce mpuioxku T. 4.1., leHaTa Ha aKLIKUWUTE, ChOTBETHO Ha MpaBaTa €
[IEHa Ha 3aTBapsHE WU JPYT aHAJOTWYCH MOKA3aTeN 3a Hal-OJIM3KHUS JIEH MPe3 MOCICTHUS
30-1HeBeH mepuoj, Mpeaxokaall JeHS Ha OIeHKaTa, 3a KOMTO MMa CKIIOYEHU cIesku. B
ciayual, ye B npeaxonaHusi 30-IHEBeH NMEpHOJl € U3BBPIIBAHO YBEJIMYEHUE HA KamuTaia WId
pas3fiensHe Ha aKIMWTE Ha €MHUTEHTa WIH € O0sBEHO M3IUIANIAHEeTO Ha JWBUJICHT, IIeHaTa Ha
3aTBapsHE WJIM JIPYTrys aHAJOTUYEH IIOKa3aTesl MO HM3PEUYCHHE IbPBO CE KOPHUTHUPA ChC
ChOTHOLIEHUETO Ha YBEJIIMYEHUE Ha KalWuTalla, ChOTBETHO HA pa3JeiisiHE Ha aKUUUTE WIH
pasMepa Ha TUBHJCHTA, aKO HaW-OMM3KUAT JeH mnpe3 mocienuaus 30-IHEeBEH MepuoJl Mpeau
JlaTaTa Ha OLIEHKaTa, 3a KOWTO HMa CKIIOYEHH CHEIKH, € MpeAau JEHs, CJleJ KOMTO
MPUTEKATEIIUTE Ha aKIMM HAMAT MPaBO Ja ydacTBaT B YBEJIMYEHHUETO Ha KaruTana,
CBOTBETHO JICHS Ha Pa3JIeJssHETO WIH JACHS, OT KOUTO NPUTEKATEIUTE HAa aKIMU HSIMAT IIPaBo
Ha JUBUJICHT.

5. Ilpu_HEeBB3MOKHOCT [Ia C€ NMPWJIOKAT HAYMHHMTE 33 OLIEHKA HA aKIHM 1o T. 4.,
KAaKTO0 1 32 AKIIMUTE, KOUTO HE C€ THPIyBaT HA PErvJupaHy na3apu Ujin Apyru Mecra 3a
Thproeus, CliipaBcjiiBaTa CTOMHOCT ce OIpeaciid 4pe3 MOCICAOBATCIHOTO IIPpUJIaraHe Ha
CIICAHUTC MCTOOU:

- ME€TOJJ Ha CbOTHOIICHHUETO LICHA - rnevaynda Ha APYKECTBA aHAJIO3H,

- ME€TOJL Ha HETHATa 0aJaHCOBA CTOMHOCT Ha aKTUBUTE U

- MCTO HA TUCKOHTUPAHUTC HETHU MMapUYIHU IMOTOLU.

Te3n meToau ce mpuiaraT B IOCIENOBAaTEIHOCTTAa, B KOATO Ca ONMCAHM IMO-A0Jy, IPH
yCIIOBUE, Y€ MIOCOUEHUSAT Ha ITbPBO MACTO METO/ HE MOKeE /1a ObJie U3I0JI3BaH.

5.1. MeTonbT Ha ChOTHOILIEHUETO 1LI€Ha — Ileyasioa Ha IPYKECTBO aHAJIOT C€ ChCTOU B!

a) M3uncnsBaHe CTOMHOCTTA Ha aKIMUTE Ha OLICHSABAHOTO IPYKECTBO Ype3 YMHO)KaBaHE
Ha HeromaTa medan0a Ha akiMs C Ma3apeH MHOXHUTed. [la3apHUAT MHOXHUTEN H3pa3siBa
CHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KEeCTBO - aHAJIOT, U HEroBaTa rnevyajida Ha akiusl.

0) Ileyanbara Ha APY>KECTBO - aHAJOI, U Ha OLEHIBAHOTO JPYXKECTBO C€ ONpeiess Ha
0a3aTa Ha ()MHAHCOBM OTYETH, OOXBAIAIIM HAW-ONU3KUS €THOTONUIIEH MEepUOoJ, CYUTAH OT
nociaeaHus myOnukyBaH ¢uHaHcOB oTdeT. [levanOaTta Ha akiMs ce ompeaess KaTo YucTara
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIUs OpOi aKIIiH.

B) MHOXUTENAT ce U3YMCIIsIBA HA OCHOBATa Ha II€HA Ha 3aTBAapsiHE WM JIPYT aHAJOTHYeH
MoKazareln 3a MocjeAHUs pabOTeH JEH C aKIUUTE Ha JIPYKECTBOTO aHAJIOr. AKO HE MOXeE Ja
CE ONPEJEINN 1IEHa N0 IPEIXOJHOTO U3PEUYCHUE, [IEHAaTa Ha aKIMUTE Ha JIPYKECTBOTO aHAJIOT
€ IlleHaTa Ha 3aTBapsiHe WIM APyl aHaJOTMYeH IOKa3zaTed 3a Hail-Omu3Kkus JeH Ipe3
nocneanust 30-qHEBEH MEpUOJ, MPEAX0XKAall JIeHsS Ha OLEHKAaTa, 3a KOWTO MMa CKIIOUEHH
CHEJIKH.

r) M3TouHMK Ha MbpBUYHATa MH(OpPMAIM 32 U3BBPIIBAHE HA MOCOYEHHUTE M3UMCICHUS
ca CUETOBOJHHUTE OTYETH Ha MyOnuuHuTe NpyxkectBa oT perucrbpa Ha KOH u BDb, nmmn
JIOCTOBEPEH M3TOYHHMK Ha MH(OpPMAIIHS 32 ChOTBETHUS UYXKACCTPAaHEH PETyJHpaH Mazap Win
JIPYro MSCTO 3a ThbPrOBUSL.
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1) Hauwn u kputepun 3a onpeeNsiHe Ha APYKeCTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKoBa JIPYKECTBO, KOETO OCHUTYpsBa JIOCTaThUHO 00pa
0a3a 3a CpaBHEHHE CHPSAMO HMHBECTUIIMOHHUTE XapaKTEPUCTHKH Ha OICHSBAHOTO
TPYKECTBO.

e U300pbT Ha JOpyXkKecTBa aHANO3W, TPsiOBa na ObJe 0OOCHOBAH Ype3 CPaBHUTEIICH
aHaM3 W OICHKAa Ha TEXHUTE XapaKTEPUCTHKU U CTEIEeHTAa Ha CXOJCTBO C
XapaKTePUCTHKUTE HA OIICHSIBAHOTO JIPYKECTBO.

e JlpyXecTBOTO aHajor ce u30upa CBITIACHO IOCOUYCHHUTE KPUTCPUH H3MEKIY
JpYy>KeCTBaTa, JOIMYCHATH JI0 HJIM ThPTyBaHH Ha PETYJIMpaH Ma3ap WIK MsCTO 32 ThProBHS B
IbprKaBaTa 1o CeAaTUILETO Ha EeMUTEHTA.

o Kputepunre, Ha KOUTO 3aIBDKATEITHO TPSOBA J1a OTTOBaps APYKECTBOTO — aHAJIOT
ca:

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

- Cxo/1Ha MPOAYKTOBA raMa;

- Jla uma nyOnukyBaHu (PUHAHCOBM OTYETH JaBAIl{ BB3MOXHOCT Ja ObJe 0OXBaHAT
Ha-OJIN3KUST €THOTOIUIIICH TIEPHOI;

- Jla uMa CKITIOYEHH CIIEJIKH C aKIIMUTE Ha PY>KECTBOTO B JICHS Ha OI[CHKATA.

e Jlpyru KpWUTEpHH, KOHWTO C€ H3IMOJ3BAaT MpPH apryMeHTanusTa Ha u300p Ha
JPY>KECTBO — aHAJIOT ¢4 CPABHUMH OCHOBEH KAaIMTAJI U CXOHU (PMHAHCOBHU MOKA3aTEIIH.

5.2. MetoabT Ha HeTHATa OAJTAHCOBA CTOMHOCT HA aKTHBUTE CE ChCTOM B M3YMCIISBAHE HA
CTOMHOCTTa HAa aKIMUTE Ha OILEHSIBAHOTO JPYXKECTBO KaTO COOCTBCHHMAT KamuTajl Ha
JIPYKEeCTBOTO (BBH3 OCHOBA Ha TOCICHAHHUS (DMHAHCOB OTYET) C€ pa3Jeiu Ha oOmms Opoi
akiuu B oOpaiieHue.

_A-L-PS
N

P

KB/IETO: P — croiitHOocTTa Ha OOMKHOBEHHUTE aKIIMH HA OIICHSBAHOTO JIPY’KECTBO
A — akTuBHU
L — 3agbipDKeHus
PS — cTOMHOCT Ha MPUBUIICTUPOBAHUTE AKIHH
N — 06111 6poii OOMKHOBEHU aKIMK B 0OpalleHne

5.3. MeToabpT Ha JUCKOHTUPAHUTE HETHH MapUYHU TOTOIHM C€ M3IOJI3BA 33 OINpE/eIsTHE
Ha CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIUS Ha JIPY’KECTBOTO, KaTO CTOWHOCTTA HA KaluTalia
Ha TPUTEXATEIUTe Ha OOMKHOBEHH aKIMU Ce pa3leiu Ha Oposi HA OOMKHOBEHUTE aKIUHU B
oOparieHue.

CTOHHOCTTa Ha KanmuTala Ha MPUTESKATEIUTE Ha OOMKHOBEHU aKIMK CE M3YKCIISIBA O JBA
HAYMHA:

5.3.1. Merox Ha TMCKOHTHPAHWUTE HETHU MAPUYHU MOTOLH 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 nuCKOHTHpaHe Ha HETHUTE MAPUYHH TMOTOIM, KOUTO
OCTaBaT 3a aKIMOHEPHUTE CIIE/ MOCPEIIaHeTO Ha BCUYKH Pa3Xo[y, (PMHAHCOBU 3abIKEHHUS,
HEOOXOJMMHU MHBECTHIIMM M MPOMEHU B OOOPOTHHS KalHWTal WM 4Ype3 JIMCKOHTUpaHE Ha
Obaemy mapuunu notoiy ot quBuaeHTH (DDM — Dividend Discount Model):

a) [Ipu to3u meton (FCFE) ce u3mon3Bar HETHUTE MAPUYHH MMOTOIM, KOUTO OCTaBaT CIIE/
NOCPEIIaHeTO Ha BCHYKH Pa3XOQW, NOKPHBAHETO Ha (DHMHAHCOBUTE 3aJBIDKCHUS
(BKJTIOUMTEITHO TJIABHUIIM M JIUXBH 110 ABJITOBE HA APYKECTBOTO), HEOOXOAMMUTE HHBECTHIINU
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U npomeHute B obOoporHusi kanurtai. [Ipu DDM mertona ce u3mon3BaT pasmpenesieHUTe
JUBHUJIEHTH OT JPY>KECTBOTO KbM aKI[IOHEPUTE MY.
0) Hernure mapu4Hu MOTOIM C€ M3YHUCISABAT, KaTO MPOTHO3HATAa HETHA medanba cief
JMXBU U JaHBLU BbpXY Nevasnbdara:
- C€ YBEJIMYM C IIPOTHO3HUTE Pa3X0JH 32 aMOPTHU3ALIKA,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA IPOMSHA B HETHUsI 000POTEH KaluTall,
- CE€ YBEIMYM C IMPOTHO3HATA CTOMHOCT Ha HOB JBJIT, KaKTO U IOCTBILJIEHUS OT
U3J]aBaHETO HA EeMHCHUU TNPUBHIETHPOBAHU aAKIINY,
- CC HaMaJli C IMPOTrHO3HUTC MHBECTULIUU B HBHFOTpaﬁHH AdKTHUBH,
- C€ HaMaJIy C NPOTHO3HUTE MOTAIIEHUs 110 TJIaBHULUTE HA JIbJITa,
- CC HaMaJlk C IIPOTrHO3HUTEC JUBHUACHTH 3a MIPUBUJICTUPOBAHU AKIHH.

U3nonssa ce cieanara Gopmyna:

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

KBIETO: FCFE — HeTHM mapu4yH# MOTOIU 32 OOMKHOBEHUTE aKIIHOHEPH
NI — HeTHa meyanba
Dep - amopTuzarumn
FCInv — uHBeCTUIINY B IBITOTPANHN AKTHBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KaruTaji
PP — morarenus 1o riaiaBHUALIA
PD — nuBuaeHTH 3a NIPUBUIIETUPOBAHU AKITUU
ND - HOB IBIr, KAaKTO M INOCTBHIUIEHHS OT H3JABAHETO HA EMHCHUH
MPUBWICTUPOBAHU aKITUU

JluBHUIeHTHUTE C€ HAaMUpaT Mo ciaeaHaTa ¢popmyna:
D = EPS * payout

Kwaero: D — nuBugeHTH
EPS — neuanba Ha eqHa 0OMKHOBEHA aKIMs
Payout — chOTHOIIIEHUE HA pa3peIeICHUTE JUBHICHTH CIIPSAMO TMiedantaTa

B) [Ipu TO31 MeTO/1 HETHUTE MAPUYHU MOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCUpPaHe
CbC COOCTBEH KamuTa.
r) llemata Ha QuHaHCHpaHEe CbC COOCTBEH KamWTal € H3UCKyeMara HOpMa Ha
BBH3BpAIIa€MOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce JeUHUPA MO CIEAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PUCKOBA MTPEMUSI:

kK, =kge + RP

KBIETO:  Ke - 1IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KaIMTAll,
Krr — O€3pHCKOBUSI JTMXBEH MPOLICHT,
RP — puckoBa npemusi.

- ype3 Merona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):
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Ke = Kge +(km _kRF)XIB

KBICTO:  Ke - IeHaTa Ha PUHAHCUpPAHE CbC COOCTBEH KaIlUTAll,
KrF — OE3pUCKOBHS JINXBEH IPOLICHT,
(km - kKrFy — mazapnaTa puckoBa npemus,
km —ouakBaHaTa Bb3BPAIACMOCT Ha Ma3apa
S — 6era KOepUITUEHT.

- gpe3 MCTOJa HA JUCKOHTUPAHUTC IMAPpUIHHA IMOTOIH:

K, =&+g,
I:)O

KBICTO:  Ke - 1IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KaIlMTAall,
D1 — ouakBaHus clieiBaIl AUBUACHT 32 e1HAa OOMKHOBEHA aKITHs,
Po — 11ena Ha eHAa OOMKHOBEHA aKI[H,
g- O4YaKBaH TEMII Ha PacTEX.

5.3.2. Meron Ha AUCKOHTUpaHUTE apuyHu notoiu 3a pupmata (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe Ha HETHUTE MAPUYHH MOTOIM 3a BCUYKH AaKIIMOHEPH U JAPYTH
WHBECTUTOPH, HAMAJICHU C BCHUYKH [JBJITOBE HAa KOMIIAHUSATA M JPYT'M B3EMaHHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIMOHepHUTe. M3Mon3BaT ce HETHUTE MapHYHU TIOTOIM 3a
BCUYKM HHBECTUTOPU BBHB (PUpMara — MpPUTEKATETH HA aKIUHU, OBIT U mpedepeHIrnaTHu
aknuu. HeTHUTE MapryHU MOTOIH C€ U3YKCIIABAT 110 /1B HAUMHA!

a) [lpu mbpBUS HAUMH HETHUTE MAPUYHU IMOTOIM CE€ M3YMCISABAT, KAaTO MPOrHO3HATa
neyanba npeau JIMXBH U Clie/l JaHbIU BbpXY Nedanodara:

- C€ YBEIIMYM C IIPOrHO3HUTE PA3XOAH 3a aMOPTU3ALINS,

- C€ HaMaJIy C NMPOrHO3HAaTa MPOMsHA B HETHHsI 000POTEH KanmuTal,

- C€ HaMaJIi C IPOTHO3HNUTE UHBECTULIMM B JBJITOTPailHU aKTHUBH.

W3nonssa ce cieanara Gopmyna:

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

KbJIETO: FCFF — HeTHM mapudHm 1OTOIH 32 upmara
EBIT-neuan6a npeau TMXBU U TaHBIU
TR — manpuHa cTaBka 3a (pupmara
Dep - amopTuzanuu
FCInv — uHBeCTHIINH B TBJITOTPAWHNA aKTHBH
AWCInv — npoMsiHa B HETHUSI 000POTEH KaruTajl

6) IIpu BTOpHS MOXO/ Cce M3MO3Ba cieHaTa hopMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD
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KBJETO FCFF — netHu napuynu norouu 3a pupmaTa
FCFE — neTHu napu4H# MoTOIM 32 0OMKHOBEHUTE aKIIMOHEPH
Int— pa3zxonu 3a JIMXBU
TR — manbuHa cTaBka 3a (pupmMara
PP — morartenns mo ritaBHuIM
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHH aKITUU
ND — HOB ABII, KakKTO U MOCTBIUIEHHS OT H3JIaBAHETO Ha EMHCHUU
MIPUBUJICTUPOBAHU aKITUH

B) Hernaure INapu4HU II0TOM C€ OJUCKOHTHpAT CBC CPECAHOIIPETCITICHATA L€HAa Ha
KaluTajla Ha JPYKCCTBOTO. HpI/I OonpeaAcCIsIHCTO Ha OTHOCUTCIIHUTC MAJIOBC HaA PA3JIMYHUTC
HU3TOYHHUIM Ha KaIllhuTall CC U3II0JI3BAT IIa3apHUTC UM CTOMHOCTH.

r) CpenHompereriieHaTa IeHa Ha KamuTajia Ha JPY)KeCTBOTO CE€ OMpeAess upe3 cieHara
dbopmya:

[ O (. T o S
E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpenHomnpereriieHaTa IieHa Ha KaluTania,
ke ¢ eHaTa Ha (pHAHCUpaHE ChC COOCTBEH KalMTAl,
Kq € ieHata Ha (PMHAHCHPAHE C JIBJIT, MPEIH a € OTYCTCH JaHBUHUSIT €PEKT OT
pa3xojauTe 3a JIMXBH,
t e manpuHaTa craBka 3a pupmara,
Kps € 11eHaTa Ha (pMHAHCUpAHE C TIPUBUIICTUPOBAHH aKIIUH,
E — mazapHaTta CTOMHOCT Ha aKIIUUTE HA KOMIIAHUSATA,
D — ma3zapHaTa CTOHHOCT Ha AbJra Ha KOMITaHUATA,
PS — ma3zapHara CTOWHOCT Ha MPUBWJICTUPOBAHUTE AKITUU HA KOMITAHUSATA.

Koraro maszaprata CTOWHOCT Ha IbBJira HE MOXe Ja ObJe ompejaelieHa, c€ H3IO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOIUTE 3a ONpeIeNssHe Ha CTOWHOCTTA HA aKIIMOHEPHHUS KalUTal
MO>Ke J]a U3TI0JI3Ba €IMH OT JIBaTa MoJella Ha JUCKOHTHPAHE:

a) IlocrosHeH TeMn Ha pacTeX, MpH KOHTO ce mpHeMa, Y€ PBCTHT Ha Qupmara e
MOCTOSTHEH ¥ cTabuiieH. MojaensT Ha JUCKOHTHpPAHE HA JUBUACHTH C IMPE3yMIIHUATA 3a
HIOCTOSTHEH U cTabmiieH pwet ce Hapuaa Gordon Growth Model (GGM):

®opmyiaTta, KOATO CE U3MO0J3BA €:

FCF,

r-g
KBIETO: Po — HacTosMmara cTOMHOCT Ha CBOOOTHUTE MMAPUYHH TIOTOITH;
FCF e wiu FCFE unu FCFF nnu mapuden moTok oT TUBUICHTH;

P
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I' € CbOTBECTHATa HOpMA HA JMUCKOHTHUPAHE,
J € IOCTOSIHHMAT TEMII Ha pacTeK Ha KOMIIAHMUATA.

0) /IByeTamneHn TeMI Ha pacTeX, MPU KOMTO ce mpueMa, 4e ChIIeCTBYBAT JBa Nepuoia. 3a
I'bPBUSL TIEPUOJI C€ TMpaBU MPOTHO3a 3a HETHUTE IMApUYHU IIOTOLUM 3a BCSKA TOJAMHA
MOOTAENHO. 3a BTOpHS MEpUOJ ce IpHUeMa, Ye HEeTHUTE MapHU4HU MOTOIM Ille HapacTBaT C
YCTOMYUB TEMI WJIU € OCTAHAT MTOCTOSIHHMU.

dopmynara, KOSTO Ce H3I0J3Ba, €:

& FCF,

t

= (@L+r)

P

n

@+r)’

P, = -+

KBJIETO: Po — HacTosimmaTa cTOHHOCT Ha CBOOOIHUTE TTAPUIHH ITOTOIIH;
FCFt e wim FCFE nnu FCFF nnu mapuyeH MoTok OT AMBUACHTH IMPE3 TOAMHA
t;
I € CbOTBETHATAa HOPMa Ha TUCKOHTHPAHE MPE3 IbPBUS MTEPHOI;
Pn e croifHocTTa Ha CBOOOAHWTE MApPUYHH TMOTOLM B HAYAIOTO HA BTOPHSA
NepUo Ha yCTONYMB PbCT; Ph ce n3umcisaBa 1o cieHus Ha4uH:

» _ FCF.,

,
" = 0n
KBJIETO: 'h € ChOTBETHAaTa HOpMa Ha AMCKOHTUpPAHE TMpe3 Mephojia Ha MOCTOSHEH PBCT;
On © TIOCTOSTHHUSAT TEMIT Ha pacTeX Ha KommaHusata. Koraro ce mpuema, 4e
npe3 BTOpPHUs TEPUOJ] HETHUTE MApUYHMU TOTOIHM III€ OCTaHAT MOCTOSIHHH, TO
torasa gn=0.

5.4. [locnenBaina olleHKa HA aKIUM, MPUTOOUTH BCICACTBUE OT YBEIMYECHHUE HA KamuTaia
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pPa3/eliiHE Ha ChLIECTBYBALUTE AKIUHU, CE
M3BBPILBA KAKTO CJIE/IBA:

a) B cnydaute Ha mpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JPY’KECTBO BCIIEJICTBUE HA
YBEJIMYEHHUE Ha KalUTala CbC CPEJCTBA HA JAPYKECTBOTO, C€ MPU3HABA B3€MaHe OT JaTaTa, OT
KOATO TIPUTEKATEINTE HA aKIIMU Ha JPYKECTBOTO HAMAT MPABO HA aKIUU OT YBEIMUYECHUETO
Ha Kamuraja — jJaTtaTta cjeJ KOSTO CKIIOUEHU CHENIKM C aKIMUTE HE BB3JCUCTBAT BBPXY
MpaBOTO 3a MPHUI0OMBAaHE HAa HOBU aKIMHU IO JlaTaTa Ha PETHCTpUpaHE HA YBEIMYCHHETO Ha
KanuTalla ¥ BIUCBAHETO MY B JIEIO3UTAPHATA UHCTUTYIIMS.

CTolHOCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEJCHUETO OT OpOsl HOBU aKIMH U 1IeHAaTa Ha
€JlHa HOBa aKI[s.

R=N, xP,,

KBJIETO R — B3emane,
Nn — Opoif HOBH aKIuH,
Pn — 11ena na eqna HoBa aKkIus.
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IlenaTa Ha eqHA HOBA aKIMsS CE IMOJy4YaBa KaTO MOCIEAHATA II€HA Ha OLEHKA Ha eJIHa
,»CTapa” akius ObJie pa3liejicHa Ha cyMara OT Oposi HOBHM aKIMH, MPHIOOUTH Cpelly eiaHa
»CTapa’” akuus u eaHa 1 ,,crapa” akuus.

P
P = 0 ’
" (N, +1)

KBIACTO Pn — II€Ha Ha €Ha HOBAa aKIu,
Po — mociieiHa 11eHa Ha OIleHKa Ha eJlHa ,,cTapa’ aKIus,
Nr — Opoii HOBU aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

Ot nmarara Ha BIUCBAaHE HA HOBUTE aKI[MU B JIETIO3UTApHATA MHCTUTYLMS O JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUsS Ha peryJiupaH ma3ap Wid APYro MSCTO 3a ThPrOBUA, C€ IMPHU3HABAT
HOBHTE aKIMH O [IeHa, U3YHCIICHA 110 clieHaTa Gpopmya:

P
P=—0—
" (N, +1)

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

CJ'ICI[ BBBCIKIAAHC 3a THProBUA HA CHOTBCTHOTO MACTO 3a THProOBUA HAa HOBHUTC AKIHWH,
nocjcaBaniarta MM OLCHKa CC MU3BHpIIBA CHIVIACHO METOJAUTEC 3a OLUCHKA HAa HCHHU KHHWIXKA,
AOIIYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WK APYTro MsCTO 3a ThbprOBUs.

0) B ciayyanTe Ha mpuaoOMBaHe Ha (HOBM) aKUMU OT JaJIeHO APY>KECTBO B pe3yiTar OT
pa3JeNsIHeTO Ha BeYe CHINECTBYBAIIUTE aKIUU (CIUTMT) Ce TpHU3HABa B3EMaHE OT Jarara, OT
KOSITO HOBUTE aKIMM Ca BeYe OTAENEHH OT CHIIECTBYBAIIUTE aKIMHU — JaTaTa, Clie]] KOATO
CKITIOYEHH CJENIKM C aKIMUTE HE BB3JICHCTBAT BBPXY MPABOTO 3a MpuUI00MBaHE Ha HOBUTE
aKIIM| J0 JaTara Ha PErHCTPUpPaHe Ha HOBHUS OpOH aKIUU B JACTIO3UTAPHATA WHCTUTYITHUS:

CroitHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO Ha OpOsi HOBU aKIIMH U IIeHaTa Ha
€/lHa HOBA aKIIMsI.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo TOCJEJHATa I[eHa Ha OICHKa Ha eJlHa
,CTapa’” akius ObJe pas3ieneHa Ha Oposi HOBU aKIMH, MPUJO0OUTH CpeILy eHa ,,cTapa’ aKITusl.

1
RZNnXPOXN—,

r

KBJIETO R — B3emasne,
Nn — O6poiif HOBU aKuW,
Po — mocnenHa 11ieHa Ha OIleHKa Ha e/lHa ,,cTapa’ aKIus,
Nr — CbOTHOIIIEHHE HA CIUIUTA.
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Ot JaraTta Ha BIIMCBAHC HAa HOBUTC aKIUMKU B ACMIO3WTAapHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPrOBHS Ha CHOTBETHOTO MSICTO 33 ThPIOBHUs, CE MPU3HABAT HOBUTE aKIIUU 110
IICHa, U3YKCIICHA T10 ciieHaTa (hopmyIa:

P=Pox1/N;

KBJIETO P — niena nHa HoBa aKius,
Po — mocneana 1ieHa Ha OlLleHKa Ha e/lHa ,,cTapa’” aKius,
Ny — CHOTHOIIIEHHE Ha CIUIATA.

Crnen BbBEXIaHE 3a THPrOBHsI HA HOBUTE aKLMU, IIOCIIEABAILATAa UM OLIEHKA CE€ U3BbPIIBA
CBIVIACHO METOJIMTE 3a OLICHKA Ha LIEHHU KHMIKA, JOITYCHATH 10 WM ThPIyBaHU HA PETYJIUPAH
1a3ap UM Apyro MsACTO 3a TbPrOBUs.

5.5. T'opensbpoenute meroau mo T. 5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CIpaBeaIUBaTa
CTOHHOCT Ha IICHHUTE KHIKA MOTaT Jla ObJaT KOPUTHPAHU C KOS(UIIMEHTH, 0OOCHOBAHH Ha
0a3aTa Ha JaHHU U OOCTOSTENICTBA, MPEJCTABIISIBAIIM CHOTBETHO pa3KpuTa (BKJI. BHTPEIIHA)
uHpopmanus mo Hapexba Ne 2 ot 9.11.2021 r. 3a mppBOHAYATHO W MOCTIENBAIIO Pa3KpHBaHE
Ha nH(OpMaLUs Npy MyOIUYHO MpeAsiaraHe Ha IICHHU KHUXa U JIOMyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHS Ha PETyJIMpaH nasap.

6. B cinyuaute Ha npuaoOuBaHE Ha MpaBa OT JAJEHO JPYXKECTBO IMPHU YBEIMYEHUE Ha
KaluTaja 4pe3 eMHUCHsl Ha aKIMM ce NMpHU3HaBa B3eMaHE (Ha IpaBa) OT Jarara, OT KOSTO
MpUTEKATENINTE HA aKI[UKM B JIPY>KECTBOTO HSAMAT MPaABO Jia MOJIydaT IpaBa 3a 3alMCBaHE Ha
aKIUU OT YBEJIMYEHUETO Ha KaluTaia (J1aTara, ciell KOSTO CKIIOUEHH CIEIKU C AKIIUUTE He
BB3JIMCTBAT BBbpPXY NPaBOTO 3a NpUIOOMBAHE Ha MpaBa), 1O JaTaTa Ha PErucTpUpaHe Ha
npaBarta B JIeMO3UTapHAaTa UHCTUTYLIMSL.

CroifHOoCTTa Ha B3EMaHETO ce U3UMCIsiBa HA OCHOBATA Ha cleHaTa popmya:

R, =NxP,
KBIETO

Rr — B3emane

N — Opoii mpasa

Pr — niena Ha mpaBo

IleHaTa Ha MPaBOTO Ce U3YKCIISIBA Upe3 cieqHara Gopmya:

Ksnero:

Pr — niena Ha mpaBo

P| — 11eHa Ha mocieIHa OlleHKa Ha akIusTa (Mpeau OTAEISTHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOIHOCT Ha HOBUTE aKIIUU

Nr — Opoit akIuu B €1HO MPaBO
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Ot parata Ha perucTpals Ha NpaBaTa B JeNO3UTapHATa HHCTUTYLHS, CBUIUTE CE
MpU3HaBaT KaTo aKTUB B MopTdeiina 1o 1eHa onpeesieHa no Gopmynara mo-rope.

6.1 [Ipr HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHHUTE 3a OICHKA Mo T. 4. mocieBaaTa
OLICHKAa Ha TpaBa C€ M3BBPIIBA IO II€HA, MPEJICTABISABAINA pasziMKa MEXIy IleHaTa Ha
CBIIECTBYBAIIUTE AKIMU Ha JPYKECTBOTO, OIpEIeNieHa CIOpe] W3MCKBaHWATA Ha T. 4.,
CBOTBCETHO T. 5, U €eMHUCHUOHHATa CTOMHOCT HAa HOBUTE AKX OT YBCIIMYCHUCTO Ha KallkiTalla,
YMHOXXEHA 110 ChOTHOIIIEHHETO Ha OpOs aKI[MK B €IHO MPABO.

6.2. Ot gatata Ha 3alMCBaHE HA aKUMHUTE B PE3yJITAaT Ha YNpaKHsSBaHE HA IpaBara Jo
Jlatata Ha PEerucTpUpaHe Ha YBEIHMYCHHETO Ha KalHWTala U BIIMCBAHETO MY B JCTIO3UTapHATA
WHCTHUTYIUS 3aITUCAaHUTE aKIUU Ce OTPa3siBaT KaTo B3eMaHe, KOeTo ce popMupa, Kato OposT
Ha 3alHMCaHUTE aKIUKM CE€ YMHOXH IO CyMara OT CTOMHOCTTA Ha €JIHO IPaBO IO MOCJIEAHATA
OLICHKA TIpeAM 3allMCBAHETO HAa AaKIMWUTE, pa3/ielieHa Ha Opos aKkUWW B €IHO TPaBO M
€MHCHOHHATA CTOMHOCT Ha €THA aKIIUs.

R=Nnx F)|+Pr '
N

r

KBJIETO R — B3emane,
Nn — Opoii 3anMcaHy aKIHH,
Pi — eMrcroHHA CTOMHOCT HA aKIIud,
Pr — cToiHOCT Ha €HO MPaBo,
Ny — Opoif akIIuu B €THO MPaBO.

Ot Jarara Ha 3allMCBAHC Ha aKINUWUTC B PE3YJITAT HA YIPAXKHABAHC HaA IMpaBaTa A0 JaTaTra
Ha 3aIllalllaHe Ha €MHCHOHHAaTa MM CTOMHOCT BBb3HHUKBA 3adbKEHHE KbM APYXKECTBOTO —
CMUTCHT.

6.3. Ot JaTraTa Ha BIIMCBAHC Ha HOBUTC aKIUU B JACTIO3UTAPHATA UHCTUTYLUA 1O AaTaTa Ha
BBBCIKIAAHC 3a ThbPTrOBHA Ha CbOTBECTHOTO MACTO 3a THbProBu:A, C€ MMPU3HABAT HOBUTC AKIUU 10
OCHa, U34YUCJICHA I10 CJI€aHaTa (bOpMy.]'IaZ

Ksaero:

P — niena na akmusra

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

Nr — Opoii akIuu B €HO MPaBO

Crien BBBEXK/IAHE 33 THProBUS HA CHOTBETHOTO MSCTO 3a THPIOBHS HAa HOBHUTE aKIMHU
[IOCJIE/(BAIllaTa UM OLICHKA C€ M3BBbPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITYCHATH 10 WJIK ThPTYBaHU HA PETYJIMPAH M1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6.4. B ciyyaunTte, B KOUTO ce MPUIOOUBAT aKIIMKA OT HEMyOIMYHO aKIIMOHEPHO JIPYIKECTBO
BCJIC/ICTBUE Ha MBPBUYHO IMYyOIWYHO MpeAsiaraHe, akIMUTE Cce MpU3HABaT OT JaraTa Ha
perucrpanusaTa UM B JIeTIO3UTapHATa MHCTUTYLHMA (OT JaTaTta Ha 3allMCBaHE Ha aKIMHUTE 0
JlaTaTa Ha PETUCTpalUsl HAa aKUHUWUTE B JIETIO3UTAPHATA MHCTUTYLHUS 3alMCAHUTE aKLHUU CE
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oTpa3sBaT KaTO B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa EMHUCHOHHA CTONHOCT).
[locnenBamara oleHKa Ha aKUUMUTE OT Jarara Ha pErucTpanusTta UM B JeNo3uTapHaTa
MHCTUTYLUS 1O JaTaTa Ha JOIYCKAHE HAa aKUUUTE 32 ThPrOBHUsS HA CHOTBETHOTO MACTO 3a
THPIOBHSI C€ U3BBPILBA M0 LIEHA, paBHA HA CyMaTa OT EMUCUOHHATA CTOMHOCT Ha €/IHa aKIusl.
Crnen BbBEXXJaHE HAa aKLIMUTE 32 THPIOBHsI HA CbOTBETHOTO MSCTO 3a ThProBUs MOCJ€EIBalaTa
MM OLIEHKA C€ M3BBPILIBA ChIJIACHO METOJIUTE 32 OLEHKA HA IEHHU KHUXa, JOIyCHATH 10 WIH
THPIYBAaHM HA PETryJUpPaH Masap WIA Ipyro MsICTO 3a ThbPrOBHUSL.

[IpenxogHnuTe mnpaBuia ce NOpwiIaraT CbOTBETHO M IPU 3alMCBaHE HAa AaKUUU OT
HEMyOJUYHO aKIIMOHEPHO APYKECTBO, 32 KOUTO HE Ce MPEIBIDKIA MOCIEBAIla PErUCTPaIUs
3a TBHProBHS Ha pErylupaH Ia3ap WIH APYro MsCTO 3a TbProBuUs (JOKOJIKOTO TOBa €
nonyctumo oT [IpaBunara na JId), kaTo OT gaTaTa Ha 3aMKUCBaHe HA aKIMHUTE /10 BIMCBAaHE Ha
YBEJIMYEHUETO HA KaluTana B ThPrOBCKHUS PErHMCThp 3alIMCAHUTE AKIMHM CE€ OTpa3siBaT KaTo
B3€MaHe B pa3Mep, paBeH Ha IJIaTeHaTa EMUCHOHHA CTOMHOCT, a CJIE] JaTaTa Ha BIIMCBAHE HA
YBEJIMYEHUETO Ha KalMTajla B ThPrOBCKUS PETUCTHP, MOCIEABAIATA OLEHKA HA aKIUUTE CE
M3BBPILIBA [10 Pea HA T. 5 O-TOPE.

6.5. B ciiydante, B KOUTO ce MPUAOOMBAT aKIUU NIPH YUpeAsSBAaHE HAa HOBO aKIIMOHEPHO
JIPY’KECTBO, aKIIMUTE C€ OIIEHSABAT 10 eMHUCUOHHATA UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHe Ha
aKIMUTE JI0 ThPTOBUS Ha peryiupanus ma3ap. Cien BbBeXKAaHE 32 ThPTOBUsI HA PETYJIHMPAHUS
raszap Ha akIMHUTE MOCJIEIBAIATa UM OL[EHKA CE M3BBPILBA CHITIACHO METOAMUTE 3a OLICHKA HA
LICHHU KHU>Ka, IOIYCHATH 10 WK ThPryBaHU HA PEryJIMPaH masap.

B ciyuaii, ye ce 3anucBaT akUMM IPU YyUpeAsiBaHE Ha HOBO aKIMOHEPHO JAPYKECTBO, 3a
KOUTO HE C€ IPEeABHXKAA IIOCIEABAIlA PErUCTpalMs 3a THPrOBHS Ha pEryJIMpaH Ias3ap
(moxonkoTo ToBa € Aomyctumo oT [IpaBunata Ha JI®). Te ce oueHsBaT M0 eMUCHOHHATA UM
CTOMHOCT J0 JaTaTa Ha BIHMCBaHE Ha JPYXKECTBOTO B THProBCKHsl peructbp. Cren
BIIMCBAHETO, ITOCJIE/IBAIATA OLIEHKA HA aKIMUTE CE U3BBPIIBA 10 pela Ha T. 5 O-Tope.

6.6. B ciywyante Ha mpugoOMBaHEe Ha TpaBa OT JAAJCHO JAPYKECTBO NPH EMHUCHS Ha
BapaHTH ¢ 0a30B akTUB ObJEIa eMUCHS OT aKI[MH Ha JIPYKECTBOTO Ce NMpU3HaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSTO IMPHUTEXATEINTE Ha aKIUH B JPYKECTBOTO HSIMAT IPaBO Ja
MoJTydyaT MpaBa 3a 3allMCBaHE Ha BapaHTH (JaTara, cliel]] KOSTO CKIIYEHH CHCIKH C aKIUUTE
HE BB3JICHCTBAT BBPXY MPABOTO 3a MPHUIO0OMBAHE HA MpaBa), 10 JaTaTa Ha PETUCTPHpaHe Ha
mpaBarta B JEMO3UTapHATa UHCTUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha CleHaTa popMyIia:

R, =NxP,,

Kspnero:

R: — B3emanero;

N — OposT Ha mpaBara;

Pr — 1ienata Ha nmpaBoTo.

[lenara Ha IPaBOTO Ce U3YKCIABA Upe3 cieaHaTa opmyIa:

— P| +(PI+PW)XNF
N, +1

P=PR

r
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Ksnero:

Pr — nienara Ha IpaBoTo;

Pi— 1eHaTa Ha nocieHaTa OlleHKa Ha akuuATa (Ipeau OTAEISIHETO Ha IIpaBara);

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

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTUTE B €HO IIPABO.

Ot parata Ha perucTpaiuss Ha IpaBaTa B JeNo3uUTapHaTa HHCTUTYLHUS, CBUIUTE CE
npuU3HaBaT KaTo akTUB B noprdeiina Ha JIP no neHa, onpezaeneHa no nocoyeHara Gpopmysara
10-TOpeE.

6.6.1. [Ipn HEBB3MOXKHOCT Ja C€ MPHIOKAT HAUMHUTE 3a OIICHKA 1O T. 4, CIpaBeaiuBaTa
CTOMHOCT Ha TpaBa IPU EMHCHS Ha BapaHTHU CE OIPEJIEIIs 10 1ICHa, IPECTaBIsIBaIla Pa3iuKa
MEXIy IIeHaTa Ha CBHIICCTBYBAIlUTe aKIWW HA APYKECTBOTO, OMNpeIeNieHa CHOopen
W3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa HAa €MHUCHUOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BUs aKTHB M €EMHCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

6.6.2. Ot gaTtaTta Ha 3alIMCBaHE HA BapaHTUTE B PE3yJITAT HA yIPaKHSIBAHE HA MpaBaTa 10
Jatata Ha PETUCTPUPAHE Ha BAPAHTUTE W BIMCBAHETO MM B JICTIO3MTapHATA WHCTUTYIIHUS
3alMCaHWTe BAapaHTH CE€ OTpa3sBaT Karo B3eMaHe, KoeTo ce (opmupa, xato OposAT Ha
3alMCaHUTE BapaHTH CE YMHOXHU IO cymMara OT CTOMHOCTTa Ha €HO IPaBO IO MOCJeIHATa
OLICHKA ITPEU 3allMCBAHETO HAa BapaHTHUTE, pa3/iesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHUCHOHHATa CTOWHOCT Ha €IMH BapaHT.

R=N, x| P+,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aIMCaHUTE BapaHTH;
Pw — emHcHOHHATa CTOMHOCT Ha €IMH BAPAHT;
Pr — cToitHOCTTa Ha €THO MpaBo;
Nr — OposiT Ha BapaHTHUTE B €HO MPABO.

Or JaTtaTa Ha 3allMCBAHC HA BApAaHTUTE B PE3YJITAT HAa YIIPpa)KHABAHC HaA ITpaBaTa a0 JaTaTa
Ha 3aIllalllaHe Ha €MHCHOHHAaTa MM CTOMHOCT BBb3HHUKBA 3adbIKCHHE KbM APYKECTBOTO —
CMUTCHT.

6.6.3. OT marara Ha BIIMCBAHE HA BApaHTHUTE B JICMO3UTApHATAa MHCTUTYLIHS IO JaTaTa Ha
BBBEXK/IAHE 33 THPIOBUs Ha CHOTBETHOTO MSCTO 3a ThpPIOBHs, BapaHTUTE C€ MNpHU3HABAT IO
LICHa, U34YMCIIeHA 110 clleiHaTa (popMya:

P
P=P,+—,
N r
KBIETO: P — nenara Ha BapaHra;

Pw — eMucHOHHATa CTOMHOCT Ha €IH BapaHT;
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Pr — cToliHOCTTa Ha €IHO MPaBo;
Nr — OposT BapaHTH B €IHO TIPABO.

Cnen BBbBEXJaHE Ha BapaHTUTE 3a THPrOBUA Ha CHOTBETHOTO MSICTO 33 TBHPrOBUS
CIipaBeUIMBaTa UM CTOMHOCT CE€ M3BBPIIBA CHIIACHO METOJIUTE 3a OIICHKA Ha IICHHU KHUXKA,
JOTYCHATH JI0 WM ThPTYBaHU HA PETyJIMpaH Ma3ap Wi IPyro MsCTO 3a ThProOBHSL.

6.7. 3a crpaBejyIMBaTa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JIPY)KECTBa, KOMTO Ca
00SIBEHH B HECHCTOSITEIIHOCT, C€ HM3IOJ3Ba KOS(UIIMEHT HyJa, ChOTBETHO C€ MpHEMa, ue
TAXHATa CIPABEJIMBA CTOMHOCT € HyJa. 3a YYXKJIH €MHTCHTH CIIpaBeJIiBaTa CTOMHOCT Ce
ompejens, CYATAHO OT MO-KhCHATa Jara — Jarara Ha BIHCBAaHE Ha OOSBSBAHETO B
HECHCTOSATEIIHOCT B CHOTBETHHUS PETHCThP WIIM JIaTaTa Ha Y3HABaHE Ha TOBA OOCTOSTEIICTBO OT
Y ]I, TOKyMEeHTHPaHO OT OQUITUAIICH U3TOYHHK (HAIP. YBEAOMSBAHE OT IMONIEYUTE]], HOBUHA 32
00sIBSIBAHE B HECHCTOSATEIHOCT, JIP. MIOJJO0HH).

7. CnipaBelINBATA CTOHHOCT HA [sJIOBe HA KOJEKTHBHU MHBECTMLIHMOHHU CXEMHU,
NOJYYWIN pa3penieHHe 32 M3BbPUIBAHE HA JeHHOCT chryacHo JlupexkTuBa 2009/65/EO
Ha EBponeiickus napjaMeHT W _Ha CbBeTa W/WINM _Ha JIPYIM NPEANPUATHS 32
KOJEKTUBHO MHBecTupane mo wi. 38, aa. 1, 1. 5 or 3JIKUCIIKHU, BXIIOYUTEIHO B
Clly4auTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO HM3KyIyBaHE, C€ OMpeielis MO MOocleaHaTa
1eHa Ha oOpaTHO M3KylyBaHe OOsiBEHa J0 Kpas Ha JE€HA Ha OLeHKara.. B cmyuail, ue
BPEMEHHOTO CIHpaHe Ha 00paTHO U3KYIyBaHE Ha JSJIOBETE € 3a Mepuoi Ho-abJabr oT 30 1HU
MocJie/IBallaTa MM OIlEHKa C€ HM3BBPIIBA [0 CHPABEAJIMBA CTOMHOCT HA €IWH JsUI 4Ype3
MpujiaraHe Ha MeTojla Ha HeTHaTa OalaHCcoBa CTOMHOCT Ha aKTUBUTE CHITIACHO 5.2.

7.1. CrpaBeqymBaTa CTOMHOCT Ha aKIUM U JA5JI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢ongoBe u Apyru 6opcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkiaoyuTeano
ASIJI0OBE HA KOJIEKTUBHY WHBECTMLHMOHHM cxemu o wi. 38, axa. 1, 1.5 ot 3AKUCAIIKH,
P KOWUTO CBHINECTBYBAT OTPAHUYEHHUsS 3a MOKYNKa M 0OpaTHO M3KYyIyBaHE 3a OINpEesICH
KJIaC MHBECTUTOPH W/WJIM OIpeNeleH pa3Mep Ha MOopbukara, M B pe3yiTaT Ha Te3u
orpannyeHuss J[® He Moke Ma 3aKymu akIUUTE M JSJIOBETE TUPEKTHO OT M3JATeNs U
ChOTBETHO Ja NpPEIsBU 3a OOpaTHO H3KYIyBaHEe NpPUTEXKABaAaHUTE OT HEro MIsIOBE, TO
(hMHAHCOBUTE UHCTPYMEHTH CE OLICHSIBAT:

a) ITo 1iena Ha 3aTBapsiHE Ha CKIIIOUEHUTE C TAX CACNIKH Ha PETyJHUpaHUs Mazap Ha IIEHHU
KHIKa, HA KOWTO ce Thprysar nsutoBeTe n akuuute Ha ETFS, ETNs u ETCs, o6siBena upes
CUCTeMaTa 3a ThProBHs WU B OOPCOBUA OIOJIETHH B JCHS HA OIICHKATA.

0) [Ipu HEBB3MOXKHOCT J1a ce MPHUIIOXKH T. a) asmoBere U akiuute Ha ETFS, ETNs u ETCs
ce OIleHsBaT MO TOCTEAHATa H3YHMCICHAa U OOSBEHa OT CBHOTBETHHS pErylupaH Tmazap
WHIMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha exuH 1sut (INAV — indicative net asset value).

B) [Ip1 HEBB3MOKHOCT J1a Ce MPUIIOKHU HAUMHBT HA OI[EHKA IO MPEAXOAHATA TOUKA, KAKTO
U B ciyyall Ha cliMpaHe Ha OoOpaTHO M3KymyBaHe Ha JsioBere/aknuure Ha ETFS, ETNS u
ETCs 3a mepuon mo-nbeasr 30 AHH, CHUIUTE CE€ OICHSIBAT MO MOCIEAHATA OINpeaeNieHa U
00siBEHA OT CHOTBETHUS U3AATe]l HETHA CTOMHOCT HAa aKTHBUTE Ha €IMH JISJT/aKITHsI.

7.2. ChopaBennuBaTa CTOMHOCT Ha (DMHAHCOBHTE HWHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma IPU HEAKTHUBEH Ta3ap C€ OMpesens, KaTo Ce M3MOJ3BaT TEXHUKH 3a
OIICHSIBAHE, KOUTO BKJIIOYBAT M3IMOJ3BAHE HA LIEHW OT CKOPOIIHMU U CIPaBEJIMBU Ma3apHU
CHACNKH MEXAy WHGOPMHUpPAHH W JKEJIaelld CTpaHHW, CIpaBKa 3a TEKyIlaTa CIpaBeIInBa
CTOWHOCT Ha JpYyr aKkTHB, KOWTO € B 3HAUUTEIHA CTCNECH EKBUBAJICHTEH, U JPYTU
00IIIOTTPUETH METOIH.
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8. CuhpaBelJMBATa CTOHHOCT HAa OBLJArapcKW M YY:KAeCTPAHHU O00JIMIalMU,
JAONYCHATH 0 MM TbPIYBAaHW Ha peryaupad naszap B PenyOuuka Bovarapus, ce
W3BbpIIIBA:

a) IO 1IeHa Ha 3aTBapsiHE WIN JIpYT aHAJIOTMYEH I0Ka3aTell, ONOBECTABAH IyOJUYHO KbM
JICHS Ha OLIEHKAaTa OT MECTa 3a ThProBUS;

0) crpaBe/uIMBaTa CTOMHOCT Ha OOJIMTallMUTE, TOMYCHATH JIO UM ThPryBaHU Ha MECTa 3a
THProBUs, B CIy4yail 4e C TSIX HsIMa CKJIIOYEHM CIEIKU B JIEHA, KbM KOMTO c€ H3BbpLIBA
OLIEHKaTa, ce OIpe/ielis 10 LieHa Ha 3aTBapsHe WM JpYT aHAJIOTWYEH NoKa3aTe, ONOBECTSIBAH
nyOJIMYHO OT MECTa 3a ThProBUs 3a Hal-Onm3kust eH oT 30-THeBHHS MEPUOI, MPEIX0K Al
JIeHsI, KbM KOWTO C€ U3BBPILIBA OLIEHKATA;

B) B ciywaure, xoraro ce omnpezens cupaseIMBaTa CTOMHOCT Ha OOJMraluu, 0 KOUTO
IPEJCTOM IJIalllaHe Ha JIMXBa U ITyOJIMKyBaHaTa uype3 CUCTeMara 3a ThbProBHs I B OOPCOBUS
OIOJIETHH 1I€Ha Ha CKJIIOYEHHU C TAX CJEJIKU WIM Ha LieHa “KylyBa~ € HETHa, CIpaBe/IuBaTa
CTOMHOCT ce (opMupa, KaTo KbM IyOJIMKyBaHaTa lLieHa ce NMpHOaBU IBIDKUMHAT JIMXBEH
KyIIOH KbM JlaTaTa Ha OLIEHKAaTa.

CroifHOCTTa Ha HATpPyIaHATa JINXBA CE OIPE/eNis Ype3 U3MOI3BAHETO Ha ClieAHaTa popmMya:

Accint = F*E"‘A
n E

KBJETO: AcclInt — e HaTpyIaHUAT JIMXBEH KyIIOH

F — e rmaBHuIaTa (HOMHUHAIHATAa CTOMHOCT) HA OOIMUranusaTa

C — I'onuUIHUAT IMXBEH KYIOH

N — OpOSAT Ha TUXBEHUTE IUIAIIAHUS B TOAMHATA

A — u3MuHaIUTE JUXBO-THU OT HAYaJOTO HA JIMXBEHUS MEPHUOJ JI0 Jarara Ha
onieHkara. J[Hure ce m3zumcnaBar Ha 6a3za 30 nHM B Mecel WM peajeH Opoil JHHU B
3aBUCHMOCT OT PETJIAMEHTALUATA B IIPOCIIEKTA 32 CbOTBETHATA EMUCHS.

E — OposT nHM B Tekymius JuXBeHHUs nepuoA. JHute ce uzuuciasBar Ha 0aza
360,364,365,366 nHM B TOAMHATA WU peajeH Opod JHM B 3aBUCHUMOCT OT
periaaMeHTalusITa B IPOCIEKTa 32 ChOTBETHATA €MUCHS.

K®sMm HeTHaTa OEHa CC 1[06a1351 HaTpynaHusd JIUXBCH KYIIOH KbM JI€CHS HAa M3BHPUHIBAHC Ha
OICHKaTa 1 U34ucjicHaTta 6p}ITHa OCHa CC U3I10JI3Ba 3a IMOCJICABAIIla OLICHKA Ha O6J'II/IF8.I_II/I$[T8..

9. Ilpy_HEBBL3MOKHOCT Ja O0BLJAAT NPHJIOKEHH T. 8. a) u 0), nmpu _cdopMupaHe HA
ClIipaBeajimBaTra CTOﬁHOCT Ha oﬁnnraunn, JONYCHATHU 10 MWJIM TBPI'YBAHU HA pPErvjiumpaH
ma3ap WJIHM _JAPYro MSCTO 32 THLPIroBHS, KAKTO 32 ONpeaesiHe HAa CHpaBelIMBaTa
CTOﬁHOCT Ha oﬁnnraunn, KOUTO HE CE€ THPIVYBAT M HE CAa JONNYCHATH A0 THPIroBuUus Ha
peryJMpaHy _Na3apu _MJAHM _JIDYTH _MecTa 32 ThPIrOBHMs, C€ I[pujara METOAbT Ha
JTUCKOHTHpPAHUTE HETHU MapUYHH MOTOLHU 10 (popMyIiaTa mo-10Jly ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTofIllaTa JOXOAHOCT J0 MaJie’ka Ha I[EHHU KHMXKA ChC CXOJHU XapPAKTEPUCTUKHU
(Bu, yCJIOBHSI HA TIJIAIIaHE W TAAEK), JOMYCHATH JI0 WIM_THhPTyBaHU HA PETYJIUPAHH Ia3apu
WM JpYrd MecTa 3a ThPrOBHs, KOPUTHpaHa C PHUCKOBA IMpEMHUs, OTpa3siBalla pHCKa Ha
emuTeHTa. M300phT HA IIeHHATa KHUTA, YUATO JOXOJHOCT JIO MaJeka Ie Ce M3I0JI3Ba KaTo
HOpMa Ha JIMCKOHTHUpAHE, KaKTO M PUCKOBaTa MpeMus, OoTpassiBalla pucka Ha €MHUTEHTa, C
KOATO 1€ C€ KOopurupa wu30paHaTa HOpMa Ha JHUCKOHTHpaHe, ce OOOCHOBaBaT dYpe3
CpaBHUTENEH aHaiau3. M3TOYHMKBT HAa MHPOPMALUS 32 CPABHUTEIHUTE XaPAKTEPHCTUKU €
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exenHeBHUAT OroeTnH Ha BB, odunmanauTe OFOJIETUHU HA YYXKICCTPAHHUTE PETyIHpPaAHU
nazapy WM ChOTBETHH MECTa 3a ThPrOBUSA, HA KOUTO Ca JOIYCHATH 10 WJIK C€ ThpryBar
KHIDKaTa, U JIpyra eIEeKTPOHHA CUCTeMa 3a [IEHOBA HH(OPMAIIHS;

0) HacTofAIaTa TOXOAHOCT JI0 MajieXka Ha AbpKaBHHU LIEHHU KHUXA ChC CXOAHH YCIOBHUS
Ha ITUIAIllaHE W MaJIeK, KOPUTHpaHa C PUCKOBA MPEMHUs, OTpa3siBallla pUCKa HA €MHUTEHTa U
JajieHara [eHHa KHUTa.

B) MPU METOJIa HA TUCKOHTHPAHUTE MTAPUIHH MTOTOIU CE U3IOI3Ba ciieqHaTa Gpopmyna:

N C/n F
P= E . .
=) (1+ r/I,,I)l—l+w + (l+ r/n)l—1+w

Knaero:

P — mienara Ha 1ienrHara kHura

F — rmaBHMIIaTa HA [IEHHATA KHUTA

C — romumIHUAT KYTIOH Ha O0JUTaHsATa

N — Opoi JIMXBEHH IUTAIAHKS 3a FOIMHA

N — o061 Opoit Ha TUXBEHHUTE TUTAIAHUS

I — POLICHT Ha IUCKOHTUPaHe (paBeH Ha J0X0J]1a J0 MaIekKa)
| — MOpeIeH HOMEP Ha JIMXBEHOTO ILJIalaHe

OHU 00 CNed8aAUOMO IUXBEHO NAAUAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. CnpaBeanuBaTa CTOMHOCT Ha MPEXBBPIIIEMH IbITOBU LIEHHU KHHMKA U HHCTPYMEHTH
Ha TIApUYHUS Ta3ap, JOMYCHATH /O WM THPIYBaHH HAa MECTa 3a THPTOBHs, NMPH aKTHBEH
naszap, B 4y>KOMHa, ce olpeiens Mo CIeTHUS HauMH:

10.1. 3a neHHM KHWXA, THPTYBaHH Ha PETYJIMPAHU TTa3apu U APYTH MECTA 32 ThPTOBHS:

a) MO IMOCJe/IHAa IIeHa Ha CKJIIYeHa C TAX CJelKa Ha ChOTBETHMS Iazap 3a JEeHs, KbM
KOWTO CE€ U3BBpIIBA OLICHKATA.

0) Mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKK HAUMHBT 3a OIEHKa Mo OykBa ,,a” OIEHKaTa ce
U3BBpIIBA 10 LI€Ha ,,KyNyBa~ TpHU 3aTBapsHE Ha Iaszapa 3a JeHs, KbM KONTO Ce M3BbpIIBA
olleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMAaLIUs Ha LIEHHU KHUXA.

B) NpU HEBH3MOXKHOCT Ja C€ MPHJIOKH HAUMHBT 3a OlLEHKa Mo OykBa ,,0” OlleHKaTa ce
U3BBPIIBA 110 TOCIIE/HA [IeHa Ha CKIII0UeHa ¢ TSAX CAeIKa B paMKuTe Ha nocieHus 30-1HeBeH
nepuo, MpeaxoxKaall AeHs, KbM KOHTO ce U3BbPILBA OIICHKATA.

I') B Cllydail 4e IleHaTa Ha oOJMraluy € U34KMciIeHa Ha OCHOBaTa Ha OpYTHU ILIEHH, TA ce
U3MOJI3Ba MpPSKO 3a oleHKaTa. [Ipu ycioBue ye 1eHara Ha OOJUTallMUTE € HU3YMCIeHa Ha
OCHOBAaTa Ha HETHM LIEHH, CbOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. Ako He MOXe J1a ce OmpeAeNu IieHa mo pena Ha Touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa
Ha [IEHHUTE KHM)KA Ce U3BBPILBA IIPU ChOTBETHOTO MpHJIAraHe Ha T. 9.

11. CnpaBenjuBa CTOWHOCT HA J1ePUBATHBHH (DMHAHCOBH MHCTPYMEHTH C 0a30B
AKTHUB IICHHU KHHKA, JONYCHATH 10 UM THPI'YBAaHU Ha d)VHKIII/lOHI/IDaIllI/I PECAOBHO,
NPU3HATH M NOY0JHYHO JOCTHLIHHM peryaupanu mnasapu B Penyoaumka bouarapus ce
ompenens ChbIiacHo T. 4.
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1la. CopaBeiinBa CTOMHOCT HA JIePMBATHBHH (l)I/IHaHCOBI/I HMHCTPYMEHTH _C 0a30B
AKTHB IIEHHM KHHKA, JONYCHATH J0 MJH THPIYBaHM HAa (VYHKIMOHHPAIIHN PeI0BHO,
NPU3HATH M NVOJIMYHO JOCTHIIHUA PEeryJMpaHy na3apu B ‘{V)KGI/IHa, CC onpeacis CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT aAa Obaar mpuioxkenu T. 11 m lla npm dopmupane nHa
CHpaBeIMBaTa CTOMHOCT HA ONIIMHU, JOMYCHATH 10 WM ThPIyBaHH HA PETYJIMpPaHU TMa3zapu
WIM JIPYyTd MecCTa 3a ThProBUS, CIpPaBEIMBaTa CTOHHOCT C€ Ompeensl KaTo ce HM3IMO0JI3Ba
noaxonbT Ha Black-Scholes 3a onpenensine Ha nena Ha ommuumsi. MopensT Black-Scholes
TpeTupa OIeHKaTa Ha OMNIMU 32 MOKYyNKa (KON OMIMH), MOpagud ToBa (OPMHUPAHETO Ha
CTOMHOCTTA Ha MYT OMIMATA e € (YHKIMA Ha IIeHaTa Ha KOJI OMIHUS 32 CHbOTBETHHUS aKTUB
IIPU CHIIUTE YCIOBUS.

®opmyna 3a onpeensHe Ha [IeHaTa Ha Iy T OIIHUS:
P=C+XeT-Sg
Konero:

C — llenara Ha KoJI OMIMsATA, U34KCIIEHA 0 Mozeia Ha Black-Scholes.

X — llenara Ha ynpaxxHsBaHe Ha omusra (Strike price).

e —2.71828, ocHoBaTa Ha HATypaJlHATa JIOTAPUTMHUYHA QYHKIIUS.

I — be3pHUCKOB JINXBEH IPOLICHT.

T — Cpok 10 majexa Ha ONuusATa B TOAUHU.

Xe™™ = PV (X) — macTosmaTa cTOHHOCT Ha [eHaTa Ha YIPAKHABAHE HA ONIUATA.
So — Tekyma 1ieHa Ha 6a30BHS aKTUB (TO3H 32 KOWTO € KOHCTpyHpaHa OIIIHUATA)

W3unciasasane Ha “C” — 1meHara Ha KOJI ONIIMITA 32 CHOTBETHHUS aKTUB CHC CBIIUTE
napamerpu (hopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>)

2
Kbnero di= In(So/ X)+(r+o°/2)T
oT
d2 = dl - O-ﬁ
U KBJIETO

Co — Teky1ma cTOMHOCT Ha KOJI ONIUATA

So — Tekyma 1ieHa Ha 0a30BHsI AKTHB

N(d) — BeposiTHOCTTa eaWH Cciy4aeH ONUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasmpeseneHue Ja UMa CTOMHOCT mo-Maika oT d. ChOTBETHHUTE CTOMHOCTM Morar jJa ce
HaMepsT B TaOJIUIM ChC CTOMHOCTUTE HAa HOPMAJIHOTO pasIipeiesieHue.

X — llenaTa Ha ynpaxHsBaHE Ha OMIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (PYHKIUSA

I — Be3puCcKOB JTMXBEH MPOILEHT.
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T — Cpok 110 majie’ka Ha ONIUATA B TOJIUHU.
Xe™ = PV (X) — HacTosimara CTOMHOCT Ha II€HATa Ha yIPaKHSIBAHE HA OIIIHATA.
In — dyHKIMATa HATYPAJICH JIOTaPUTHM
6 - CrangapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha rojuIiiHa 0aza
(TTOCTOSIHHO KalUTalM3upaHa) Ha 0a30BUs aKTHB (BOJATHUIIHOCT).
CraHnapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPALIAEMOCT 3a N HAONIONCHHS ce
U34KCIsABa 10 GopmMyiaTa:

n z“:(rt -7)°

n-14 n

Kpaero [ e cpe€aHarta BbB3BpAIIACMOCT 3a IICPHOJa Ha H3BaJKara. HopMaTa Ha
BB3BPAIaCMOCT B JCHA t ce Oornpeaciizi B CbOTBECTCTBHUEC C MOCTOSAHHATA KaIllMTAJIU3allUuA KaTo

re=l n(St/St-l).

12a. Tlpu HEBB3MOXKHOCT Aa Obmar npuioxkenu T. 11 m lla mpu dopmupane Ha
CIpaBeTMBaTa CTOMHOCT HA BapaHTH, JOIYCHATH JIO WM ThPTYBaHH Ha PETyJIMPaHH IMa3apu
WIN JPYTH MECTa 3a ThPrOBUS, WM ThPIyBaHU Ha WU3BHHOOPCOBM Ma3apu, CIIpaBeIIMBATa
CTOMHOCT ce ompeneis Karo ce u3noisBa Gopmyrara mo T. 12 3a u34ucisBaHe Ha [eHATa Ha
OTIIIMH 32 MOKYTKA (KOJ OIIUH).

13. Ilpu HEeBB3MOXKHOCT Aa Obne mpuioxeHa T. 11 mpu dopMmupane Ha clipaBeaIuBaTa
CTOWHOCT Ha (IOYBpPCH, JOMYCHATU A0 WIM ThPryBaHU Ha PEryJIUpaHU Ha3zapu WU JPYTH
MECTa 3a ThProBUs, CIPABEUIMBATa CTOMHOCT CE ONPENEIIS 110 CIEAHNS HAUMH:

F={S—PV(D,0,T)}* (1+RM)T,

Ksnero:

F — nena Ha (roubpc KOHTPAKT;

S — cnot 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacrosina CTORHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prckoB TMXBEH MPOIIEHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiieH Ha 365.

13a. CrnpaBeiiuBaTa CTOWHOCT HA J1epPUBATUBHHM _(HMHAHCOBM _MHCTPYMEHTH
ThPI'YBAHW Ha M3BHHOOPCOBH MAa3apH Ce ONpEAeis Mo IeHa "KymyBa" Ha MapKeT-MEUKBD
IpU 3aTBapsHE Ha IMaszapa B paOOTHUS JEH, MpEeAXOXKJall JjaaraTta Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a ObJ1e MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CopaBemayiuBata CTOWHOCT Ha ONIIMH, THPT'YBaHH HAa W3BBHOOPCOBHU Ta3apH, ce
ofpeiens KaTo ce U3Moia3Ba Gopmynara rno 1. 12;

13a.2. CrpaBeanuBaTa CTOMHOCT Ha BaJlyTHUTE (GOPYBPIHHU JTIOTOBOPU CE€ OMPEIEIs KaTo
ce u3non3Ba Qopmynara mno-goiay. Koraro cpokbT a0 maaexka Ha BalyTHUTE (GOpybpAHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciyyail, ye ca Hajlule HE3HAYUTEITHU DPA3JIMKU I10
OTHOLIEHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE INPOLEHTH, IMOpaad KpaTKus CpPOK U
MPEeHEeOPEeKUMO MAJIKOTO BIIMSIHUE Ha JTUCKOHTOBUTE (DaKTOpH, ce mpuemMa, uye GopybpIHUSIT
BAIyTeH KypC KbM OIpe/esiHe Ha CIpaBeuIMBaTa CTOMHOCT (t) € paBeH Ha TEKyIIUs CHOT
BaJIyTEH KypC.
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c r
(i) ()

KBJIETO:

V1 - cToitHOCT Ha hOpPYBPAHUS JOTOBOD;

N — pasmep Ha GopyBpaHUS JOTOBOD;

C - Tekymus CroT Kypc MKy JBETE BAITyTH;

P — dbopybpaeH BaTyTeH Kypc, JOTOBOPEH MPHU CKIFOYBAHETO HA POPYBPAHUS JOTOBOD;

W nBata BamyTHHU Kypca c€ M3pa3sBaT KaTO CIWHUIM BadyTa B 3a eaHa enuHuIa BaidyTa

IA — 0e3pHCKOB JMXBEH MPOLICHT 32 BalyTa A;
IB — Ge3puCKOB JIMXBEH MPOIICHT 3a BaylyTa B;
T — nara Ha mazgex Ha GOPyBPIAHUS AOTOBOD;
{ — Texyma nmara.

13a.3. cipaBemMBaTa CTOMHOCT Ha GOPYBPIH, Pa3IMYHHU OT MOCOYEeHUTE 1o T. 13a.2., ce
ompeens KaTto ce u3noi3sa ¢popmynara no T. 13;

136. CrpaBennuBaTa CTOWHOCT Ha ()MHAHCOBH MHCTPYMEHTH JOIYCHATH 10 ThPTOBHs Ha
MIOBEYE OT €HO MSCTO 3a ThProBHs, CE€ OIPEAEs M0 IIeHa Ha 3aTBapsiHE Ha Ma3apa B JCHS Ha
OILICHKaTa WM JPYT aHAJOTWYEH IMOKa3aTesl, OMOBECTABAH MyOJIWYHO KbM JCHS Ha OICHKaTa
OT MeCTa 3a TBPTrOBHs, OT KOWTO 3a CHOTBETHHUS JIEH € H3ThPryBaH HaW-TOJIsAM O0eM
MPEXBBHPIIIEMHU [IEHHU KHIDKA U MHCTPYMEHTH Ha TApUYHUS 1asap.

14. B ciaywaure, Korato He ce NMPOBEXk/J1a ThProBUs Ha MSCTO 3a ThProBHs B pabOTHU 3a
CTpaHaTa JHM € IIeHaTa Ha 3aTBapsHe 3a JIeHs Ha MOcJe/lHaTa ThProBCKa CECHsl, MPEaX 0K Ialll
JIEHs, KbM KOWTO CE€ M3BBPILBA OLEHKATa. B cilydail ye HsAMa CKIIOUEHU CACIKH B JCHS Ha
nocjeHaTa ThPrOBCKa cecus, MPEIXOoKaall JIeHs, KbM KOMTO ce W3BbpIIBA OLEHKAaTa,
CIpaBeIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIIPEIEsl 110 1IeHa Ha 3aTBapsHE WIH JpyT
AQHAJIOTMYEH OKa3aTell, OMOBECTSABAaH MyOJMYHO OT MEcTa 3a ThProBHs 3a Hall-OMU3KUS J1eH
oT 30-gHEBHUS NEPUOA, NMPEIXOXKAAll ACHsS, KbM KOWTO ce M3BBbpLIBAa oOleHKaTa. [lpu
OllICHKaTa Ha OOJMurauuu u Apyru GopMH Ha CEKIOPUTU3UPAH BT (IBITOBU IIEHHU KHIKA)
CE OTYMTA U HaTpylaHaTa JIMXBa 32 CbOTBETHUTE JIHU.

[TpaBuiioTO Cce mpmiiara ¥ B CilIy4auTe, KOraTo Ha MSCTO 3a ThPrOBHsI HE CE€ NMPOBEXKIA
TBPrOBCKa CecHs IMOpaau HepabOTeH B CHOTBETHATa CTpaHa JEH, KOWTO € paboTeH B
PenyOnuka brirapus.

[IpaBunoTo He ce mpuiiara, KOraTo Ha peryjupaHus Na3ap He c€ IPOBEXAAT ThPrOBCKU
CECHHM 3a 1oBede oT 5 paboTHH AHU. B TO3M citydaii mocienBamaTta oleHKa ce U3BbPILBA PU
ChOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. CnpaBejiuBaTa CTOHHOCT HA CPOYHHTE U 0€3CPOYHHMTE BJIOTOBE, MAPUTE HA Kaca
U _KPATKOCPOYHHUTE B3eMAHHS CC OICHIBA KbM JICHS Ha OIEHKATa, KaKTO CIIe/IBa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOWHOCT;

B) 0€3CpOYHHUTE BIOTOBE - IO HOMHHAHA CTOMHOCT;
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I) KpaTKOCPOYHHUTE B3eMaHHUs O€3 OmpeAeNieH JMXBEH MPOIEHT WM JOXOI - IO
cebecTolHOCT;

) KPaTKOCPOYHHTE B3EMaHHUs C ONPEICICH JIMXBEH TPOICHT WIH JO0XO0J - IO
ce0eCTONHHOCT.

16. PuHaHCOBHMTE aKTHBH, [CHOMUHHDPAHH B _4YiJIeCTPaHHA BajJyTa, ce
IIPEU3UUCIIABAT B JIEBOBA PAaBHOCTOMHOCT, ONPE/ENIEHa 10 LIEHTpaJIHUs Kypc Ha brearapckara
HapoaHa 0aHKa, BaJMJICH 3a JICHA, 32 KOWTO C€ OTHACS OLIEHKATa.

17. IocjienBaIATa OLIEHKA HA MHCTPYMEHTHTE HA NAPUYHHUA NAa3ap, JONYCHATH JI0
HJH _THLPIYBAaHM HAa PervjvMpaH mna3ap WJIW JIPYro MSICTO 32 ThPrOBHS, Ce€ Onpeneas
ceraacao 1. 10.1. Ilpy HeBB3MOXKHOCT jga ce mpmjaoxku T. 10.1, kakTto M 3a
HMHCTPYMEHTHTE Ha MAPHMYHHSA I1a3ap, KOUTO HE Ce€ ThPIYBAT HA PeryJHpaH 1na3ap Hin
APYro MsICTO 332 ThPrOBHs, C€ H3M0J3BAT CJeAHUTE (DOPMYJIN.

CroitHoCTTa Ha IENO3UTHHSI CEPTHQPHUKAT CE OMPEILIIs 1O clieaHaTa (opMyJia::

MV
PCD = d )
1+ ix—
365)
KBACTO:
MV = Nx|14[ - x 9
“"(1200 " 365

Pcp e cToiiHOCTTa Ha IENO3UTHHS CEpTU(UKAT;

MV — croifHOCTTa Ha IEMO3UTHUS cepTU(UKAT HA Na/IeXKa;

N — HOMUHaJIHAa CTOMHOCT Ha JIEMO3UTHUS CEPTUPUKAT;

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

| — TUCKOHTOB IPOIICHT;

C — JIUXBa, INIATUMa BBPXY JAENO3UpaHaTa CyMa, I0COYeHa BbPXY CepTH(HKATA.

KpaTkocpounute Ibp>KaBHM 1I€HHH KHI)KAa (CHKPOBHUIIHKM OOHOBE) c€ OIEHSBAT 0
dbopmynara:

d
po=N|1-[ix-S
™ ( X365j

P1b € leHaTa Ha CHKPOBUIIIHUS OOH;

N — HOMHHaTHA CTOMHOCT;

| — TUCKOHTOB IPOIICHT;

d — Opoit 1HU OT JaTaTa Ha OIEHKA 0 TaaeKa.

JluckoHTOBaTa HOpMa B rOpHUTE GOPMYIIN CE OMpEesl ChITIacHo T. 9, OykBa a) wiu T. 9,
OykBa 0) ot Hacrosiute [IpaBuna.
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2.14. Onpeoenane na npooarcnama uinu eMUCUOHHAMA YeHA U UeHama HA 00PAmHO
U3KYnyeaHe uilu Ha OMKynyeane Ha 0ajl06eme u 6 YACMHOCH:

2.14.1 MeTox ¥ 4ecTOTa HAa U3YUCIISIBAaHE
Ouyenxa na nacusume na Ponoa

CTOHHOCTTA Ha MACHBUTE 3a LIEJTUTE HA OMpeJe/siHe Ha HETHaTa CTOMHOCT Ha aKTHMBUTE Ha
@doHJa € paBHA Ha cymara OT NAacCWBUTE MO OaiaHca. 3aIb/DKCHHSITA, JEHOMUHUPAHH B
qy)KJIeCTpaHHa BajlyTa, ce€ M3uuciasBar mo oduimanern kypc Ha BHB, Bamunen 3a gens, 3a
KOMTO ce OTHAcs OlleHKaTa.

Onpedeﬂ;me Ha HemHama cmodHocm Ha akmueume

HeTHa CTOMHOCT Ha aKTUBUTE Ha APY>KECTBOTO 3a LIEJIUTE HA ONPEIEIISIHE HA €MHCHOHHATA
CTOMHOCT U LieHaTa Ha 00paTHO U3KYIyBaHE HA aKIIMUTE CE U3UYMCIIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTHBM, U34YHUCICHU CBIVIACHO HACTOAILLATAa METOJOJIOTHUs, C€ M3BaAu CTOMHOCTTA Ha
[IaCUBUTE, U3YNCIICHA CHITIACHO HACTOSAIATA METOMOJIOTHS.

Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCH HA AKMUSUMe, HeMHAMAa CMOUHOCM HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama HA 0Opamuo u3Kynyeawe Ha
osinoseme na Jlocosopen @ono ,, Cenexm Obaueayuu *

Tasu mpouenypa ce OCHOBaBa Ha U3HMCKBaHMsTAa Ha 3akoHa u I[lpaBunara wa donpa.
Jleno3utaps ochIinecTBsiBa 00K KOHTPOJ MO Clla3BaHe Ha 3akoHa, [IpaBunara Ha PonHnma u
HACTOAIIIUTEC HpaBHna HpI/I onpeglensme Ha HETHAaTa CTOfIHOCT Ha aKTUBHUTC, HETHATAa CTOfIHOCT
Ha aKTHUBUTE Ha €JMH [, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyMyBaHE Ha
nsoBere Ha Ponpa. YmpasnaBamoto [pykecTBO OCHIIECTBSABA JIEHHOCTTA MO ChOMpaHE U
aHaanpaHe Ha BCHYKHU I[OKYMGHTI/I U BCsJKa I/IH(i)OpMaHI/ISI, KOUTO 1IC HOCJ'IY)KaT 3a
ONpENIETTHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JIsi7I, EMUCUOHHATa CTOWHOCT U IIeHaTa Ha oOpaTHO M3KyMyBaHE Ha JsioBeTe Ha JloroBopHMs
@DOH/I, KaKTO U 32 U3BHPILIBAHETO HA BCUYKU HEOOXOUMHU CUETOBOJIHU OTEpaIliy, BbB BpBh3Ka
C Ta3" JEUHOCT.

1. Jluna, onpeaensmy U ynpaxHsBauiy koutpona npu onpeaensHetro Ha HCA, HCA na enun
TSI, EMUCHOHHA CTOMHOCT | IIeHa Ha OOpaTHO U3KYIyBaHe.

HernaTta CcTOMHOCT Ha AaKTHBUTE, HETHAaTa CTOMHOCT HA AaKTUBUTE Ha €IOWH I,
€MHUCHOHHATa CTOMHOCT W IleHaTa Ha Oo0paTHO W3KymyBaHe Ha masuioBeTe Ha Donma ce
M3YMUCIIABAT OT YTpaBisaBamoTo Jpy»kecTBo 1Mo KOHTposia Ha Jlemo3uTapst mpu cna3BaHe Ha
HactosuuTe [lpaBuna. 3agbmkeHne Ha YmpaBasBamoTo JlpykecTBo € MyOJIMKyBaHETO Ha
€MHCHOHHATa CTOMHOCT U I1eHaTa Ha 00paTHO U3KYITyBaHe.

2. Texnonorus 3a onpexaensae Ha HCA, HCA Ha equH 1571, eMHUCHOHHA CTOMHOCT M IICHA Ha
00paTHO U3KYITyBaHe.

2.1. Hernara croiiHocT Ha aktuBuTe Ha JloroBopHusi DOHI M HETHATa CTOMHOCT Ha
AaKTUBHUTE HA €JIMH JISJI Ce OMpEACNAT BCEKH paboTeH JeH, He mo-kbcHO oT 12.00 gaca mpu
yCJIOBHUATA U MO pena Ha Hacrogwute [IpaBuna, chrilacHO AEHCTBAIIOTO 3aKOHOJATEIICTBO,
[IpaBunata u Ilpocrekra 3a myOiuuHO mpesyiarane Ha gssioBe Ha DoHma. YnpaBisBamoTo
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JlpykecTBO W3BBpIIBA OICHKA Ha moptdeitna Ha DoHIa, ompenens HETHATa CTOMHOCT Ha
aktuBuTe Ha DoHAA, HETHATA CTOMHOCT HAa aKTHBUTE HA €IUH JsJI, M U3UYHMCIsIBAa EMHCHOHHATA
CTOWHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHEe IO KOHTpoja Ha Jlemo3urapsi.

2.2. Ilpouenypa 3a ompeaensHe Ha HETHATa CTOMHOCT Ha akTuBUTEe Ha DoHIA, HETHATA
CTOWHOCT Ha AaKTHBUTEC Ha EIOWH [sUI, €MHCHOHHATa CTOWHOCT W IleHAaTa Ha OOpaTHO
H3KyIyBaHe:

- 1o 16.00 yaca B neHs Ha oleHKaTa YIpasisiBailoTo Jlpy’KecTBO IoiydaBa OT
Ilentpanen neno3utap AJl wmH(bOpMaIus OTHOCHO CHEIKWTE 3a Npojaxkbda W oOpaTHO
W3KYITyBaHE Ha JSJI0BE C TMPUKITFOUNIT CETHJIMEHT U 3a Opost fisiioBe Ha DoHa B 0OpalieHue;
Mexnay 8.30 u 11.00 yaca B aeHs Ha GU3UYECKOTO U3UMCIISABAHE CE€ U3BBHPINBA CICTHOTO:

- U3BBPIIBA CE OCYETOBOJSBAHETO HAa BCHUYKM omepauun Ha DoHAa U C€ ONpeaessr
CTOMHOCTHTE Ha aKTUBUTE U acuBUTE Ha DOHAA CHITIACHO HACTOSIIIMTE MPABUJIIA;

- ONpEJEISAT C€ HETHaTa CTOMHOCT HAa aKTUBHUTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH ST
U ce TpreMa pelleHue OTHOCHO EMHUCHUOHHATA CTOMHOCT M 1IeHaTa Ha 0OpaTHO U3KYITyBaHe Ha
nsutoBete Ha Dona. HeTHata CTOMHOCT HAa aKTUBUTE HA €IMH JSJ1 CE ONPEeIid KaTo HETHATa
CTOMHOCT Ha akTUBUTE Ha DOoHAA ce pa3zjenu Ha Oposi Ha JSUIOBETE B OOpallleHHEe B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paHa Ha HCA Ha eauH 151, yBeJIMUYEHA C
pasxoamTe 1Mo eMuTupanero B pasmep Ha 0.35 % OT HeTHaTa CTOMHOCT HAa aKTUBUTE Ha €JIUH
5. B citygait, ye eqHo simie uHBecTHUpa cyma B oour pasmep Han 100 000 neBa, pa3xoaute
o emutHpanero ca B pazmep Ha 0.20 % OT HeTHaTa CTOMHOCT Ha aKTUBUTE HAa €IUH JISL
Ilenara na oOpatHo u3kymnyBane ¢ paBHa Ha HCA na enus nis;

- 1o 11.00 gaca ce umsmpamia Ha Jlenmo3uTapsi M34KMCIIeHaTa HETHA CTOMHOCT HA aKTHUBHTE,
HETHA CTOMHOCT Ha aKTUBHUTE HA €IWH JsJI, eMHUCHOHHA CTOMHOCT M IleHa Ha OOpaTHO
U3KyIyBaHe Ha JsioBeTe Ha DOHMAA, KaKTO M HA LsjaTa UH(pOpMAIHS 32 ONMPEIEISIHETO UM,
BKJIFOYUTEIIHO 3a Opos Ha MPOJAAEHUTE M OOPAaTHO W3KYNEHU [SUIOBE C MPUKITIOYIII
CETHJIMEHT;

- 1o 12.00 yaca ce wW3uakBa MOTBBpXkAEeHHE OT Jlemo3uTaps 3a MpPaBUIHOCTTAa Ha Taka
W3YHCIICHUTE HETHA CTOMHOCT Ha aKTUBHTE, HETHA CTOMHOCT Ha aKTUBUTE HA €OUH JISI,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsjoBere Ha Dowma (mpu
KOHCTAaTUPaHU HAPYIIIEHHUS C€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEH JEH 3aBBpINBA Mpolleca MO OINpeAeNissHe Ha HeTHaTa
CTOMHOCT Ha aKTHUBHTE.

VYmpasnsBamoto J[pykecTBO BOJU MPOTOKOIH 32 OOCHKIAHUATA, PEIICHUATA U U3TOYHHUIINTE
Ha uHOpPMAIHs, CBbP3aHHU C OMPEACIISIHETO Ha HEeTHATa CTOMHOCT Ha akTuBHTEe Ha DoHna.
KbM npotokonute ce nmpuiaraT uHGopManuara U JOKyMEHTAIHITa, KOUTO Ca U3MOJI3BaHU 32
B3eMaHe Ha pemreHusTa. [I[poTokonurte ce chXpaHsBaT MUHUMYM TIET TOJUHH.

Crnyxurenure Ha 3BeHO ,,bek oduc, nmpomaxoOu, OTHOLICHHE ¢ KIMEHTUTE U MApKETUHT Ha
VYnpasnsBamoTo [[py’kecTBO ca OTTOBOPHH 3a ChXPaHSBAHETO HA JOKYMEHTHUTE, CBBP3aHHU C
n3uncnennero Ha HCA na @onpaa u onpezensHe Ha HETHATa CTOMHOCT HA aKTUBUTE HA €1MH
TSI,

KoHTposrbT BBpXy mpolieca Ha ChbXpaHsBaHE Ha JOKYMEHTHUTE, CBbP3aHU C U3YHMCICEHUETO Ha
HCA na ®onjga u ompelensHe Ha HETHaTa CTOMHOCT Ha AKTUBHUTE Ha €IUH s, CE
ochblecTBsiBa oT M3nbiHutennure wieHoBe Ha CbBera Ha aupekropute (M3mbaHuTenHUTE
Hupexropu) u [lpokypucra Ha YnpasisBamoTo pyxecTso.

W3roununure Ha nHGOpMaIus, onpeaensia 3a nzuucispane Ha HCA, ca odpunmanHusT cait
Ha peryiaupaHus mnaszap, mbpBuuynure murbpu Ha JIIIK, Poiirepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTMpOBKM Ha LIEHHHM KHWXa, IpenocraBeHn oT LleHTbp 3a LeHoBa
nH(popMaIys Ha TIEHCHOHHOOCUTYPUTEIHUTE NPYKeCTBa, HHGOPMAIIMOHHH M3TOYHHUIIM KATO
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YrpaBisBamoTo ApPYKECTBO CHCTEMATHU3HMpa, KIacHPHUIMpa W TI0COYBA H3IOJI3BAHHUTE
HU3TOYHHUIOU Ha I/IH(I)O];)MaI_II/I}I.

VYnpasnsgBamoro JpykecTBO M3M0JI3Ba MPOrpaMeH MPOJIYKT MPU M3YMCIISIBAaHE Ha HETHATa
CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT Ha €IUH JsJ, EMUCUOHHATa CTOMHOCT M IieHaTa Ha
oOpaTHO W3KynyBaHe. IIporpaMHUSAT MPOAYKT € CBBP3aH ChC CUETOBOJHATA CHCTEMa Ha
®oHJa, KOETO MO3BOJIABA 3aJlaraHe Ha MAaKETU 3a OCYETOBOJSBAHE HA PA3JIMYHUTE OINEPALIMU
Y TOCJIeIBAIl0 AaBTOMAaTUYHO I'€HEpHUpPaHE Ha CUETOBOJHUTE 3alUCH, KOUTO CE€ MpHEeMaT B
CYETOBOJHATAa cHUcTeMA. TO3M THUN CBBP3AHOCT €IMMHUHUpA JABOMHOTO BBHBEKIAHE Ha
uH(popMallns, U JOIPHUHACS 3a U30ArBaHe HA TPEIIKH MPU MOBTOPHO BbBexkaaHe. CohTyepbT
pazuuta nHeBHHUTe ¢aiioBe Ha "bearapcka ®onmoBa bopca" AJl um M BKIOYBa B
nH(pOpManMOHHUS MacUB Ha cucTteMara. Ha 0a3a Ha Te3W JaHHU CE M3YMCIISABA €KCIHEBHO
(Bcexu pabOTEH JieH) MMa3apHara lieHa Ha no3uuuure, TbpryBanu Ha b®b u Ha npyrute mecra
3a TBProBUS IIPH CHOIIOJAaBaHE HAa MPUTEKABAHHS OOEM OT CHOTBETHHUTE ITO3HMIIMH B
noprdeiina Ha PoHIa M TpH ClMa3BaHE Ha pa3lUCcaHUTEe B Te3u l[IpaBuia KpUTepuu 3a
HaJlMuMe Ha Ma3apHa lIeHa U C€ BKJIIOYBA B HETHATa CTOMHOCT Ha akTuBuTe. [[azapHuTte 1ieHU
Ha JIPyTUTE aKTUBH 1€ OBJAT UMIIOPTUPAHU TIO €IEKTPOHEH IbT. [IporpaMHUsT MPOAYKT € C
pa3JIMYHU HUBA Ha JOCTHII, KOETO rapaHTHpa 3alluTa Ha IaHHUTE, CBbP3aHU C U3YUCIISIBAaHETO
Ha HCA, HeTHaTta CTOMHOCT Ha €IMH [sJI, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OoOpaTHO
M3KyIyBaHe ¥ MO3BOJISIBA IPOBEpKAaTa UM 32 IPEAXOJIHU IIEPUOIH.

[{snata qokymMeHTaus U UHGOpMAIKs, U3MO0I3BaHa 3a ONpeesiHe Ha HeTHAaTa CTOWHOCT Ha
aKTUBUTE, HETHATa CTOWHOCT HAa €IUH JsJI, eMHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
U3KYIyBaHE C€ CbXpaHsBa Ha XapTHEH U EJNeKTPOHEH HOCUTEN OT YIpaBisBallOTO
HpyxectBo MUHUMYM 5 roguHu. Ilopagu omacHOCT OT 3aryOBaHe IO TEXHUUYECKU NMPUYUHM,
TS C€ ChXpPaHsABA U HA BTOPH €JIEKTPOHEH HOCUTEN.

Opeanuzayus Ha Oeunocmma NO OyeHKa Ha nopmdetina u onpeoeisiHe HA HemHaAmMa
cmotinocm Ha akmusume Ha Ponoa

1. VmnpasnsBamoro [lpyxecTBO oTroBaps 3a INPHEMaHETO, M3MEHEHUETO W
JOMbJIHEHHETo Ha Hacrosimute [lpaBmina. Yopasinspamoro JpykecTBO OChIIEeCTBIBa
KOHTPOJI 3a CIIa3BaHETO M NpPHJIAraHeTo Ha HacTtoAwmmTe [IpaBuia oT BCHUKM JMIA,
KOUTO y4acTBaT B U3UMCIISIBAHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, BKIFOUUTEIHO U
Jenosuraps.  PpkoBomurtenst  3BeHo  "HopmaruBHo  cbhoTBeTCTBHE" — Ha
VYnpasnsBamoto JlpykecTBO U3BBHPILBA MIPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJ Ha
W3UYUCIIEHAaTa HETHA CTOWHOCT Ha aKTUBHUTE, €MHCHOHHAaTa CTOMHOCT M Il€HaTa Ha
o0paTHO H3KyInyBaHe Ha JisoBeTre Ha PoHa, KAKTO U BOJIEHETO Ha CYETOBOCTBOTO,
cebp3aHo ¢ omnpenensHero Ha HCA. Ilpu koHCTatupaHe Ha HECHOTBETCTBHSI ChC
3akoHa, Hactosute [IpaBwmna, [IpaBunara win [IpocnekTa 3a myOau9yHO TIpeaiaraHe
Ha J5UI0BE, TOBa JIMIIE yBEIOMsBa YIpasisiBamoTo JlpyskecTBo. YmpaBisBamoTo
JpyxecTBO uMa ClIeTHUTE MPaBOMOIIUS U OTTOBOPHOCTU IMPH KOHTPOJIUPAHETO Ha
JIEMHOCTTA MO OLIEHSBAHETO HAa aKTUBUTE OT NMopTdeiina Ha DOoHAA U ONPEeNTHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE:

- VYopasmsaBamoro J[pyxkecTBo € JUIbXKHO Aa yBeAoMHu He3zabaBHO Kommcusra 3a
¢buHaHCOB HaA30p, ympaBieHue “Ham3op Ha HMHBECTHIIMOHHATA JEHHOCT 3a
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YCTAaHOBABAHC HA HapyllaBaHC Ha MCTOAUTC U Ipoucaypara mo OInpCAC/IsIHC Ha
HETHaTa CTOMHOCT Ha aKTUBUTE WIIN KOHTPOJIa BbPXY TAX,

2. YopasnaBanioto JpykecTBo B3eMa penieHusara, cebp3anu ¢ onpeaesnsine Ha HCA, HCA na
€MH J1J1, EMUCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYIlyBaHE ChIVIACHO JIE€HCTBAIIOTO
3akoHoparenctBo, IlpaBunmata u Ilpocmekta Ha @®onpma, u Hacrosmmre I[IpaBuna.
YrpasnsBamoTo J[pyKecTBO ompeaenss CTOMHOCTTa HAa aKTUBUTE, U CHOMpa W aHAIM3HPA
JAHHUTE, HEOOXOAUMH 32 OCBIIECTBSIBAHE Ha Ta3u JAelHOCT. To OTroBaps U 3a MOJIy4aBaHETO
Ha TMa3apHUTE KOTHPOBKHU, OpOsi Ha JSJIOBETE B OOpAaIlleHUE W BATYyTHUS KypC 3a IEIUTE Ha
M3YUCIISIBAHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE. YNpaBisBauioTo J[py>kecTBO M3BBHPIIBA U
BCUYKH CUETOBOJHM OIEpaIlMy BbB Bpb3Ka C IPEOLIEHKATa HAa aKTUBUTE.

3. [Jeno3utapsAT KOHTPOJMpPAa M3YMCISBAHETO HAa EMHCHOHHATa CTOMHOCT M ILieHaTa Ha
o0paTHO U3KyIyBaHe Ha JsuioBeTe Ha DOH/A OT CTpaHa Ha YIPABIIABALOTO JPYKECTBO Ja C€
u3BbpuiBa B chorBeTcTBUE ¢he 3AKWCIIIKU, akToBeTe mo mpunaranero My, [IpaBunara u
[Ipocnexkta Ha ®onaa u Hactosiure [IpaBuna. [lemo3urtapsAT mnpoBepsiBa H3BbpILICHATA
OLICHKA M OIIpPE/IeJIEHaTa HETHA CTOMHOCT M YBEIOMSIBA IMCMEHO Y IIPaBIIABAILOTO JpyKecTBO
3a pe3ynraTa oT mpoBepkata 10 12,00 yaca B 1eHst Ha U3BBPILIBAHE Ha OlleHKaTa. B cimyuail Ha
KOHCTaTHUpaHO HapymieHue, /lemo3uTtapsaT yBenomssa YnpasisiBamoro Jpyxectso no 12,00
yaca B JICHA Ha U3BBPIIBAHE HA OLICHKAaTa M U3UCKBA OTCTPAHSIBAHE HAa HECHOTBETCTBUSATA.
ITpu ycraHoBsBaHe Ha pasnuka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
€QUH [47 Npu u3uMcisaBaHeTo UM, [lenmosurtapsatr ysenomsiBa KOH u VYnpasnsapamoro
HpyxectBo. [leno3urapar yBenoMsasa Y IpaBisaBamoTo [IpyKecTBO U U3UCKBA OTCTPaHsABAHE
Ha  HECBHOTBETCTBHUATA. Vnopasnsasamoro  [IpyxecTtBo He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUSATA U U3BbPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

basucnu npasuna 3a usbsceane Ha KOHDIUKMU HA UHMepeCcU U 3a OCUlYpsABAHe HA 3aujuma
cpeuyy pasKkpusanemo Ha 6bmpeutna uHgopmayus

1. YcranoBsiBaHEeTO M M30ATBaHETO HA KOH(DIMKTH HA HHTEPECH C€ OCHINECTBIBA UPE3:

1.1. Pasnpenenenve Ha GYHKIUUTE M MPABOMOIIMATA MEXKIy Y TPaBIsSBaIIOTO
HpykecTBO, MTHBECTULIMOHHUS ITIOCPENHUK, Jleno3uTaps:

- VYopasnsgBanoto /[[pykecTBO CKIHOYBa JOTOBOP C WHBECTUIIMOHEH IOCPEAHMK,
KOWTO W3MBJHABA HApPEeXKJIaHMUATA Ha YIpaBiasgBamoTo JIpykecTBO 3a H3NBIHEHHE HA
WHBECTUIIMOHHU PELICHUS,

- YopasnsBamoro JpykecTBo CkitouBa JOroBOp C Jlemo3uTap 3a ChbXpaHEHHE Ha
MapUYHUTE CPeICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHa.

1.2. CTpUKTHO Ccla3BaHe Ha MHBECTHUIMOHHUTE OIPAHWUYEHUS, CBbP3aHU C WICHOBETE Ha
CobBeTa Ha AUpeKTOpUTe Ha YmpasisaBamoTo JpyxectBo u IIpokypucra u paBHONOCTaBEHO
TpEeTUpaHE Ha MPUTEKATEINUTE Ha JIAJI0BE, BKIIOUNUTEIHO:

- CTPUKTHO cma3BaHe Ha [IpaBuiaTa OTHOCHO JHMYHUTE CAETKH ¢ (PUHAHCOBU
MHCTPYMEHTH Ha ujeHoBeTe Ha UneHoBeTe Ha ChBeTa Ha AUPEKTOPUTE HA YIIPABISABALIOTO
HpyxectBo u Ilpokypucra mo wum. 95, an. 2, 1. 6 or 3AKUCHIIKHW, BrirouutenHo
rapaHTHpAId, 9e HAMa Ja ObJaT CKIFOYBAHU JIUYHH CACIKH WIH MOJIbPKAHW WHBECTHITMH
OT Te3W JHUIA, MO3BOJSABAIIM UM 3a€IHO WM MOOTIAEIHO J1a YHPaXXHSIBAT ChIIECTBEHO
BIIUSIHUE BBPXY EMHUTEHT, WJIM KOUTO OWXa JOBENH N0 KOH(JIMKT HA WHTEPECH, WIH ca
pe3ynraT Ha 3I0ymoTpeda ¢ wuHpOpMalUsA, KOATO ca NpUIoOUIM BHB BpB3Ka C
npodecruoHaiHaTa cu aeiHocT 1o cMmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickus
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napiameHT 1 Ha ChBeta oT 16 anpun 2014 r. oTHOCHO ma3zapHara 3noynorpeda ("PermameHT
(EC) Ne 596/2014™);

- uneHoBeTe Ha CbBeTa HA JUPEKTOPUTE HA YTPaBISIBAIOTO Jpy’KecTBO U JIpyrure
auna, paboTeniy mo AOrOBOP 3a HEro, MPU BCTHIIBAHE B JUIBKHOCT WJIM IPHU 3alo4yBaHe Ha
JEMHOCT 3a APYKECTBOTO MPEACTaBAT Ha PpkoBoauTens 3BeHO ,,HopMaTHBHO ChOTBETCTBUE
uH(popMalus 3a GUHAHCOBUTE UHCTPYMEHTH, NMPUTEKABAHU OT TAX WU/UIU OT CBBP3AHUTE C
Tax Juna. MapopmamnmsaTa ce mpenocTtaBs B pa3yMeH CPOK M IMPH BCSKO IOCIIEIBAIIO
npu100UBaHe WK pasnopexaane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasnsBamoro JpyKecTBO OCUTYpsiBa CIIPABEUIMBO TPETUPAHE HA IPUTEKATEIUTE
Ha JIJIOBE, IIPU KOETO Ba)KaT MPHUHIIMIIUTE 32 HE00Iaro1eTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €JIHAKBAa TPETUPAHE MNpPU PaBHHU YCJIOBHUS, KAKTO M IBUIOCTHO pPa3KpUBAHE Ha
HeoOxoaumaTa nH(opmManus 3a B3eMaHe Ha HHBECTUIIMOHHO PEIICHHE.

1.3. 3BeHO ,,YTpaBieHHEe Ha pUCKA™ KbM YIIpaBisBamoTo [py»ecTBo ciieu 3a cra3BaHe
HA WHBECTUIMOHHUTE OTPAaHUYEHUS M JIMMUTA U TPU KOHCTATHpaHE HA HapYLICHHS
yBenomsiBa ChbBeTa Ha IUPEKTOpUTE Ha YmpasisBaoro pyxectBo, a 3BeHo ,,HopmaTuBHO
CHOTBETCTBUE — 3a CIA3BAaHETO Ha HOPMATUBHHUTE HW3UCKBAHMS OTHOCHO JAEWHOCTTa Ha
®onma. PwkoBomutenst 3BeHo ,,HopMaTWBHO CBHOTBETCTBHE™ € [IBKEH He3a0aBHO [a
uHpopmupa B nucMeHa ¢popma CbBeTa Ha TUPEKTOPUTE Ha YMpaBisBamioTo JpyskecTBo 3a
ycTaHOBeHU HechOoTBETCTBUS ¢ m3nuckBanuara Ha 3JAKNCIIIKU, 3I[1DU, Pernament (EC) Ne
596/2014 u akTOBETE MO MPHUJIATAHETO UM H/WJIH MPABHJIaTa 3a JIMYHUTE CACIKH 10 Wi. 95, ai.
2, 1. 6 or 3SAKNUCIIIKN u Ha apyruTe BHTPEIIHU aKTOBE Ha YMpaBisaBamoTo JpykecTBo.
CbBera Ha TUPEKTOpPHUTE Ha YrpamisBaioTo /[[pyxecTBo He3a0aBHO HMpeanpueMa MEpKU 3a
OTCTpaHsSIBaHE HA YCTAHOBEHHUTE HAPYIICHHUS.

2. Tlpouenypa 3a 3ammra cpelly pa3sKpuBaHETO Ha BbTpelIHA HHPOpMaIUs U MEPKUTE, KOUTO
ce npeAnprueMar, 3a HBHHOTO OCUTypsIBaHe:

- Bowrpemnn IlpaBuna 3a geiiHOCcTTa Ha YnpasisgBamoro Jpy»KeCTBO ypexaar
BBTPEIIHATA MYy OpraHu3alluds U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha JAEHHOCTTa My.
[IpaBuiiaTa ompenensT M HAauMHA HAa CHbXPAHEHHWE HAa HAJIM4YHATa MPH TAX OTYETHOCT U
uH(popMalns, CBbp3aHa C YINPaBICHHETO Ha MOpTQeilia U ompeAeNsHETO Ha HeTHaTa
CTOMHOCT Ha AaKTUBUTE M TapaHTHpaT TAXHATa 3allMTa Cpelly pa3KpUBAaHETO Ha
uH(popMausTa.

- UnenoBere Ha CpBeTa Ha AMPEKTOpPUTE Ha YIpaBisBamoTo JIpy»KecTBO, HETOBUTE
CITY>KUTENTM W BCUUKH APYTH JIMIla, padoTemu 3a YmpasisBauoro [pyxkecTtBo, He Morar na
pasriacsBar, OCBEH aKO HE ca ONpPaBOMOILEHH 3a TOBAa, U Ja MOJ3BaT 3a 00Jaro/ieTesICTBaHe
Ha ce0e CHM WJIM Ha Jpyrd Juna ¢akTd M OOCTOSATENCTBA, 3acArallld HaJIMYHOCTUTE U
OlepaluuTe M0 CMETKUTE Ha KIMEHTH Ha YNpaBisgBamoTo JlpyKecTBO, KaKTO M BCHYKH
Ipyru (pakTH U 0OCTOSTENCTBA, MPEACTABIABAILM ThProBCKa TailHa, KOMTO Ca y3HAIM MPHU
U3IIBJIHEHHE Ha CIIy’)KeOHHWTE M TNPOo(EeCHOHAIHUTE CHU 3aabJDKeHUs. Bcuuku nmua npu
BCTHIIBAHE B JIBKHOCT WMJIM 3alO0YBaHE Ha JEHMHOCT 3a YmpapisBamoro J[pyxkecTBo
MOJIKUCBAT JIeKJIapalysl 3a clla3BaHe Ha TalHaTa.

VYpasnsasaioto JlpykecTBo npreMa, npuiara U NoJabpika aJjeKBaTHa OpraHu3aius U MepKu
C LeJN Ja NpeloTBpaTH BCSAKO JHIle, pabOTel|o MO JOroBOp 3a HEro M aHraKupaHo B
JNEMHOCTH, KOMTO MOraT Ja MOpOJAT KOH(UIMKT Ha HWHTEPECH, WM HMMAIO JOCTBI J0
BbTpeIIHa HHpopMalus no cMuchia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WIM JI0 JApyra noBepuTenHa uHpopmanus, cBbp3aHa ¢ Donpa wim cbe crenku Ha DoHna,
CbOOpa3HO M3BBPIIBAHATA OT HEro JEWHOCT M (PYHKUMH OT MMETO Ha YIPaBISABAILOTO
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JpyxecTBo, Ja M3BBPIIBA JUYHU CACIKH W JneiHoctH, 3a0paHeHn ot Permament (EC) Ne
596/2014, 3AKUCAITKHN u Hapenda Ned4.

2.14.2. "nopmarusi OTHOCHO TaKCHUTE, CBBP3aHM C TMpojaxxOaTa WM EMUTHPAHETO H
00paTHOTO M3KYITyBaHE WJIH MOTACSBAHETO HA JISITIOBETE

HHBecTuTOpUTE, KOUTO KENAST Ja 3aKyIAT JssioBe Ha ,,Cenext OOnuranuu®, me 3amiarsTt
Pa3xo/M MpH MOKYIKA Ha JSJI0BETE B pa3Mep Ha:
- 0.35 (myna 1s10 ¥ TPHUIIECET | MET) Ha CTO OT HETHATA CTOWHOCT HAa aKTHBHUTE HA €IIUH
JIAJT - aKO MHBECTHpAaHaTa cyMa IO €JJHa MopbhuKa 3a MoKynka Ha jsiose € 10 100 000
JIeBa BKIIFOYUTEIIHO;
- 0.20 (myna msio U aBajieceT) Ha CTO OT HETHATa CTOMHOCT HA aKTUBHUTE HA €UH ST -
aKo WHBECTHpaHaTa CyMa IO eJHa MOpbhYKa 3a MOKymnka Ha asiuoBe € Hang 100 000
JIeBa.
WNHuBecTtupana cyma e oOmiara cyma, BHECCHA OT €IWH HHBECTHTOP IO BCHYKH MOJAICHH OT
HEro MOPBUKH 3a MOKyMNKa Ha JsoBe Ha DoHa, KaTo MO-HUCKUAT pa3Mep Ha pa3XoAuTe ce
npuiara, CY4uTaHO OT M BKJIIOYUTEIHO 3a MOPBHYKATA, C KOATO ce MpeMuHaBa nparsT ot 100
000 neBa. B uHBecTHpaHnaTa cymMa He ce BKJIFOUBAT BHECEHU OT HHBECTUTOPA CYMH 3a MOKYTIKa
Ha JISUTOBE, KOUTO CIIe/ TOBA ca M3KyIeHn oopaTHo oT DoHJa.
[Tputexarenure Ha asuioBe Ha ,,Cenekt OOauranuu® He AbJKAT pa3Xoau 3a 0OpaTHOTO UM
u3KymyBane — @oHIa U3KyITyBa 0OpaTHO CBOMTE JSUIOBE IO IieHa Ha oOpaTHO M3KYITyBaHe,
paBHA Ha HETHATa CTOMHOCT HAa aKTHBUTE Ha €AWH JISLI.

2.14.3 HauymHmn, mMecTta ¥ 4YecToTa Ha MyOJIMKYBaHEe Ha €MHCHOHHATa IleHa M IleHaTa Ha
o0paTHO U3KyIyBaHe

o 13,00 yaca Ha paGOTHUS JEH, B KOMTO ce M3BBpIIBA (PU3NYECKOTO M3UUCIISIBAHE HA
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KylyBaHe Ha asuioBere Ha DoHja
VYnpasnsaBamoro [IpyxectBo my0nuKyBa/o0sBsBa TE3U TaHHU:

- Ha BCUYKHM MECTa 3a IIOJABaHE HA IOPBUYKHM, HA KOUTO CE€ NPUEMAT IMOPBUYKUTE 3a
npofax0a M o0paTHO H3KYIyBaHE Ha [SUIOBE M C€ OCBIIECTBABAT KOHTAaKTUTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA J510BE BB DOHAA;

- Ha MHTEPHET CTpaHHIaTa Ha YnpasisBamioro pyxectBo www.selectam.bg;

- HA MHTEpHET CTpaHMmara Ha bwirapcka Acommanus Ha  YpaBiIABalMTE

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

O6006mena naopmaIus 3a eMUCHOHHUTE CTOMHOCTH U 1IEHW Ha 00paTHO M3KYITyBaHE Ce
npepocraBs Ha Kommucusita equH mbT MeceuyHO mo pena Ha wi. 77 ot Hapenba Ne 44 u
OMOBECTSBA Ha WHTEPHET CTpaHumara Ha JlpyxectBoro — Www.selectam.bg — pasmen
®onpose, noapaszaen — Cenexkt Obnuranmu, cekuus — O6001meHa nHpopmanus, KakTo U Ha
UHTEPHET CTpaHuIia WWW.investor.bg — pazaen bronetus.

Vnpasnssamoro ApyxectBo Ha @onga g0 10-0 4MCIO Ha CHOTBETHUSI MECEI] OMTOBECTIBA
HAa WHTEpPHET CTpaHHIara cu o0oOmieHa wHbopManus 3a CTPyKTypara Ha mopTdeitna Ha
q)OH)Ia KbM IIOCJICHAaTa JaTa Ha NPEAXOJHUA MECCI, KOATO ChbAbpPiKa Hal-MaJIko JaHHHU 3a
mponcHTa OT AaKTUBUTC Ha CDOHI[a, HWHBCCTHPAHU B PAaA3JIMYHUTC BUIOBC (bI/IHaHCOBI/I
UHCTPYMEHTH.
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Hugpopmayus omnocno Ilonumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpysicecmeo

VYnpasnsBamoro [pyxkectBo npuema u npwiara llosmMTtuka 3a  aHraxxupaHoct
([MonuTukaTa) ¢ 1en ONpeeisHe Ha MPUHIMIIUTE, Bb3 OCHOBA Ha KOHTO CE OIpEAes
HA4YMHBT, 10 KOWTO Y ][ BKIIOYBA aHTaKMPAHOCTTA HA KOJEKTUBHUTE UHBECTULIMOHHH CXEMH,
KOUTO YTIPaBJIsABa, B TEXHUTE NHBECTUIIMOHHH CTPATErHH.

Ob6ekt Ha [lonmuTHKa ca MHBECTHLIMM B aKLIMU HA JIPY’)KECTBA ChC CEAAIMINE B JbprKaBa
YJIEHKa, JI0IyCHAaTH O ThPrOBUs Ha peryJjiupaH masap B AbpkaBa wieHka. [lo cmuchia Ha
3aKoHa 3a AEMHOCTTAa HA KOJEKTUBHUTE UHBECTULIMOHHU CXEMM U Ha IPYIH MPEANPUSITHS 3a
KOJIEKTUBHO UHBECTUPAHE ,,AbPKaBa YICHKA™ € AbprKaBa 4ieHKa Ha EBponeickus cbro3, Win
apyra ngbpxkaBa - cTpaHa 1o CnopasymeHuero 3a EBponelckoTo HMKOHOMHYECKO
MIPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexkt Acer MenuuxkMbHT® EAJ] BKITIOUBAa MakCUMH3UpaHE Ha
J'BJITOCPOYHUSL BB3MOXKEH J0XOJl 32 MHBECTUTOPUTE B ympamisiBaHUTe OT Y /| KOJEeKTUBHU
MHBECTUIMOHHU CXE€MH I[pU [OEMaHEe Ha CbOTBETHOTO HHMBO Ha PHUCK CBIJIACHO
WHBECTUIIMOHHATA IMIOJIMTMKA HA CbOTBETHATA KOJEKTHMBHA MWHBECTULIMOHHA CXeMa H
OCUTYpSIBAHE Ha JINKBUJAHOCT HA NHBECTULIMUTE HAa IPUTEKATEIINUTE HA JIAJI0BE B TAX.

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

(1) VYcraHoBsiBaHe Ha SICHOTa M OOCKTHBHOCT OTHOCHO HAOJIOJCHHETO HAa CHOTBETHHTE
aCIeKTH B JEHHOCTTAa Ha JIpy’KeCTBaTa, B KOMTO HMHBECTHPA 3a CMETKA Ha KOJEKTUBHHTE
WHBECTUIIMOHHU CXEeMH, KouTo Y/ ynpaBisiBa, BKIIOUHUTENHO CTpaTerusi, (PUHAHCOBU H
HEe()MHAHCOBH pE3ylNTaTH U PHUCK, KalWUTajioBa CTPYKTypa M COIMAIHO BB3JICHCTBUE,
BB3JICHCTBUE BbPXY OKOJIHATA CPE/IA U KOPIIOPATUBHO YIIPABJICHUE;

(2) MMa omumiile OCHOBHHSI HAYMH Ha OCBINECTBIBAHE Ha KOMYHHKAIUS C JPY)KECTBarta, B
KOUTO MHBECTHUDA;

(3) Ma ce onwmie OCHOBHMS HAauWH Ha YIMPaXHSIBAHETO HA MPABOTO HA TJ1ac U Ha JPYTH
1paBa, CBBP3aHU C aKIMUTE, BKIIOUMWTEITHO MPUJIATAaHUTE KPUTEPUH 3a HE3HAYUTEITHO
rJlacyBaHe TIOpajau MpeaMeTa Ha TIJIaCyBaHETO WJIM pa3Mepa Ha [AJ0BOTO ydacTHUE B
JIPYKECTBOTO;

(4) CohbTpyaHHYeCTBOTO C JPYIHTE aKIMOHEPH M OOI[YBAaHETO CHC CHOTBETHUTE
3aMHTEPECOBAHM CTPAHU B JPY’KECTBATA, B KOUTO UHBECTUPA;

(5) VYmpapneHHeTO Ha peATHUTE M MOTCHIUATHUTE KOHPIUKTH Ha HHTEPECH, CBBP3aHH C
AKIIMOHEPHOTO y4acTHE B Ipy>KeCTBaTa, B KOUTO UHBECTHUPA.

Hacrosimata Ilonutuka e mpuera Ha ocHoBaHue 4. 105a or 3akoH 3a jAeWHOCTTa Ha
KOJIEKTUBHUTE WHBECTULMOHHU CXEMH U JPYTH MPEANPHUATUS 32 KOJEKTHUBHO MHBECTHPAHE
BAKNUCHIIKN) u B cvotBercTBUE ¢ Hupektuna (EC) 2017/828 na EBponeiickus napaaMeHT
u Ha CwBera or 17 mait 2017 roamna 3a usmenenue Ha JlupektuBa 2007/36/EO mo
OTHOIIEHHE Ha HAChPYAaBAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIHOHEPUTE.

[TonmuTukata 3a aHTAKUPAHOCT € paspaboreHa oT CbBeTa Ha JUPEKTOPHUTE, KOWUTO S
npueMa M KOHTpoiMpa HeiHoTo mnpuiaraHe. CbBEeThT Ha JUPEKTOPUTE  U3BBPIIBA
MEePUOIUYEH TPETJIe]] 3a Cl1a3BaHEeTO Ha OCHOBHUTE MPUHIMNM Ha Ta3u [lonuTuka Hail-Manko
BenHBXK romuimHo; Hacrosmara IlomuThka ce akTyanmu3upa CbOOpa3HO Ma3apHaTa
KOHIOHKTYpa M TMpU NPOMSHA HA HWHBECTUI[MOHHUTE TMOJUTUKA Ha YHOPABISBAHUTE OT
VYpaBnisBamoTo Apy>KeCTBO KOJIEKTUBHUTE HHBECTUIIMOHHU CXEMHU.

V]I omoBecTsiBa mpea 3auHTEpecOBaHHUTE Jnia WHpopmanus orHocHo IlonuThkara 3a
AQHTAKUPAHOCT M BCSIKa MoOcie/ABallia IPOMsHA B Hes MO SICEH W JOCTBIIEH HAayWH, KaTo He
paskpuBa HHPOpPMALKATA, KOATO MPECTABIABA 3alllUTeHA OT 3aKOHA TailHa.

[lonuTHkaTa 3a aHTaKUPAHOCT, BKJIKOYUTEIHO HEWHUTE HM3MEHEHUS W JOI'BIHEHUS, Ce

65
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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




A Select

ASSET MANAGEMENT

nyOJIMKYyBa B 7-THEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO PEIICHUE.

[Tonutukata 3a anraxupanocT Ha Y]l ,,Cenekt Acer MenumxmbHT EAJl € nocteiiHa Ha
MHTEPHET CTpaHMIaTa Ha IPYKecTBOTO WWW.Selectam.bag.

YpaBisBamoTo APYKECTBO €KErOJIHO B CPOK J0 TPH Mecema cieid Kpas Ha (uHaHcoBaTa
roJIMHA, 32 KOSATO € YMPaXHEHO MPaBOTO Ha TIac, MyOnuKyBa WHQOpMAIHs, TOCTHIIHA O
CJIeBAIlOTO W MyOJIMKyBaHe, 3a u3MbIHeHUE Ha [loauTHkaTta 3a aHTaXHPAHOCT, KOSTO
ChAbpKA:

- OO0110 ONMCaHWE Ha HAYMHA Ha TJIaCyBaHE;

- O0sicHeHNE HAa HAl-BAKHUTE TJIACYyBaHMUS;

- Uudopmanus 3a U3MOI3BAaHETO HA YCIYTUTE HA YII'BIHOMOIIEH ChBETHUK MO CMUCHJIA Ha
§ 1, T. 55 OoT AOBIHUTENHUTE pa3nopendu Ha 3aKoHa 3a MyOJIMYHOTO MpeajiaraHe Ha IEHHU
KHIKQ;

- Huadopmamuss kak € yOpaXHEHO IMPaBOTO HA TJIAC B JIPY)KECTBaTa, B KOWTO
VYpaBnsBamoTo IpYyXKECTBO € HHBECTHPANIO 32 CMETKAa Ha CHOTBETHATa KOJEKTHMBHATA
WHBECTUIIMOHHA CXE€Ma, OCBEH KOTaTO IJIaCyBaHETO € HE3HAYUTEIHO ChIJIACHO MpUJIaraHUuTe
KpUTEpUM 3a HE3HAYUTENTHO TIJlacyBaHe B Hacrosimara llomuTuka mopaau mpenMera Ha
IJIACYBAHETO WJIM pa3Mepa Ha JISJIOBOTO y4aCTUE B JIPY>KECTBOTO;

- OTOBECTSIBAHETO C€ M3BBPIIBA HAa MHTEPHET CTPaHUIlATa HA YIPABISABAIIOTO APY>KECTBO
www.selectam.bg.

2.15. HUucgopmayusa ommnocno Hauuna, pazmepa U  UBYUCIAAGAHEMO  HA
6B3HAZPAINCOCHUEMO, NAAMUMO OM  002080PHUA (OHO HA YRPABIACAULOMO
opyscecmeo, 0eno3umapsa uiu mpemu auya, KAKMoO U 6b3CMAHOBAGAHEMO HA
pasxooume om 002080pHUA POHO HA YNPABIACAUIOMO OPYIHCECHEO, OCNO3UMAaps
unu mpemu auya

T'oouwnu onepamusnu pazxoou

Te3u pa3xoau ce MpHUCHaaaT OT aKTUBHUTE Ha ,,CenekT OOuranuu® 1 Taka KOCBEHO Ce MoeMar
OT BCHUYKHU HpI/ITC)KaTCJ'II/I Ha JIAJI0BE. Te ca BTOpI/ISIT KOMITOHCHT pasxozm, KOUTO
WHBECTUTOPHUTE CJIe/IBa Jla UMAaT NpenBuj, uHBectupaiiku B Jloroopaus ®ouna. B monnarta
Ta0JINIIA ca MOCOYCHH TOAMIIHUTE OTICPAaTUBHU pa3xoau Ha ,,Cenext OOmuramuu® 3a 2023 r.,
KaTO MPOIICHT OT TOJMIIIHATA CPEITHA HETHA CTOWHOCT Ha HETOBUTE aKTHUBH:

Toouwnu onepamusnu pasxoou na Ponoa Kamo % om eoouwnama
cpeona HCA na @onoa

Bp3HarpaxkaeHue 3a ynpasisiBaloTo IPYKECTBO 0.50%*
Jpyru onepaTUBHU pa3Xxoau 0.48% 2
OO0110 ONEepaTUBHM PA3X0aH 0.98%

! Cprnacmo IlpaBunmata wHa ,,Cemexkr OOmuranuu®, MaKCHMaIHMAT pa3sMep Ha

BB3HATrPAXJACHUETO 3a YIPABJIEHUE, KOETO Y PABISABAIIOTO APYKECTBO MMa MPABO /1 MOTYIH
e 10 0.50% ot roauiHaTa cpeHa HETHA CTOMHOCT Ha akTHUBUTE Ha DOHIA, HE3ABUCUMO OT
BHJIa aKTUBH, B KOUTO POHIABT MHBECTUPA. Y TPABIABAIIOTO J[pyKECTBO MOXKE Ja Ce OTKaXe
OT 4acT OT IOCOYEHOTO Bb3HArpaxkJAcHUE.
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2 B “JIpyru onepaTMBHH pa3XoAu” c€ BKIIOYEHH OCHOBHM ONEPATHBHU PA3XOAU KaTo:
BB3Harpaxaenue Ha bankara Jlenoszutap B pasmep Ha 0.30% oT cpenHaTa roAuilHa HETHA
CcTOMHOCT Ha aktuBuTe Ha DOHIA; Bb3HArpaxicHus U Takcu Ha LleHTpanHus nenosurap,
takcu 3a Hagzop Ha KOH u ngpyru momoOHu, cBbp3aHU C MHBECTHpPAHE HA aKTHUBUTE Ha
Horoopaust ®oup, B pazmep Ha 0.08%; npyru pazxonu, cBbp3aHu ¢ JeiiHOcTTa HA DOHMA, B
pazmep Ha 0.02%; BB3HArpaKICHUETO HAa OJUTOPUTE 3a 3aBepKa Ha TOJUIIHUA (PUHAHCOB
oryer Ha JloroBopuus ®@ouxa B pasmep Ha 0.08% oT cpennara roamiIHa HETHa CTOWHOCT Ha
aktuBuTe Ha POoHJA.

Y] ,,Cenext Acer MennmxmbpHT EAJ] He m3miamia noj HUKakBa (hopmMa Bb3HATrPaKICHHUSI,
cTUMynH, O0HycH W Apyru obnaru Ha wieHoBere Ha CJ| W Ciy)XHTETUTE OT aKTUBHUTE Ha
Donpa.

yr[paBJ'IHBaH_[OTO APYKECTBO IIpujiara ITonuTuka 3a Bb3HAIrpaxJCHusATa /TTonutHkara/ , KOATO
onpeacia O6HII/IT6 paMKu, MOPUHOUIOWUTC W  HU3UCKBAHUATA TIpU  ONPCACIIAHC Ha
Bb3HArpaxJaCcHuATa B praBHHBaIHO APYKECTBO, KATO HAChpUaBa pa3yMHOTO U e(I)CKTI/IBHOTO
YHOpaBJICHUC Ha PUCKAa Ha YIIPABJIAABAIIOTO JAPYKCCTBO M HC IOOILIpsABa IMOCMAHEC HA PHUCK,
HCCBbOTBCTCH Ha PHCKOBUTC HpO(l)I/IJ'II/I, npaBujiaTa WJIHW YYPCAUTCIHUTEC AOOKYMCHTHU Ha
YHOPaBIABAHUTEC KOJICKTUBHU MHBCCTUIMOHHU CXEMH, KAKTO W HE 3acidara M3NBJIHCHUCTO Ha
3aABJDKCHUCTO Ha YIHIPABIABAIIOTO [OPYKCCTBO [Ha HeﬁCTBa B Haﬁ-,[[o@bp HHTCPCC Ha
KOJICKTHBHAaTa HHBCCTHUIIMOHHA CXEMa.

Y] ,,Cenext Acer MennmxmbHT EAJl dopmMupa eAMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ OmpeAens B CKJIIOYEHUTE JOTOBOPH, BKJIIOYBALIO OCHOBHA paboTHa 3arara,
onpejiefieHa ChIVIACHO JeWcTBallaTa HOPMATHBHA ypeada M IpuiiaraHara cucTeMa Ha
3alyialiaHe Ha TpyJa, KakTO U JIOMBIHUTENHU TPYJOBU Bb3HAIPaXKJIEHUS C HENOCTOSHEH
xapakTep, B npeasuaeHure B Kogekca Ha Tpyna, B HapendaTra Wwid B JpyTr HOPMAaTUBEH akKT
U3BBHPEIHU CiIy4yau, KaTo HalmpuMep 3a U3BbHpeNeH TpyA. Be3narpaxxnenusta B Y /[ morat
Jla BKJIIOYBAT HEMapH4yeH KOMIIEHCALIMOHEH IMakKeT - CPeJCTBa 3a 3/paBHA MPOQUIAKTHKA,
Cpe/cTBa 3a MoA0OpsBaHE YCIOBUATA HA TPyAa U TEXHUUYECKATa/KOMITIOTbpPHA 00€3MEUYEHOCT,
CpeACTBa 3a IOBHILIABaHE Ha Mpo¢decHOHaTHATa KBaJU(UKALMA, KaKTO U JONBIHUTEIHU
CTUMYJIM CBBP3aHU C JOOPOBOJIHO MEHCHOHHO W/WIIM 3ApPaBHO OCUTYpSBAHE M 3aCTPaXxOBKH,
Opu chna3BaHe Ha oOmuTe npuHUMnM Ha [lomuTukara 3a  Bb3HArpaXJIECHUATA.
TrOpECIOMEHAaTUTEe Bb3HArPakKJIEHUs IO HHMKAaKbB HAYMH HE Ca CBBpP3aHU C IOCTUTHATH
pesynratu oT PoHpa.

WM3nbnaurennuar agupekrop Kpacumupa KomkamanoBa, M3IBIHUTEIHUAT AUpEKTOp Bacun
Mumes u npokypuctsT Becenmn BacuneB OTroBapsAT CbBMECTHO 3a W3TOTBSHETO Ha
MPUHIUIIHA PEUICHUSI U OMNPEACISIHETO Ha KOHKPETHUTE Bb3HATPAKIEHHUSA, KAaTO OTYUTAT
TAXHOTO BJIMSIHUE BHPXY PHCKAa W YIPABICHUETO HA pUCKA, KalWTajda W JIMKBHIHOCTTA Ha
YpaBisBamoTo ApYyKECTBO M Ha YyIpaBisiBAaHUTE J0ToBOpHU (oHmose. [Ipu B3emaHeTo Ha
pEIIeHUs] T€ OTYMTAT HE CaMO MHTEPECUTE Ha MepCoHaNa, HO U JBJITOCPOYHUTE MHTEPECH Ha
aKIIMOHEpUTE B JIPY>KECTBOTO, KAKTO M Ha MPUTEXKATEIUTE Ha JAJIOBE B YIPABJISBAHUTE
JIOTOBOPHH (hOHJIOBE.

[Tonutukara 3a Bp3HarpaxaeHusita Ha Y /1 ,,Cenext Acer MenumxmbHT EAJ] € focThiHA Ha
UHTEpHET cTpanuiara Ha Y J| www.selectam.bg.

VI ,Cenekt Acer MenumxmbHT EAJl neknmapupa, ude komue ot Ilomuthkara 3a
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BB3HATPAKIACHUITA e OB/IC MPEIOCTABCHO HA XaPTHEH HOCUTEN OE3IIaTHO MIPH MMOMCKBAHE.
Hcmopuuecku oannu 3a onepamusnume pazxoou na J{ocosophusi @oHo

@oHabT € yupeneH M BOHMcaH B peructbpa Ha Kowmmucuara 3a (UHAHCOB HAI30p
(“Komucusara”) c¢ Pemenme Ne 243-JI® ot 29.03.2006 r. W wu3BBpIIBA ACHHOCT IOA
nocTossHHUS Haa30p Ha Komucusra.

Pazxonute, cBBbp3anu ¢ AciHOCTTa Ha qoroBopHUs ¢ouxa 3a 2021 r., ca B pasmep Ha 15 246
neBa u npenctasisBat 0.93% oT cpeaHOroauIIHAaTA HETHA CTOMHOCT Ha akTuBUTe Ha PoHIA
Ha ToauimiHa Oa3a. ['OOWIIHO BB3HArpaXJICHWE HA YJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJIHUTE OPTaHU Ha YIPaBISIBAILIOTO ApykecTBo 3a 2021 r. e B pa3mep Ha 148 xui1. nesa.

Pa3zxoou 3a oettnocmma Cmoiitnocm % on} cpedrozodumnama

CMOUHOCIM Ha aKmueume
1. He¢puuancoBu pasxoan 15 246 0.93%
1.1 Be3Harpak/eHue 3a Y IpaBIsBaIoTO IPYKECTBO 8 159 0.50%
1.2 Bp3Harpaxaenue 0aHka Jeno3urap 4483 0.27%
1.3 Takcu 3a [1/I, KOH 1284 0.08%
1.4 Ogurt 1200 0.07%
1.5 Ipyru (KOMHCHOHH) 120 0.01%

Pa3xoaure, cBbp3aHM ¢ JIeHHOCTTa Ha JoroBopHus ¢oux 3a 2022 r., ca B pa3mep Ha 16 359
nesa u npenctarisiBar 1.01% oT cpegHOTOUIIHATA HETHA CTOWHOCT Ha akTuBUTe Ha DoHIA
Ha roaumiHa Oas3a. ['OMWIIHO BB3HArpaXkJAeHHE Ha YJICHOBETE HA YIPABUTEIHUTE M Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISBAIIOTO ApyxkecTBO 3a 2022 1. e B pazmep Ha 104 xu. nesa.

Paszxoou 3a oeutnocmma Cmoununocm % 0"} cpednozoduwnama

CMOUHOCH HA aKmugume
1. HepuHaHCOBH pa3xoam 16 359 1.01%
1.1 Be3Harpak/ieHue 32 YIPaBISIBALIOTO IPYXKECTBO 8104 0.50%
1.2 Bb3Harpak/ieHue GaHKa JIeno3uTap 4922 0.30%
1.3 Takcu 3a 1], KOH 1324 0.08%
1.4 Ogut 1440 0.09%
1.5 Ipyru (KOMHCHOHH) 569 0.04%

PaszxonuTte, cBbp3aHu ¢ AeifHOCTTa Ha goroBopHus ¢oup 3a 2023 r., ca B pa3mep Ha 16 675
nesa u npeactarisBar 0.98% oT cpeHOTOUIIHATA HETHA CTOWHOCT Ha akTuBHTE Ha DoHIa
Ha roauimHa Oa3a. [OMUIIHO BB3HArpaKJACHHE HAa YICHOBETE Ha YIPABUTEIHUTE U Ha
KOHTPOJIHUTE OPTaHH Ha YIIPABISBAIIOTO ApyxkecTBo 3a 2023 1. e B pazmep Ha 100 xwr. seBa.

N . % om cpeonozoouuwtnama
Pazxoodu 3a deiinocmma Cmoiinocm N
CHOTIHOCH HA aKmugume
1. He¢unancoBu pa3xoau 16 675 0.98%
1.1 Be3HarpakeHue 3a Y IpaBIsBaIIOTO JPYKECTBO 8 466 0.50%
1.2 Be3HarpaxaeHue 6aHKa Jeo3uTap 5022 0.30%
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1.3 Takcu 3a 1], KOH 1404 0.08%
1.4 Onur 1440 0.08%
1.5 Ipyru (KOMUCHOHH) 343 0.02%

Bbs'HaepancdeHue 3a ynpaejieHue npu uHeecmuyuu 6 Opyeu KOJIEKMUSBHU UH6ECMUYUOHHU
cxemu u uHeeCmuyuoHHuU dpyofcecmea om 3ameoper mun

[IpaBunara na JI® ,,Cenexkt OOnuramuu® no3BossiBaT uHBecTUpaHe 10 10% OoT akTUBHUTE HA
®doHja B A5JIOBE HA JIPYTH KOJEKTUBHU MHBECTUIIMOHHU CXeMHU. HBECTHIIMUTE B aKIMKM Ha
WHBECTHIIMOHHHM JPYKECTBA OT 3aTBOPEH THI ca BKJIIOYEHM Ha OO0 OCHOBaHUE B
JIOTTyCTUMHUTE UHBECTUIIMHU B aKIIMH, ThPTYBaHHU HA PETyJIUpaH mas3ap.

Kbm kpas Ha 2023 r. @onasT MMa uHBecTUIMH B O0opcoBo ThpryBanu Qouumoe (ETF) B
pasmep Ha 147 214.25 neBa (8.32% ot aktuBute Ha DOHIA).

2.16. Ungpopmauyua ommnocno Ilonumuka 3a obe3neuenue u peuHeecmupane Ha
napuuno odezneuenue

Y] ,,Cenext Acer MenmmkmbHT EAJ] /Y ]I/ npuema u npunara [lonutuka 3a obe3neueHue
U pEeMHBECTHpaHEe Ha napuyHo odesnedyeHue /[lonnTuka/ ¢ 1en periaMeHTHpaHe pena 3a
olpesieNisiHE Ha pa3Mepa Ha M3UCKBAHOTO oOe3ledyeHue NpU M3MO0JI3BaHE HAa TEXHUKHU 3a
edekTuBHO yrparieHue Ha noptdeina Ha D ,,Cenexr Obnuranuu® /JId/ u ckirouBaHe Ha
C/IEJKU C M3BBHOOPCOBO THPrYBaHU JIE€PUBATUBHM WMHCTPYMEHTH, KaKTO M MOCJEBAIIOTO
CJIeJIeHE U yIpaBJIEHUE Ha CTOMHOCTTa Ha 00€3eUEHUETO.

PuckoBara excnozunmsa Ha [I® KbM HacpemiHa cCTpaHa B peE3yJTaT Ha CAEIKH C
M3BBHOOPCOBO THPIyBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha MopTQein ce BKIIOUBA NMPH W3YKMCIABAHETO Ha nparosere no wi. 45 u 46 3AKUCIIIKU.
Bceuuku axktuBu, nonydenu ot J® B pe3ynTaT Ha M3MOJA3BAHE HAa TEXHUKH 3a €(EKTUBHO
ynpaBieHue Ha noprgeiiia, ce pasriiexaaT KaTo o0e3rneyeHrne U OTroBapsAT Ha MOCOYEHHUTE
M0-J10JTy KPUTEPHH.

B ciyuaute, xorato 3a JI® ce u3BbpLIBAT CACIKU C U3BBHOOPCOBU (PMHAHCOBH J€PUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO YyIpaBlIeHHWE Ha MopTdeilna, BCSIKO obOe3rneueHue,
M3IIOJI3BAHO 332 HAMAJsIBAaHE HA PUCKOBATa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, 110 BCSKO
BpEMe OTroBapsi Ha CIEJHUTE KpHUTEpUH, KakTo ca onpeneneHu B Hacokure 3a
KOMIIETEHTHUTE OpTaHU U ApyskecTBata, ynpasisasamu [TKUIILK:

1.1.JIuKBUHOCT - BCSAKO OO€3MeueHne, KOeTO HE € IMOJTYy4YeHO B Mapu4YHH CPENICTBA,
clelBa Ja HMMa BHMCOKAa JIMKBUJHOCT M Ja C€ TbpryBa Ha peErylupaH Ma3ap WU B
MHOTOCTpaHHa CHCTEMa 3a ThPIrOBHUS C MPO3PAYHO OMpEENIIHE Ha LIEHUTE, TaKa 4Ye Ja MOXKe
na Obae mpoaaneHo Obp30 Ha IeHa, OMU3Ka 70 OCTOMHOCTABAHETO MpPEIu Mpojaxodara;
MOJIy4eHOTO 00€3MeYeHHe Clie/IBa ja OTroBaps Ha u3nckBanusaTa Ha wi. 49 3JIKUCIIIKU,;

1.2. OuensiBane - MOJY4YEHOTO OOE3MEUYeHHE cienBa Jla ObJie OLIEHSBAHO HaW-MaJIKo
€VH IbT Ha JEH M aKTUBHU, MOKa3Ballld rojisMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba /a ce
npuemMaTr Kato oOe3leueHHe, OCBeH aKO He ca MpeIBUJCHHM JOCTAaThYHO KOHCEPBAaTHBHHU
paBHUIIIA HA €BEHTYaIHH 3aryou;

1.3.KagecTBO Ha eMHUTEHTA - OJIy4€HOTO 00e3MeUYeHre CIe/iBa 1a € C BUCOKO KayeCTBO;

1.4. Kopenanus - 06e3ne4eHneTo, MoJydeHo OT KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa,
cienBa na ObJe M3MAACHO OT CyOeKT, KOHTO € HE3aBUCHM OT KOHTpareHTa M OT KOHTO ce
OYaKBa J1a HE NTPOSIBU CUIIHA 3aBUCUMOCT OT PE3YJITaTUTE OT NEWHOCTTA HAa KOHTPAreHTa;
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1.5. luBepcudukanuss Ha 00e€3MEUYEHUETO - O00e3MeYeHUeTo clieABa Ja Oble
JUBEpCU(GHUIMPAHO 10 OTHOLIEHHWE HA Jbp>KaBH, Ma3apyd U €eMHUTEHTH, KaTO PUCKBT 3a JaJcH
eMUTeHT He Hanaxebpid 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHAaTa
MHBECTULMOHHA CXEMA;

1.6. PuckoBere, CBbp3aHH C yNPaBICHUETO Ha 0OE3MEYCHUETO — TE3H PUCKOBE CIIEBA
Jla ca UJIeHTU(ULIUPAHH, YIPABISBAaHU M CMEKYEHH IIOCPEICTBOM IIpolieca 3a YIIpaBIeHHE Ha
pHCKa;

1.7.ITpu nmpexBbpIIsiHE Ha [T MOJIy4E€HOTO obOe3nedeHue ce Ibpxku oT Jlemoszuraps Ha

HD;

1.8. I® mMoxe na MpUCTBIM KbM M3IBIHEHHE BBPXY IOIYYEHOTO OOe3NedeHue I0
BCSIKO BpeMe 0e3 I030BaBaHe Ha HACpEeIHATa CTpaHa WK 0JJ00peHue OT Hesl;

1.9.HenapuuHoTto obe3neyeHre He MOKe Jla ce IPo/iaBa, pEMHBECTUPA WK 3aara;

1.10.TTapuuHOTO OOE3MIEYEHNE MOKE CaMo J1a Obae:

a) BJIOXKEHO Ha JIeTO3MT B June 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,

0) MTHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [ICHHU KHUXKA;

B) M3IOJI3BAaHO 3a IEJIUTe HA OOpaTHH PEro CHENKH, IIPU yCIOBUE Y€ CAEIKUTE ca C
KpPEeIUTHH MHCTUTYIIUH, KOUTO ca 00EKT Ha MpYJCHIHUAICH Haa30p, U ye J{dD Moxe 1mo BCKO
BpEMe /1a OJIy4YH 00paTHO ITbJIHATA MAapUYHA CyMa 3a€/IHO C AbDKUMUTE JIUXBY;

') THBECTUPAHO B KPATKOCPOYHU (DOHJIOBE HA MTAPHYHHUS Ma3ap.

V]I npreMa 1 mpuiara u3IoJi3BaHeTO Ha MPOLEHT Ha AOMyCcTHMH oTKIIoHeHus (haircut) 1o
OTHOIIEHHE Ha oOe3nedeHneTo. Llenta Ha U3MOI3BaHETO MY € JIOMBIHUTEIHO HaMalIIBaHe Ha
KPEJAWTHHS PHUCK, CBBbP3aH C BB3MOXXHOCTTA OT HaMallIBaHEe Ha CTOMHOCTTA HA TMO3UIIUSATA,
MoJlydyeHa KaTo oOe3rneueHne, mpyu HeOYakBaHU ChbOUTHS OT KPEAUTEH XapaKTep, CBbP3aHU C
€MUTEHTa Ha ((MHAHCOBHUTE MHCTPYMEHTH, MOJIYUYEHU KaTO 00e3MeYeHne, HacpelHaTa CTpaHa
10 OOpPCOBY M U3BBHOOPCOBH CICIIKH, KAKTO U JIbP’KABUTE, B KOUTO T€ U3BHPIIBAT JACHHOCT.
[TpouenThT Ha nmomycTuMmu OTKJIoHeHus (haircut) ce mpucmaga oT ma3zapHaTta CTOMHOCT Ha
MOJIy4E€HOTO 00e3MeyeHHE.

HuBara na mpoueHT Ha gomyctumute OTKiIoHeHUs (haircut) 3a ChOTBETHUTE KiacoBe
AKTUBH C€ ONpENCeNSAT B 3aBUCHMOCT OT TEXHHTE PHUCKOBH WHIUKATOPH, OTYUTANKU
BOJIATWJIHOCTTA UM TMPU HOPMAJHHU WM HEONArompusiTHU Ma3apHU yciaoBus. OmpenensHero
Ha HMBaTa Ha MPOIICHT Ha JOMyCTUMHUTE OTKJIOHeHHUs (haircut) ce U3BbpIIIBa MPH ClIa3BaHE HA
MPUHIIMIIA Ha KOHCEPBATHMBHOCTTA B KOOPJMHAIMS C BCEKHM KOHTPAreHT MO HU3BBHHOOPCOBO
THPryBaH JICPUBATUBEH WHCTPYMEHT, KaTO C€ B3eMa 0] BHUMaHUE BCEKH WHJIWBHIyaJICH
ciyd4aif. YCTaHOBEHUTE HHMBA MOTAT Jla Bapyupar B 3aBUCUMOCT OT JJOTOBOPEHHUTE yCIOBUS IO
obe3nedeHneTo u npeodaagaBaiiaTa mazapHa MpaKTUKA.

[TonuTHka 3a peMHBECTHpPaHE HA MAPUYHOTO 00e3NeYeHHe

1. Tlapuunoto oOe3medyeHWe ce€ WHBECTHpPA, KaTO C€ CHa3BaT MPUHIUINATE 32
TuBepcu(UKAIS, MPUIOKIMH KbM HETAPHUYHOTO 00E3MECYCHHE;

2. TlapuuHHTE CpeaCcTBAa TPUETH KaTo OOe3MeueHue, Morar jJa OBhJaT WHBECTHPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. Hemapu4roTO 00€31mIeueHre HE MOXKeE JIa C€ MPOJIaBa, PEHHBECTUPA WIIH 3aJIara;

4. Tlo Bpeme Ha neiictBue Ha noroopa JId He Moxke na mpoaaBa (UHAHCOBHUTE
WHCTPYMEHTH, MIPEAMET Ha JOTOBOpa, MPEIH HAacpeniHaTa CTpaHa Ja € YIpakHWIa IPaBoTO
CH WJIM KPaWHUAT CPOK 32 0OPAaTHOTO M3KYITyBaHE Ja € U3TEKbJI, OCBEH aKO TS HE pasIioiara ¢
JIPYTH CPEICTBA 32 U3IBJIHEHUE Ha 3abJKEHUETO CU MO J0r0BOpa; MPEIXOIHOTO U3PEUEHUE
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HE Ce Mpujara B cay4yauTe, KOraTo HacpelHaTa CTpaHa HE € U3I'bJIHMIIA CBOU 3a/IbJKEHUS 110
JIOTOBOpa 3a PEro clelKka U ChIJIaCHO JOroBOopa HEM3IIBJIHEHHETO naBa mnpaBo Ha P na
npojaBa GUHAHCOBUTE UHCTPYMCHTH;

5. CroiiHocTTa Ha CKItoueHuTe pero craeinku ot JId He TpsOBa ma BB3NpENATCTBa
U3MBIHCHUETO Ha 3aJBJDKCHUETO W MO BCAKO BpeME J1a M3KYIyBa OOpaTHO [ISJIOBE CH IO
HCKaHEe Ha TEXHUTE NMPUTEIKATEIH.

[Ipu npomeca mo ympaBieHue Ha pucka, [[pykecTBOTo Ie H3MON3Ba MpoOIeC Ha
yIOpaBlieHUE HA PHCKA, KOWTO I My MO3BOJIM 3aeAHO C MOPT(OINO MEHHKBpA Aa CICAU U
U3MepBa MO BCSIKO BpPEME PUCKa HA MO3MUIIMHUTE, U3MOJI3BAHETO HAa TEXHUKH 32 €(EKTUBHO
yIpaBlieHUuEe Ha TOpTQeiiia, ynpaBlIeHUEeTO Ha 00€3MEUYCHUATA U TEXHUS IPUHOC KbM OO
puckoB npodun Ha JD. JpyxkecTBOoTO MM mopTHOINO MEHHIKBPHT L€ U3IOJI3BAT, aKO €
MPWIOXKKUMO, TIPOIIEC 3a TOYHA M HE3aBUCHMMa OIICHKa Ha CTOMHOCTTa Ha BCHUYKHU
U3BBbHOOpPCOBH JepuBatuBU. [Ipu nHBecTunuu BBHB (puHaHcoBUTE AepuBatu, P Tpsdsa ma
IprJiara rnporec 3a TOYHA U He3aBUCHMA OIIEHKA Ha CTOMHOCTTA Ha U3BHHOOPCOBO THPTyBaHU
JNEpUBATUBHU WHCTpyMeHTH. OOIara pucKOBa EKCIO3UIUS C€ M3UMCIsBAa KaTo Cce B3UMa
MpEeABU HACTOSIIATa CTOWHOCT HAa OCHOBHUTE aKTHBH, PUCKAa OT KOHTpareHrta, ObACIIUTE
nazapHu MPOMEHH U BPEMETO, C KOETO Ce€ pasmojara 3a JUKBUAupaHe Ha nozuiuute.llpu
MOMCKBAaHE OT HMHBECTUTOPA, YIPaABISABAIIOTO MAPYKECTBO IE€ MPEAOCTaBs IOMBIHUTEIHA
uH(pOpMaIKs OTHOCHO KOJMYECTBEHUTE OIpPaHUYCHUS, MIPUJIaraHu B yIpPaBICHUETO HA pUCKa
3a 1O, meroauTe, n30paHu 3a TOBA, U MOCJICAHUTE TPOMEHH B PUCKOBETE M JOXOAHOCTTA Ha
OCHOBHHUTE KaTeropuu HHCTPYMEHTU. Ta3u JombiaHUTEeNHa HWH(OpMAalMs BKIIOYBA HHUBATa
VaR, onpenenenu 3a JI®, ako n3nos3Ba TaKMuBa MEPKH 3a yIIPABICHHUE HA PUCKA.

C uen ynpaBneHue Ha pHCKa, cBbp3aH ¢ mozunuure Ha D ,,Cenext OOnuranuu® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3UUCIISABA 00IIa PUCKOBA €KCIIO3HIIHS IO METO/Ia Ha TTOETUTE
3aTbJKEHUSI, KATO BUHATU CE€ CMa3Ba OTPAaHUYCHHUETO TS J]a HE HAJIBUIIIABa HETHATa CTOWHOCT
Ha akTtuBuTe Ha [|d, KakTO M OrpaHMUYEHUsITA 3a KOHIEHTpauus, rnmocodeHn B Hapenda
Ne44/20.10.2011 r. 3a M3UCKBaHWUATA KBM IEHHOCTTA HA KOJIEKTUBHUTE WHBECTUIIMOHHU
CXeMH,  YOpaBIABAIIUTE  JPYXKECTBa, HAIMOHAJIHUTE  HHBECTHIIMOHHU  (HOHIOBE,
QITEpPHATUBHUTE WHBECTUIIMOHHU (OHIOBE U JIMIATa, YIpaBJISBAIM aAJITEPHATUBHU
WHBECTUIIMOHHU (DOHJIOBE.

Ot HauanoTo Ha JeWHOCTTa cu N0 jatata Ha [IpocrekTa BriounTenHO, POHABT HE €
CKJIFOUBAJI XEDKUPAIM CHEJIKM WM M3BbPIIBAJ JAPYr THUI ONEpaluud C JEepUBATUBHU
(MHAHCOBU UHCTPYMEHTH C MHBECTUIIMOHHA IIEJ.

WNudopmanms 3a mpormeca 3a ynpaBleHHE Ha PUCKA CE€ MPEAOCTaBs NPU MOWCKBaHE Ha
ajipeca Ha yrpasieHue Ha J[py>KecTBOToO.

2.17. Hugpopmayus ommnocno namepenuemo na Donoa Oa u3NON36a 306UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocovenu 6 4. 46, an. 1 3/IKUCIIIKH

YnpasisBamoTo IpyKECTBO HE Bb3HaAMepsBa Ja 1MoJi3Ba BbB (DOH/Ia 3aBUILIEHU OTPAHUYECHUS
3a nmuBepcuduKanys, mocoueHu B ui. 46, an. 1 ot 3AKUCATIKHA.
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3. JAEIIO3UTAP

3.1. Haumenosanue unu 6ud, npasHo-op2aHu3zauuoHHa gopma, ceoanuuie u 21a6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

YupasnsBamoto JlpyxkectBo e m3bpano 3a [enosutap Ha JloroBopuust @onn Twprorcka
6anka “lOpobank bearapus™ AJl (banka [lenosurap), rp. Codusi.

Henosurapsar e 6anka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexasa
munensus Ne b 05/02.04.1991 r. , uzganena ot BHb u aktyanmsupan JuIeH3 3a U3BbPIIBAHE
Ha 0aHKOBa JieHOCT chriacHo 3anoBen Ne PJ[22-2252 ot 16.11.2009 r.

“KOpob6ank bearapus” AJl e cbc cemanmumie u agpec Ha ynpasienue: rpan Codus, paiioH
,Buroma®, yi. "OkonoBpbereH mbT" Ne 260, Bnrcana B TbproBckus peructbp Ha Coduiicku
rpajacku cua no pupmeno meno 10646/91, tom 4, ctp. 91, mapr. No.414, EMK 000694749,
uma Ttenedpon: (02) 8166 215, daxc: (02) 9888 191, emekrponen azapec (e-mail):
custody@postbank.bg, Mutepuet crpanuiia (website): http://www.postbank.bg.

Jleno3uTapsT € IIbKeH J1a:

1. ocurypu, ye u3gaBaHETO, IpojaxxkbaTa, 0OOpPaTHOTO M3KYyNyBaHE M OOE3CHJIBAaHETO HA
nsutoBere Ha DoHIA ce U3BBPIIBAT B CHOTBETCTBUE Che 3aKoHA U ¢ [IpaBuiara na @oHpa;

2. ocurypu, ue CTOMHOCTTa Ha JsuioBeTe Ha QOHJA ce W3UMCIsIBA IIPU CIAa3BaHETO Ha
3akoHa U [IpaBuiiata Ha @onna;

3. ochblecTBsIBa pelOBHA IpOBEpKAa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJST
YIPaBIsBalIOTO JIPY>KECTBO U JIETIO3UTAPAT 3a akTuBUTE HA DOHAA, a B ciaydauTe mo wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOJAHM TPETOTO JIUIIE;

4. ocurypu mpeBexJIaHe B OOMYaiHUTE CPOKOBE Ha BCUUKH MAapUYHU CPEACTBA B MOJI3a HA
®dona, MPOU3TUYAIIM OT CACIKH C HEMHHU aKTUBU;

5. ocurypu, 4ye noxonbT Ha DoHma ce pasmpenens B CbOTBETCTBHE ChC 3aKOHA M C
[IpaBunara Ha PoHAa;

6. ce oTuMTa HaAW-MaAJIKO BEOHBXK MECEYHO IMpej YNPaBIABAIIOTO JAPYKECTBO 3a
MOBEPEHUTE aKTUBH U U3BBPIICHUTE C TSIX ONEpalvy, BKIOYUTEITHO KAaTO MPEJOCTaBs MbJIeH
onuc Ha aktuBuTe DoOHAA, 10 5-0 YUCIIO HA CIEABALUS MECELL;

7. ochllecTBABa NPOBEpPKA AaIM YHIpaBIaBamloTO J[pyXkecTBO € MNpHeno W BBHBEIO
IIPOLEAYPH 3a IPOBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3utapsAT U3NBJIHSABA U IPYTH 3aAbHKEHUS, TPOM3TUYAIM OT 3aKOHA U JI0rOBOpa IO
ui1. 46 ot IIpaBunara na ®oupa.

Jleno3utapsAT oT4YMTa OTHAENHO akTHUBUTE Ha DOHIa OT COOCTBEHUTE CH aKTHBH U OT
JIPYTUTE KIMEHTCKU aKTUBHU. [leno3uTapsAT He OTroBaps 3a 3adbJDKEHUATA CH KbM CBOMTE
KpEIUTOpHU C aKTUBUTE HAa DOHA.

Heno3urtapsat otroBaps npea @onga u nputexarenure Ha asnoBe B JloroBopaust @ouu,
3a BCUYKHU BpEIH, MPETHPIEHU OT TSIX, B PE3yJTaT OT HEU3NbIHEHHE Ha 3aJIbJDKEHUSTA OT
ctpaHa Ha [lemosutaps wiau tpetoro june no u4i37a ot 3AKUCHIIKU npu 3aryb6a na
(UHAHCOBH HWHCTPYMEHTH IO/ TONEYUTEICTBO, BKIIOUUTEIHO OT HEMbIHO, HETOYHO H
HECBOEBPEMEHHO M3IBbJIHEHUE, KOraTo TO C€ IBDKM Ha NMPUYMHM, 32 KouTo Jlemosuraps
otroBaps. [Ipurexxarennure Ha JsI0BE MOrar Ja ThpPCAT OTTOBOPHOCT OT Jlenmo3uTaps Mpsiko
WIM KOCBEHO 4Ype3 YIpaBIsABAIIOTO JpPYKECTBO B 3aBUCUMOCT OT XapakTepa Ha
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NPaBOOTHOLICHUETO MEXIy OaHKara Jemo3WTap, YIPaBIsABAIIOTO JPYXKECTBO U
MIPUTEKATEIIUTE HA JAJI0BE.

B cnyuaii Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE HHCTPYMEHTH TI0]] HETOBO IMOMEYUTEIICTBO
Jleno3utapsaT Bb3cTaHoBsiBa Ha PoHla (UHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM MMapUiHaTa
MY PaBHOCTOMHOCT 0€3 IpeKOMepHO 3a0aBsHE.

Jleno3utapsAT He HOCHM OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)ke, Y€ T€ ca BCIEJICTBUE Ha
BBHIIHO CHOUTHE, KOETO € M3BbH HETOBHUA KOHTPOJ W YMHUTO IOCIEAMLU ca HEeu30eKHU
HE3aBUCUMO OT MPEANPUETUTE MEPKH 32 IPEIOTBPATABAHETO UM.

Heno3utapsat otroBaps npen @oHpa v Npe NpUTSKATEIUTE HA ISUIOBE 32 BCUUKHU APYTH
MPETHPICHH OT TAX BPEIU, IPUYUHEHH B PE3yJITaT Ha MPOsSBEHA HEOPEKHOCT UM YMHUIIUICHO
Heu3NbJIHEHUE Ha 3aabbkeHusta Ha Jlenosutaps no 3AKWCHIIKU ot cinyxurenu Ha
Jeno3uTtaps WM 4JICHOBE HA YIIPABUTEIHUTE WU KOHTPOJIHUTE MYy OpPTaHHU.

Henerupanero Ha mpaBomorinus 1o pena Ha 4i. 37a ot 3JAKMCIIIKN He ocBoOOXMaBa
Jeno3utapsi OT ropenocoyeHuTe oTroBopHocT. OTroBOopHOCTTA Ha Jlerno3uraps He MOXe Ja
C€ U3KJII0YBA WM OrPAHMYABA ChC CIIOPA3yMEHUE.

[IputexaTtenure Ha AsJIOBE MOTaT Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTapsi MpsiKO WU
KOCBEHO 4pe3 YIpaBisiBaLIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJAM 10 M3ILIALIAHE HA
o0e3meTeHus, KOWUTO BEYE ca U3IUIATEHH, WIW [0 HEPABHOCTOMHO TpPETHPAHE Ha
MpUTEKATEIUTE Ha AsiioBe BB DoHa.

Jeno3utapsAT ocurypsiBa M Tpuiara aJeKBaTHU U €()EKTUBHU BBHTPEIIHU KaHAIH M
MPOLIEYPH 3a MOJIaBaHE HA CUTHAJIU OT CIY>KUTEIUTE CH 3a JEUCTBUTEIHHU WM Bb3MOKHU
HapyILICHUS HAa TO3U 3aKOH M aKTOBETE IO MPUJIATaHETO MY .

JlenozuTtapsAT He MOXke Ja ObJe €QHO U CBHUIO JIMIE C YNPaBJIsABAIIOTO JPY’KECTBO Ha
KOJICKTHMBHaTa HHBECTHUIIMOHHA CXEMaA.

Jeno3urapaT u VYOpasiasBalmloTO JPYXKECTBO BHHAru yJIOBJIETBOPSBAT CIEAHUTE
HU3UCKBaHUA:

1. Hukoli He MOXe eJIHOBpPEMEHHO Ja ObJieé WIeH Ha YIPaBUTEIHUS OpraH Ha
VYpaBisaBamoTo IpyKeCTBO U CIIyKuTell Ha Jleno3uTaps;

2. HUKOM He MOXe €JHOBPEMEHHO Ja ObJie WIeH Ha yIpaBUTEIHUs opraH Ha Jleno3uraps
U CIIy’KUTEJ Ha YTIPaBIIBALIOTO JAPYKECTBO;

3. KOraro yHpaBUTEJIHHUAT OpraH Ha YNpaBisIBALlOTO JPYXKECTBO HE € HATOBapeH C
HAJ30pHU (DYHKLMU B JIPY’KECTBOTO, HE MOBEUE OT €1HA TpeTa OT WICHOBETE Ha OopraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (PYHKIMU, MOTAaT €AHOBPEMEHHO J1a Ob/IaT WIEHOBE Ha
YOpaBUTEITHUS OpraH, Ha OpraHa, HaTOBApEeH ¢ HAaJ30pHU (PYHKIIMU, WU Ja ca CIIY>KUTEIH Ha
Heno3uraps;

4. xoraro ynpaBUTEJIHUAT opraH Ha /lemo3uTaps He € HaTOBapeH C Ha/JA30pHU (QyHKUUU
npu Jlemosurapsi, HE IOBeue OT €4HA TpeTa OT WICHOBETE Ha opraHa Ha Jlemosuraps,
HATOBAapCH C HAA30PHHU (1)YHKI_[I/II/I, Mmorar aga 6T)JIaT CAHOBPEMEHHO YJIICHOBE HA YIIPAaBUTCIIHUA
opra Ha YIpaBJIBaIllOTO APY>KECTBO, HA OpraHa Ha Y IIpaBJIsIBaIlOTO JPYXKECTBO, HATOBAPEH
C HaJ30pHU (DYHKIUH, WIN /1A ca CIIy’KUTENIH Ha Y IPABISABAILOTO IPYKECTBO.

KbM narata Ha usrorBsiHe Ha [IpocriekTta He ca M3BECTHU WIM UACHTU(UUIUPAHU KOHGIUKTH
Ha uHTepecu Mexay Jlenosuraps v YIpasisBaiioTo JpyxecTso.
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3.2. Ocnoena oeiinocm

ChbriacHo CKJIIOYEHHS JOTOBOp MexAy YIpaBisiBamoTo [pyskecTBo, AeicTBaIlo 3a CMETKa
Ha ®onpa, ot eqHa ctpaHa, u bankara Jlenmosurap, oT Ipyra crpaHa, rmocjieJjHaTa e oka3Ba
Ha ,,Cenekt OOnHUranuu ClieJHUTe OCHOBHU yCITyTH:

(a) cbxpaHeHue Ha napu4yHU cyMu Ha JloroBopHust ®oHx;

(0) u3BBpILIBaHE HA BCUUKH 0€3KACOBHU IUIAIIAHUS OT UMETO U 3a cMeTka Ha DoHpa;

(B) BozieHe Ha Oe3HANMMYHM (PUHAHCOBU MHCTPYMEHTH, IpUTEkaBaHu oT DoH/Ia 10 IOJCMETKA
Ha/B perucTbpa Ha bankara Jlemo3utap B “lLlenTpanen aeno3urtap” AJl, BHb wiu B npyra
UHCTUTYLUS;

(T) chXpaHeHue Ha HaJTUYHU (PUHAHCOBH UHCTPYMEHTH Ha DoHa;

(1) chXpaHeHWe Ha YAOCTOBEPUTEITHH JJOKYMEHTH 33 OC3HAIMYHN (PUHAHCOBH WHCTPYMEHTH H
JIpyru TOKyMeHTH Ha JloroBopHus GoHI;

() u3BBpILIBAHE HA APYTU YCIYTH, TOCOYEHHU B JJOTOBOPA, UITK 32 KOUTO € 3a/IbbkeHa bankara
Jleno3utap chriacHO 3aKOHa, WM 32 KOUTO CE€ TOCTUTHE CIOpa3yMEeHHE OT CTPaHHUTE I10
JIOTOBOpA 3a JIeTo3UTapHu yciayru. bankara Jlenosutap cbxpaHsiBa akTUBUTE U IOKYMEHTUTE
Ha @Donjma Ha HeroBo uMe. bankara Jlemo3uTap ocChIIECTBSBa 00Nl KOHTPOJ BBPXY
u3gaBanero (mpogaxOara), oOpaTHOTO H3KyIyBaHE M OOE3CHIIBAHETO Ha JSJIOBETE Ha
Joroopaust @oHJ, KaKTO U CHOMPAHETO M M3MOI3BaHETO Ha nmpuxoauTe Ha DoHpa na 6bae B
CBhOTBETCTBUE ChC 3aKOHA W HeroBute [IpaBuia, KakTo U Ja ciaeau Jajld Bb3HATPAKICHUETO
Ha YrpaisaBaioTo [[pyKecTBo € U3YHCIEHO U TUIATEHO B ChOTBETCTBHE ChC 3aKOHA U

[TpaBunara Ha PoHAA U 1AM € CIIa3eHO 0OIL0TO OTPAHUYEHUE 32 HETOBUTE Pa3Xo/H.
bankara Jlemo3uTap €XKE€IHEBHO KOHTPOJMpA M3YUCISIBAHETO HA €MHCHUOHHATA CTOMHOCT M
[IeHaTa Ha 00paTHO W3KYIyBaHe Ha JsuioBeTe Ha ,,Cenekt O0nuranun®.

»Cenekt OOnuranuu‘ 3arumama Ha bankara Jlemosutap 3a AeHOCTTa ¥ MO JoroBopa
€XKEMECEYHO TBHPJO Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUU U OOJIMTaIly, ¥ APYTH BUJIOBE YCIyTU ChIIIACHO Tapuda, MpencTaBisaBaIia 4acT OT
JIOTOBODA.

JHorosopbT ¢ bankara [lemosurap e ckiodeH 3a cpok oT 1 (eaHa) roawHa, CUMTAHO OT
MOJIy4yaBaHETO OT YHpaBisBamoTO JIpyeCcTBO Ha pa3pelIeHHETO 3a OpraHu3UpaHe Hu
ynpaBinenne Ha Donga u BrnucBanero Ha @onma B perucrbpa Ha KOH. Axo mo 90
(meBeTAeceT) KaJeHIApHHU AHHU MpPEIu M3THUYAHE HA CPOKa Ha JCHCTBHE HA JOTOBOpA HUTO
€/lHa OT CTPAHHUTE HE U3SBU MTMCMEHO KEJTaHUE 32 HETOBOTO MPEKpaTsIBaHE WU MTPOMsIHA, TOU
Ce€ CYMTa aBTOMATUYHO MPOJBIKEH 32 ChUIUS CPOK U MPH ChIIUTE YCIOBUS. J[OrOBOPBHT MOXKeE
na ObJe MpeKpaTeH MO B3aMMHO ChIVIACHE HA CTpPAaHWUTE, M3PAa3eHO B NMUCMEH BUJ WIH
€HOCTPAaHHO OT BCSAKa OT CTPaHUTE, C TPUMECEYHO IMHCMEHO NPEeIU3BECTUE; TpHU
npekpaTsiBane Ha DoHIA; TPU TpPEeKpaTsBaHe, OTHEMAaHE Ha JIMIICH3a WIM OOsSBSIBaHE B
HecheTosTeNHOCT Ha Y /[ ,,Cenekt Acet MennukmbHT EAJL; ipy oTHEMaHe Ha JIMILIeH3a WU
o0sBsiBaHEe B HechCcTOATENHOCT Ha bankara Jleno3uTap; npu otHemane ot ctpana Ha KOH Ha
M3/1aJICHOTO pa3pelleHre 3a OpraHu3npane u ynpasieHue Ha Ponja; npu usmenenue or bHb
Ha JuieH3a Ha bankarta [lemosurtap, KaTo W3KIIOYBAHE WJIM OTpaHUYABaHE OIPEACIICHU
JIeHHOCTH, HEOOXOIWMH 3a U3MBIHCHHETO Ha JeNo3UTapHU yciuyrn. B cinydail Ha
nmpeKkpaTsiBaHe Ha noroBopa bankara Jlemosutap mpexBBPIsS ChXpaHSABAaHUTE OT HES aKTUBH
Ha ,,Cenekt OOnwWranuu®, KakTo W BCHYKH HEOOXOAMMH JTOKYMEHTH Ha IOCOYEH OT
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YmupasnsBamoto JlpyxkectBo u 0m00peH or 3amectHuk-mnpeacenarens Ha KOH HoB
Hemno3utap.

Cnucwvk Ha auyama, Ha Koumo ca deﬂeeupaﬂu qbymcuuu no cvxpaHeHue u eeeHnmydajinume
KOHd)JZMKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MOo8d ()eﬂeeupaHe

bankara Jleno3uTtap u3mnos3Ba yciyrute Ha OaHku nojaeno3utapu. Kem garara Ha U3roTssiHe
Ha To3u npocnekT bankara Jleno3urap u3noi3sa caeaHUTe OaHKU MOJACTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckonme, MakeqoHUSI.

Ksm JaTtaTa Ha M3IrOTBAHC Ha HpocneKTa HEC Ca U3BCCTHHU HIIN I/I,ILCHTI/I(I)I/IHI/IpaHI/I KOH(l)J'II/IKTI/I
Ha UHTCPECHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MNoAACIIO3UTApU.

[Ipu nouckBaHe Ha MHBECTUTOPUTE IIe OBJIE MPEIOCTaBEHA aKTyaTHa MHPOPMAIUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankaTa Jleno3urap u onucanue Ha HEWHUTE 3aIbIDKCHUS U Ha
KOH(JIMKTUTE Ha WHTEPECH, KOUTO MOTraT Ja BH3HHKHAT, KAaKTO W ONHCAaHHE HAa BCHYKHU
(GyHKLIMU 110 CbXpaHeHHe, Jesnerupanu ot bankara Jleno3urap, ciuchbk Ha JMLaTa, Ha KOUTO
ca JeNerupaHu WM InpeaenerupaHu QyHKIUH, U €BEHTyaJIHUTE KOH(JIMKTH Ha MHTEpECH,
KOUTO MOTarT 1a Bb3HUKHAT OT TOBA JIEJIETUPAHE.

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

Horosopen @oup ,,Cenext OOauranuu’ He mojryyaBa ChbBETH IO JOTOBOP C KOHCYJITAHTCKU
(bupMH UM BHHILHU KOHCYJITAaHTH, CbOTBETHO HE M3IUIAIIA Bb3HATPAXK/IEHUS OT aKTUBUTE CH.

5. HHOOPMALUA OTHOCHO OPIrAHM3ALIUSATA HA IIVIAIIAHUATA B
ITOJI3A HA NIIPUTEXATEJIMTE HA JSJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OH/JIA.

CernacHo IlpaBunmata Ha JloroBopHuss @OHI, TOW HE pasnpenens IOXOIU MEXIY
WHBECTUTOPUTE.

[MoppukuTe 3a 00paTHO W3KyMyBaHE CE€ M3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKAa Ha
uHBectutopa B “Llentpanen nenozutap” AJl ce 3aabmxaBa ¢ Opost 0OpaTHO U3KYIIEHH JSII0OBE
MO0 Bb3MOKHOCT B CPOK OO 3 paGOTHI/I JHU CJICA ACHA Ha IMOJJaBaHC Ha MOpPbYKATA, HO HC I10-
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KBbCHO OT HOPMATUBHO OIIPENEIECHUS MAKCUMaJIeH CPOK — 10 10 1HU cien garaTa Ha MOAAaBaHe
Ha [OpbYKara.

JlbDKMMaTa cyMma Cpelrly oOpaTHOTO M3KYIEHUTE JSUIOBE Ce 3aIllallla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3MbJIHEHUE Ha IOPbUYKATa 10 yKa3aHa 0aHKOBA CMETKA.

HoroBopaust ®onxa e yupeaen mpe3 mecen mapt 2006 r. [lyGnmuHoTO TpeniaraHe Ha
nsnoBete Ha @onpa 3amoyna Ha 04.05.2006 r. Kem gatata nHa I[lpocmekrta ca Hamuie
OJIMTHPAaHU ToauIIHU (prHAHCOBH oTdeTH 3a 2006 ., 2007 1., 2008 1., 2009 1., 2010 1., 2011
r., 2012 r,, 2013 r., 2014 r,, 2015 r., 2016 ., 2017, 2018 r., 2019 ., 2020 1., 2021 1., 2022 1.
1 2023 1., KaKTO ¥ OTYETH 3a YIpaBJICHUETO 1o 4wi. 33 oT 3aKkoHa 3a cueToBoACTBOTO 3a 2006
r., 2007 r., 2008 r., 2009 r., 2010 r., 2011 r., 2012 1., 2013 ., 2014 r., 2015 r.,2016 1., 2017
r.,2018r.,2019r., 2020 r., 2021 r., 2022 r. u 2023 1.

VYpasnsaBaoto J[pykecTBo exxeHEBHO 00sBsIBA HETHATa CTOWHOCT Ha akTuBHUTE HA DoHAa:

- Ha BCHYKM ‘THWIIETa”, HA KOWUTO CE NpHEMaT IMOPBUYKUTE 3a Mpoaaxda W oOpaTHO
M3KYyIyBaHE Ha JsJIOBE U CE€ OCBILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE
Ha J1s1710Be BEB DOHA;

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

- HA MHTEpHET CTpaHMuara Ha bwirapcka Acommanus Ha  YNpaBiIsABaIIMTE

HpyxectBa(BAY I)- www.baud.bg;
- Ha MHTEPHET CTpaHuIa WWW.investor.bg.

l'ognmuuTe M MexauHHHATE oTdeTH Ha POoHAA, NOKIAAWUTE 3a JEHHOCTTA U OJUTOPCKUTE
Joknaau ce myonukysaT B peructbpa Ha KOH no un. 30, an. 1 ot 3akona 3a Komucusra 3a
(uHAHCOB HAJ30D, U Ca JOCTHIIHU 32 MHBECTUTOPUTE HA CIECAHUTE MECTa!
- Ha BCHUYKM “THIIETa”’, Ha KOWUTO C€ TpHeMaT MOpPBUYKUTE 3a mpoaaxkda W 00paTHO
U3KYIyBaHE Ha [SUIOBE M CE€ OCBIIECTBABAT KOHTAKTUTE C HWHBECTUTOPUTE H
IpUTEXKaTeNINTE Ha JisioBe BbB PoHJIa

- B neHTpanuus opuc Ha ,,Cenekt Acer MennmxkmbuT” EA ] Ha anpec:
rp. Codus 1680, o6m1. ,,Kpacuo ceno”, 6yn. “buarapus” Ne 58, Bxon C, et. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. go 17.00 u.
JvIie 3a KOHTakTh: MupocnaBa MaHosoBa

- Ha MHTEPHET cTpaHuIia: Www.selectam.bg.

6. APYI'A UHOOPMALIMA OTHOCHO UHBECTULIUUTE

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

1. Tloptdeiin na @onaa kem 31.12.2023 .
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IIpeouenena cToMHOCT B JieBa :}(poueme ‘";‘
THUBUTE H
Texkymu (pMHAHCOBH AKTHBH P
KbMm KbMm KbM 31.12.2023
31.12.2021 31.12.2022 31.12.2023
1. KanuTajoBH EeHHH KHUKA 199 745.44 283 273.45 315 137.59 17.81
2. IbJAroBM eHHH KHUIKA 610 232.20 645 788.75 714 863.48 40.41
3. IbpkaBHM HeHHHU KHIKA 148 608.20 135 871.20 136 138.00 7.70

2. [Tapuunu cpencTBa U 0AaHKOBU JCTIO3UTH

CroiiHocT ¢ IIpoueHnr ot
HATPYNaHa JUXBA | akTUBHTE HAa DoHIA
Cpok Ha geno3ura
KbMm KbMm
31.12.2023 31.12.2023
12 mecena 119 876.59 6.78
12 mecena 80 505.51 455
12 mecena 97 830.09 5.53
12 mecena 50 714.47 2.87
1 Mecerg 35042.16 1.98
0o61110: 383 968.82 21.71

Canymoro mo pasmiamarennara cMetka kbM 31.12.2023 r. e Ha croiiHoct 9 979.19 nema u
npencraisaBa 0.56% oT akTUBUTE HA JOTOBOPHUS (POH.

Canmoro no pasruramareHute cMeTku KpM 31.12.2023 1. B 4ykIa BaxyTa ¥ MPEeBATYTHPAHO B
neBa e 202 676.10 neBa u npencrasnsaBat 11.46% ot akTuBUTE Ha TOrOBOPHHUS (HOH].

3. Jlpyru aKTuBH

Kbm 31.12.2023 r. ®ouasT nMa B3emanud 3a 6 104.94 nB. miu 0.35% ot akTuBuUTe.
4. ®dUHAHCOB pe3yiTar

®unancoBUAT pe3ynraT KbM 31.12.2023 r. e neyanba B pazmep Ha 121 xu. seBa.

Paznpenenenue na uaBectunuute B LIK (He Bk, JILK) mo cextopu cipsmo oOmimst pazmep
Ha akTtuBUTE KbM 31.12.2023 1.:

OTtpachbi % oT aKTHBHTE

®duHaHCH 26.08
ETF 8.32
TexHonoruu 4.56
KomyHnukanuu 4.38
[ToTpebuTencku CTOKH 4.16
WNupyctpuanuu 4.10
XOJIaUHTH 3.69
Be3nymien tpancnopt 2.94
O01mo 58.23
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Bpoii nsmoBe B oOpaiieHre KbM Kpas Ha TOJUHATa, KaKTO M Opoi Ha eMUTHPaHHU, IPOAAICHH
1 00paTHO U3KYIEHU JISJIOBE:

2023 2022 2021

Opoit Opoii Opoii
JISITIOBE cyma (118.) ISJIOBE cyma (118.) TISIIIOBE

cyma (JB.)

HeTHu akTHBH, TIOUICKAITA Ha
pasmpeiesicHIe Ha aKI[HOHEPH,
MPUTEXABAIIH JSIOBE ¢ IPABO Ha
00paTHO U3KYIYBaHE B HAYAJIOTO

9537.7042 | 164457352 | 9547.7042 | 1628964.11 | 9606.7042 | 1624 44481

Ha rnepuoga
TocTsmierns ot fsioBe ¢ mpaso | 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KyIyBaHe
VI3KymyBaHe Ha JSI0BE C MPABO 0.0000 0.00 10.0000 1725.47 59.0000 10 067.37
Ha 00paTHO M3KyIyBaHe
Herro yennuenue (namanenue) | 0.0000 0.00 -10.0000 -1725.47 -59.0000 -10 067.37

OT CHEJIKH C JISJIOBE
HetHu akTvBH, IOAIEKAITH HA
pasnpenieneHue Ha akKIIMOHEpH,

MpUTEkKaBaly ASI0BE C IPaBO Ha
00paTHO U3KyIyBaHE B Kpas Ha
rnepuojaa

9537.7042 | 1766299.87 | 9537.7042 | 1644573.52 | 9547.7042 | 1628 964.11

MuHnMaiHa, MaKCUMaTHa U CPETHO MPETeryieHa eMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO

U3KYIlyBaHe:
Homunanna o Emucnonna croiinoct |  EmucuonHa ctoliHOCT Hena na
N Bpoit uznanenu o0partHO
CTOMHOCT SIOBE Ha 1 1571 (3a cymu 1o Ha 1 g5 (32 cymu HBKVIIVEBAHE
wa | s A 100 000 18.) waz 100 000 718.) yoy
Ha 1 msm
2023 100 9537.7042 185.8395 185.5617 185.1913
2022 100 9 537.7042 173.0322 172.7736 172.4287
2021 100 9 547.7042 171.2103 170.9544 170.6132
Munumainna Maxkcumaina Hp?;:f;;a Munumanna Maxkcumaina np(ég Zf;{;la
- * - %
€M, CT-CT €M, CT-CT em., cT-oT* ooun 1Houn oM
2023 171.7375 186.5358 178.1291 171.1385 185.8852 177.5078
2022 164.2624 175.4473 170.4022 163.6895 174.8354 169.8078
2021 168.7271 172.8365 170.8933 168.1386 172.2337 170.2972

* emucHOHHA cToiHOCT 3a cymu 10 100 000 nB.

N36pana ¢punancoBa nHGopManus

2023 2022 2021
HeTHa cTONMHOCT Ha aKTUBUTE Ha €IUH 51 B 172.4287 170.6132 169.6867
HAYaJI0TO Ha IIEPHo/Ia
JoX0[IH OT MHBECTULMOHHHU CHEIIKH HA €JIUH ST
3a JIO 39 358 33633 33053
- IPUXO/IU OT JIMXBH ¥ JAUBUAEHTH e 213 353 346
- nevasba (3ary6a) oT onepauu ¢ GUHAHCOBH 3a J1® 99 770 709 -2614
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aKTHUBU 3a 1 msn 10.46 0.07 -0.27
5 3a JIO 103 876 163213.02 124 925
- 00110 Can0 OT MHBECTULHOHHHN CCIKH — 10.89 1711 13.08
HerHa cTOMHOCT Ha aKTUBHUTE Ha SMH J5UT B Kpast Ha 185.1913 1724287 170.6132
nepuoa
OO111a BB3BPBIIACMOCT Ha €TUH JISUT 7.40% 1.06% 0.55%
HerHu akTiBH B Kpas Ha neprona 1766 300 1644 574 1628 964.11
Pa3xoau KbM cpejiHa CTOWHOCT Ha HETHUTE aKTHBH 0.98% 1.01% 0.93%
Herna neyanfa KM cpeiHa CTOIHOCT Ha HETHUTE 719% 1.07% 0.89%
aKTUBU
O6opor Ha noptdeitna B % 13.22% 14.01% 10.34%

6.2. Ilpoghun na munuunus uneecmumop

OcHoOBHaTa rpyna MHBECTUTOPH, KbM KOUTO € HacO4eHa JeiHocTTa Ha DoHa ca qpeOHuTe U
CpE/IHU MHBECTUTOPHU C HAJl CPEJHUTE 3a CTPaHaTa J0XO.H, C 100pa MHBECTHIIMOHHA KYJITYpa,
C KOHCepBaTHBHA Harjaca M IOCTAaBSIH CH CIECTOBHU, a HE CHCKYJIATHBHHU LEJIU TPH
B3€MaHC Ha CBOMTC MHBECTHIIMOHHU PEIICHUS, KAKTO M WHCTUTYHHOHAJIHUTE MHBECTHTOPU
/neHCHOHHHM (OHIOBE, 3APABHO-OCHTYPHUTEIIHH JIPY)KECTBA, 3aCTPaxOBATCIHH KOMITAHHUH,
WHBECTUIIMOHHU JPY>KECTBA U JIPYTH JOTOBOPHH (HOHIOBE/ .

®uHaHCOBUAT NPOAYKT ,,Cenekt ObOnuranuu® e ch3nafeH 3a Juua (rpaxaaHd, (QUpMH,
UHCTUTYLIUH ), KOUTO:

* TBPCAT HHBECTHUIIHS C HUCHK PUCK;

* JKeJIaAT Ja UMaT CUTypHa M Obp3a JMKBUAHOCT, 0€3 TOBa Jla HapyllaBa MOCTUTHATHS
JI0XOJ1 OT NHBECTUIUSATA;

* ca TOTOBH J1a MHBECTUPAT MapUYHH CPEICTBA B CPETHOCPOUEH IIaH (C MPEernopbUNUTENIeH
WHBECTUIIMOHEH XOPU30HT OT MHHUMYM TPHU TOJIMHHM);

* CKaT Jia JUBepcUHUIMpaT pUCKa HAa COOCTBEHHs cU MOpTdeii;

* MCKaT MapuTe UM Ja ce YNpasisiBaT OT NpOPECUOHATUCTH Ha (PMHAHCOBUTE a3apH.
Cuurame, uve pgsuoBere Ha ,,Cenexkt OOmuranuu ca MOAXOMANIM 3a IMHPOK KpPBT
MHBECTUTOPH: KaKTO 3a (PM3NYECKHU JIMIIA, pa3IloJiaraiy ¢ OrpaHUYeHH J10X0/, TOPaH KOETO
T€ HE MOrar Ja IMoeMaT 3Ha4MM HHBECTHIIMOHEH pPHUCK, Taka U 3a THPrOBLUU C TOJIEeMHU
(MHAHCOBH BB3MOXKHOCTH, KOUTO eNasT 4yacT OT HMYLIECTBOTO MM Ja IpeCTaBisiBa
CUTYpHA WHBECTUIUS, HOCEIIA JO0XOJl TIOHE CHU3MEPHUM C J0XO0Ja OT OAHKOB JIEMO3UT WIIU
KenasT TUBEpCUUKAIU Ha HUICKO PUCKOBUTE UM MHBECTHIIMH.

6.3.  Puckoeu ¢hakmopu

BaxxHo € 1a ce uMa mpenBuI, Y€ HHBECTUIIUATA B Jis1oBe HA JloroBopHus @oHI HE € OaHKOB
JIETIO3UT U CIIEJOBATENIHO TS HE € rapaHTHUpaHa ChIIaCHO 3aKOHA 3a FapaHTHUpaHE BIOTOBETE B
O6ankure. [Ipu Bce 4e Bojnemnia WHBECTUIIMOHHA 1ien Ha ,,Cenekt OOnmuramuu® e 3ama3BaHe U
HapacTBaHE Ha CTOMHOCTTa HA HWHBECTULIMATA B JJIOBE, HSAMA I'bJIHA CHUTYPHOCT, Y€
WHBECTHPAWKH B JsioBe HA DOHIA, MHBECTUTOPHUTE HAMA Ja U3TyOsT nmapu. HBecTHrusTa B
nsmoBe Ha JI®@ "Cemexkr OOnuranuu’ HOCH BCHYKH PHCKOBE, KOUTO Ca TPUCHIIH 3a
BJIOKCHHSTA B KHIDKA 3a coOCTBeHOCT. [leuanbara OT TAX HE € TrapaHTHpaHa C OmpeecHa
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JMXBa, a ce ompenens Ha 0a3aTa Ha HETHUTE aKTHUBH Ha JpyxecTBOTO. CTOMHOCTTA Ha e€AUH
JSUT MOXKE Jia Hamajiee, ako ClaJHe l[eHaTa Ha aKkTUBUTE, B KOUTO € uHBecTupasn PDonna.
Cnopen crparerusita Ha Ponzga 10 20 Ha CTO OT aKTUBUTE 1€ OBJAT BIOKEHHU B aKIUH,
MPUETU 32 ThPTrOBUS, JIOMYCHATH 0 WIM ThPryBaHU Ha PEryJiMpaH Iaszap Ha I[eHHU KHUXA B
cTpaHara u 4yxOuHa. OcTaHaIMTe aKTUBU 1Ie ObJaT MHBECTUPAHU B ABJITOBH IICHHU KHIDKA
U APYrd HWHCTPYMEHTH C (uKcHpaH goxoi. Toa ompenens moprdeina Ha JID "Cenexr
OO6nuramuu" KaTo HUCKOPUCKOB. [Ipyu IBITOBUTE LIEHHH KHMXKA PUCKOBETE CE MOPAXKIAT OT
BB3MOKHOCTTa OT HEIUIaTeXOCIMOCOOHOCT Ha emuTeHTa. KoraTto emuTeHT/H3maren e
JbpKaBaTa, PUCKBT OT HEIUlallaHe € HUCBHK. ChIIOTO MOXKE J1a C€ KaXKe M 3a LICHHW KHMXKA,
eMUTHpPaHU OT OOmMHU. [Ipy NMOKpUTUTE U HAKOM KOPIOPATUBHU OOJIMTAllMM € HAJUIE
o0e3neueHue.

Puckos npogui

I/IHBGCTI/IpaHCTO B AsJI0BC Ha CDOHIIa € CBBbP3aHO C TIOCMAHEC HAa HUCBK PUCK.

WNuBectuimonnara crparerus Ha ,,Cenmekt OOnmuranuu™ mpeaBUkaa peaTu3upaHeTo Ha
TEKYIIH JOXOAH OT IBJIFOBH LIEHHHU KHI)KA U HHCTPYMEHTH, KaKTO U aKTUBHO yMpaBleHUE Ha
HETOBHsI MOPTQEilsl OT GPUHAHCOBH MHCTPYMEHTH U TTAPUYHU CPE/ICTBA.

C ornea MoCTUTaHe HAa MHBECTHUIMOHHHUTE Ieiu Ha ,,Cenext OOimuranuu®, YpapisBaiioTo
JpyxecTBo 11e WHBeCTHpa HaOpaHuTe cpencTBa Ha DoHIA TPEHMYIICCTBEHO BHB
BHCOKOKA4YE€CTBEHHU JIBJITOBH IICHHU KHIKA U HHCTPYMEHTH ¢ Qukcupana goxoaHoct. [lopanu
TOBa MHBECTUPAHETO B Jsu10Be HA DOHA € CBBhP3aHO C TOEMaHe Ha HUCHK PUCK.

A. O4yaKkBaHHM PHCKOBe, CBbP3aHU ¢ HHBECTHIIHOHHUS NMOPTdeil1 1 MeToaH 3a TAXHOTO
ynpasJjieHHe

PuckoBere, cBbp3aHM ¢ MHBECTUIIMOHHMS MOPTQEsI, MOTraT yCIOBHO J1a ce pa3fessaT Ha JIBe
OCHOBHHM TPYIH:

* Jlazapen (cucTeMeH) pPHCK, BIMsEL] BBPXY pe3ylaTaTUTe OT JCHHOCTTa Ha BCHYKH
MKOHOMUYECKH areHTH;

e crneuupuyeH PUCK Ha UHBECTHULMOHHUSA mnopTdeiin Ha DoHnma, cBBp3aH C
OTJICJTHUTE aKTHBH, B KOUTO CE HHBECTHUPA.

Ilazapen (cucmemen) puck na nopmdebetina

[TazapHUAT puck € cucTeMeH (0011l) pUCK, BIUSE] BbPXY CTOMHOCTTa HA BCUUKH aKTHBH. Toil
ce MopaxJa OT XapaKTepUCTHKHTE Ha MaKPOMKOHOMHYECKATa Cpefa U OT ChCTOSHHETO Ha
KaluTaJIOBHS Ta3ap B CTpaHaTa, JeWCTBAa M3BBH JIPYKECTBOTO-EMUTEHT W MO MPHHIUI HE
Moxe aa 6bae auBepcudunupan. [lazapHusar puck npu GoHgoBaTa 60pca YecTo ce Mmopaxia
U OT TEXHHWYECKH (PaKTOPH Ha JBWKCHHE HA KOTHUPOBKUTE Ha JIMCTBAaHUTE APY’KECTBA.
OCHOBHUTE METO/M 32 OrpaHUYaBaHe Ha CUCTEMHHS PUCK U HETOBUTE OTICITHH KOMIIOHEHTH
ca crOMpaHeTo U 00padoTBaHEeTO HA WH(OPMAIKS 32 MAKPOMKOHOMHUYECKATa Cpela M Ha Ta3u
0a3a Mporuo3upane u cbo0pa3siBaHe Ha MHBECTUIIMOHHATA MOJMTHKA C OYaKBaHATa JMHAMHUKA
Ha Ta3| cpeja.

[TazapHUST prCK ce 00ycaBs OT CICTHUTE MAKPOUKOHOMUYECKH KOMITOHEHTH:
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HNudaanuones puck

[Tpu nHBecTHpaHe BbB (PMHAHCOBH UHCTPYMEHTH C (PUKCHpaHa JOXOAHOCT HECHBIAAHETO HA
(akTrueckaTa nHpIANIMA ¢ OYaKBaHATa MH(IAIMS MOpaXx1a PUCK OT KoJeOaHus Ha peanHaTa
BBb3BPBLIAEMOCT Ha MHBECTHLMUTE. YIPABICHUETO HAa TO3M PHUCK CE€ IIOCTUra upe3
MHBECTUIIMOHHATA MOJIMTHKA HA (DOH/IA, KOSITO TAPreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUATO
CTOMHOCT B JBJITOCPOYEH IJIaH Ce MOBUIIABa C U3IpeBapBall uHpaanusara temn. Haauuuero
Ha BalyTeH OopAa W (akThT, 4ye OBATapCKUAT JieB € (UKCHUpaH KbM €BpOTO HamalsiBa
PHCKOBETE OT NPEKaJIEHO BUCOKM HUBA HAa MHQIIALMS, HO Ipe3 MOCIEAHUTE TFOJUHU TS ce
3a7bpKa HaJ CPEIHUTE PaBHHUILA 32 EBpOIENCKUs ChIO3.

JIMXBeH pUCK
ToBa € pUCKBT, Y€ MPOMEHHUTE B MTA3apHUTE JIUXBEHHU MPOIICHTH MOTAT HEOJIaronpHusATHO Ja ce

OTpas3AT BbpPXY A0XO0Ja WA CTOMHOCTTA Ha aKTHUBHUTE Ha (1)0Hna. ITo IMPpUHIMII, HAPpACTBAHCTO
Ha JIMXBEHHUTE MPOIEHTH BOXU IO NOHIDKCHWE Ha Ia3apHara IeHa Ha IBITOBHTE
HHCTPYMCHTHU. HpI/I HHBCCTHUIUHUTC B KPATKOCPOYHU ABJITOBU MHCTPYMCHTH JIMXBCHUAT PUCK
¢ nmo-manbeK. ToraBa o0aue ChIIECTBYBa PEHMHBECTHLMOHEH PHUCK, T.C. PUCKBT JOTOBOPHUST
dboH 1a HE MOXKE J]a MHBECTHPA CPEJICTBATA MPHU CHIIUS WA TTO-BUCOK JIMXBEH IpoleHT. Ot
Jpyra cTpaHa obave, TOHMKaBaHETO HA JTMXBEHUTE MPOILIEHTH LIe Ce OTpa3u HeOIaromnpusITHO
BBpPXY JI0XOJla Ha JIOTOBOPHHSA (OHJ, KOTATO TOH € MHBECTHpPAI B KPAaTKOCPOYHH ICHHU
KHW)KA, ThH KaTO HOBO3AKyIIEHUTE HMHCTPYMEHTH WI€ HOCAT IO-HUCHK JI0XOJ (PUCK OT
pEUHBECTHPAHE).

[loBuiaBaHeTO Ha JHMXBEHUTE MNPOLEHTH MOXE Ja OKake HeOIaromnpusTHO Bb3ACHCTBHE
BBpPXY JHMXBEHUTE pa3xoAW Ha KommnaHuute, B kouto mHBectHpa ®D. ToBa Om mormo na
JIOBeJIe 710 HaMajsiBaHE HOpMaTa Ha BB3BPAI[a€MOCT, KOETO Jia IMOBJIMSAE HETaTUBHO BBHPXY
60pCOBI/ITe KOTUPOBKH HA aKIIUUTEC UM.

BaayreH puck

CJ'[G)I BBBCKIAHECTO HA BaJ'IYTeH CBBCT 06M€HHI/I$IT Kpr Ha JICBa CHpSIMO eBpOTO € ITIOCTOSHCEH,
KOETO peayLMpa B rojiiMa CTENEH BalyTHUS pUCK. Makap M HaMaJleH, BCE NaK BAIYTE€H PUCK
OocTaBa IMOpajgy BH3MOKHUTE KoJieOaHHs Ha OOMEHHHUS KypC Ha €BpOTO CHpPSMO JApPYTuTe
BaJyTH HA CTPAHUTE, B KOUTO (POHIABT MMa MHBECTHUIMH. YTPABICHUETO HA TO3H PUCK IIE CE
MOCTUTa Ype3 AUBepcUUKAIMS MEXIY pa3iNdyHU BAJIYTH U X€IKUpaHE Ha BAaJTYTHUS PUCK
Yype3 JepUBATUBHU UHCTPYMEHTH.

JlaHb4YeH pUCK

ChriacHO TOCJIETHUTE TEKCTOBE Ha 3aKOHA 3a KOPIIOPATHBHOTO TIOJIOXOJHO oOOJaraHe
nevanbara Ha JOTOBOPHUST (POHI OT THPrOBUS C aKIMU, PETHMCTPUPAHU 32 THPTOBUS Ha
peryiupas nasap, He ce obJyara ¢ KopropatuBeH JaHbK. OCBEH TOBa, MOJIYYCHUTE OT MECTHU
U YyXKJIECTpaHHU FOPUIUYECKH U (PU3NYECKU JUIA JOXOAU OT CHEIKHU ¢ AsuioBe Ha DoHma
CBINO HE ce obnaraT. JJokoIKoTO 0Oave maHbYHATA CUCTEMA TOJICKH HA IPOMEHH, PUCKBT 32
HeOIaronpusITHO U3MEHEHHUE Ha JaHbUHATA Cpefia ChIIIECTBYBA.

IlazapeH (IIeHOBH) PUCK

Ha3apHHTe IICHU HA HWHBCECTHUIIMUTEC HA @OH}Ia Morat Ja BapupaTr nopagd Bb3HUKHAIA
MpPOMEHH B MKOHOMHYECKaTa W Ia3apHaTa cpeja, MapuyHaTa MOJUTHKA Ha IIEHTPAIHUTE
OaHKH, Jlel0BaTa aKTUBHOCT HAa E€MMTEHTUTE, CEKTOpa, B KONTO omepupa €MUTEHThT U
THPCEHETO U MpeAaraHeTo Ha ras3apa Ha (pMHaHCOBU MHCTPYMEHTH. B ompeneneHn MOMEHTH
[IEHUTE Ha aKkIuuTe Ha masapa (poHmoBara Oopca) Morar Aa BapupaT 3HAYUTEIHO. 103U
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Ma3apeH pUCK 3acsira HETHaTa CTOMHOCT Ha akTuBuTe Ha (D, KOATO ChUIO LIE Bapupa B
pe3yiaTaT Ha NPOMEHUTE Ha Ia3apHUTE LIEHW Ha aKUUWUTE U JPYTUTE LEHHU KHUXA, B KOUTO
J® e unBectupa.

Bce ome HHCKOTO HHMBO Ha JIMKBUAHOCT Ha OBJIrapckusi KalWTalIOB Maszap IPEarnoCTaBs
TPYZHOCTHU IIPU ONPEEIISHETO Ha KOPEKTHA OLIEHKA Ha aKTUBUTE U IPU OCUTYPSBAHETO Ha
Obp3 U JeceH ,u3XoJ~ OT JAajgeHa MHBecTULMA. [lazapHHMAT pUCK ce ympaBiisiBa KaTro ce
noadupar HEHHU KHUKA Ha KOMIAHUHU ¢ T00Bbp GYyHJAMEHT U ¢ BUCOKA JIMKBHIHOCT.

CTpaHOBH pHCK

ToBa € pUCKBT, CBbP3aH C MHBECTUPAHETO B LICHHU KHM)XA, U3JAJCHU OT YYXIECTPaHHU
EMHUTEHTU U CE€ ThPryBaT Ha Yy»KIECTpaHHMW mazapu. llopaau mo-pasivMyHUTE CTaHAAPTH 32
OTYMTaHE W pa3KpuBaHE Ha MHQpOpPMAIMI Ha Yy>KICCTpAaHHUTE €MUTEHTH, MHQOpMaLHsITa 3a
TAX MOXKe Ja ObJe 1mo-ockbAaHa. OCBEH TOBa CHIIECTBYBAa U PUCK OT MPOMSHA B JAHBUYHOTO
oOrarane, MoJMTUYECKaTa W COI[MAIIHA CUTYyallMsl B CHOTBETHATa CTPaHA, KOETO MOXE Ja
OKQ)K€ CBHIIECTBEHO BJIMSHUE BBPXY CTOMHOCTTA Ha MHBecTULMUTE Ha [P B Te3u cTpaHwm.
To3u puck e aktyanen 3a [P nmopaayu OTHOCUTEIHO BUCOKHUS A1 HA aKTUBUTE, NHBECTHUPAHU
3a]] TPaHULA.

IoauTHYeCcKH PUCK

Karo nonutnuecku ce xapakTepusupa pUCKBT, CBbP3aH C Bb3MOXKHOCTTA 3a psi3Ka IPOMsHA
Ha IIPOBEXIAaHAaTa IOJUTHKA OT CTPAHA HA yIPAaBIIABAILIATA MIOJIUTHYECKA cuila. B pesynrar Ha
TOBA CpeZara, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE J]a C€ MIPOMEHH
HeOnmaronpusaTHo. He chblecTByBa CUIypHOCT, Y€ HsMa Ja HMMa I[POMEHHM B TeKyllaTa
JIbpKaBHA MOJIUTUKA, KAKTO U Y€ CEralllHOTO U IOCJIECABALIUTE IIPABUTEIICTBA L€ MPOABIDKAT
UKOHOMHMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TOJUTHKU Ha MPEALIECTBAIIOTO TI'M
npaBuTencTBo. [1o100HM MpoMeHH Morar Aa JoBenaT KakTo A0 IpoMsiHA B aklMOHEpHaTa
CTPYKTYpa Ha KOMIIQHMMTE, Taka M J0 HEOJarompusTHU IOCIEIUIM 332 ONEPUPAHETO HU
(MHAHCOBOTO CHCTOSIHHE HA KOMITAHUUTE.

MakpOMKOHOMHYECKH PUCK

AKO MKOHOMHKaTa Ha bbiarapus e B HeOJarompusATHO CHCTOSIHME, TOBa € 3acerHe U
MPUXOJUTE OT AEUHOCTTAa Ha J[py’KeCTBOTO, KOUTO MOHACTOSIEM C€ OCHIIECTBSABAT U3ISIO
Ha TepUTOpUsATa Ha cTpaHara. LleHTpanHaTa OaHKa omepupa B yCJIOBUSATA HAa MapU4eH ChBET
(BasryTeH 60pa), KOETO criomara 3a CTa0MIIHOCT Ha UKOHOMHKATa, peryjiupaHe Ha nHdaanusaTa
U TOANOMaraHe Ha BbHIIHATA ThproBus. PUcKalHaTa MOJUTHUKA CHIIO BOAU A0 CTAOMIIHOCT
Ha MKOHOMHKAaTa 4ype3 IMPOBEKJaHEe Ha MOCTOSIHHA JaHbYHA MOJIMTHUKA, HUCBHK OHOKETEH
neburut U unancora mucruruiiHa. Ha 10 romm 2020 r. bearapus Oeme odunuaiHo
nokaneHa na ce Bkmoun B ERM Il u bankoBus cvro3 mHa EC mpu meHTtpaneH kKypc Ha
Obarapckus neB, pukcupad Ha 1 eBpo=1.95583 neBa. CrrioacHo AaHHU Ha MHUHUCTEPCTBO Ha
¢buHaHCHUTE, CIOPa3yMEHHUETO 3a ydacTue Ha Obarapckus jeB BbB ERM |l e npuapyxeno ot
TBBPJ] aHTAKUMEHT Ha OBJATapcKUTE BIACTU Ja MPOBEXAAT OJaropa3yMHM MKOHOMUYECKU
MOJIMTUKY C 11eJ1 3ara3BaHe Ha UKOHOMUYecKaTa 1 (PMHAHCOBaTa CTA0MIIHOCT U MTOCTUTaHE Ha
BHCOKa CTENEH Ha YCTOWYMBAa WMKOHOMHYecka KoHBepreHius. Ha 03 c¢espyapu 2023 r.
peiftunroBata areHuuss Moody’s TOTBBpPAM KpEeAUTHHUS peUTHHr Ha bearapus B
qy)KJIeCTpaHHa M B MECTHa BallyTa CchC cTeneH Baal cbc crabunna mepcrnektuBa. Ha 27
oktoMBpu 2023 r. peiituHronata areHuus Fitch moTBbpau kpenutHus pedTHHr Ha beiarapus
B MHBECTHIIMOHHA Kareropus — ,,BBB/BBB* (uyxaectpanna/MecTHa BalyTa) IBJITOCPOYEH U
“F2” xpaTKOCpOUYEH B UY’KJI€CTpaHHA BayTa C MOJIOKHUTENHA NepcriekTuBa. [IpucBoeHuAT Ha
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Boarapus kpeauren peitunr ot Standard&Poor’s kbM 24 HoemBpu 2023 r. Gemie MOTBbPACH
- ,,.BBB” mwarocpouen u ,,A-2” KpaTKOCpPOYEH C MPOMEHEHA OT CTAOMIHA Ha IOJIOKHUTEITHA
NIEPCIIEKTHBA B Uy’K/Ja U B MECTHA BaJIyTa.

Puck 0T KOHIIEHTpals

ToBa € Bb3MOKHOCTTA OT 3ary0a mopaju HelpaBuUiHA AUBepCcU(PUKALINSI HA €KCITO3UIIMA KbM
CMUTCHTU, rpyHH CB’bpSaHI/I CMUTCHTHU, CMUTCHTHU OT €AUH U CbhII MKOHOMHYCCKH OTpaC’bJI
nuiu reorpadcka o01acT Ui B3HUKHAI OT €/IHAa U ChIlla JACHHOCT, KOETO MOXKE J1a IPUIUHH
3HAYUTCIIHU 3ary61/1, KaKTO U pI/ICK’bT, CB’bp3aH C roJieMu HpeKI/I NN HCHpeKI/I CKCIIO3UIINUN.

Puck 3a yCTOMYHBOCTTA

ToBa e cpOWTHE WIM YCIOBHE OT EKOJOTHYHO, COLMAIHO HIIHM YIPaBJICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koero, ako HacThIH, MOXE Ja HMa
CBIIIECTBEHO OTPHIIATEIIHO BB3JICHCTBHE BBPXY CTOMHOCTTAa H/WIM BB3BpAIIacMOCTTa Ha
WHBECTULIMUTE.

Cneyuguuen puck na nopmghetina

CrenuguuHUAT pUCK Ha noprdeiia ce nopaxia oT cneuu(UYHUS PUCK Ha JPY>KecTBaTta,
YUUTO aKLMM Cca BKIIOYEHU B HEro. Toil € CBbp3aH C ThPrOBCKUTE, MPOU3BOICTBEHUTE,
IOPUJIMYECKUTE U YIPABICHCKUTE OCOOEHOCTH M XapaKTEpUCTHKH Ha OTACITHUTE €MUTEHTH.
To3u BUA pUCK TMOMJEKH HA YIpaBICHHE upe3 AuBepcHdHKanms Ha noptdeina. B tasm
Bpb3Ka OCHOBHHUAT CTPEMEX B MHBECTHIIMOHHATa cTpaTerus Ha doHnma e aa ce MOCTUTHE
ONTUMAaJIHA JOXOJHOCT Ha MOpTQeisia B CbOTBETCTBUE ChC CIIA3BAHETO Ha IIpaBMJIaTa 3a
YMEPEHO-BUCOK PUCK U T0XOIAHOCT.

3a 1a Obae oCUTypeHa BUCOKA JOXOJHOCT HA MHBECTULIMOHHUS NOPTQE, npeanpusaTusTa, B
yuuTo akuuu PoHaa MHBECTHpA MOCTOSHHO Ce aHaIM3MpaT. Ta3su cucrema ce OCHOBaBa Ha
JoceraiiHaTta JUHaMHKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE MTOKA3aTEIN Ha MPEANpUATUATA
Y Ha NEPCIEKTUBUTE 3a PACTEX HA CbOTBETHUTE Ma3apH.

JlepyuBatuTe HOCAT AONBJIHUTENHM, CIEUU(DUUHU 3a TIX PUCKOBE. YTPABIECHCKU PHUCK.
JlepuBatuTte ca CWJIHO CHEUMAIU3UPAaHUM MHCTPYMEHTH, YHETO MW3IO0JI3BAHE H3HMCKBA
pa3zbupaHe KakTo Ha 0a30BUs aKTHUB, Taka U Ha MEXaHU3Ma Ha JIEWCTBUE Ha caMMsl Je€pUBar.
CHoXHOCTTa Ha JepuBaTHTE M3UCKBA aJIeKBaTHH CPEJCTBa 3a HAOJIIOACHHE HA CAEIKUTE C
TSX, aHaJIU3 Ha CcreUU(PUUHUTE PUCKOBE U CIIOCOOHOCT Ja ce MPOrHo3upaT 1eHure. Puck Ha
aoctoBus edekt. HebnaronpusarHa npoMsHa B IleHaTa Ha 0a30BHsl aKTUB, KypC WJIH HMHJEKC
MOXk€E J1a JoBeie 10 3aryba Ha cyma, Mo-rojisiMa, OTKOJKOTO € MHBECTUPaHA B JEepHUBaTa.
Hsikon nepuBatu MMaT MOTEHLHMAN 3a HeorpaHuyeHa 3ary0a. CoblecTByBa Cbhllo M Puck ot
MOTPEIIHO OlLICEHABAHE Ha JiepuBaTa. MHOIO OT JepUBATUTE Ca CIOXKHU MHCTPYMEHTH M YECTO
olleHKaTa MM € cyOekTuBHa. BcnenctBue Ha ToBa JI®D Moke Aa HpeThpHU 3aryou mpu
MOKYyNKa Ha HAJlEHEHW JepuBaTdu. B 3akiroueHue, U3MOI3BAHETO Ha JIEPUBATH MOXKE HE
BHHAru Ja € ycnemso. HezaBucumo, 4e CIENKUTE ¢ JEpUBATU ca CBBbP3aHU C Pa3jIMydHU U I10-
BHCOKHU PUCKOBE B CPaBHEHUE C TPAJAUIIMOHHUTE UHBECTULINH, U3MIOJI3BAHETO HA IEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH HsIMA J1a TIOBJIMsIEe BbPXY pUCKOBU npodui Ha DoHna.

b. OuakBaHu pucKoBe, CBbpP3aHu ¢ JeifHocTTa HA J/loroBopHus poHg

OnepaTuBeH PUCK
OHepaTI/IBHI/ISIT pI/ICK CBIIBTCTBA I/IHBCCTI/IpaHeTO nu ynpaBneHI/IeTo HA AaKTHUBUTEC Ha
JoroBopaust ¢oHA. YacT OT TO3M PUCK € CBBP3aH U C BB3MOXKHOCTTA 33 HM3THYaHE Ha
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uHpopManus OTHOCHO omepanuure Ha JloroBopHus GOHI KbM BBHIIHU JUIA W/WIH
3710ynoTpeda ¢ TakaBa. TO3M PUCK C€ OrpaHHYaBa 4Ype3 U3BBPIIBAHETO HA TE3U JEHHOCTU OT
CHenHaTu3upaH TPOoPEeCUOHATHI UHCTUTYLIMH, KOUTO OT CBOS CTPaHa ChIIO Ca PeryJupaHu
u koHTposmpanu ot K®H. JloroBopen donxa ,,Cenektr OOnuranuu ce ymnpabisiBa OT
VYupassBamo apyxkectBo “Cenext Acer MennuxkmbHT EAJL. ,,JOpoGank bearapus AJl e
Jleno3uTap, KaTo TOBa € ypelaeHo ¢ Aororop, oxoopeH or KOH B xona Ha JIMIEH3MOHHOTO
Ipou3BOACTBO Ha Y /[ u PoHna.

Ot cBOsI cTpaHa, 3BEHOTO 3a HOPMATUBHO CHOTBETCTBUE Ha Y/l 1€ KOHTpoJMpa Ipoueca 1o
ABTOHOMHO M HE3aBHCHMO yIpaBieHUE Ha nopTdeiina Ha PoHpa, mie ciean 3a n30sareane Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO U 3a CIAa3BAaHETO HAa 3aKOHOBUTE M3MCKBAHUS U BBTPELIHHUTE
IIpaBUJIa C 11€J1 MUHUMHU3UPAHE HA TO3U PUCK.

JIMKBH/IEH PUCK

Karo crnenctBue oT HHCKaTa JMKBUIHOCT HA KalUTAJIOBHs Ia3ap, ChUIECTBYBAa PUCK OT
crupaHe Ha oOpaTHOTO M3KyIlyBaHe Ha JsioBere Ha Ponpa. TakaBa cuTyaluss MOXeE Ja
Bb3HUKHE HAlpUMEp KOraTo Ha peryJMpaH fas3ap Ha HE€HHU KHUXa, Ha KOUTO ce KOTUPAT WX
THPryBaT CBIIECTBEHA YaCT OT aKTHBHUTE HA JOTOBOPHUAT (DOHI, € MPEKPATEHO, CIPSHO WIH
MO/JIOKEHO Ha OTPAaHMYEHUE CKIIIOYBAHETO Ha CHIEJKH; KOTaTO aKTUBHUTE WJIU 33IbJKCHUSTA
Ha JI® He MoraT 1a ObJaT OLIEHEHU MPAaBUIIHO MM TO HE MOXKE Jla Ce paslopexiaa c TaX, 0e3
Jla YBpEIM MHTEPECUTE Ha aKLUMOHEPUTE; KOraTo CE€ B3E€ME€ PEIICHHE 3a MPEKpaTsBaHE WU
npeoOpaszyBane Ha [P, kakTO U NpuU HEOOMYAWHO rojieMU MOPHUKU 3a 0OPATHO U3KYITyBaHE
Ha JISUI0BE, KOUTO MOrar Jja IoBeJaT /10 U34yeprBaHe Ha napuuyHure cpeacrsa Ha Ponpa. D
“Cenext O0ymranuu’ e yrnpasisiBa TO3M PUCK KaTo IIe C€ CTPEMH J1a TIOIbpKA B aKTUBUTE
CH OTHOCUTEIHO TOJISIM [ TapUYHU CpPeJACTBA M BUCOKOJIUKBHUIHU (DHHAHCOBU
MHCTPYMEHTH, KaKTO M Jia MOAIbpKa KPaTKOCPOUHU B3€MaHUsSl Ha CTOMHOCT HE MO-MajKa OT
CTOMHOCTTA Ha KPAaTKOCPOUHUTE 3aAbJIKEHHUS.

Kpeaurten puck

KpenutHusar puck Ha noptdeiina Ha JloroBopHUs (OHJ ce CBbpP3Ba ¢ Bb3MOXKHOCTTa My Ja
U3ILJIAIa CBOUTE 3a1bJDKEHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO MPESBIBAT
JSUIOBETe CH 3a 00paTHO H3KyIyBaHe. [loroBopHusT (oHI ympaBisiBa TO3M PUCK KaTo
NOAbpXKa MApUYHU CpPEJICTBA Ha Kaca, KPAaTKOCPOYHU JIMKBUJIHM II€HHM KHUXa U
KPaTKOCPOYHM B3€MaHMs Ha CTOMHOCT HE IIO-Majka OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbiokeHus. He mo-manko ot 10% ot o0mure akTUBHU ce IUlaHupa Ja 0bAaT HoJAbpKaHU B
Napu4HU CPEICTBA C LeJI OCHUIECTBABAaHE HA HOPMAIHO (PYHKLMOHHUPAHE U MOJIbpKaHE Ha
nobpa JMKBUIHOCT. KpenuTHuAT puck Ha moptdeitia Moke 1a Obe MOpoAeH OT €IWH OT
TPUTE BUJIA PUCK — KOHTPAr€HTEH, CEThIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.
KoHTpareHTeH puck € puckbT OT HEU3MbJIHEHHE Ha 33b/DKCHUATA OT HacpellHaTa CTpaHa 1o
u3BbHOOpcoBH crenku. Excnosunmara Ha JI® KbM HacpemHaTa cTpaHa MO CAEIKa C
U3BBHOOPCOBO THPryBaHM JEPUBATUBHM WHCTPYMEHTH MOXeE Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 00Oe3NeyeHne, KoeTo TpsabBa Aa Objae J0CTaThYHO JUKBUAHO. OOe3redeHueTo e
JUKBUJIHO, aKO TO MOXK€ J1a ObJie MPOoJaJeHO Ha IieHa, KOATO € OJM3Ka 0 HeroBara OIeHKa
nper MOMEHTA Ha U3BBPIIBaHE Ha NMpojaxkoara.

CeThIMEHT DHUCK € PHUCKBT, BB3HHMKBAIl OT Bb3MOXKHOCTTAa B3aUMHUTE (OHJIOBE Ja HE
NoJy4yaT HAacpellHH Mapu4HU CpeiCcTBAa WIM (PMHAHCOBM MHCTPYMEHTH OT KOHTpPAreHT Ha
JaTata Ha CETBJIMEHT, CJe/l KaTo T€ ca M3I'BJIHWIN 3aJbJDKEHUATA 10 JaJCHU CAEITKU KbM
TO3U KOHTpareHT. Y] u3MepBa TO3M PHUCK 4Ype3 CTOMHOCTTAa HAa BCHYKHU HEIPUKIIOYUIU
C/IEJIKH C €[JHa Hacpell[Ha CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha yIpaBJIsIBAHUS MOPT(HEHI.
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He ce Bxito4BaT cIenkuTe CKIOYEHU NpU ycioBHe Ha ceThbiameHT DVP (mocraBka cpemry
TJIallaHe) U Ha Tla3apy ¢ GyHKIMOHUPAIL KJIMPUHTOB MEXaHU3BM.

VHBECTUIIMOHEH KPEIUTECH PUCK € PUCKBT OT HAMAIIIBAaHE HAa CTOMHOCTTA HA UHBECTHUIIUATA B
JajieHa IICHHA KHHUTa TOpaayd KPEIUTHO CHOWUTHE NPH E€MHUTCHTa Ha TO3M HHCTPYMEHT.
KpeautHo cnOutHe BKIIOYBa OOSIBSBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CBIIIECTBEHA MPOMSHA B KallUTaJOBaTa CTPYKTypa, HAMAJSIBAHE HA KPEIUTHUS PEUTHHT U JIp.
V]I u3BBpIIBa KAaUECTBEH W KOJMYECTBCH KPEIUTEH aHAU3 Ha 0Oa3aTta Ha (PUHAHCOBUTE
OTYETH Ha EMHUTEHTa, OO0E3lEeUeHHeTO0 Ha emucusaTa (ako € oOe3nmedyeHa), KakTo H
YOPaBIEHUETO U PEIyTalUITa HA EMUTCHTA.

PuckoBe, CBBEP3aHM C M3I0JI3BAHETO HA TEXHUKM 33 €(EKTHBHO YIIpaBJICHHE Ha NopTdeiina
M3mon3BaHeTo Ha PENo CACIKH € CBBbP3aHO C ONMPEAeTICHH PUCKOBE, KATO HAPUMEDP PHUCK OT
HEU3MIbIHEHUE Ha 33Jb/DKCHHETO Ha KOHTpareHTa. B To3u ciywyailt @oHOBT Moxke Ia
IPUCTBIIM KBbM pealM3UpaHe Ha IOIYy4eHOTO obOe3rneueHue. AKO 00€3MEeUEeHUETO € MOJ
dopMaTa Ha IEHHHM KHIKa, CBIIECTBYBa PUCK MpoAaxkdara My Ja JOHECE IMO-MaJKO OT
MPEIOCTABCHUTE MTAPUIHH CPEICTBA, HE3aBUCUMO JIAJIA TIOPAJId HETOYHO IIEHOOOpa3yBaHe Ha
o0e3neyeHneTo, HeOJAaronpUATHH Ma3apHU JBIKEHUS, BJIOIIaBaHE HA KPSAUTHHUS PEHTHUHT Ha
EMUTCHTa Ha O0OE3MCUCHUETO WJIM HEIUKBHIHOCTTA HA Ta3apa, Ha KOHTO CE ThpPryBa
obe3neyeHneTo. CHOTBETHO, ako 00€3leueHueTo € moja (opmara Ha MApUYHU CPENICTBA,
CHINECTBYBA PHUCK T€ Jla ca HEAOCTAThUHHU 3a 3aKyIlyBaHE Ha ChINHUS Opol IIEHHU KHIKA,
KOUTO ca OwnM mpenoctaBeHu mo caenkara. OT jgpyra crpaHa, PEHMHBECTHPAHETO Ha
MOJTy9EHOTO MAPHYHO 00E3MEYCHHE, MTOTYUICHO TI0 PETIO CACIIKH, BKIIOYBA PUCKOBE, CBHP3aHU
C BHWJIa HA HANPAaBCHHUTEC WHBECTUIIMM, M PHUCKA, Y€ CTOMHOCTTA Ha IMApUYHO OOE3TCUCHHE
MOJKE JIa CIIaJHE MO/ cyMaTa, IbJKMMa Ha KOHTPAreHTa.

Puck oT HapynmaBaHe HA HOpPMaTHBHATA 0azam pervjanmmure

CrnoxxHaTa ¥ JAMHAMUYHA Cpela, B KOATO OCHIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHHUSAT (OHI,
npejoiara Bb3MOXKHOCTTA 332 Ch3HATEIHO WJIM HECHh3HATEIHO HM3JM3aHE OT HOPMHUTE Ha
perynanuute. To3u puck ce ympaBlisiBa ¢ MpaBuiaTa 3a BbTpelrHa opranuzanus Ha donpa,
KOUTO ca MPHUETH OT OPraHWTE 3a yIpaBlieHHWE Ha YTMpPaBIsABaIIOTO JpyxkecTBo. ChIIO Taka,
VYnpapnsBamoTo APYyXKECTBO MMa 3BEHO 3a HOPMATHUBHO CBHOTBETCTBHUE, KOETO CIEIU 3a
CIMa3BaHETO Ha BCUYKU HOPMATUBHU U3UCKBAHUS.

Cmoitnocmma na oanoseme na JI® “Cenekm Oob6auzauyuu” u 00xX00vm om max mozam o0da
ce noHudcam, neuandama He e 2apaAHMUPAHA U UHEECHMUMOpUME NOeMam pUcka 0a He
6b3CMAHO6AM UHEeCMUYUUME CU 8 NbAHUA um pasmep. Hneecmuyuama 6 002060pnus
¢ono ne e zapanmupana om 2apanyuonen ¢ond. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KaA ¢ Ovoewume pe3yimamu Ha 002080pHUA IOHO.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1. Esenmyannu pasxoOu u maxcu pasiuduu om nocodeHume 6 m. 2.14., exmouumento
MAaxkcu 3a NOCMUSHAMU pe3yImamu, pazoeileHu cnoped moed, O0aiu ce NiAwWam om
npumedcamens Ha O0sA106e, KOAEKMUSBHAMA UHBECMUYUOHHA CXeMd U YNPAeIaeaujomo
Opyoicecmeo.
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1. EBeHTYyaJIHUH TAKCH 32 JONMbJIHUTEIHHU YCJIYTH, H3BbPIIBAHU OT Y]]

3a cienHWTE AONBJIHUTENIHM YCIyTH, OKa3BaHW Ha HMHBectutopute OT YHIpPaBIsSBALIOTO
JIpYKECTBO (aKO HMHBECTUTOPUTE IIOKENAsAT Ja C€ BB3MOJI3BAT OT TsIX) CE€ 3aIulalar
€BEHTYaJIHU TaKCH, KaKTO CJIe/Ba:

a) 3a U3JaBaHE Ha JENO3UTapHa Pa3MKCKa W Ha JyOJIMKAT Ha JEMO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, NpenBuIcHH B Tapudara Ha ,,llenTpanen nemozutap” AJl;

0) 3a IOILEHCKU pa3XoJu 3a U3IIpalllaHe Ha JIENO3UTapHU Pa3lUCKU — TaKCU B pa3Mep Ha
TaKCUTe, ChOMpAaHU OT CHOTBETHATa MOIIEHCKAa WU KypHepcKa ciiyk0a, 4pe3 KOSTO ce
U3MpaIaT ACTO3UTAPHUTE PA3MHUCKHU.

I/IHBGCTI/ITOpI/ITe CJICABa Aa UMarT npeaABU[, € 3a TAXHA CMCTKa Ca BCUYKHU 0aHKOBH TaKCU U
KOMHCHOHH, CBBbP3aHU C IPCBCIKAAHC Ha CYMHUTC 3a IMOKYIIKa W/uau O6paTHO H3KYITYyBAHC Ha

nsuioBe Ha DoHpa.

Takca 32 HOCTUTrHATH PE3VIITATU

YnpaBisBamoTo APYKECTBO HE HAYMCIISABA TAKCHU 3a NTOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
Ddonpa.

2. Takcu 1 KoMHMCHOHH, Ob/KUMM Ha UuBecTuumonHurte IlocpenHuum, ype3 KOUTO
YnpasiasBauoro /Ipy:kecTBo ThpryBa 3a cmerka Ha ®onja

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE MTOCPEAHUIIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo MpU TOKYyNKa Ha ()MHAHCOBM aKTUBH C HETO C€ YBEJIMYaBa TMOKyIHATa II€HA, a TPHU
nmpojaxk0a ¢ Hero ce HaMmallsiBa Cymara MocThIIBaIla Mo cMeTkaTa Ha PoHfa.

VYnpasnsaBamoro [IpyxectBo e u3bdpaino 3a UuBectunmonnu Iocpeauunn Ha @onpa:

“Yuuxkpeoum  bynoanx” A/, rp. Codusa, KOWTO Aa H3NBIHIBA HHBECTULMOHHUTE
HapeXJaHus Ha YNOpaBiasBamoTo [pyKeCTBO M 4pe3 KOWTO I C€ CKIKYBAT M W3IIbIHSABAT
CACIKUTE C LIEHHM KHWXKA. 3a M3BBpIIBAHE HA CHEJIKHUTE, NMPEAMET Ha OroBopa, ,,CelnexkT
O6nuranun® 3arurama Ha bankara Bb3HarpaxjaeHue cbriacHo Tapudara, mocodyeHa B
JI0TOBOpA.

“Vuuxpeoum Bynbanx” AJ[ € cwe cepanuie u aapec Ha ynpasienue: rpaa Codus, obmmHa
»~BB3paxaane®, mi. ,,CBera Hemens Ne 7, Bnucana B Thprockusi peructbp Ha Coduiicku
rpaacku cb no ¢upmeno aeno 2010/1990 mox No. 33, nuuensupana ot bwarapckara
Hapo/Ha 0aHKa cbe 3anoBe] Ha Ynpasuten Ha BHB — munensust Ne PJ] 22-2249/16.11.2000r.,
uma EMK 831919536.

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

CeriacHo ckiroueHus goroBop, bankata neiictBa kato bpokep mpu mokymnko-mpojax0a Ha
LEHHU KHMXKA, PETrUCTpupaHu Ha (oHAoBHUTE OOpCH, CBHITACHO MOCOYEHOTO B JOrOBOpa
IIPUIIOKEHUE.

JloroBopbT ¢ baHkara KaTo MHBECTHIIMOHEH MOCPEIHUK € 3a HeonpeesneH cpok. JloroBopbt
MoXe J1a Ob/ie IPEeKpaTeH M0 B3aUMHO ChIJIacHe.
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wKapon” AJ], tp. Codwus, KOWUTO [a W3NBIHABA WHBECTHIIMOHHUTE HApESKIAHUS Ha
YpaBisBaloTo APY>KECTBO U Ype3 KOMTO 1Ie ce CKIYBAT U U3IIBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE Ha CICIKHUTE, MPEAMET Ha JIOTOBOPA, ,,Cenekt O0muranun’ 3armaina
HAa WHBECTUIMOHHMS TIOCPEIHUK BB3HATPAXKACHHE CbhIVIacHO Tapudara, mnocoueHa B
JI0TOBOpA.

»Kapon” AJl e cbe cemanmiie u aapec Ha ynpasieHue: rpax Codus, 6yn. Xp. bores 57,
BIIMCAHO B TBProBCKHsl peructbp Ha Codwuiicku rpaiacku cpi no ¢upmeno naeno No.
21844/93, EMIK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, daxc: (02) 4008 423, enekrponeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, uarepuer crpanuna (website): www.karoll.bg .
»Kapon” AJl, muuensupan ¢ pemenue No. 117-UIT ot 18.06.1997 r. na Komucusita no nieHH!
KkHIKa 1 houaoBu 6opcu, pemenne No. 332-UIT ot 18.08.2000 r. Ha JIbpkaBHaTa KOMHCHS
1o 1eHHu KHmxka u perrenue No. 189-UI1/15.03.2006 r. na KomucusTa 3a puHaHCOB HaA30p.
CrriacHo ckimouenus norosop, UIT geiictBa kato bpokep npu nokymnko-npoaax0a Ha EHHU
KHIDKA.

wCopua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KOWTO Aa U3IIBIHIBA
MHBECTULIMOHHUTE HApPEeKIaHHUA Ha YIPaBIABAIIOTO JAPYXKECTBO W ype3 KOWTO Ie ce
CKJIIOYBAT U U3IBJIHABAT CACIKUTE C IEHHU KHUKA. 32 U3BbPIIBAHE HA CACIKHUTE, IPEIMET Ha
JI0roBopa, ,,Cenekt O6auranuu‘ 3amama Ha UHBECTULMOHHUS [TOCPEIHUK Bb3HArPaXIeHUE
cerimacHo Tapudara, mocoueHa B J0roBopa.

»Cobus Nutepuemrsubi Cektoputu3” AJl € cbe cemanuine U aJpec Ha yNpaBieHHE: Ipaj
Codus, yn. ,J'eopru C. PakoBcku™ Nel40, er. 4, BOUCAaHO B THPrOBCKUS PETUCTHP Ha
Codmiicku rpaacku c¢ba 1o ¢pupmeno aeno No. 9191/93, EUMK 121727057.

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

»Copust MurepnemsHan Cektoputus” AJl, nunensupan c pemenue No. 262-UIT ot
05.04.2006 . Ha Komucusra 3a (uHaHCOB HA/A30p U perucTpainroneH nomep B Komucusita 3a
¢unancoB Hagzop No. PI-03-0157/16.09.2019 .

CrpriiacHo ckmtouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIXKA.

wPean @uunanc A/ rp. BapHa, KOUTO Ja M3MbIHSABA UHBECTULIMOHHUTE HApEKIaHUS Ha
VYpaBnsBaioTo JpyKeCTBO U Ype3 KONTO 1€ C€ CKII0YBAT U U3IIBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE HA CACIKUTE, IPEeIMET Ha JIOTOBOpa, ,,Cenekt Oomuranun‘ 3amnmaia
HAa WHBECTULMOHHMS TOCPEAHMK Bb3HarpaxkjaeHue cbwbriaacHo Tapudara, mocodyeHa B
JI0TOBOpA.

“Pean Qunanc” AJ[ e cbc cemanuie U aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopckw,
K.K. ,,CB. CB. KoHnctantun u Enena®, AiMuHHUCTpaTUBHA CIpajia, aJIpecC 3a KOPECTIOHAEHIIUS:
rp. Bapna, yn. “An. C. [Tymkun” Ne 24, er. 2, ten.: (+ 359 52) 603-830, enekTpoHeH aapec
(e-mail): real-finance@real-finance.net, enektponna ctpanuna B HWutepHer (website):
www.real-finance.net. “Pean ®unanc” AJl e yupenero npe3 2000 r., BIUCAHO € B ThPTOBCKHS
peructbp Ha BapHeHckn okpbkeH cbg mo ¢.a. Ne 2265/2000 r., uma EUMK 121746470 u
NpUTEKaBa JIMIICH3 32 U3BBPIIBAHE HA JICHHOCT KaTo WHBECTUIIMOHEH mocpenHuk NePT-03-
0176/08.05.2006 r. no Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

CrriacHo ckmouenus norosop, UII geiictBa kato bpokep npu nmokynko-npoax0a Ha HEHHU
KHIDKA.
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“CCH® HDE O®HHYECT” CA, PywmbHus, r1p. Apan, KOHUTO Ja H3MIbJIHABA
WHBECTUIIMOHHUTE HapexJaHus Ha YmpamisBamoTro JlpykecTBO M upe3 KOMTO 1e ce
CKJIIOYBAT U U3IBJIHABAT CIEIKUTE C LIEHHU KHUXa.

“CCUD NDPb OUHYECT” CA, e cbc cenanuiie 1 aapec Ha ynpasieHue: Pymbaus, 010442
rp. Apax, Ten.: +40 25 728 16 11;  ¢akc:+ 40 25 728 16 12; enekrponen aupec (e-mail):
office@ifbfinwest.ro ; enekrponna crpanuna B Mutepuer (website): www.ifbfinwest.ro.
“CCUD NDPb ®UHVYECT” CA mnputexaBa pa3pellieHUE 3a U3BBPILIBAHE Ha JIEHHOCT KaTo
nHBeCcTHIIMOHEH rmocpeaHuk Ne 2735/08.08.2003r., EMK 8099938.

wAbB Huneecmuyuu®“ EOO/], rtp. BapHa, KOWTO Ja W3I'bIHABA WHBECTUIMOHHUTE
HapeX/IaHus Ha YTPaBISABAIIOTO APYKECTBO M UPe3 KOMTO II€ CE€ CKIIOYBAT U W3MbBIIHABAT
CHAENKHUTE C IEHHU KHWXA. 3a U3BBPIIBAHE HA CICIKHUTE, MPEAMET Ha JOroBopa, ,,CelekT
O6nuranuu® 3amjana Ha WHBECTUIIMOHHMUS TIOCPEIHUK BB3HATPAXKICHHUE CHIJIACHO
Tapudara, mocodeHa B J0roBopa.

,ABB HUneecmuyuu* EOO/ e cbc cemanuiie W agpec Ha ympapieHue: rp. Bapha, paiion
»Omecoc®, oyn. ,,Kua3 bopuc I” Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponer azapec (e-mail): office@abvinvest.eu, emexrtponna crpanwma B HHTepHET
(website): www.abvinvest.eu.

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

»ABB MuBectunun® EOO/] e nuueH3upaH UHBECTUIIMOHEH MOCPEAHUK C perreHue Ne 21-
NI1/31.03.1999 r. ma Komucusra mo neHHure KHWkKa u ¢oHgoBure Oopcu. ,,ABB
NuBectuiiun” EOOQOJ] e BhnHMcaH B perucTbpa 3a HWHBECTUIMOHHHUTE TIOCPEIHULU C
VYnocroepenne Ne PI'-03-0190/06.04.2000 . Ha JBpkaBHATA KOMHCHS IO IIEHHUTE KHIDKA.
JpyxectBoTo ¢ mpenuiieH3upano oT Komucusita 3a ¢puHancoB Hamzop ¢ jmmen3 Ne PI'-03-
0190/10.04.2006 r. . C Pemenne Ne 176-UIl na Kommcusra 3a ¢uHAHCOB HAA30p OT
06.02.2019 r. e pa3mupeH o0XBaThT HA MPEAJIATaHUTE YCIYTH U U3BBPILIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TIOCPEIHHUK, B pe3ylnTaT Ha KoeTo e uzaageH nuneH3 c¢ Ne PI'-03-
190/20.02.2019 r.

CrriacHo ckmouenus norosop, UIT geiicta kato bpokep npu mokymnko-npoaax6a Ha EHHU
KHIDKA.

» @oykan Ioiunm Hneecmmovumce™ AJ], rp. Codusi, KOMTO 1a UMBIHABA UHBECTUIIHOHHUTE
HapeXIaHWs Ha YTPaBIsSBaIIOTO APYKECTBO U 4pe3 KOMTO IIe ce CKIIYBAT U W3MBIHIBAT
CIENKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BBPIIBaHE HA CACTKUTE, MPEIMET Ha JIOTOBOPA,
»Cenekt O0nuranuu’ 3amnamnia Ha UHBECTUIIMOHHUS OCPETHUK Bb3HATPAKICHUE CHIIIACHO
Tapudara, nocoyena B JlombIHUTETHOTO ciopasyMeHue KpM Jloroopa.

., @oyxan Iounm Hneecmmwvume A/l e cve cemanuiie u agpec Ha ynpasieHue: rp. Codus
1303, Paiion Bw3paxmane, O0yn. ,,Tomop Anekcanapos® 73, aapec 3a KOPECHOHACHIIHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anekcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, enexrponna crpanuia
B Untepuer (website): https://www.focalpoint.bg.

,, @oykan Iloinm Hneecmmoumc AJ ,EVIK 121712048, e axkumoHEpHO IPY>KECTBO,
ocHoBaHO Iipe3 1998 r. lpyxecTBOTO mojyyaBa paspelleHUE 3a U3BBPLIBAHE HA JAEHHOCT
KaToO MHBECTHIIMOHEH rmocpeaHuk mpe3 1998 r. Ne PI"-03-0156, mpen3aanen ¢ Homep Ne PI'-
03-156 / 09.03.2009 r. 3a u3BBpIIBAaHE HA UHBECTHIIMOHHU YCIYTH U AEHHOCTH B PAMKHTE Ha
EBporneiickus c¢bt03 1 EBponeickoT0O HKOHOMHUYECKO MPOCTPaHCTBO. UneH e Ha ,,llenTpanen
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neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmameH ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucust 3a ¢unancoB Hamzop. CeriacHo ckitoueHus aorosop, UII
neiicTBa kaTo bpokep mpu mokynko-npoaaxxoa Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanue HA NMOJUTHKATA OTHOCHO NpPEKHMTEe M KOCBEHH ONEPAaTHBHHU Pa3xoau W
TAKCH B Ppe3yJTaT Ha H3M0J3BaHe Ha e(EeKTHBHH TEXHHKH 32 YIpPaBJIeHHE HaA
noprgeina

Hetnute npuxoau (OpyTHHTE NPUXOIM MHHYC MPEKUTEC M HEIPEKU ONEPATUBHU Pa3XOAd U
TAaKCH), MOJIy4yaBaHH B Pe3yJITAT HA HM3IMOJ3BaHE HAa €EKTUBHU TCXHUKH 3a YIpaBJCHHE Ha
noptdeiina, ocraar BB ®onna. Mnpopmanms 3a mpeku 1 HENPEKU ONEPATUBHU PA3XOJIH U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHUE, 11Ie Ob/1aT HAJTMYHU B TOJUIIHUS OTYET
Ha ®onpa.

Wndopmanys OTHOCHO PHUCKOBETE, CBBP3aHH C M3IOJI3BAHETO HA TEXHUKU 32 €(EKTUBHO
yopaBieHue Ha mnoptdeiina, e mnpeacraBeHa B T. 6 [Ipyra wuHbopMmanus OTHOCHO
MHBECTULIUUTE.

[Morennmanen KOHGIMKT Ha WHTEPECH NPU CKIIOYBAHETO HA PENO CACIKH OM MOTBJI Ja
Bb3HUKHE, KOraTo HacpelHa cTpaHa mo caenkute e [lenozutapar Ha ®@onna. Uudpopmanus
OTHOCHO YIPAaBJICHHETO Ha MOTCHIUATHU KOHQIMKTH Ha uHTepecH Mexay Donga u
Jleno3utaps e HanuyHa B T. 3 [leno3uTtap.

4. Cyan 3a 001ma 10X0QHOCT

DoHABT HE M3MOJI3BA Cyan 3a O0IMa JOXOJHOCT WM JAPYTH JE€PUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XapaKTEPUCTUKH.

HNudopmanus ceriaacHo pasgena 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 TPeau
CKJIIOUYBaHETO MM, [IpocnekThT e ObJe aKTyalM3upaH, KaTo ce BKJIIOYM HH(popManus
ceriacHo pazznen b Ha mpuioxkenwero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaameHT U Ha CpBeta oT 25 HoeMBpH 2015 r. OTHOCHO IIPO3payHOCTTA MPU CACIKUTE 3a
(¢uHaHCHpaHe C IIEHHU KHIDKA U TP IIOBTOPHOTO M3ITOJI3BaHE, M 32 M3MEHEHHe Ha PermameHT

(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha [Ipocnekra ca: Bacun MumeB — U3nbaHuTENEH AUPEKTOP U
Becenun Bacuies - [Ipokypuct Ha YnpaigBamo Apy>KecTBo ,,CenekT Acer MeHUKMBHT
EAJL

(1) Mpu wmsrorBsHeTo Ha [IpocmekTa ca TMOJOXKHWIN HEOOXOJMMAaTa TPHKa 3a HErOBOTO
CBhOTBETCTBHE C U3HMCKBAaHUATA HA 3aKOHA,

(2) doxonkoTo UM e u3BecTHO, MH(pOpMaIusTa B [Ipocriekra He € HEBAPHA, MMOJIBEXK 1aIla
WJIM HEMBJIHA U KOPEKTHO MPEJICTaBsI ChIIECTBEHUTE 32 MHBECTUTOPHUTE OOCTOSTEIICTBA
oTHOCHO JloroBopHus ®oHz.

89
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

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




H3roreuniau Ipocnexkra:

Bacun Muiues Becenun Bacunes
M3nbaHUTENIEH TUPEKTOP [Ipokypuct

JlonynoanucanuTe Jula, B KA4eCTBOTO CH HA MPEJCTABIABAILM Y IpaBisiBamoro JpyxecTBo,
¢ mognucure cu, noiaoxenn Ha 10.07.2024 r., mekmapupar, 4ye IIpocrekTsT oTroBapst Ha
M3MCKBAHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHIKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen @onx “Cenexkt O6muranyum’:

Bacuin Muiues Becenun Bacuies
M3nbnHUTENEH TUPEKTOP [Ipoxypuct
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ASSET MANAGEMENT

7l

IMPUJIO)KEHHUE Nel

ITo nonmy ca mocouenu oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
mpeiaraT 3a mpojaaxoa M ce mpueMar MopbyKy 3a 00paTHO MU3KYITyBaHe Ha AsutoBeTe Ha 1D
“Cexext O0auramun’.

Haumenosanue na
I'pao oankoeus Adpec Pabommno speme Tenegpon
KI10H/0puc
0331/20618
AceHOBrpajx Kion AcenoBrpaj yi1. Peuna Ne 8 8.304. - 17.004 0331/20612
0331/20615
Baaroesrpan | Kion briaroesrpan yi. Bacwn JleBcku Ne 13 8.304. - 17.30u. 073/882961
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.304. - 17.00u. 056/879682
8.304. - 12.304. 13.30-
Byprac Oduc demokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
Py K KB. Mezien pyauuk 6:1.294 naprep 17.004. 056/850314
052/660033
Kion Bapua 6yn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc YepBenus yat. Ten. Tlapercos 3 8.30-12.304. 13.30- 052/660081
IUIOIIA 17.30u4.
WPM Ilap Cumeon yi. Lap Cumeon [ Ne 31 8'30-112&338;{13'30- 052/608501
Bapna - -
P WPM Bapua yi. Kusiz Bopue I Ne 13 8.30 112 73;) (;Iq 13.30 052/608146
WPM Yepno mMope yi. Kusiz Bopuc 46 8'30-112&3;)8;1 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
HPM Yepromope 6yn. Ocmu [IpuMopcku momk 55
provopel Y prvop 17.30u, 052/650145
MPM Bnanucnas 6yn. Brnamucnae Bapruenunk 18 8'30_112&328;1 13.30- 052/604517
062/622255
Beanio Kaon Bemko ya. Hikona TaGposexu No 4 8.30u. - 17.00u. 062/621531
TbpHOBO TwpHOBO
062/621631
Kroun Buaun yi1. Llap Cumeon Bemmku Nel 8.30u. - 17.004. 094/600152
Buann
1PM lglﬁ;;,nHCKH yi. Akan. Crean Mianenos Ne 4 8.304. - 17.004. 094/600091
Koon Bpara yi. Jlymaxos Ne 5 8.30u. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.00u -
Eotes yi. Xpucro Bores 35 17.009 092/640286
Tadposo Kion 'abpoBo yi. Bpsircka Ne 54 8.30u. - 17.004. 066/817021
Topua I1-50 ['opra ya. Cs. Kuss Bopic 1 10 8.304. - 17.004. 0618/25181
OpsixoBuna OpsixoBHLa
r Oduc T’ Kuss An. BarenGepr Ne 4A 8.304. - 13001 04331/2238
KOB )3t KOB . Kast . Batentepr Ne
YPpHOBO ¢ yprore Yol B AL DATEHDED 14.004. - 17.00.
058/653657
oopuy Kion Jlo6puy Oyi1. bearapust Ne | 8.304. - 17.004.
Jlodp Jloop Y i 058/653655
JynoBo Odwuc ynoso yi1. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.304. - 12.00u.
Eaxoso Oduc Enxoso yi. Teproecka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
Kazanabk 0431/68241
VPM Kasannbk Oyn. XXIII-Ti mexoTeH mumyeHcky nosk Ne 3 8.30-12.00u. - 13.00- 0431/64517
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17.004. 0431/64518
KapmoBo Oduc Kapnoso rp. Kapnogo, yi1. "T'enepan Kaprios" 57 8'30-112&388"{ 13.30- 33590 474
Kocrtenen Kion Kocreneny yi. Teproeeka Ne 11A 8.30u. - 17.004. 07142/3080
Kbprxaan Kion Kepmxanu yi1. PenyGnukaucka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloseu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc Ocpm yi. TeproBecka Ne 28 A 17.154 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
o 0554/29979
Heceonp Kinon HeceObp moman ,, Jymuera LHHmMaHOfa Kyarypen 8.304. - 17.004.
LEHTBP ,,ApTUYM 0554/29966
Ia3apaxux Kion Ia3zapmxuk yi. Eciepanto Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Knon IlneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Ko ITnosaus yi1. Berosen Ne 5 8.304. - 17.00u4.
032/654972
flrous 8.304. - 12.00
.304. - 12.00u.
Know ILnos s Gyu1. Buarapis No 31 032/921115
Bharapus 12.30u. - 17.00u4.
Ko Pasrpan yi. Credpan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpa,
pat | Mpencrasurescrso v Ueiwp 1 8.30u. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.30u. - 17.304. 082/826074
8.30u. - 12.00u.
Ceuaenrpag | Oduc CBuieHrpan Oyu1. bparapus Nel14 0379/71436
13.004. - 17.004.
CeBiineBo Kion CesnueBo yi1. Crapa rutanuHa Ne 70 8.30u. - 17.004. 0675/85051
Knon Cunucrpa yi1. Pakoscku 1 8.304. - 17.004. 086/821 236
Cuincerpa
P Otuc ap Cuveon yi. Hap Cumeon Benmkn Ne 29 8.30u. - 17.004. 086/821 206
Bemuku
CinBeH Kion CnuBen An. Crambosnuiicku Nel 8.30u. - 17.00u. 044/623759
Kion Lentpanen yi. Typryssrt Ne 18 8.30u. - 17.004. 02/9263055
O(’px;:c HanI\/'Iapx yi1. Iatpuapx EBtumuii 20 8.304. - 17.00u. 02/9808608
BTHMU
02/ 9234732
Knon [enpamio Oy Llapurpancko moce Ne87 8.30u. - 17.004.
ymnpaBieHHe 02/ 9234782
Oduc Hapexna Oy Jlomcko moce Ne 50 8.30u. _1172.'(?(?:' 12:30- 02/93060735
02/9238022
Kion Codwust-3amar x.K. Jltomun Oy [1. Brmagurepos 6. 442 8.30u. - 17.004. 02/9238029
02/9238011
02/9321917
Codpust Oduc Xumummopt yi. Credan Kapamxa Ne 2 8.304. - 17.004.
02/9321912
02/9359021
Otue Hapozen y1. Visas Basos 2 8.304. - 17.00u.
TeaTbp 02/9359022
»” » »” » 02/8188081
Koo Cogu-tor | TP Cobus, s "Xunozipyma”, y. “"Emine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Knon Be3paxnane 1. Be3paxnane Ne 3 8'30q'-1173 i)o()oq 13.30- 02/9234820
Kion Jlonnyxos Oyn. Kusas An. Jlonnykos Ne 76 8.30u. - 17.00u. 02/9306911
Oduc Exzapx yi. Exzapx Mocud 23 8.30u. - 17.004. 02/4051556
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ocud 02/9830900
Kiron [ 6y “Cs. Ki (0) ” Ne 8 8.30u. - 17.00 02/8167957
710H J[bpBeHHIIA yi. “C. Kimument Oxpuackn” Ne .304. .004. 02/8167960
Kinon Mnanoct Oy ”Aunnpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
Oc¢uc B r r No 58 8.30u. - 17.00 042/220108
e . o .30u4. - 17.004.
Crapa 3aropa He Beper YL T CHEpa L YPIo N N 042/220110
Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.304. - 17.004 042/220373
8.30u. -
Crpanmpxka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004. - 04761/5232
17.004.
TepBen Oduc Tepsen yi1. CB. Kupun u Mertoauii 6 8'30-1%'73802 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposin yi. I'. C. PakoBcku Ne 51 12.004. 13.004. - 0670/62555
17.15q.
Twprosunie Knon Teprosume Oyn. Bacun JIeckn Ne 5 8.304. - 17.00u. 0601/69113
8.304. - 12.004.  13.004.
Xapmanan Oduc Xapmanmm Oy beirapust Ne3A -17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion llymen Oyn. CrnaBsincka Ne 13A 8.30u. - 17.004. 054/830406
Mymen - -
y Oduc IaTneiina ya. Iatneitna 10 8.304. 1137'0(;)02 14.004 054/874701
SAm6oa Kion SIm601 w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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