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1. THO®OOPMALUA OTHOCHO YIIPABJISABAIIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpaenasauyomo opyrscecmeo

Karo norosopen ¢onn, ,,Cenexr JluBumeHt™, ¢ appxasa mo npousxoj Pemyonuka beirapus,
HE € IOPUINYECKO JIMLE U HIMa OpraHu Ha ynpasiieHne. DOHABT ce OpraHu3nupa U yrpasisiBa
oT YnpasasBamo JpyxkecrBo “Cenekt Acer MennuxmbHT” EAJl, ycTaHOBEeHO B Cchlla
J'bpKaBa WIEHKa KaTo Jbp)KaBaTa 4ieHKa mo npousxon Ha DoHpaa, ¢ pa3pelieHue, n3iajIeHo
or K®H. OcHoBHUTE BBIPOCH OTHOCHO CBHIIECTBYBAaHETO, (YHKIIMOHUPAHETO U
npekpatsiBaneTo Ha JloroBopuust @onz, umyiiecTBoTo Ha PoHa U ITpaBaTa Ha MPUTEKATEITUTE
Ha JISUI0BE OT Hero, ce onpenernsar ¢ [IpaBuwiara Ha @oHa, KOUTO c€ MPUEMAT U U3MEHAT OT
CbBeTa Ha TUPEKTOpPUTE Ha Y paBiABamoro JpyxecTBo.

CobriacHo IlpaBunara nHa @onjaa, YopasisaBanioro [pyxectBo ynpaisiBa Jloropopaust @oHn
KaTo B3eMa HEOOXOJMMUTE pPEIIeHUs], CBbP3aHU C HEroBaTa OpraHu3alus, (yHKIHOHUPAHE U
npekpaTsaBaHe. Te3u pemeHus: ce B3emaT oT CbhBeTa Ha JAMPEKTOPUTE Ha YIPaBISABAILIOTO
[pyxkecTBo. Pemenusta OTHOCHO MHBECTHpPAHE Ha akTUBUTE Ha JloroBopHust @oHJ ce B3emaT
OT IHBECTUIIMOHHUS KOHCYJITAHT — CIIy>)KMTEJ Ha Y IPaBiIsiBaioTo [{pyKecTBO B CbOTBETCTBUE
C MHBECTUIIMOHHUTE 11€JIM, CTpaTeruara u orpannueHusita Ha ®onna. Peenusta, cBbp3anu ¢
TEKYIIOTO OlepaTUBHO ynpasieHue Ha Donxa, ce B3emar oT M3IbIHUTETHUTE JUPEKTOPH U
[Ipokypucra Ha YnpasnsaBamoro JpyxecTBo.

JoroBopuusatr PoHI ce mNpeAcTaBisABa Npel TPETH JIMLA OT JULAaTa, MPEeICTaBIsSIBAILN
VnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBamoTo [[pyKecTBO neicTBa OT
UMETO U 3a cMeTKa Ha PoHJa.

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

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

1.3. lama na pezucmpayusn na opysz#cecmeomo

VI ,,KII NaBectmbaTc” EAJl mputexaBa paspelieHHE 3a W3BBPIIBAHE Ha JAEHHOCT KaTo
ynpasngBano ApyxectBo no Pemenue Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
peructbpa 3a ynpasisaBamute apyxecrtsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BriucBane Ne 413 o1 02.10.2003 r.; mpuTexaBa HOB JINLIEH3 32 U3BBPILIBAHE HA JEHHOCT KaTo
ynpasisiBauo apyxectBo ¢ Pemenne Ha KOH Ne 15 — V] /23.02.2006 r., npeusnageH HOB
aunen3 Ne 45 — V]I /06.06.2012 r. na ocaoBanue Pemenune Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npensnanen HoB numen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenne Ne 150 —
YT ot 22.02.2006 r. Ha Komucusita 3a UHAHCOB HAA30pP; BIUCAHO € B THPrOBCKUS PETHUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 . ¢ maptunen Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusl peTUCTbP KbM ATEHIMS 0 BIIUCBAHUATA
¢ EUK 131157456.
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HaumenoBanuero na Y] ,,KJI HMuBectmburc* EAJl ce nmpomens Ha Y]| ,,Cenext Acer
MennxmMbHT EAJ] ¢ perieHne Ha eHOIWYHUS COOCTBEHHUK Ha KamuTana ,,Cuia XoinauHare
ANl. dpyxectBoto ,,Cuia Xonguar® AJl e perucTpupaHo KaTro aKIMOHEPHO APY>KECTBO B
Perucrwpa 3a Teproecku apyxecrtsa nox naptuaa Nel457 peructsp Nel Tom 12 ¢ Pemenne Ha
[Mazapmxumikus okpbxkeH c¢bg OT 1996 1. mo ¢.n1.Nel664 ¢ HammeHoBaHue ,,Pernonanex
ITpuBatmzanmonen @oux Cuna“ AJl. ,,Pernonanen IlpuBaruzanmronen @oung Cuna®“ A/l e
npenMenyBaH Ha ,,Cuia Xonausr A/l c Pemenune Ne854 ot 07.04.1998 r. Ha [lazapmxumkus
OKPBKEH Ch]I.

Cenanuiie u aapec Ha ynpaBiieHre Ha ApyxecTBOTO: Tp. Codust, Oyin. “brearapus” Ne 58, Bxox
C, et. 7, oduc 24.

VY1pasisBamoTo JpyKeCTBO € YUPEJACHO 3a HEOMPEIEJICH CPOK.

1.4. /lpyeu Konekmuenu uneecmuyuoOHHU cXemu, YRPaeiA6aHu om Ynpaenaeaujomo
pyscecmeo

KsM momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpapnsBamoro JlpykecTBO yIpaBiisiBa
neiiHocTTa Ha ome Tpu noroBopuHu ¢donna — ,,Cenext Permonan®, ,,Cenekr OOmuramuu’ u
,,Cemext bamanc®“. HMuaBectummonnure nean Ha ,,Cenekt PermoHam ca HacoueHHM KbM
peanu3upaHe Ha MAaKCUMAaJIHUS Bb3MOXEH J0XO0]1 32 HHBECTUTOPUTE MPU NTOEMaHE Ha YMEpPEH
JI0 BUCOK PUCK M OCUTYpsIBaHE Ha JTUKBUHOCT HA MHBECTULIMUTE HA IPUTEKATEIUTE HA JSTIOBE.
WNuBectuimonnure 1eiu Ha ,,Cenekt OOauranuu® ca HaCOYEHU KbM 3ara3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIOKEHUSTAa HA HMHBECTUTOPUTE MPU MTOEMAHE HAa HUCHK PUCK U OCUTYpPSIBAHE
HAa MaKCHUMaJHa JIMKBUJHOCT HAa WHBECTUIMUTE Ha [MPUTEXKATEIIUTe Ha JISJIOBE.
NuBectunimonHuTe nenu Ha ,,CenekT banaHnc' ca HacOYeHU KbM peaau3nupaHe Ha MAKCUMAJTHUS
BB3MOXKEH JIOXOJl 32 MHBECTHUTOPUTE IMpHU MOEMaHE Ha yMEpPEH PHUCK M OCHUTypsiBaHE Ha
JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATEITUTE HA JSJIOBE.

1.5. Umena u onvorcnocmu 6 Opyscecmeomo Ha 4ieHogeme HaA AOMUHUCIMPAMUBHUME,
ynpaenenckume u HaozopHume opzanu. Ceedenus 3a mexHUme OCHOGHU
Oetitnocmu u3evH /[pyscecmeomo

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE Ha Y paBisBamoTo [pyxecTBo ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooocamanosa u Bacun L]enes Muwes.

Kpacumupa I'eopeuesa Kooowcamanosa e Unen na CpBera Ha qupekropute, M3mbiaHUTENICH
TUpeKTop © VHBeCcTHIIMOHEH KOHCYJTAaHT Ha YNpaBIlsBallO APYKeCcTBO ,,CenekT Acer
MenunxmbaT” EAJL

Kpacumupa Komxamanosa (mo Oama IlayHuHa) mma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanaBbpcKa cTerneH 1o ,,OuHaHcu’, YHUBEPCUTET 3a HAI[MOHAJIHO M CBETOBHO CTOMAHCTBO
(2008 — 2012 r.) u marucTbpcka creneH 1mo “OUHAHCOB MEHHKMBHT’, YHHUBEPCUTET 3a
HaIlMOHATHO M CcBeTOoBHO crtomancTtBo (2012 — 2013 r1.). Kpacumupa KomkamanoBa e
JHMIIEH3UPAaH MHBECTUIIMOHEH KOHCYJITAHT, IPUTEKaBaIla CepTUPHUKAT 32 MPUIOOHUTO MPaBo 32
M3BBPIIBAHE HA JIEHHOCT KaTO MHBECTUITMOHEH KOHCYNTAHT 110 pemenne Ha KOH Ne 379 — K/
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09.01.2013 r. Ot ™. aBryct 2016 1. T4 e ceprudunmpan punancos ananuzatop (CFA).
3anouBa NMpogeCHOHANIHMS CH MBT ChC CTaxkoBe B ,,YHUKpemut Jluzunr* AJl (2007 r.),
,Paidaiizenbank (bwrarapus)” EAJ] (2011 r.) u ,,Cenext Acer MennmkmbHT EAJ (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabdoTmia karo puHaHncoB ananmuzatop B Y/l ,,Cenekt Acer
MenuxmbHT” EAL. OT M. deBpyapu 2013 1. e nopTdonuo MEHUKbP U UHBECTHIIMOHEH
koHCynTaHT B Y]l “Cenekr Acer MenmmmimbHT EAJl. Ot 10.2016 1. 1o 02.2020 1. ¢
PBKOBOJIUTEI 3BEHO ,, YTpaBieHue Ha noptdeitnu u KUC“ B Y1 ,,Cenext AceT MeHUDKMBHT”
EAl. Ot M. peBpyapu 2020 r. e unen Ha CbBeTa Ha TUPEKTOPUTE U VBIIBIHUTENICH TUPEKTOP
Ha JpyxxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOp U JEKTOp B JIATHOTO yumnuiie no
MHBECTUIIMH Ha QoHaaus ,,Atanac bypos*, a mpe3 2018 r. e u akageMuueH KOOpIUHATOP HA
uHunuarusara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 1. € MEHTOp Ha CTYIEHTH OT
WKOHOMHUYECKHU CIIEIUATHOCTH B MHUIIMAaTHBaTa ,,Ctynentrcku npaktuku' kbM YHCC, Codwus.
IIpe3 2017 r. u 2019 r. T4 ce npuCheAUHABA KbM JIEKTOPCKUS €KHUII B OKTOMBPUMCKUTE U3AAHUS
Ha romumiHata MexayHapoxHa koHdepeniums Trading CEE: Equities and Derivatives,
opranusupana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, maunmaruBa, moanmomaramia Education Advisory Committee ksM CFA Institute 3a
nenuTe Ha oOHOBsIBaHe Ha ydyeOHaTa mporpama. [Ipe3 M. centemBpu 2021 r. e u3bpana 3a
HacTosTeN Ha hoHmanus ,,Atanac bypos®.

Pemenusra otHocHO nHBecTHpaHe Ha akTuBUTE Ha JID ,,Cenext luBuneHt" me ObaaT B3eMaH!
ot Kpacumupa I'eopeuesa Kooocamanosa, IHBECTUITMOHEH KOHCYJITAHT Ha YTIPaBIISBAIOTO
HpyxecTBo.

Bacun llenes Muwies ¢ Unen Ha CbBera Ha gupekTopute W M3NBIHUTENEH AUPEKTOP HA
VYpasiABamoTo ApyxecTso ,,Cenekt Acer MennxmbHT EAJL.

Bacun MuiieB nma BucIIe I0pUINYECKO 00pa30BaHUE ChC CHEIUAIHOCT ,,[IpaBo®. 3apbpini
e FOpunnueckus daxynrer Ha Coduiickusi yauepeurer ,,CBeTr KimnmeHT OXpuacku.

[TpodecnonamuusT My omutr 3amo4yBa B [I€HCHOHHO OCUTYpUTETHO IPYXKECTBO ,,JIyKoiin
lapant - bearapus“ mnpe3 2001 roguna karo cneuuanuct, npe3 2002 roauHa e 3aema
JuTbxkHOCTTa MeTononor mpaBHO oOciyxBane q0 2010 roguna, mpe3 2010 roguHa 3aema
JUTbXkHOCTTa MeHumkbp ,,IlpaBHO oOciyxkBaHe* B [leHCHOHHOOCUTYPUTEIIHO aKIIMOHEPHO
npysxectso ,,lIKb-CUJIA®, npe3 2011 roguna e qupexrop Aupexius ,IlpaBHo oOcmykBaHe
B CBHINOTO ApyxkecTBO 10 2015 roguna. Ot mecer mait 2015 roguna Bacun Mutes e Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojerus, a ot 2019 roauHa e chApYyKHUK B AJIBOKAaTCKO
JPY>KECTBO ,,MuiieB, JloHueBa u napTHbopu ‘. Bacuin MunieB nma AbJIrOrOJIUIIHA MPAKTHUKA B
pa3nuuHu 00JacTH Ha MPABOTO - THPTOBCKOTO MPaBO, BEUTHOTO MPaBO, KAMTUTAIIOBUTE Ma3apH,
(WMHAHCOBUTE yCIIyTH.

Jumumovp Mapmunos banos e llpencenaren na ChbBeTa Ha JUPEKTOPUTE HA Y IPABISBAIIOTO
npyxectBo ,,Cenexkt Acer MennmxMbHT ~ EA/JL.

Jumutbp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CIEMATHOCT ,,MeXIyHapOoaAeH
ouzHec MeHHDKMBHT . 3aBbpinui € JlukuaceH Komumx B [lencunsanus, CAILL. Ipe3 2018 r.
3apbpiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi.

Humutsp banos e 6un ,,Crnenuanuct uaBectuiun’” B [IOA]] ,,lLIKb Cuna” A/l (2006-2007 1.),
a npe3 2007 r. craBa ,,MeHUKBP OTIIET UHBECTUIIMK B CHIIOTO ApyxecTBO. [Ipe3 2007 r. e
HasHaueH Kato ,,CrenuanncT (GMHAHCOB M CTONAHCKH aHanu3” BB dupma Mec KOT
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[IponepTrc JleBENONMBHT, a MAaJKO IIO-KbCHO 3alloyBa Jla M3IBJIHABA JUIBXKHOCTTA —
»PBKOBOIUTEN yrpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cnenpanuct MHBecTHITNT
B Y/ “IKB Acerc MenumxmbHT” EAJ], a oT 2012 1. 10 1ekeMBpU Mecell Ha ChlllaTa roAMHA
e ,,PrroBoguten otaen maBectuinu B Y/ “LIKB Acerc MenumxmbHT” EAJl. OT Mecern
nexkemBpu 2012 1. e rimaBeH cHeNMadUCcT B JUpeKuus ,,JIHBeCTUIIMOHHO OaHKupaHe",
»LlearpamHa Koonepatuaa banka™ AJl. B mepuona okromBpu 2017 1. — deBpyapu 2023 1. ¢
Ha3Ha4YeH KaTo AMpEKTOp Ha cbuarta aupekuusa. Ot M. mapt 2023 r. lumutsp baHoB 3aema
JUTBXKHOCTTa (UHAHCOB TUPEKTODp B ,,I puiin MHoBembsH A/l.

IIpoxypucm

Becenun Hopoanoe Bacunes e Tlpokypuct Ha Ympapissamo apyxkectBo ,,CemekT Acer
MenumxmbHT EAJL.

Becennn BacwiieB € Mmaructep no “©@UHaAHCOB KOHTPOJI. OT YHHUBEPCHUTETA 32 HALIMOHAIHO U
cBeToBHO cromaHctBo, rp. Codust (2008 r.) u GakamaBsp MO CHENUATHOCT ,,ABHAIIMOHHA
TEeXHUKA U TexHosoruu~ oT TexHuuecku yHusepcurert, rp. Codus (2004 1.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. € ciayxuTen B OTAeN ,,BpTpemen koHTpon” Ha
HNuBectunmonen nocpennuk ,,Cratyc Masect AJl. Ot m. aBryct 2006 r. 1o M. ronu 2008 1. e
PvroBonuren otaen ,,.Brrpemen koutpon” Ha UII ,,Cratryc UuBect* AJl. Ot M. romu 2008 r.
10 M. nexkeMmBpu 2014 r. e PpbKkoBOAUTEN 3BEHO 32 HOPMATHUBHO ChOTBETCTBHE Ha Y /I ,,Cenext
Acer MenunxkMbHT EAJl. OT M. nekemBpu 2014 r. e Ilpokypuct na Y/ ,,Cenexkr Acer
MenumxmbpHT EAJl. OT M. deBpyapu 2019 r. e Unen Ha cbBeTa Ha JAUPEKTOPUTE H
WsnenauTenen qupektop Ha ,,bearapcku ¢onp 3a B3emanus AJJCHULL

HH6€CI’I’ZI/H/}MOH€H KOHCYImAarm

Pemenusita oTHOCHO mHBecTUpaHe Ha aktuBuTe HA J|D ,,Cenekt bananc™ me ObaaT B3eMaHU
oT Teooop Munxos Tooopos, IHBECTUITMOHEH KOHCYJITAHT Ha YTIpaBiasaBamoTo JpyxecTBo.

Teonop MunkoB TogopoB npuTexaBa TUIIIOMa 3a BUCIIIE 00pa3oBaHuE - 0akalaBbpCKa CTETIeH
no ,,®unancu® ot 2010 r. 1o 2014 r., marucTbpcka creneH no ,,OuHaHcoB MeHUKMBHT OT
2014 r. mo 2015 r. u gOKTOpCKara cTeneH mo ukoHomuka ot 27.06.2019 r., mpumodbutu B
Cronancka Axkanemus ,,JJlumutrsp AnoctonoB LleHos”. IlpodecroHamHUAT My BT 3amoyBa
KaTO XOHOpPYBaH acUCTEeHT B karenpa ,,Punancu® B CA , Jlumutrep Amnocron LleHos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. o 06.2024 r. 3aema qIbxHOCTTAa Ekcnept
,,ynpasinenue Ha pucka“ B Y/ ,,Cenext Acer MeanmxkmbHT EAJL. TIpe3 meceny mapt 2023 1.
YCHENIHO MeYeu KOHKYPC 32 aCHUCTEHT B Karejpa ,, lkoHomuuecka teopusi 1 MexyHapoaHu
nkoHomudecku otHomeHus ™, BTY ,,Cs. CB. Kupun u Metonuii“. IIpe3 mecen ronu 2024 r.
yCHemHO Tpuao0uBa cepTUPUKAT 32 U3BBPIIBAHE HA JACHHOCT KaTO WHBECTHIIMOHEH
koHcynTaHT or K®H Ne 588-11K/03.06.2024 1. u ceprudukar 3a mpugoOWTO MpPaBo 3a
U3BBPIIBAHE Ha JEHHOCT Karo Opokep Ha ¢QuuHaHcoBH HHCTpyMeHTH OoT KOH Ne 651-
b/03.06.2024 r. Ot Mmecen toru 2024 1. ¢ Ha3HAYCH 3a MHBECTUIIMOHEH KOHCYJITaHT B Y/l
,Cenexkt Acet MennmmxkMbpHT EA .

1.6. Cyma na 3anucanus kanuman

3anucaHusAT ¥ BHECEH KalUTall Ha Y TIpaBIsaBamoro [IpykecTBo KbM JaTaTa Ha TO3U JOKYMEHT
e B pasmep Ha 844 500 neBa.
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2. THBECTULIMOHHU LHEJIHU, CTPATEI'MA U ITIOJIUTUKHU

2.1. Haumenoeanue
HaunmenoBanuero Ha Jlorosopuust @oup e “Cenekt AuBuaeHt”.
2.2. /lama na yupeossane na /lozosopnus @ono

,CenekT JluBuaeHT" e moroBopeH (GoH]I 10 CMUCHIA HA 4il. 5, ant. 2 or 3JJKUCAIIKU, yupenaeH
U BIHCAaH B PErUCTbpa HA YNPABIABAIIUTE JIPY>KECTBA U YIPABISBAHUTE OT TAX JOTOBOPHHU
donmoe, BogeH or KO®H c¢ Pemenme Ne 1014-71d ot 17.10.2012 r. VYmpaBnsBamoro
HpyxectBo ynpasnsiBa donga moa nocrosuaus Haazop Ha KOH. ®onpst mma EUK
176413892.

2.3. Ilocousane na msacmomo, Kvoemo mozam oa ovoam noayuenu Ilpasunama na
¢onoa, ako ne ca npunosxcenu, u nepuoOUdHUmMeE OMUemu

[TonmyuyaBane Ha ponmbiaHHUTENHA HHpOpMarus 3a ,,Cenext JuBunent*, IlpaBunara na ®onpa,
NEpUOJUYHUTE OTUYETH, KaKTO M Oe3IIaTHO mpenocTaBiHe Ha Hactosmus Ilpocmekr u
OcHOBHUS MH(OPMALMOHEH JOKYMEHT, NpPU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHUTE,
3allUCBAILH JI7I0BE, MOXKE Ja C€ OCBIIECTBU:
* B oducure Ha “Ilentpanna Kooneparusna banka” AJl, ocurypenu ot Y/ “Cenext Acet
MenunmpxmbHT” EAJL 1 mocouenn B [Ipunoxxenue Nel kbm HacTosimus [Ipocnekt
* B ueHTpanuus opuc Ha “Cenext Acer MennmxkmbHT” EAJ] Ha anpec:
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyn. “buarapus™ Ne 58, sxon C, eT. 7,
oduc 24, Ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 10 17.00 .
JMIe 3a KOHTakTH: MupociaBa MaHonoBa
» Ha MHurepHet ctpanuna: Www.selectam.bg

[TonuTtukara 3a Bp3HarpaxaeHustra Ha Y/ ,,Cenekt Acet MenumxkmbHT EAJl, KakTo U
[Monutukara 3a pasriexaaHe Ha KajOW, MONAICHH OT WHBECTUTOPUTE Ca JTOCTHITHU Ha
WHTEpHET cTpaHuiara Ha Y ][ www.selectam.bg.

VI ,,Cenexkt Acer MenwmxmbHT EAJl nexnapupa, ye komwme ot [lomutmkara 3a
BB3HArPaXACHUATA I1Ie OB/Ie MTPEIOCTAaBEeHO Ha XapTHEH HOocuTeN 0e3MIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue Ha ycioeuama HA OAHDYHAMA CUCHEMA, RPUTIOHCUMA 34
002060pHUA (JOHO, KOUMO ca Om 3HAYEHUE 34 npumedcamenume Ha O0An08e.
Ilocoueane na yopvickume npu U3MOYHUKA HA 00X00a U ROJIOMHCUMETHUME
Kanumanuoeu pasiuku, Uniauwianu om 002060pHUA (YOHO HA npumercamenume
Ha 0an06e

Ta3zu uwact mpenoctaBs WHPOpMAIUs KaKTO 3a JaHBYHOTO oOjaraHe Ha mevyanbata Ha
JoroBopHust @oHJI, Taka 1 3a 00JIaraHETO Ha JIOXOJAUTE HA HHBECTUTOPHUTE B IsT0BE Ha DoH 1A,
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HO-I[OJ'Iy € IpCACTAaBCH 06H_[I/I$IT JAaHBYCH PCIKUM Ha ,,CCJ'ICKT I[I/IBI/IL[GHT“ 1 Ha INPUTCIKATCIIUTC
Ha J51JI0BE€ OTHOCHO J0OXOAUTE UM OT CACIKHU C AAJIOBETC HA CDOHI[a CbI'JIaCHO I[GI\/'ICTBaIIIOTO KbM
JaTata Ha TO3HU HpOCHCKT JaHBbYHO 3aKOHOJATEICTBO. B Haﬁ-;[o613p HHTCPCC Ha
MPUTECKATCIIUTE HA JAJT0OBE U HA BCUYKW MHBCCTUTOPH € Ja CE€ KOHCYJITUPAT IO TE3U U APYTHU
JaHBYHU BBIIPOCH C JaHBUYHHU CKCIICPTH, BKIKOYUTCIIHO OTHOCHO JaHBUYHUA e(l)eKT B
3aBHUCHUMOCT OT KOHKPETHATa CUTyalus.

Kopnopamusno oanvuno obnaeamne na ,, Cenexm usuoenm *

[Teuanbara Ha ,,Cenext JuBUIAEHT®, KaTO JOTOBOpEH (HOHJ, HE ce oOyara ¢ KOPIOPATHBEH
TAHBK.

Obnazane doxooume na npumedxcamenume Ha osnose om Ponoa

HetHust noxon or MHBeCTHpaHe HAa akTuBUTE Ha ,,CenekT JMBUAEHT® ce oTpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus PoHA, a OTTaM U BBPXY
cToitHocTTa Ha AsuioBete oT Ponpaa. Thit kato cbriacHo cBoute Ilpasuna ,,Cenext AuBuaeHT
HE pasnpeesns J0X0I1 MEXy UHBECTUTOPUTE, TPUTEkKATEINUTE Ha Asi0Be 0T PoHJa Morar Ja
YCBOSIT YBENTMUE€HATa CTOMHOCT HA WHBECTHUIMATA CH TOJ (opmaTa Ha KamuTaloBa redanda
(monokuTeNTHA pa3iiKa MEX Iy MpoakKHaTa IieHa U [ieHaTa Ha MPU00uBaHe Ha JISJIOBETE), T.€.
KaTo MpoJiajaT MPUTEIKABAHUTE OT TAX Js10Be 00paTHO Ha DoHAA UM HA JPYTO JIKIIE.

Kanumanoea nevanba

Joxoaure oT caenku ¢ nsioBe Ha DoHa (peanu3upaHarTa KanuTauioBa nedanbda) B cliydauTe
Ha 00paTHO M3KyIyBaHe Ha JssioBeTe oT DoHa He ce obyarar, KoraTo rnmojy4areiay Ha J0Xo1a
ca MECTHHU (hPM3MYECKH JIMIA WK (PU3UUECKH JIMIIA, YCTAHOBEHHU 32 JaHBYHU LIEIH B Jbp)KaBa
yjaeHka Ha EBponelckus Cbl03 WIM B Jpyra JIbpKaBa — 4YieHKa Ha EBpomenckoTo
MKOHOMHYECKO MPOCTPAHCTBO.

CbhOTBETHO, C T€3U JIOXOAM Ce HamallsiBa CUETOBOJHUSAT (DMHAHCOB Pe3yJTaT MPH ONpeaesHE
Ha JaHBYHUS (PUHAHCOB pPe3yJTaT Ha IOPUAMYECKUTE JIUIIA, KOUTO MOAJIEeKAT Ha oOIaraHe 1mo
pena Ha 3aKOHa 3a KOPIIOPaTUBHOTO MmoAoxoaHo obmarade (3KI10).

CrnenBa 1a ce Ma IpeBU, Y€ MPH 3aryda OT CIACNKU ¢ JSUI0BE, JIMIaTa, KOUTO MOJyIekaT Ha
obmarane o peaa Ha 3KIIO, me crenBa ga yBeaudaT C4eTOBOAHUS CH (DMHAHCOB PE3YJITAT C
OTpHILIATeNIHATA pa3iMKa MEeXIy NpoJakHaTa U NMpUAOOMBHATa IieHa Ha asuoBere. Korato
JSUTOBETE ca MPUAOOUTH Ha Pa3JInYHU LIEHU U B TIOCJIEICTBHE CE MPO/IaBa YacT OT TAX, KaTo He
MoOXe J1a ObJIe TOKa3aHO KOM OT TsIX MPOJIaBaT, IIeHaTa Ha NpUI00MBaHe Ha JISTOBETE € CPETHO
npeTeryieHaTa IieHa, orpe/ieJieHa Bb3 OCHOBA Ha IIeHaTa Ha MPHUI00MBaHEe HA IbP>KaHUTE ASITOBE
KbM MOMEHTa Ha mpoaaxoara. Te3n 1oxoau He ce obiarat ¢ JaHbK MPU U3TOYHHKA.

Hzrnrouenue 3a Hakou Kameesopuu iuya

Hoxonute OT caenku ¢ asuoBe Ha PoHpa (peanu3upaHaTa KaluTajaoBa Iredanda), KakTo U
n30010 ¢ (MHAHCOBU aKTHBH, TOJyYCHH OT (DU3UYECKH JIUIA OT TPETH Ibp)KaBU, M3BBH
TOPETOCOYCHUTE, ce O0JlaraT ¢ OKOHYaTeJeH JaHbK B pa3mep Ha 10% BBpxy obOmaraemus
noxon. Be3amMoxkHO e Obaenure pe3ynraTy Ja MoAjiekaT Ha JaHbYHO oOJlaraHe, 3aBUCEIO OT
JIMYHOTO IMOJIOKCHUC Ha BCCKU HMHBECTUTOP MU Ja € IOIJICKAINO Ha IIPOMAHA B 6’5[[6]].[1/1
HEePHO/IN.
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OO6naraeMusIT JOXOJ € cCyMara OT peall3hpaHUTe Mpe3 roJuHaTa Mevyandu, ONpeesieHd 3a
BCsKa KOHKPETHA CJIEIKa, HAaMaJIeHa ChC CyMaTa OT pealM3MpaHUTe Mpe3 TOJUHATa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHa caenka. Peanusupanara nevyanba/3ary0a 3a BCsika clenKa ce
ompeseNis, Karo MpoJakKHaTa IIEHAa ce HaMajsiBa ¢ IICHAaTa Ha MPUAOOMBAHE Ha JSIIOBETE.
Koraro nsmoBere ca mpumoOUTH Ha pa3inyHU [IEHU U BIIOCIEICTBUE CE IPOAABa YacT OT TIX,
KaTo He MOJKe J1a ObJIe JIOKa3aHO KOU OT TSAX CE MPO/IaBar, [IeHaTa Ha MPUI00MBaHe Ha JSIOBETE
€ CpelHO TpeTeriieHaTa IieHa, OMpejAelieHa Bh3 OCHOBA Ha IleHATa Ha MpHUI0OMBaHE Ha
TbpXKAHWUTE JUT0BE KbM MOMEHTA Ha Mpoaxoara.

2.5.Cuemosoonu oamu u oamu na paznpeoeiieHue Ha 00X00a

VYpasnsiBamoTo ApyxkecTBo Ha ,,CenekT JuBunent* u3rorss u npeactass Ha Komucusita u Ha
00LIeCTBEHOCTTA FOIUIIEH OTYET B CpoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJMHA U
[IECTMECEYECH OTYeT, OOXBAIlall MbPBUTE IIECT Mecela Ha (PMHAHCOBAaTa ToauHa, B Cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHO/I, ChC ChIbPKaHue onpeaeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omeosapawiu 3a npoeepKkama u 3aeepKama Ha
cuemogoonama uHgopmayus

lNogumausar ¢unancoB order Ha Ponma 3a 2023 1. € 3aBepeH OT OJAMTOPCKO MPEINPUATHE
»I panT Toputon” OO/] .

I paaT TopaTon” OO/] e peructpupano ot CI'C-®O, Tpetu cbcTaB, ¢ pemeHue mo ¢. aemo Ne
9558/1995 r., BimcaHo ciex npepeructpamnusara My B TeproBckus Peructsp Ha AreHius 1o
BrucBanusaTa npu MIT ¢ EMK 831716285.

»L panT Topurorn” OO/] e cbc cemanumie U ajapec 3a KOpecmoHAeHIUs: briarapus, odmact
Codwus, o6m1. Cromuuna, rp. Codus 1421, 6yn. Uepru Bpux Ne 26, ten: 02 / 980 55 00, daxc:
02 / 980 48 24, Enextponna moma (e-mail): office@bqg.gt.com, Wurepuer crpaHwmia:
https://www.grantthornton.bg. ,,I'pant Topaton” OO/l e ¢ mumen3z Ne 0321/1999 r., upes
peructpupanus ogutop Mapuit AnocTosoB.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XAPAKMEPUCMUKU HA 0Al06eme

HmymectBoro Ha JloroBopuust @oux € pasznmeneHo Ha JsutoBe. HoMuHaHATa CTOWHOCT Ha
nsnoete Ha ,,Cenekt JuBupent e 1.00 (emun) nes. JsmoBere Ha JoroBopuust ®oHp ce
pU00MBAT 10 EeMUCUOHHA CTOMHOCT. bpost Ha nsnoBere Ha [loroBopuust @oHa ce TpoMeHs
B pe3yJTar Ha TIXHATa MpojakOa wiu oOpaTHO m3KymyBaHe. JloroBopHuar PoHI MOXe na
u3/aBa U YaCTUYHM JsJioBe Ha 0azaTa Ha HETHATa CTOMHOCT HA aKTHUBUTE CH, aKO CpEIy
BHECEHATa OT MHBECTUTOPA CyMa HE MOXe J1a c€ U3/aJle ISUT0 YHCIIO JISIIOBE.

Jsnosere Ha JloroBopuus @oHp ca 6e3HaNUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMmeTku B LleHTpanen neno3urap. Bcuuku soBe JaBaT MOCOYCHUTE TIO-0Jy MTpaBa.

Ilpaso na obpammno uskynyeane. ToBa € CHELMaTHO NPaBO, XapaKTEPHO 3a JAJIOBETE HA
noroBopHuTe GpoHm0oBe. Beeku nputekaTen Ha AsioBe oT ,,CenekT AuBUASHT™ 10 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JHU U BpeMe, UMa MpaBo Ja UCKa JAJI0BETe My J1a ObAaT U3KyNEeHU
obpatHo otT [loroBopuus ®onn mpu ycinoBusTa, npensuieHu B IlpaBuiata Ha PoHjga u
[Tpocrniekta, OcBeH Korato oOpaTHOTO M3KYyIyBaHE € CIPSHO B IPEIBUICHHUTE B 3aKOHA, B
[IpaBunara na @onzaa u B To3u [lpocnekr ciyuau. Mickaneto 3a 00paTHO M3KyIIyBaHE MOXeE J1a
Ce OTHACH 3a YacT WJIN 32 BCUYKU IPUTEXKABAaHU OT MHBECTUTOPA 1IN UM YaCTUYHHU JISUIOBE.
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Bceku nHBeCTUTOpP MMa MpaBo J1a MOUCKAa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CU 110 BpeMe Ha
npoleypara 1o 3aMsiHa Ha YIIpaBJIsBaIlO JPYy>KECTBO, 0€3 Ja IbJIKU II0-BUCOKH Takcu U 0e3
JPYTU TOMBIHUTEHU Pa3X0H ¢ U3KIIOUEHUE Ha Pa3XOIUTe 32 00paTHO U3KYITyBaHe.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa MpaBO HAa MH(OpMAaIus, ChIbpiKalla ce B
[Tpocniekta, OcHOBHUS MH(OPMALIMOHEH JOKYMEHT U MepUOIUYHUTE OTYETH Ha JloroBOpHUS
®oH, KaKTo U Ha Apyra myoauuHa uHdopmarus oTHocHo Donna.

VYnpasnsBamoto [lpyxkectBo omoBecTsiBa mHpopManus 3a JloroBopausi DOHI CBHIIIACHO
W3UCKBAHUATA HA 3aKOHA, BKJIIOUUTENIHO TOCIEAHUS MyOJIMKYBaH TOAMIIEH M TOCIEIHUST
U3rOTBEH MEXJIWHEH (puHaHcoB oT4yeT Ha MDoHAAa U TNpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpeIHaTa uHpopmanus no cmuchkia Ha Unen 7 ot Permament (EC) Ne 596/2014 Ha
EBponeiicknsa napiaaMeHnT u Ha CeBeta oT 16 anpuit 2014 roguHa, KOATO NMPSKO CE OTHACS 10
@®oHza, U 32 HACTHIIBAHETO HA JPYTU 0OCTOATENICTBA, MOJUIEKAIM Ha BIMCBAHE BbB BOJCHHUS
ot Komucusra peructsp cbriiacHo Hapenoara o wi. 30, an. 2 3K®H, kakTo 1 3a HaCTHIUIN
IPOMEHU B T€3U 00CTOSTENCTBA. YNpaBisABamoTo [pykecTBO mpeaocTaBs Oe3MIaTHO, IpU
MOMCKBaHE OT MHBECTUTOPUTE 3alMCBAILU JIAJI0OBE, TOPENOCOYCHUTE OTYETH U MHPOpMAIUs
BbB BCHMUKHM MECTa 3a MOJAaBaHE Ha NMOPBYKM Ha YIpaBisIBaIIOTO J[pykecTBO, KBAETO ce
U3BBPIIBA MpoJax0aTa/o0paTHOTO M3KYyIyBaHE Ha JSJIOBETE, KaKTO M I'M ONOBECTSIBA 4pe3
NHTepHeT cTpannnaTta Ha YpasigsamoTo pykecTso.

Ilpaso na nuxeudayuonen osn. IlpexparsBane Ha PoHga. Bcekn MHBECTUTOP MMa MPaBO HA
4acT oT UMyIecTBOTO Ha DOHa P HeroBarta JUKBHU ALK, ChOTBETHA HA IPUTEKABAHUTE OT
HETo JsutoBe. ToBa MPaBo € YCIOBHO - TO BH3HUKBA M MOKE J1a ObJIe YIIPAKHEHO CaMO B CITyYaid,
ye (M JOKOJIKOTO) Npu JuKBUaanusaTa Ha DoHpaa, ciesl y10BIeTBOPSBAHETO HAa TPETEHLIMUTE Ha
BCUUYKH KpPEJIUTOPHU, € OCTAHaJIO0 HMMYIIECTBO 3a pasmlpelessiHe MEXIy MNPUTEKATEITUTE Ha
JISUIOBE U JI0 pa3Mepa Ha TOBa UMYIIECTBO.

HoroBopausit @oHJ ce TMpekpaTsiBa MO pelieHue Ha YrupapisBamoro [pyxecTso,
BKJIIOYUTEIHO B Ciyyass Ha OoOpaTHO W3KYIlyBaHE Ha BCHYKU JSJIOBE, NIPU OTHEMaHE Ha
paspelieHrueTo Ha Y npasisBamoTto [pyXecTBo 3a opranu3upane u ynpasieHue Ha DoHaa oT
Komucusita, ¢ u3kiIoueHre Ha OTHEMaHe Ha pa3pelieHneTo Ha ocHoBanue wi. 19, am. 2, 1. 3
SAKUCIHIIKA. HoroBopuust doHm ce mpekparsiBa U NpU OTHEMaHE Ha JIMIEH3a Ha
VYnpasnsaBamoro pyKecTBo, IpY OTHEMAHE Ha pa3pellEHUETO 3a yIpaBJIeHUe Ha JJoroBopHus
®onx no wi. 19, an. 2, 1. 3 3AKUCIIIKH, kakTo ¥ npu mpeKpaTsBaHe WX OTKPUBAHE HA
IIPOU3BOJICTBO 10 HECBHCTOSATEIHOCT Ha YIpaBiABamoTo [pyKecTBO, ako HE C€ OCHLIECTBU
3aMsHa Ha YIpaBisBamoTo J[pykecTBO, KakTO W B JPYTH NPEABHUJCHU B 3aKOHA CIIy4aH.
[IpekparsaBanero Ha [loroBopHus @oHx ce u3BbpLIBA € paspemieHue Ha KomucwaAra, mo
3asBJIEHUE OT YIpaBisaBaoTo JpyKeCcTBO, KbM KOETO C€ MpuJjiarat IJIaH 3a JIMKBUIALUs, UME
Y JIaHHU Ha U30paHUTE €IMH WIN NIOBEYE JIMKBUAATOPH, U APYTU U3UCKYEMU TOKYMEHTH.

Ilpaso na nodasane na dcanba. Bcekn MHBECTHTOP MMa IPaBO Jia IMojJaBa xajuoOu Oe3 aa
3arurama Takca. Muadopmanus otHocHo Ilomutukata wHa Y/ ,,Cenekt Acer MeHUTKMBHT
EAJl 3a pasrnexxnaHe Ha >kajOu, MOJAJCHW OT MHBECTUTOPUTE B yNpaBlsiBaHUTE OT Y]
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, Ha KIUeHTUTE, ynuto noptrdeitnmm Y] ,,Cenekt Acer
MennmxmbpHT EAJl ynipaBnsBa 6e3 crienuaiHu HapexXAaHWs OT KIMEHTa U Ha KIUEHTUTE,
KOWTO ca TMOoJIy4YaTeJId Ha MHBECTUIIMOHHN KOHCYJITAIlMM OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HAJIMYHA HA EJICKTPOHHATA CTPAHMIIA HA YTIPABISABAIIOTO IPYKECTBO: Www.selectam.bg.
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2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBbP2YBAHU 0s108eme Ha DoHoa
Hsanosere Ha ,,Cenext IuBUaeHT" HE ce ThpryBaT Ha peryJjiipaH nasap.
2.9. Ycnosus u peo 3a emumupane u npooarxcoa na osioeeme

HHBecTuTOpUTE MOTAT J]a 3aKYISIT M0 EMUCUOHHA CTOWHOCT JisiioBe Ha ,,Cenekt JluBumeHt
WIK J1a My TpojazaTr oOpaTHO MPUTEKAaBaHUTE OT TAX HETOBH [SUIOBE IO 1I€HA, paBHAa Ha
HeTHata ctoiHocT Ha aktuBuTe (“HCA”) Ha JloroBopuus ®oup 3a equn asi. [lonsituero HCA
€ KJIF0YOBO 3a pa3zdupaHe Ha npolieca Ha uHBectupane B Jloropopuus oux.

Mecrata 3a mojxaBaHe Ha IOPBYKHU, KOUTO OCHUrypsiBa YIpaBisBamoro [[pyxecTBo 3a
OCBIIECTBSIBAHE Ha ITPojak0aTa M 00paTHOTO U3KYITyBaHEe Ha IsutoBeTe HA ,,CenekT JAuBumeHt
Y 32 KOHTaKTH C HHBECTUTOPHUTE ca opucure Ha ,,llenrpanna Koonepatuua banka*“ AJl (Bux
Mpunoxenne Nel).

YrpapisBamoTo J[py>KecTBO CKIIOYBA JIOTOBOP 3a AUCTpHOyIHMsS Ha asutoBeTe Ha DoHpa ¢
»LenTpanmaa Kooneparuena banka™ AJl, ¢ kolTo naenerupa Ha 6aHKaTa OCHIIECTBIBAHETO HA
CJICTHUTE OCHOBHH (DYHKIIUY U ICUCTBUS:

a) W3rOTBSHE HA MOPHUYKH IO yKa3aHUS HA MHBECTUTOPUTE 3a Mpoaaxba W 0OpaTHO
W3KymyBaHe Ha asuioBe Ha DoHAa, MpUEMaHe Ha MOPBUYKH OT HMHBECTHUTOPHUTE, 3aETHO C
MPUWIOKEHUATA KbM THX;

0) mpenaBaHe Ha WHBECTUTOPHUTE Ha JIOKYMCHTH, CBBP3aHH C MpojakOara W 0OpaTHOTO
u3KynyBaHe Ha JsioBe Ha DoHaa (MOTBBPKICHHS 33 H3BBPUICHUTE CHCIKH OT
VYupasnssaioro JpyxecTBo, IeKIapaliy 1o oopaserl u ap.);

B) MPEIOCTaBsIHE HA MHBECTUTOPHUTE HA MyOinvHa MH(OpPMAIMA OTHOCHO JIEWHOCTTa Ha
®doHma M U3IaBaHUTE OT HETO JsioBe, BKIOUUTENHO [Ipocnexkra Ha ®onma u OCHOBHHS
nHGOpPMaIIMOHEH JTIOKyMEHT, WH(OpMalus 3a HETHaTa CTOMHOCT Ha aktuBuTe Ha DoHAa, 3a
€MHCHOHHA IIeHa U [IeHa Ha 00paTHO U3KYyMyBaHe Ha Js10Be Ha DOH/IA, TEPUOTUIHUTE OTYETH
U YBEJOMJICHUSATA, ChIbPKaIIM BhTpelrHa nudopmanus 3a OoHga, pekiiaMHU MaTepuald Ha
®oHJa U ap. MO yKazaHUe Ha Y IpaBiisiBaloTo JpyxecTBo;

r) Ipyrd MpaBHU U TEXHUYECKHU JICHCTBUS, CBBP3aHU C TOPEIIOCOYCHHUTE.

Tloxynka na 0snoseme oupexmuo om Donoa

[lo mpaBuIO MHBECTUTOPUTE MOTraT BCEKHM PaOOTEH JEeH Ja 3aKkylsT asjioBe Ha ,,CenexkT
JuBunent® nupektHo ot doHpa, ype3 HEroBoTo YmpasisBauo JlpyKecTBO Bb3 OCHOBA Ha
IMCMEH A0roBop. MHBecTHTOpHTE CiieBa Ja noJanar J0roBOp-IopbhyKa 3a MOKYIIKA Ha JAsUIOBE
70 Y1ipaBisiBaoTo JpyxecTBo, 3ae1HO ¢ HEOOXOAMMUTE MPUIIOKEHUS KbM Hesl B opucute Ha
,Lentpanmna KooneparuBua banka™ AJl, ocurypenn ot YnpasisBamo [pyxectBo ,,Cenekr
Acer MennmxmbHT EAJ] 1 nocouenu B Ilpunokenue Nel kpMm [Ipocnekra, B paMkuTe Ha
IIOCOYEHOTO paboTHO Bpeme. JloroBop-nopbukaTa 3a MOKYIIKa Ha JSUIOBE € HapU4aH M0-10J1y
,»JIOpBUKa““.

MHCTUTYIMOHATHUTE WHBECTHUTOPHU MOTAT Ja MOJABaT MOPBHYKM 3a MOKYINKAa HA JSI0BE Ha
®donma TUpEeKTHO B oduca Ha YnpapisaBanioro JpyxecTBo:
- lentpanen oduc na Y1 ,,Cenexr Acer MeHuxkMbHT EAJ]
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyi. “bwarapus™ Ne 58, Bxon C, eT. 7,
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oduc 24,ren.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JIMIIe 3a KOHTaKTH: MupociaaBa MaHooBa

DopmyIspu Ha MOPHUYKUTE 32 MOKYIKA Ha JS7I0BE U HEOOXOAUMHUTE IeKIIapaliy ca HaJu4HU B
MIOCOYEHUTE MECTA 3a MoJaBaHe Ha MOPBHUKH, OCUTYPEHHU OT YIpaBisBaioTo JpykecTBo.

[Ipn nopaBaHe Ha NOPBUKUTE 3a IOKYNKa Ha JsUIOBE HHBECTUTOPUTE CJIE[BA Ja CE
JIETUTUMUPAT C TOKYMEHT 3a CAMOJIMYHOCT (JTu4Ha KapTa). [Ipu nogaBane Ha mopbyka OT UMETO
Ha IOPUAUYECKO JIMLE WIK B APYTU CIy4yau Ha MPEJCTaBUTEICTBO, IPEACTABUTENIAT ClIeABa Aa
YAOCTOBEpU CBOSITA NPEJCTaBUTENHA BJIACT C JIOKYMEHTH CBIVIACHO 3aKoHa (Hamp. ¢
YIOCTOBEPEHUE 32 AKTyaJlHO ChCTOSHUE OT TBHProBCKUS PETUCTBP Ha AreHUMsITa 3a
BIIMCBAaHUATA Ha IMPEACTaBISBAHOTO JAPYKECTBO, M3JaJeHO Haii-mMHOro 3 Meceua Mpeau
IPEJICTaBIHETO My, WIM IO JaHHU OT MHTEPHET CTpaHuIaTa Ha TBProBCKUS PETUCTHp Ha
ATreHIMsITa 32 BIIMCBAHUATA 3a€THO C IOKYMEHT 3a CAMOJUYHOCT Ha IpeCTaBisBaIlus). AKO
Opyd TOAaBaHE Ha TOpPHYKATa HHBECTUTOPHT (PHU3MUECKO WIM IOPUIMYECKO JIHLE Ce
NpelCTaBIsiBA OT IIBJIHOMOIIHUK, MOCIEAHMUAT CJeABa Jla MNPUIOXKH KbM IOpbYKaTa
HOTApUAJIHO 3aBEPEHO ITbJIHOMOINHO (B OpWUIMHA] WJIM HOTApUAJHO 3aBEPEH IPEINC).
[TpHOMOIITHOTO TPsiOBa /1a ChABpKA OBJIACTSBAHE 3a MPUAOOMBaHe (M3BHPILBAHE HA CHICIKH)
¢ (unaHCcOBM MHCTpyMeHTH. M3MCKBaHETO 3a MBIHOMOIIHO HE Ce Ipuiara B Cilydail Ha
MoJlaBaHe Ha TOpbUKATa 4Ype3 HWHBECTULMOHEH MOCpeAHUK. JlombJIHUTENHAa HHPOpMAIUL
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMALUs U NPEACTaBUTEICTBO IPU MOJaBaHE Ha IMOPHUKA,
BKJIFOUUTEIIHO IIPU MO-CielU(PUYHU CUTyaluu (IpecTaBIsiBaHe Ha HETbIHOJETEH U JIP.) MOXKE
Jla ce IIOJIy4r B MECTaTa 3a I0JlaBaHe Ha MOPBUYKU Ha YIIpaBisiBailoTo JpykecTBo, B KOUTO ce
npueMar NOpbUKHUTE, KaKTO U OT MIHTepHeT cTpaHuiata Ha YIpaBiIsBallOTO IPYKECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., HHBECTUTOPHT MOXKE JIa OTTETJIH (OTMEHH) MoJIaJieHaTa
NopbUKa 3a MOKYyINKa Ha JsutoBe oT PoHja Hali-kbeHO 10 16:00 4. B geHs Ha mojaBaHeTo i. 3a
nopbuku noganeHu cien 16:00 4., MHBECTHUTOPHT MOXE Ja OTTErNM (OTMEHH) IMOjajeHaTa
NopbUKa 3a MOKyIKa Ha AsuioBe 0T PoHja Hali-kbeHO 10 16:00 4. B 1eHs, cieBall] 1o1aBaHEToO
H.

Emucuonna cmounocm (nokynua yena)

anosere Ha ,,Cenext {uBuaeHT" ce 3aKynyBaT OT HHBECTUTOPUTE MO0 EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHA HA €AVH [5J1, YBEIUYEHA C
pa3xouTe 0 EMUTUPAHETO B pa3mep Ha 1% OoT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IMH JSI.
[Ipu unBecTupana cyma ot eqHo auue B pasmep Hazg 100 000 neBa, eMuCHOHHATa CTOMHOCT €
paBHa Ha HETHaTa CTOMHOCT Ha aKTHBUTE Ha €IWH [sUl, yBEJIMYEHA C pPa3XOAUTe IO
emutupaneto B pasMep Ha 0.5% or HeTrHaTa CTOHHOCT Ha aKkTMBUTE Ha €IWH JISI.
“HMuBecTupanHa cyma” 10 CMHUCHJA Ha MPEIXOJHOTO M3pEeUeHue € obIiara cyma, BHECEHA OT
€MH MHBECTUTOP 10 BCUYKH IIOAAJIEHU OT HETO NMOPBUYKU 3a MOKYIKAa Ha asuioBe Ha PoHAa,
KaTo MO-HUCKHUAT pa3Mep Ha pa3XxoUTe ce Mpuilara, CiuTaHo OT U BKIIFOUMTEIHO 32 MOPbUKaTa,
¢ kosTo ce npemuHasa nparbT oT 100 000 neBa. B mHBecTMpaHaTa cyMa HE c€ BKIIIOYBAT
BHECEHHU OT MHBECTUTOPA CYMH 3a MTOKYIIKa Ha JSUI0BE, KOUTO CJIE]] TOBA Ca U3KYIEHU 00paTHO
ot ®oHpa.
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W3uncnsBaHeTo Ha eMHCHOHHATa CTOMHOCT ce M3BBPIIBA BCEKH paboTeH neH. [[snoBere ce
3aKymyBaT IO €MHUCHOHHA CTOMHOCT 3a paOOTHUS [IeH, CIIe[Balll JIeHS Ha TpHeMaHEe Ha
nopbhUKaTa.

[Toppukara 3a MOKyIKa ce U3IIBIHABA IO EMUCHOHHA CTOWHOCT, OTIPEICIICHa 3a JACHS, CIIeBaII]
JlaTaTa Ha moJiaBaHe Ha nopbukata. [lopbuku, nogaaenu cien 16.00 yaca, ce U3MbIHABAT MO
€MHCHOHHA CTOMHOCT 3a BTOpUS paOOTEH JIeH, CIIeABAII JICHS, B KONTO € HaIIpaBeHO MMCMEHOTO
uckane. [lopbukaTa ce u3NmbJHsABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3JesieHa
Ha ompe/ereHaTa eMUCHOHHA CTOWHOCT Ha €/IMH U1, KaTo OpOsIT Ha 3aKYTICHUTE 1IN JSI0BE
C€ 3aKpbIVIsIBa KbM MO-MAJIKOTO I[S1J10 YUCJIIO, & CPENLy OCTaThKa OT BHECEHATA CyMa CE€ U3/1aBa
YaCTUYCH JsUI, ONUCAH JI0 YeTBBPTHS 3HAK CIIe]] IeCeTUIHaTa 3areTas, 1o pena, MpeBUIeH B
npasuiata Ha LleHTpanHus aemnosurap.

®DOoHABT HIMA TIPABO J]a EMUTHPA JSUIOBE, YUATO EMUCUOHHA CTOMHOCT HE € U3IISUIO 3ariaTeHa.

EBeHTyannHN NOMBIHUTEIIHU Pa3XO/H/TaKCH BbB BPB3Ka C MOKYIKAa HA JSVIOBE CE TBJDKAT 3a
CJIEJHUTE YCIIYT¥, OKa3BaHU OT YIIPaBIISIBALLIOTO IPY>KECTBO, AKO MHBECTUTOPBT JKEJIA€ Ja CE
BB3I10JI3BA OT TAX:

a) 3a U3/laBaHe Ha JIEMO3UTapHa pa3MUCcKa U Ha TyOJauKaT Ha AeTO3UTapHa pa3mucKa —
TaKCH B pa3Mep Ha TaKCUTE, MpeBuIeHN B Tapudara Ha ,,llerrpanen nenmozutap” AJl;

0) 3a MOIIEHCKH Pa3XOo/H 3a U3MpaIlaHe Ha ACTIO3UTAPHH PA3MHUCKU — TAKCU B pa3Mep
Ha TaKcHUTe, ChOMpaHU OT ChOTBETHATA MOIIEHCKA WM KypUepcKa ciyk0a, upe3 KOosTO ce
y3npamar AeN03UTAPHUTE PA3IKUCKH.
Benuky 0aHKOBM TakCH M KOMHCHUOHH, CBBP3aHM C MPEBEXKJAHE HA CYMHUTE 3a TMOKYIIKa Ha
nsnose Ha DoHJA, ca 3a CMETKAa Ha HHBECTUTOPUTE.

HUsznvanenue na nopv4Ka 3a noKynka u npu006u6aHe Ha Osiloeeme

[ToprukaTa ce U3MBIHSABA Ha IbPBUS PaOOTEH JICH, CIE/IBAIIl JICHS Ha HEHHOTO Mo/iaBaHe, HO
HE MO-KbCHO OT / JIHM OT JlaTaTa Ha MoJlaBaHe Ha MOpPbUYKAaTa, Ype3 3aBepsiBaHe HA CMETKaTa 3a
[IEHHN KHIKa Ha uHBectuTopa B “lleHtpanen neno3utap” AJ] ¢ Opos 3aKkymneHH JIsUIOBE.
VYmpasnsBamorto [[pykecTBO yBeqoMsBa Ha TpaeH HOCHTET BB3MOXKHO Hail-Obp30
MPUTEXKATEIS Ha JSUI0BE 3a U3IIBIHEHUETO Ha opbhukarta. [IoTBBpKIEHHETO HE MOXKE Jia € T0-
KbCHO OT I'bPBUSI pabOTEH JeH Clie]] U3II'BJIHEHUETO WU aKo YTPaBIsSBAILIOTO APYKECTBO €
MOJyYMJIO TIOTBBPIKIEHUETO OT TPETO JHUIE, HE TMO-KbCHO OT MBPBHUS PabOTEH NIeH Clel
MoJTy4yaBaHe Ha MOTBBPKIECHUETO OT TPETOTO JIMIIE.

[ToTBBpXKACHUETO 32 M3MBIHEHUE HA MOpPBHUKATA MOXKE Ja ObJe MONyYeHO JIMYHO WIH 4pe3
I'BJIHOMOITHUK C HOTAPUAIHO 3aBEPEHO U3PUYHO ITBIHOMOIIHO Ha MSICTOTO, KBJETO € IpHeTa
nopbhyKara.

YpaBigBamoTo Ipy>KEeCTBO MOKE J1a M3Ipallla Ha JIULETOo, Aall0 MOphUKaTa, MOTBbPXKICHUE
3a U3IIBJIHEHUETO W HA JIPYT TPacH HOCUTEN, PA3JIMUEH OT XapTUEHHUS, aKO MPETOCTABIHETO Ha
uHbopMalusi Ha JAPYyr TpaeH HOCHUTEN € MOAXOAAIIO0 C OrJieJ ChIIECTBYBALIUTE WU
MPEACTOSAIUTE OTHOIICHUS C KJIMEHTAa U KIMEHTHT M3PUYHO € MPEAINoyvesl TO3U HAUYWH Ha
npenocTaBsiHe Ha HHpOpMaIus pel IPeI0CTaBsIHETO i Ha xapTueH Hocuted. [IpenocraBsHero
Ha “H(pOpMAIHA Ype3 CIEKTPOHHH CPECTBA 32 KOMYHHUKAIUS CE CUMTA 3a LEIeChOOpa3HoO ¢
orjesl YCJOBHSTA, MPU KOUTO MPOTUYAT WM L€ MPOTHUYAT ACIOBUTE OTHOIICHHUS MEXKIY
npuTexarens Ha asuioBe U dDoHga, Koraro UMa J0Ka3aTeliCTBa, Y€ KIMEHTHT MMa PEIOBEH
nocthnl 10 uHTepHeT. [IpemocTaBsHeTo Ha aJpec Ha €NEeKTPOHHA Tolla OT CTpaHa Ha
NpUTEeXKATENI Ha [AJIOBE 3a IEeJIUTe Ha JIeJOBUTE MYy OTHOIICHUS C KOJEKTUBHaTa
WHBECTHIIMOHHA CXE€Ma CE€ CUUTa 3a JI0OKA3aTeJCTBO, Y€ KIMEHTHT MMa PEIAOBEH IOCTBI [0
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UHTEPHET.

B cnyuait Ha BpeMeHHO criupaHe Ha 0OpaTHOTO U3KYITyBaHE Ha JSI0BE MOpBHYKATA 32 MOKYITKa
Ha JSUTOBE, MO/IaJIeHa CIie]l MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOJICKN Ha
U3IBIHEHUE, ThU Karo, CBhIIACHO 3aKOHA, MPU CHHpaHe Ha OOpaTHOTO H3KyIyBaHE Ce
MPEYCTaHOBSIBA 3a CHINUSA CPOK W HM3JaBaHeTO (mpomaxkbara) Ha asuoBe (BXK. “Bpemenno
CIIUpaHe Ha 00paTHOTO M3KYIMyBaHe”). YPaBIsABAIIOTO JAPY>KECTBO BH3CTAHOBSIBA CYMUTE Ha
HHBCCTUTOPHUTE, IMOAAIN ITOPBUYKH 3a ITIOKYIIKA Ha JAJI0BE, 110 OaHKOBAaTa UM CMETKA J0 Kpas Ha
paboTHHMSI IeH, CIIeIBaII] JISHs, B KOWTO € B3€TO PEIISHHUE 3a CIIMPaHe Ha eMUTHUPAHE Ha JSIIOBE.
B TO3m ciywaii mokynkara Ha JSUTOBE C€ M3BBPIIBA Ype3 MOJaBaHE Ha HOBA MOpPBHYKA CIIEH
BH300HOBSIBaHE HAa OOPATHOTO M3KYITyBaHE Ha JISJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame Ha Oajioeeme u 06cmosamesncmea, npu
KOumo modice 0a 0v0e cnpano 00pamnomo u3Kynyeane

ITo npaBuno nuaBecTuTOopUTe B ,,Cenekt uBuaeHT", upe3 Heropoto Ynpasisasanio [pyxecTtBo
¥ Bb3 OCHOBA Ha MHUCMEH JI0rOBOP MOTaT Aa rnpojaaar oopatHo Ha DoHa CBOUTE JSII0BE Mpe3
Bceku paboteH aeH. HeoOxomumo ycioBue 3a oOpaTHO M3KYIyBaHE Ha JSJIOBETE € Te Ja ca
pPErUCTpUpaHU O KJIMEHTCKAa MOJACMETKAa Ha MHBECTUTOpPA IpH YmpasisBauioto [pyxkecTtBo
(axko AsyI0BETE ca PErMCTpUpaHM MO KIMEHTCKA MOJICMETKa MPU MHBECTUIIMOHEH MOCPEIHUK,
HEOOXOJMMO € Hali-HampeJ WHBECTUTOPHT Jla HapeIu MPEXBBPIISIHE HA JSJIOBETE MO CBOS
MOJICMETKA TIPH Y IpaBIIsIBaioTo JpyxecTBo).

[TputexxaTenuTe Ha A47I0Be cielBa Ja MOAaJaT JOrOBOP-NOPBUKA 32 OOpPAaTHO U3KYIyBaHE Ha
JSUTOBE, 3aeHO C HEOOXOAWMHUTE NPWIOKEHUS KbM Hesd, B oducute Ha ,lleHTpamHa
KooneparuBna banka®“ AJl, ocurypenn ot VYmnpasisBamo JIpyxkectBo ,,Cemekt Acer
MenumxmbpHT EAJl n mocouenu B Ilpunoxenne Nel kbm Ilpocmekra, B pamkuTe Ha
IIOCOYEHOTO paboTHO Bpeme. JloroBop-moppukara 3a OOpaTHO H3KYyIyBaHE Ha JsJIOBE €
HapHyaH Mo-/10I1y ,,[IopbuKa‘.

HNHcTuTyninoHanHUTE MHBECTUTOPU MOTraT Ja MojAaBaT MOPBUYKHU 32 OOpaTHO M3KYIyBaHE Ha
nsmoBe HO DoHAa MUPEKTHO B oduca Ha YTpaBisBamoTo [pyxecTBo:
- Ilenrtpanen oduc Ha Y1 ,,Cenexkr Acer MeHuKMBHT EA ]|
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyi. “bwarapus™ Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 1. 70 17.00 .
JMLE 3a KOHTakTh: MupociaBa MaHosoBa

DopmyIspu Ha TOPBYKUTE 32 0OPATHO M3KYIyBaHE HA JSIIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HaJTMYHU B MOCOYCHHUTE MECTA 3a MOJjaBaHe Ha MOPBHUYKU Ha YmpasisBamoTo [pyxecTso.

[Tpu nmoaBaHe Ha MOPBHUKUTE 32 OOPATHO U3KYIyBaHE IPUTEKATEIUTE Ha JASJIOBE CIe/IBa Ja ce
JETUTUMHPAT C TIOKYMEHT 32 CaMOJIMYHOCT (JTM4Ha KapTa). [Ipu monaBane Ha mopbhUKa OT UMETO
Ha IOPUINYECKO JULE WIN B IPYTU CIydad HA NPEICTABUTENICTBO, IPEACTABUTENST CIIEBA 1A
YIOCTOBEPU CBOSATA MPEACTABUTEIHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C YJOCTOBEPEHHUE 3a
aKTyaJHO ChCTOSIHUE OT T'hproBCKHsI pErUCThp HAa ATEHLMATA 3a BIMCBAHUATA, U3/1aJICHO Hail-
MHOTO 3 Mecena npeau MPEACTaBSIHETO MYy WIM 1O JaHHU OT HUHTEPHET CTpaHHIaTa Ha
TBproBckust perucTpp Ha AreHUMSTa 3a BIUCBAHUATA M JOKYMEHT 3a CaMOJIMYHOCT
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NpeCTaBIsABAIlMS WIN ACKJIapauus 3a JaHHUTE B JIOKYMEHTa 3a CaMOJIMYHOCT). AKO IpHU
[0JIaBaHE Ha MOPBHYKATa UHBECTUTOPHT (PU3UUECKO WM IOPUAUYECKO JIHUIE C€ MPECTaBIIABA
OT IIBJIHOMOIIIHUK, TIOCTIEIHUAT CIIEABA Aa IMPUIOKHU KbM IOPbUKAaTa U HOTApPUAIHO 3aBEPEHO
II'BJIHOMOIITHO (B OpPUTMHAN WM HOTapUalHO 3aBepeH mpenwuc). [IbaHOMOMHOTO TpsiOBa Aa
ChIIbpKa OBJIACTSBAHE 32 pa3NopekaHe ¢ (MHAHCOBU MHCTPYMEHTH (TMpojax0a Ha JsII0Be).
M3uckBaHeTO 3a MBIHOMOIIHO HE C€ MpUJIara Ipy M01aBaHe Ha MTOPBhUYKA YpE3 MHBECTULIMOHEH
nocpeaHuK. JlombiaHUTENHA MHPOpPMALUsS OTHOCHO JOKYMEHTHTE 3a JIeTUTUMAalus U
MPEJICTAaBUTENICTBO MIPU MOJaBaHe Ha MOPBUKA, BKIOYUTETHO MPHU MO-crieln(GUIHN CUTyaluu
(mpencTaBisBaHE Ha HEMBIHOJIETEH U JIp.) MOXeE Ja ce MOJIydYd B MecTara 3a IOjaBaHe Ha
NOPBUKM Ha YNpaBisBalIOTO Jpy>kecTBO, B KOUTO C€ MpHUeMaT MOPbUKUTE, KAKTO U OT
WHTepHeT cTpaHniaTa Ha YIIpaBisBaloTo APY>KECTBO.

3a mopbuku nojanaeHu npeau 16:00 4., HHBECTUTOPHT MOXKE JIa OTTETIIH (OTMEHH) MoJIaJieHaTa
nopbuKa 3a 00paTHO U3KyMyBaHe Ha JsutoBe Ha Ponpa 10 16:00 4. B 1eHs Ha mojaBaHeTo i. 3a
nopbuku noganeHu cien 16:00 4., MHBECTHUTOPHT MOXE Ja OTTErNMu (OTMEHH) IMOojajeHaTa
HOpbUKa 32 00paTHO U3KYITyBaHe Ha Jis10Be 0T PoHAa Hal-KbCHO 10 16:00 4. B 1eHs, cieaBal
MMOJaBaHETO M.

Llena na oopammuo uskynyeame

,»CenekT JluBuaeHT m3KkymyBa 0OpaTHO CBOWTE JISJIOBE IO IIEHAa Ha OOpaTHO W3KYyIyBaHE,
paBHa Ha HETHAaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHust PoHA HA €AUH AL
N3uucnsBaneTo Ha 1leHaTa Ha 0OpaTHO U3KYITyBaHE Ce U3BBPIIBA BCEKU PaOOTEH JEH.

JsanoBete ce n3kymyBat oOpatHo oT DoH/Ia 1O 1IeHa Ha 00paTHO U3KYITyBaHe 3a paOOTHHS JIEH,
cienBal] JeHs Ha IpueMaHe Ha nopbukara. Ilopbuku, nmomanenu cinex 16.00 waca, ce
U3ITBITHSABAT TI0 [IEHATa Ha OOpaTHO M3KYIyBaHE 3a BTOpPHS pabOTeH JeH, clenBail JCHsS, B
KOMTO € HampaBeHO MMCMEHOTO UCKAHE.

[Ipu w3maneHy 4acTUYHH JSJI0BE, [IeHATa Ha OOpAaTHO M3KYIMyBaHE Ha €IWH YaCTUYCH IS €
paBHA HAa HETHATA CTOMHOCT HA aKTUBUTE Ha €/IMH J51, OTIpe/IeieHa 3a paOOTHHS JISH, CJIeIBAII]
JIeHs1 Ha TOJlaBaHe Ha MOpPbUYKATa, YMHOXKEHA MO YacTTa OT €IUH ISUT JIsJI, PUTEXKAaBaHA OT
HWHBECTHUTOPA.

EBeHTyanHu MOMBIHUTENHU Pa3XoJM/TaKCH BbB BpPb3Ka C OOpaTHO M3KYIyBaHE Ha JSUIOBE
MOTAT Jia c€ AbJKAT, AaKO HHBECTUTOPUTE HKEJIAST Ja U3MOJI3BAT CIECTHUTE YCIYTH, OKa3BaHU OT
VYpaBnigBaioTo ApyKecTBO, BbB Bpb3Ka C OCTaHAJIUTE cjie/l 00paTHOTO U3KYIyBaHe JsUIOBE:

a) 3a M3/laBaHE Ha JIENO3UTapHA pa3NuCKa U Ha TyOJuKaT Ha JENO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TaKCUTE, peIBHICHH B Tapudara Ha ,,llerTpanen nenozutap” AJl;

0) 3a MOIEHCKH Pa3X0oIy 3a MU3IpallaHe Ha JeTIO3UTapHHU PAa3NUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHM OT CHOTBETHATa MOIIEHCKAa WM KypHepcKa ciyk0a, upe3 KOsATO ce
U3MpaIaT ACTNO3UTAPHUTE PA3IIHCKU.

Bcuuku 0aHKOBM TakCHM W KOMHCHOHH, CBBP3aHU C IPEBEXJAaHE HA CYMHUTE 3a OOpaTHO
U3KyIlyBaHe Ha JsioBe Ha DoHAa, ca 3a cMeTKa Ha HHBECTUTOPUTE.
Hsnvanenue Ha nopvuku 3a 0Opamuo U3Kynyeame u NpexevbpisHe HA 0OpAmHO U3KYNEeHume

osoee

HOp’b‘lKI/ITe 3a O6paTHO HU3KYIIyBAaHEC CC€ HUIIIBJIHABAT M CMCTKATa 34 HCHHW KHH)KA Ha
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uHBectutopa B “Llentpanen nenosurap” A/l ce 3aabikaBa ¢ 6post 0OpaTHO U3KYTIEHU JISI0BE
0 BB3MOXKHOCT B CPOK 70 3 paOOTHU JIHU clief JIeHs Ha MojaBaHe Ha MOpbYyKaTa, HO HE I0-
KBCHO OT HOPMAaTHUBHO OIPEAEIEHUS MaKCUMAaJIeH CpoK — 10 10 1HHM cien aarata Ha mojaBaHe
Ha MOpbUKara.

JbmKknMaTa cyma cpelly oOpaTHOTO M3KYIEHHMTE JSUIOBE Ce 3alllallla Ha MWHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3ITbJIHEHUE Ha MOpBhYKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYpasnsaBamoto [pyKecTBO MpenocTaBsl MOTBbPKIECHUE 32 U3IIBJIHEHUETO Ha NMOpbhUKaTa (3a
npojaax0aTa Ha IAJI0BETE) B CPOKA U 110 pejia, OIKMcaH no-rope B m. 2.9,

Bpemenno cnupane na obpamnomo usKynysame

B uskirounTeN N Cllydan v ako 00CTOSTEeNICTBATa 'O Hallarar, o pelieHne Ha Y IpaBIisBaiioTo
HpyxectBo, ,,Cenext JMBUACHT MOKE BPEMEHHO JIa CIIpe 0OPaTHOTO W3KyITyBaHE Ha JISJIOBE.
[ToprukuTe 3a 00paTHO HM3KyIyBaHe, KOMUTO ca IMOAAJEHU CIEeJ MOMEHTa Ha CIHMpaHe Ha
00paTHOTO M3KYyMyBaHE, HE MOJICKAT HA M3MBIHCHHE. B Te3u ciiydam TO ce M3BBPIIBA Ype3
MoJlaBaHe Ha HOBU MOPBYKH CIie] HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posiBaHe HA CiIy4au, P KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO 0OpaTHOTO
U3KyITyBaHe Ha JsutoBere Ha QoHpa ca:

* KOraToO Ha peryjHpaH mas3ap, Ha KOWTO ChIIECTBEHA YacT OT akTuBUTEe Ha PoHIa ca
JIOIYCHATH WJIM THPTYBaT, CKIIOUYBAHETO HA CHIEJIKU € MPEKPATEHO, CIIPSHO WM € MOJUI0KEHO
Ha OTPaHUYCHHUS — 33 CPOKA HA CHHPAHETO, WM OTPAHNYABAHETO;

* KOTaTo HE MOTaT Ja ObJaT OLIEHEH! MPABIIHO aKTUBUTE WM TTacuBUTe Ha POHMIA HITH
VnpaBnsBaioTo ApyKECTBO HE MOXKE Jja ce pasnopexaa ¢ akrusute Ha @onpa, Oe3 na yBpeau
MHTEPECHUTE Ha MPUTEKATEIUTE HA JASJI0BE — 32 CPOK JIOKATO TPae HEBB3MOXKHOCTTA;

* OT MOMEHTa Ha B3€MaHE Ha peIlleHHE 3a IpeKpaTsABaHE WM IpeoOpasyBaHE 4pes3
CIIMBaHE, BIMBAaHEe, pa3JesisiHe Wi oTaensHe Ha JloroBopaus PoHa — 10 MPUKIIOYBAHE HA
TpoLeypara;

* B cioy4yail Ha pa3BalsgHe Ha JoroBopa c¢ Jlemo3uraps mopaay BHHOBHO HETOBO
NOBEJICHNE, OTHEMAHE Ha JINLIEH3a 3a 0aHKOBa JIeHHOCT Ha [lemo3uTaps WM HajaraHe Ha JpyTu
OTpaHWYCHUS Ha IEHHOCTTAa My, KOWTO MPaBSIT HEBH3MOXKHO M3ITBIIHEHNETO HA 3a/IbJDKEHHSTA
IO JIOTOBOpA 32 JICNIO3UTAPHU YCIIYTH WM MOTaT J1a YBPEIsAT WHTEPECUTE Ha MPUTEKATEITUTE
Ha gstoBe Ha DoHa — 32 MUHUMAaITHHUS HEOOXOAUM CPOK, HO HE ITOBEYE OT 2 Mecella;

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

[Ipu B3emaHe Ha pellleHuE 3a BpEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE YTIPaBIIsBALLIOTO
JpyxecTBo crnivpa He3a0aBHO M M3/1aBAaHETO HA JSUIOBE M YBEJOMsSBA 32 T€3U 0OCTOSTENCTBA
K®H u choTBETHUTE KOMIETEHTHN OpraHM HAa BCUYKU Abp)KaBH YJIEHKH, B KOMTO Ipejjiara
nsnoBere Ha DoHAa (ako MMa TakWBa, pa3nuyHU OT bbarapus) u Jlemosurtaps 3a B3€TOTO
pemeHre 10 Kpas Ha paOOTHUS JieH. BpeMeHHOTO crnupaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sBsIBa ¥ BB BCHUKH MECTa 3a MI0JJaBaHe Ha MOPBHYKHU HA YTIpaBsaBamoTo JpyxecTBo, KbAETO
ce npemnarat gsuioBete Ha Donpma. Ympasisamoto /lpyxkectBo oT uMero Ha DoHaa
yBEAOMSBA HMHCTUTYLHMUTE MO MPEIXOJHOTO HM3pEeUYeHHE 3a BH30OHOBSIBaHE Ha OOpPaTHOTO
U3KYyIyBaHe JI0 Kpasi Ha pabOTHUS JIeH, IPEIX 0K Al Bh300HOBSIBAHETO.

praBHHBaH_[OTO APYKECTBO OT UMCTO Ha CDOHI[a YBCOAOMSABA IMPUTCIKATCIINTC HAa OAJIOBC B
CIIy4YauTe 3a B3CTOTO PCHICHHUC 3a CIIMPAaHC Ha O6paTHOTO HU3KYIIYyBAaHC, KaKTO W IIpH
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MIOCJIE/IBAILIO PEILICHHE 3a Bb3CTAHOBSIBAHETO MY. YPaBIIABAIIOTO APYKECTBO, ONOBECTSABA Ha
WNHTepHeT cTpaHuLaTa CU pEUICHUETO 3a CIUpaHe Ha 0OOpaTHOTO U3KYyIyBaHE, ChbOTBETHO 3a
BBH300HOBSBAHETO MY JIO Kpasi Ha paboTHUs AeH. B citydaif 4e ce Hanmara yabkaBaHe Ha CpOKa
Ha cliMpaHe Ha OOpaTHOTO U3KYITyBaHe, Y IPaBJIIBAILIOTO JAPYKECTBO € JUIBKHO /1a YBEJAOMHU 32
toBa KOH u Jleno3urapss HEe MO-KbCHO OT 7 JHU MpPEAH H3TUYAHETO HA MbPBOHAYAIHO
oTpezieNieHus! OT HETO CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAaThK OT 7 THU, BKIFOUUTEITHO B
ClIy4aWTe, KOraTo oOpaTHOTO WM3KYITyBaHE € OWUJIO CHpPSHO MOpaad TEXHUYECKH MPHYWHH,
VYpasnsaBamoto J[pyXecTBO U3BBPILBA YBEJOMJIEHHUATA 110 IPEIXOJHOTO U3pEUEHHUE 10 Kpas
Ha paOOTHHUSA JIeH, IPEIX0XK ALl AaTaTa, Ha KOSATO € TPsAOBaso Jga ObJe TOJHOBEHO 0OpaTHOTO
W3KYTyBaHe.

OOpaTHOTO HW3KyIyBaHe ce€ BBH30OHOBsBA IO pelIeHHe Ha YmpasisBamioto JpyxkecTBo ¢
M3TUYAHETO Ha CpPOKa, OMpENENIeH B PEIIEHUETO 3a CIUpaHe Ha OOpPaTHOTO H3KYIyBaHe,
ChOTBETHO B PEIICHHETO 3a YyJIbJDKaBaHE CPOKa Ha CHHpaHe Ha OOPAaTHOTO HW3KYITyBaHE.
YBenoMsiBaHETO 3a Bb300OHOBSBAHE C€ U3BBPILBA [0 MIOCOUYEHUS TIO-TOPE pejl.

Peo 3a pazenexcoane na srcanou om ungecmumopu 8 002080pHuUmMe PoHO08e

Y] ,,Cenext Acer MennmxMbHT EAJl mHGOpMUpa HHBECTUTOPUTE B YIPABISBAHUTE OT HETO
KOJIEKTUBHU MHBECTULIMOHHU CXEMU U JIUIaTa, HA KOUTO MPEIOCTaBsl YCIYTH, Y€ MOJIaBaHe Ha
)Kajou OTHOCHO JeHHOCTTa Ha Y/ cTaBa mUCMeHO B mEeHTpaiaHus odpuc Ha JIpyKecTBOTO Ha
CJIETHUS aJipec:

rp. Codus 1680,

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

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

pabotHo Bpeme: ot 09.00 4. go 17.00 u.

Y] ,,Cenexktr Acer MennmxmbHT EAJ] nHQOpMupa MHBECTUTOPHUTE B YIIPABISBAHUTE OT
HEro KOJIEKTUBHM WHBECTULIMOHHU CXEMM M JIMLATa, Ha KOWUTO MPEJOCTaBsl yCIyTH, 4e
II0IaBaHETO Ha asba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOM, OTHOIICHUS C KIMeHTUTe U MapkeTuHr” Ha Y /[ ,,Cenekr Acer
MenumxmbpHT EAJ], 3aBex1a B crienuaieH THEBHUK MOCTHITUIINTE JKaJIOM Ha UHBECTUTOPHUTE
BbB POH/A, KOUTO ChABPKA TAHHU 32:

- JaTaTa Ha MOoJIy4YaBaHe U YHUKAJIHUS HOMEp Ha *kanobara;

- UIMETO/HauMEHOBaHUeTo U uiaeHTu(ukannonnus Homep Ha nunero (EI'H/EUK), monano
kanbara;

- IMETO Ha CIIY>KUTEJIs, OTTOBOPEH 3a Pa3TJeKIaHETO Ha KanbaTa;

- MEpKHTE, IPEANPUETH BbB Bpb3Ka € XKandara;

- JaTaTta, Ha KOATO € U3MpPaTeH OTTOBOP Ha jkanbaTa, ¥ criocod 3a U3IMpaIIaHeTo My,

- Opost OChLIECTBEHN KOHTAKTH BbB Bpb3Ka € MOJaieHaTa xajoa;

- KpaTKo ChIbp)KaHUE Ha jkanbaTa, 00XBalIamo Hail-MajKo BUAA YCIyra, OIUIAKBaHE WIIN
HCKaHe Ha jkanboroaTesis ¥ crocod Ha MOCThIIBAHE;

- crocod 3a KOMYHHKAIMA C KaJIOOmMoaaTens, 4pe3 KOMTO MOXe TEKyIIO Ja IMoJlydyaBa
UH(pOpMaLus 3a X0/1a Ha pa3riiekaaHe Ha xandara.

Y] ,,Cenexkt Acer MenmmxmbHT EAJ] m3nparia otroBop Ha sxanbormoaarens HE MO-
KbCHO OT 10 paGOTHM THU OT MOAaBaHe Ha XKajbara, a ako TOBa HE € Bb3MOXKHO B paMKHUTE Ha
TO3U CpPOK yBenomsiBa xanoononatens 1 KOH 3a npuunnuTe 3a 3a0aBIHETO U 11OCOYBA CPOK
3a IPUKJIIYBAHE HA IPOBEPKATa U U3TOTBSHE HA OTTOBOP.
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3BeHo “bek oduc, mpogaxOu, oTHOIIEHUS ¢ KIueHTUTEe U MapkeTuHr” Ha Y]l ,,Cenext
Acer MenuxmMbHT EAJ[ B cpok oT 10 paboTHH THU OT Kpasi Ha BCSIKO TPUMECEUneE, B KOETO
¥UMa MOCTHIIMIA >Kajba MU3roTBS HOPMATHUBHO OMNpe/eseHaTa HHpopMaIisa U s U3Mpaiia Ha
Komucust 3a huHanCcOB HAaI30D.

B uHTEpec Ha MHBECTUTOPUTE € MPEIH MOJaBaHe Ha J0rOBOP-NIOPHYKA Ja CE 3al03HAAT C

[Ipocnekra u OcHoBHUS UHGOPMaIIMOHEH TOKyMeHT Ha DoHa, B KONTO ca nHBecTUpaiiu. Te
ca JIOCTBITHU ¥ MOTaT J1a ObJIaT IpeIoCTaBeH: BB Bceku oduc Ha “llenTpanna KoonepatusHa
banka” AJl, kpaeTo ce 3ammcBar As0Be Ha (QOHIOBETEe WM B LeHTpaimHus oduc Ha Y]
,»Cenexkt Acer MenumpxkmbHT® EAJl, xakto n Ha VHTepHeT cTpaHuuaTa Ha JIPY>KECTBOTO
www.selectam.bg.
HuBecTuTOpUTE B JIOTOBOPHUTE (POHJIOBE MMAT BH3MOXKHOCT 3a IOJAaBaHE Ha KaJOU Mpen
Komucust 3a puHAHCOB HAI30p U APYTH IbPKABHU OPTaHH, KAKTO U J1a M3MOI3BAT IPYTH GOpMU
3a U3BBHCHIEOHO pasriieXkJaaHe Ha CIIOPOBE, KOUTO ca Ha Pa3MoJIO’KEHHWE HAa MHBECTUTOpa B
Peny6nuka bearapus.

[Ipn Hechrimacue OT cTpaHa Ha KJIMEHTa C MPEJOCTAaBEHUTE Pa3sICHEHUS U OTrOBOpP Ha
*)anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbPXKABHU OPTaHU, KAKTO U KbM:

Kowmucus 3a punancos Hazop - aapec: p. Codust 1000, V. ,,bynanemia” Nel6, nenrpana:
+3592 94 04 999, enextponna nomia: delovodstvo@fsc.bg

CexTopHa NIOMHUPUTEIIHA KOMHCHS 32 pasriiek/JaHe Ha CIIOpPOBE B 00J1aCTTa HA IEHHOCTUTE
u ycayrute 1o wi. 5, an. 2 u 3 ot 3II1®U u Ha nefitHocTuTe M yeayrute no wi. 86, an. 1 u 2 or
3AKNCIIIKHY, BKIFOYUTEIHO U TIPU MPEIOCTaBsiHE HA ()MHAHCOBH YCIYTH OT Pa3CTOSHUEC B
Te3u cekropu kbM Kommucusara 3a 3ammra Ha norpeOutenute Ha aapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexrponna noma: info@kzp.bg;
UHTEpHET cTpaHuna: www.kzp.bg.

O6ma nomuputenHa komucus kbM Komucusata 3a 3ammra Ha TOTPEOUTEIHUTE ChC
cemanumie rp. Codus, Ha aapec: Tp. Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, tenedon: + 359 2
933 05 65; enextponna noma: info@kzp.bg; nuarepuet ctpanuma: www.kzp.bg.

Menauarop, BIMCaH B €IMHHUS PETUCTHP Ha MEAMATOPUTE 32 U3BBHCHIEOHO Pas3riexkiaHe
Ha CIIOPOBE 10 3aKOHa 3a MenuanusTa: aapec - yir. AxcakoB Ne 5, ten. 02 /92 37 345 unTepHeT
cTpaHuIia: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoeysine u U3no136ane (pasnpeoensne) Ha 00xo00a

,»CenekT JuBnaeHT* He pasnpenens A0XO0J MEXIy MHBecTUTOpuTe cu. [lputexarenure Ha
nsutoBe oT PoHa MOTAT J1a YCBOST yBEJIMUEHATa CTOMHOCT Ha MHBECTULIUATA CH 107 (hopMmaTa
Ha KanuTajioBa revanta (TOJIOKUTENIHA pa3jiivKa MEeXIy MpoAaKHaTa IIeHa W IIeHaTa Ha
npuaoOMBaHe Ha JSUIOBETE), T.€. KaTo MpoAaaaT MPUTEKAaBaHUTE OT TAX sJI0OBE 0OpaTHO Ha
DoHJa UK HA JPYTO JULE.

2.12. Onucanue na uneecmuyuoHHUmMeE UelU HA O002080PHUA (POHO, 6 MOBA HUCIO
Hezoeume (punancoeu uenu (Hanpumep Hapacmeane HA KANUMANA UTU
peanu3upan 00x00), UHEECMUYUOHHA NOJUMUKA (HAnpUMep MepumopuaIna uiu
Ompacnosa cneyuanuzayus), 02PAHUYeHUs Ha UHBECMUWUOHHAMA NOJTUMUKA U
nocoueane Ha nOXeéamume U UHCIMPYMEHMUME UIU NPAGOMOULUAMA 30 3aeMaHe,
KOoumo mozam 0a 0v0am npuiazanu 6 ynpasieHuemo Ha 002060pHusa ono
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HHG@CWZHHHOHHZ/[ yeiau

OcHOBHU WHBECTULMOHHU uenu Ha ,,Cenekt JuBHAeHT™ ca (IpPeICTaBEHU B CIIEAHHUSA
IPUOPUTET):

* HapacTBaHE CTOMHOCTTA HA MHBECTULIMUTE B Js10Be HAa DOHA TOCPEICTBOM peaTu3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JIOXOJI TIPH TIO€MaHe Ha YMEPEH JI0 BUCOK PHUCK;

* OCUT'YpsiBaHE JIMKBUJIHOCT Ha MHBECTULIMUTE HA MPUTEKATEITUTE Ha Jsu1oBe BbB DoHfa.

Hsama CUT'YPHOCT, 4UC ,,CCHCKT I[I/IBI/IIICHT“ € NOCTUITHE HHBCCTUIIMOHHUTEC CHU IICJIN.

HHG@CWZMI/;MOHHCI cmpamecus U noJaumuKa. Kamezopuu akmueu, 6 Koumo Donowvm mooice oa
uHeecmupa.

HNuBectuimonnara crparerus Ha ,,CenekT JMBUIAEHT mNpenBukaa pealu3upaHEeTO Ha
KalWTaJIOBU Te4aaOu OT IIeHHHW KHIKA, MPUXOAH OT JAMBHUACHTH/IOXOIU OT JSJIOBH IEHHU
KHIDKA, KaKTO ¥ TEKYIIH JOXOH OT JBJITOBH IICHHU KHUKA U APYTH (PHHAHCOBU HHCTPYMEHTH.
3a MOoCTUTraHe Ha MHBECTULIMOHHUTE 1IeJIU 11I€ CE€ Mpujlara CTpaTerus 3a aKTUBHO yIIpaBIeHUE
Ha HETOBHs MOPTHEN oT PUHAHCOBU MHCTPYMEHTH U TTAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE menu Ha ,,CenekT duBuaeHT®, YnpamisBamoTo
HpyxecTBo 11e MHBeCcTHpa HaOpaHute cpeiactBa Ha PoHAA NMPEUMYIIECTBEHO B JIMKBUIHU
aKIIMH, TIOMYCHATH JI0 WM ThPrYBaHHW Ha PETyJMpPaHU Ta3apy B 4y KOWHA, aKIMW/II0OBE Ha
I[pyFI/I KOJICKTUBHU MHBCCTUIIMOHHU CXCMHU U B IIO-MaJIKa CTCIICH B ABJITOBU ICHHU KHU>XKAa U
WHCTPYMEHTH ¢ (prKCcHpaHa JOXOIHOCT.

[To-koHKpeTHO, akTUBUTE Ha JloroBopHUs (GOHA Iie ObAAT UHBECTUPAHU B CIECTHHUTE TPYNHU
IIEHHU KHIKA U B PAMKHUTE Ha JIOJTYIIOCOYCHUTE MaKCUMaJTHU TIPOILICHTH

l. akuum B ApyKecTBa M IPYI'M LICHHH KHM)KA, €KBHUBAJCHTHU Ha aKLIWUU B JIPY)KECTBa,
JIOTyCHAaTH IO WIM ThPryBaHM Ha peryiaupad nasap no ui. 152, an. 1 u 2 or 3[I®U unnm
THPryBaHM Ha JIPYT peryJMpaH nasap B bbirapus wim B apyra app:xasa wieHka — 10 90 Ha cTo
oT aktuBuTe HAa DOHAA;

2. aKIIUM B JIPYXKECTBa, THPTyeMH IMpaBa U APYTU [IEHHU KHUXKA, CKBUBAJCHTHU Ha aKIUU B
JIPY’KeCTBa, IOMyCHATH 3a ThProBHs Ha odummalieH ma3ap Ha GoHI0Ba OOpca WM ThPryBaHU
Ha JIPYT peryJupaH masap B TpeTa IbpiKaBa, KOMTO € BKIIOYEH B CITUCHK, 07j00peH oT KOH mo
npeIokKEeHHe Ha 3aMeCTHUK-TIpeiceiaTes, win e npeasuaeH B [Ipasunara na @onna — g0 90
Ha cTO OT akTuBHUTEe Ha DoHIA;

3. 00m1o 10 40 Ha cTo oT akTuBUTE HAa DOHAA:

a) TMpPEeXBBbPSIEMU LEHHU KHMXKA UM HMHCTPYMEHTH Ha MNApU4yHMS Ta3ap, €MUTHPaHU OT
Peny6mnuka brirapust unum npyra appkaBa 4ieHKa;

0) MHCTPYMEHTH Ha NMapU4yHMs Ma3ap U3BBH TE€3U, ThPI'yBaHU HA pEryJIMpaH ma3ap, ako BbpXy
eMUCHSTa WIM EMUTEHTa Ha TE€3UM MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C L€ 3alluTa Ha
BJIOKMTEIUTE WM BJIOrOBeTE, rapaHTupanu oT PemyOmuka bearapus mnm apyra abpikaBa
YJIeHKa, EMUTHPAHU WU rapaHTupanu ot beiarapckara HapogHa 6aHka, OT IIeHTpalHa OaHKa
Ha Jipyra IbpXaBa 4ieHKa, oT EBponelickaTta neHTpaiHa 6aHka, oT EBponelickus cbio3 Wiu ot
EBpomneiickata MHBECTHUIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B CllydyauTe Ha (eaepanHa
I’bp>KaBa - OT €IMH OT YJEHOBETE Ha (eepaiHaTa JbpiKaBa, OT MyOJMYHA MEXIyHapoJHa
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OpraHM3alys, B KOATO Y4JIEHYBa [IOHE €JHA IbPKaBa WICHKA;
B) LICHHU KHM)KAa U MHCTPYMEHTH Ha IapUYHUS M1a3ap, EMUTHPAHU WIM FapaHTUPAHU OT JIMLaTa
no 0. “6” (6e3 Te3u mo 0. “a”), U JOMyCHATH /10 WIX ThPIYBaHU Ha peryjiupaH maszap mo 152,
an. 1 u 2 31I1OU nnu TepryBanu Ha ApyT peryiupan nasap B Pemy6Onvka briarapus niu B npyra
J'bp>KaBa YJeHKa, U JOMyCHATH 3a ThProBHs Ha oduIMajieH na3ap Ha ¢oHI0Ba Oopca Win
THPryBaHU Ha JPYT peryjupaH ma3ap B TpeTa AbprkaBa, KOUTO € BKIIOYEH B CIIUCHKA, 0100peH
or KOH no npennoxkenue Ha 3aMECTHUK-TIpeJCenaTens, uiau € npeasuaeH B IIpaBuiara Ha
donpa;

4. ak1¥ U JSJI0BE HA JIPYTH KOJICKTUBHU WHBECTHIIMOHHH CXEMHU, MOJTYUYHIIN pa3penieHue 3a
U3BbpIIBaHEe Ha JeiHocT cbriacHo JlupexktuBa 85/611/EMO na CbBera W/MiaM Ha JpyTd
KOJICKTUBHM MHBECTUIIMOHHU cXxeMHU 1o cmuchia Ha § 1, 1. 10 ot AP na 3IKUCIAITKHU, cbe
ceganuile B bbiarapus, B npyra abpikaBa WICHKa WM B TpeTa AbpiaBa, OTroBapsiid Ha
n3ncKBaHmsTa HAa Wwi. 38, ai. 1, 1. 5, 6. “a” 3IKUCITKU, npu yciaoBue, 4e ChIIIaCHO YCTaBUTE
U MpaBWiIaTa Ha Te3M KOJICKTHBHU WHBECTUIIMOHHU CXEMHU T€ MOTaT Jla MHBeCTUpaT o010 He
noseude ot 10 HA CTO OT aKTUBUTE CH B APYTYd KOJIEKTUBHU MHBECTUIIMOHHM cxeMu - 10 10 Ha
cto oT aktuBuTe Ha DOHAA;

5. HACKOPO W3MAJICHH TMPEXBBPISIEMH [[EHHU KHIDKA, aKO YCIOBHITA HA EMUCHSATA BKIIOYBAT
MoeMaHe Ha 33bJDKeHHE J1a Ce MCKa JI0MyCKaHe U 1a ObJIaT IOMYCHATH B CPOK HE MO-IBJIbI OT
€/IHa roJIMHa OT U3JJaBaHETO UM 3a ThproBus Ha “bwirapcka gponmoa 6opca” AJl unu Ha apyr
odwunmaneH mazap Ha GoHA0Ba OOpca WM IPYT peryupaH mnasap, pyHKIIMOHUPAI PEeIOBHO,
OpU3HAT M IyOJUYHO JIOCTBIIEH, KOMTO € BKIIOYEH B CHHUCBHK, o700peH or K®H mo
MpEI0KEHUE 3aMECTHUK-TIpEAceaTeNs1, uiu € npeasueH B [IpaBunara Ha @onga — 10 10 Ha
cTo oT aktuBuTe Ha DoHAA,

6. BIOrOBE B KPEAMTHU WHCTHUTYIUH, TUIATUMU TPHU TOWCKBAHE WIIU 32 KOWTO CHIIECTBYBA
paBOTO Ja OBJAT U3TETJICHU O BCIKO BpPEME, M C JaTa J0 IMaJieX He rmoBeue oT 12 Mecena;
KPEUTHUTE WHCTUTYIIMH B TpeTa JAbp)kaBa TpsAOBa Ja cra3BaT MpaBWiIa U Ja ca OOEKT Ha
Haj3op, kouto KOH 1no npemyioxkeHne Ha 3aMECTHUK-TIPE/ICEAATENs] CMATA 3a €KBUBAJICHTHU
Ha TE3M ChIVIaCHO NpaBoTO Ha EBpomnelickus cpro3 - 10 40 Ha cTo oT akTuBUTE HA DOHAA;

7. nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, BKIIFOUMTETHO €KBUBAJICHTHH HA TAX HHCTPYMEHTH,
3a/bJDKEHUSATA 110 KOUTO MOTaT Aa ObAaT U3IIBJIHEHHU Ype3 MapuyHO IJallaHe, JOIMyCHATH JI0
THPrOBUS WM ThPIyBaHU Ha peryiupan naszap no uwi. 152, an. 1 u 2 or 311®U unu tepryBanu
Ha JIpyT perynupas nasap B PenmyOnuka bbirapus niam B AbprkaBa 4ieHKa, KAKTO U IOIyCHATH
710 THProBuUs Ha ouiimaieH nasap Ha (oH10Ba OOpca MM ThPTYBaHH HA PYT PETyJIUpaH na3ap
B TpeTa Jbp)KaBa, CBhIJIACHO CIUCBHK, 0100peH oT K®H mno mpemnoxeHne Ha 3aMECTHHK-
npezcenaTens Wid TpeABUICH B mnpaBwiaTa Ha DoHnma, W/WMiaM IepuBaTUBHH (PHHAHCOBU
UHCTPYMEHTH, ThPIyBaHU Ha U3BBHOOPCOBH Ia3apy, OTTOBapALIM Ha yCIOBHTA O 4. 38, ai.
1, . 8 SAKUCAIIKU — no 10 Ha cro ot aktuBute Ha DoHpa;

8. mpyru nonmyctumu chraacHo wi. 38, an. 1 3AKWUCAIIKHY neHHn KHIKA U HHCTPYMEHTH HA
napuyHus naszap — 10 10 Ha cTo oT akTuBUTE Ha DOHIA;

9. APyTu AOIMYCTUMU OT 3aKOHA INCHHM KHHKA U MHCTPYMCHTHU HA IAPHUYHUA I1a3ap, U3BBH

IIOCOYCHUTE B T. 1 - 8, BKJIFOYUTCIIHO TaKHMBA, KOUTO HE Ca NOIMYCHATH 0 U/AIIH ThpryBaHU Ha
peryjiupad Iasap, KaKTO H (bl/IHaHCOBI/I HHICKCH, JIUXBCHU IMPOUCHTH, BaJlyTa W BaJIyTHU
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KypCOBE, IOKOJIKOTO € pa3pelleHo oT 3akoHa — 10 10 Ha cTo oT akTuBUTE HA POHAA.

YpaBigBamoTo IpyKECTBO MOXKE Ja MHBECTHUpa He moBede oT 10 Ha cTO OT aKTUBUTE Ha
@doH/a B IICHHN KHI)Ka M HHCTPYMEHTH Ha TAPUYHUS T1a3ap, pa3IndHu OT Te3u mo T. | - 8.

JoroBopausT @oHJ HE MOXe Jla MpuAoOUBa LIeHHU (01aropojHHU) METaau U cepTUPUKATU
BBPXY TAX.

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

PeryJimpaHu nazapu B TpeTH Ibp:KaBH

ABcTpasust Australian Securities Exchange

Anbanust Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

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

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

London International Stock Exchange
Aquis Stock Exchange

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

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

Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bers
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Owman Muscat Securities Market

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

Pycka Teproseka cucrema RTS/ RTS Stock Exchange
Moscow Exchange
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Caynurcka Apabust Saudi Stock Exchange/Tadawul
CAIIL NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepna MakenoHus Macedonian Stock Exchange
Cunramnyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitmann Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
OUIUIKMHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunsu Santiago Stock Exchange
[Ieiinapust Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
OsxHa Kopest Korea Exchange
SAnonus Tokyo Stock Exchange

,»Cenekt JluBunmeHT” € ¢ riiodasieH (JOKyC M HE ce OrpaHHYaBa Mo reorpadCKu WM CEKTOPEH
npuniun. [Tpu HOpManHu oOcTosTENCTBA, ,,CenekT MBUACHT Bh3HAMEpsBa a MHBECTUPA
OCHOBHO B aKIIMH, JOTYCHATH JI0 WM ThPTYBaHH Ha perynupanute nazapu B CAILl, 3amagna u
HenTtpamua EBpona, O6eauaenoto Kpancrteo, Kanama, ABcrpanus, Snonus u ap.

,»CenekT [uBHIeHT” 1€ WHBECTHpPA MPHUBICYECHUTE CPEJICTBA OT €MHUTHpPAHE Ha JISJI0OBE
MPEeAMMHO B aKIIMM HA KOMIIAHUH C TOJIEMHU Ma3apHU U IUBUACHTHH JOXOJIHOCTHU HaJl CPEIHUTE
3a choTBeTHHUsI mazap. llorenmmanau wHBecTHnmu 3a DOHIAa ca KOMIAHWM C Ta3apHa
kanutanuzanus Hag 500 MuIH. 1oi1apa, KOUTO Mpe3 MOCIEIHUTE NET TOANHU Cca pealnu3upaliu
rnevayda v ca U3IUIaIaiu JUBUIECHT.

B no-manka crenen ®OHABT Il€ MHBECTUPA B AaKIMW/II0BE Ha JAPYrHM KOJEKTHBHHU
MHBECTUIIMOHHH CXEMU U B IBJITOBU LIeHHU KHIXKa, JILIK 1 B 1pyru uHCTpyMEHTH ¢ pukcupana
JOXOJHOCT, BKJ. 0aHKOBM Aeno3uTH. KoHKpeTHaTta CTpyKTypa Ha aKTUBUTE IIE 3aBHCHU OT
MOMEHTHUTE IIa3apHU YCJIOBUS M 1€ € JAMHAMHU4YHAa B TPAaHULUTE Ha TOPENOCOYEHUTE
OTrpaHUYECHUS.

ﬂpy&'l/l UHBECMUYUOHHU cmpamecuu U MexXHuKu. Peno coenxu.

,Cenekt JluBumeHT Bb3HaMepsiBa Ja MHBECTHpPA OCHOBHO B aKUWH, JOMYCHATH 10 WU
ThpryBaHu Ha perynupanute nazapu B CAlll, 3anaana u Llentpanna EBpona, O6ennneHoro
KpanctBo, Kanaga, ABctpanusi, Slnonus u ap.

@OHIBT 1Ie MHBECTUPA B KOMIIAHUM, KOMTO Ca Ia3apHU JIMJEPHU CbC CPaBHUTEIHO HHCKA
33 UIXKHAJIOCT U CIIOCOOHOCT Jja TeHEepUpaT Napu4HU MOTOLM 3a aKLIMOHEpUTE 1oA (opmara
Ha TUBUJICHTH.

3a ympasienuero Ha ,,Cenekt J[MBUACGHT ce M3MON3Ba cTparerusra OasupaHa Ha ,value
WHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE U3pa3siBa B MOJJOUPAHETO HA KOMITAHUH C

21

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codus 1680, bya. Bba2apus Ne58, 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

rojsiMa ma3apHa KamuTaau3allys, BUCOKA AUBHUJICHTHA JOXOJHOCT U ThPIyBally Ce MPU HUCKU
koeunmenTn (1ieHa/meyanba Ha akuus W II€HA/CYETOBOJHA CTOWHOCT Ha akmus) 3a
OTKPHUBAHETO Ha TOJIIEHEHN U HAAIICHCHW EMHUTEHTU C€ M3MOoJN3Ba (DyHJAaMEHTaJeH aHaIu3
(cpaBHUTEIICH aHAJIN3, METO]T Ha INCKOHTUPAHN TTAPWYHH ITOTOIH) U TEXHUYECCKH aHAIN3 KaTo
MOTBBPKJICHUE 32 BXOJ U M3X0J. B 3aBHCHMOCT OT OYaKkBaHHUATA MOXE Jla C€ MOAIbpPIKA MO-
BHCOKO HJTU TIO-HUCKO TETJIO Ha OIpeJielieHaTa IbpiKaBa, CeKTOP WIH €MUCHS CIIPSIMO TETIIOTO
B OeHUMapKa.

BenumapkbT, KOHTO ce M3MONI3Ba 3a OICHKAa Ha pesynrarute Ha JloroBopuusi ®ouu, e
BBTPELIHO KOHCTpYHpaH cbetosii ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.

*Cwenacno pewenue na YC na BHB, om 01.07.2018 e. ce npeycmanoésea uzuucieHuemo Ha
CO®UBOP. Om cvwama oama unoekcom CODPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEeO HA 8bMPEUHO KOHCmpYyupanus benumapk Ha Ponoa.

3a MOCTUIaHEe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopHus DoH7 YnpaBisBamoTo
JpykecTBO MOe /1a puiiara 1 MoAXOAsIIH CTPATeruH M TEXHUKH 3a MPpena3BaHe OT Ma3apeH,
BAIyTeH U JAPYrH pUCKOBe (“XeIKupaHe™): CHeNKU C ONUUH, (ProubpcH, cyarnoBe U JIpyru
nepuBatu. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHHUTE €M U OrpaHuyeHus Ha ,,CenexT
JuBHIeHT", TaKMBA CTPATETUU U TEXHUKU MOTaT J1a ObJIaT U3MOJI3BaHU TOHSIKOTa, MO MpeIeHKa
Ha YmpasnsBamoro JlpyXecTBO W 3a yBeIMYaBaHE Ha JIOXOJAHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JEpUBATU Ca CBbP3aHHU C PA3IMYHU U I10-BUCOKHU PUCKOBE, OTKOJIKOTO IPU
TpaJIUIIMOHHUTE UHBECTULINH, HO BHIIPEKH TOBA M3IOJI3BAHETO HA TO3U TUIT UHCTPYMEHTH HsMa
Jla ToBNUsie BbpXY puckoBus npodun Ha donna. Hiama curypHoct, ye mogoOHU CAETKU H
TEXHHUKH, aKO OBJAT OCHIIECTBEHH, 1€ OBAAT YCHENIHH. Bb3MOKHOCTTA 3a M3MOI3BAHE Ha
MIOCOYEHUTE CTPATETUH U TEXHUKU MOJKE 12 ObJie OrpaHUYEHA OT Ma3apHUTE YCIOBUS, KAKTO U
OT peryJIaTUBHHU NpaBUJia U U3UCKBAHUA.

JloroBopHUAT (OH MOXKE Ja M3MOJI3Ba TEXHUKH U HHCTPYMEHTH, CBBP3aHU C MPEXBBHPISIEMH
[EHHU KHIKa U MHCTPYMEHTH Ha Mapu4HUs Mazap 3a epeKTUBHO ymnpaBjieHHe Ha MmopTdeiin,
NpeCTaBIsIBAIld JOTOBOPU 3a TMOKYNKa MM Tpojaax0a Ha (PUHAHCOBH MHCTPYMEHTH C
YTOBOpKa 3a 00paTHO U3KYITyBaHE (PEro CAENKH), IPU YCIOBUE Ye CACIKUTE Ca UKOHOMUYECKU
MOJIXO/IAIIH, PUCKOBETE, MPOU3THYAIIN OT TAX, Ca a/IeKBaTHO UACHTU(HUIIMPAHU B MTpOIEca Ha
yIpaBlieHHE Ha PUCKA U TPU YCJIOBHE, Y€ CIy>KaT 3a U3II'BJIHEHUE Ha TIOHE €IHA OT CJICTHUTE
LEJIN:

1. HamansiBaHE HA PUCKA;

2. HaMaJIsIBaHE Ha Pa3XOJUTe;

3. reHepupaHe Ha TOMBIHUTETHU MPUXOJHU 33 KOJEKTUBHATA MHBECTHIIMOHHA CXEMa C
HUBO Ha pHUCKA, KOETO CHOTBETCTBA HA pPHUCKOBHA I mpodmi W Ha TMpaBWwiaTa 3a
nuBepcuUKaIsa Ha PUCKA.

W3non3BaHeTo Ha peno CHAENKUTE HE MOXE Ja BOJIU J0 NMPOMSHA B MHBECTULIMOHHUTE
HEeNMU W OTpaHUYEHHS WIM /0 3aBHUIIaBaHe HAa pUcKoBUA mpodun Ha DoHOa, TOCOUYEHU B
MOCOYEHH B MpaBMJIaTa, MPOCIHEKTa W TpaBmiata, oJo0peHu or Komucusra, chOTBETHO
3aMEeCTHUK-TIpeiceqaTelsl.

I[OFOBOpHI/IHT q)OHI[ MOZKC 1a CKJIKOYBA pCIo CACIKUTE CaMO aKo:

1. HacpemHuTe CTpPaHW NO TAX Ca KPEAUTHH WM (PUHAHCOBU MHCTUTYLIUH, KOUTO
IOJUJIEKAT Ha NPYACHIHAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OpPIraH OT JbP)KaBa 4WICHKA
WIM Jpyra AbpkaBa, crpaHa no Cnopaszymenuero 3a OpraHuszanusra 3a MKOHOMHUYECKO
CBTPYIHUYECTBO U Pa3BUTHE.
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2. Te ca ¢ (MHAHCOBH MHCTPYMEHTH, B KOUTO DOH/Ia MOXKE J]a HHBECTUPA CBHITIACHO YJl.
38 3AKUCHIIKU, nactosmute [IpaBuna u [Ipocnekra cu.

Horosopuust ®oupg mnpencraBs Ha KOH B nepuoanynuTe (UHAHCOBH OTYETH OTIEIHO
uHpOpMaLUs 3a BCUYKM (PUHAHCOBM HMHCTPYMEHTH, 3aKyINEHH, ChOTBETHO MpPOIaJCHH B
pe3yaTaT Ha pemno CAENKH 1o T. 1, paskpuBaiku wHGoOpMaims 3a oOmara CTOWHOCT 3a
JefCTBAIUTE KbM J1aTaTa Ha U3TOTBSIHE HA OTYETA JOTOBOPH.

[Tpu ckaroyBaHE Ha PENO CHAECNKUTE pUCKOBaTa ekcrosuius Ha POoHJa KbM BCSKa OTAETHA
HacpelllHa CTpaHa He MOXKe Ja HaaxBbpysg 10 Ha CTO OT aKTHUBHUTE UM, KOTAaTO HacpellHaTa
ctpana e 6anka o 38, an. 1, 1. 6 3AKWCIIIKHW 1 5 Ha CTO OT aKTUBUTE B OCTAHAJIUTE CIIy4awu.
JoroBopuusT @oH MOXKEe 2 CKITFOUBA PETIO CACIKH 3a MOKYNKa Ha (PMHAHCOBH HHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KyIlyBaHe OT MpojaBaya Ha II€Ha U B CPOK, OMNPEEIICHU B
JIOTOBOpa MEXJy ABETE CTpaHW, WIM OOpaTHH PEro CAEIKH, IPU CIa3BaHE Ha CIEIHUTE
YCIIOBUSL:

1. JIoroBopbT U3pUYHO Aa MPEIBHK/IA BB3MOXKHOCT 3a MPEJICPOUHOTO My IpEKpaTsIBaHe
oT ctpaHa Ha PoHJA, IPU KOETO CHIIUAT Ja U3KYIH OOpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
UHCTPYMEHTH, MPEAMET Ha JOrOBOpa, WM Jia MOJyYd 0OpaTHO IbJIHATA MapUYHa CyMa;

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHja He TpsAOBa Ja BB3NPEMSITCTBA
U3IIBJIHEHUETO Ha 33JIbJDKEHUETO MY I10 BCSIKO BpeMe Jla U3KyIyBa 0OpaTHO JsUIOBETE CH IO
HCKaHEe Ha TEXHUTE MPUTEKATEIIH;

2.a. CpoyHH pero CACTKH W OOpaTHH PEro CHENIKH, YHUATO MPOIBIDKUTEITHOCT HE
HA/IBHILIABA CEIEM JHH, CE CUMTAT 3a CAEJKU, YAUTO YCIOBUS MO3BOJIsABAT DOHABT MO BCIKO
BpeMe J1a U3KYITH OOpPaTHO aKTHUBUTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOMUTO MOTaT J1a ObJaT 00EKT Ha perno cAelka, ca:

a) MHCTPYMEHTH Ha MApUYHMS MMa3ap 1o cMUchia Ha wi. 38, an. 1, 1. 9 ot 3AKMUCAIIKU;

0) obnuranuu, U3AaJeHU WIM TapaHTHpPaHU OT AbprKaBa WIEHKa WM JIpyra AbpiKasa,
ctpaHa no Cnopazymenuero 3a OpraHuzanusaTa 3a HMKOHOMHUYECKO CBHTPYAHHUYECTBO U
pa3BUTHE, TEXHU UEHTpadHU OaHKH, TEXHH OpPraHd Ha MECTHOTO CaMOYINpaBieHHE, OT
EBponeiickata neHnTpaiHa Oanka, EBpomeiickara MHBECTHUIIMOHHA OaHKa WM OT IyOJU4YHA
MEXIyHapoJHa OpraHu3alus, B KOSTO WIEHyBa IMOHE €JHAa IbpXKaBa 4IEHKa, KaKTO U
KBAJM(PHUIMPAHU THITOBU LEHHU KHIDKA, U3AJICHH WM TapaHTUPaHU OT TPETH ABPIKaBU C
KpEAUTEH PEUTHHT, HE MO-HUCHK OT WHBECTUIMOHEH, MPHUCHIEH OT areHIus 3a KpeIuTeH
peitunr, peructpupana wiu cepruduuupana coeriacHo Pernmament (EC) Ne 1060/2009;

B) aKI[MH WJIH JSI0BE, U3a/IeHU OT KOJIEKTUBHA HHBECTHUIIMOHHA cXeMa, 1o ui. 38, an. 1,
1. 5 3SAKUCAIIKH;

r) obyuranuu, ThpryBaHU Ha perysivpaH na3ap B IbprkaBa WICHKa WIH JIpyra AbpiKaBa,
ctpaHa no Cnopazymenuero 3a OpraHuzanusaTa 3a HMKOHOMHUYECKO CBHTPYAHMUYECTBO U
pa3BUTHE, THPTOBUATA C KOUTO OOJIUTAIMU € JOCTAThYHO JTMKBU/IHA;

1) aKIIM¥, THPT'YBaHU Ha PETyJIMpaH na3ap B AbprKaBa WIECHKa W ApYyra JbpikKaBa, CTpaHa
no CriopazymenueTo 3a Opranuzanusira 3a UKOHOMUYECKO ChbTPYIHUYECTBO U Pa3BUTHE, IPU
YCIJIOBUE Y€ TE3U aKLUU ca BKIIOYEHU B UHAEKC, MOAIbPKaH OT TO3H Masap.

DOoHIBT MOXKE J1a CKJII0YBA PEIo CIENKHU 3a mpoAak0a Ha (UHAHCOBU MHCTPYMEHTH C
YrOBOpPKa 32 00paTHOTO MM M3KYIyBaHE OT cTpaHa Ha DOH/a Ha IIeHA U B CPOK, ONPEICIICHH B
noroBopa Mexay crpanute. [Ipu HacTenBaHe Ha manexa DoHIa € JUTbXKEH Ja pasmonara ¢
JIOCTaTBhYHO CPEJICTBA 3a M3ILIAILAHETO Ha CyMaTa, JOrOBOpPEHA 32 00paTHOTO M3KYIyBaHE Ha
(buHAHCOBUTE UHCTPYMEHTH.
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HHGQCWZUL;MOHHM OocpaHu4eHus

1.YnpapnsBamoTo ApyKeCTBO HE MOXKE J1a HHBECTHUPA MOBeYe OT 5 Ha CTO OT aKTUBHTE
Ha ®oHga B MpexXBBHPIISIEMH [ICHHU KHUKA WM B MHCTPYMEHTH Ha MApUYHUSA T1a3ap, U31aCHI
OT €JIHO JIHIIE.

2.YTIpaBIIIBAIIOTO JIPYKECTBO HE MOXKE Jla HHBeCTHpPa 1moBede oT 20 Ha CTO OT aKTHBHUTE
Ha ®oHga BB BIOTOBE B eAHO nuile mo 4. 38, an. 1, T. 6 or 3AKUCIIIKH.

3.PuckoBara excrio3uius Ha @oHIa KbM HAaCpEIIHATA CTPaHa 10 C/CNKA C JCPUBATUBHH
(¢buHAHCOBU MHCTPYMEHTH, THPTyBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOXKe Ja HaaxBbpist 10 Ha
CTO OT aKTHBMTE, KOTaTO HACPEIIHATA CTpaHa € KpeIUTHA MHCTUTYLMs 1o 1. 38, ai. 1, T. 6 oT
3AKNUCIIIKH, a B ocTaHanuTte ciaydau - 5 Ha CTO OT aKTHBUTE.

4. YrpaBisBaiioTo ApyKecTBO Moxe J1a uHBectupa /10 10 Ha cto oT akTuBUTE HA DOHAA
B MPEXBBPJSIEMH LIEHHU KHI)Xa WM B MHCTPYMEHTH Ha MApUYHUS Na3ap, U3JAJEHU OT €HO
JUIIE, CaMo TIPH yCJIOBHE, Y€ 001I1aTa CTOWHOCT Ha MHBECTHUITMUTE B JIMIIATA, BHB BCIKO OT KOUTO
TS UHBECTHPA MOBEYE OT 5 Ha CTO OT CBOMTE aKTUBHU, HE HaJBUIlaBa 40 HAa CTO OT aKTUBUTE Ha
®onma. OrpaHMUEHUETO MO TPEIXOJTHOTO M3PEUEHHE HE C€ TMpUara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIMHU, BbPXY KOUTO C€ OCBHIIECTBSIBA MPYACHIIMAIECH HA/130p, KAKTO U KbM
CICIKUTE C W3BBHOOPCOBO THPryBaHW [€PUBATHH (PUHAHCOBH HWHCTPYMEHTH C TE3H
uHCcTHTYIUH. [Ipy n34ncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBHTE 0 U3PEUYEHHE MEPBO HE CE
B3€MAT MPEBUJI MPEXBbPIIEMUTE IIEHHU KHUKA U MHCTPYMEHTHUTE HA MAPUYHMS Ma3ap 1o T. 6
u’7.

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

6. YrpaBisBaIoTo IpyKecTBO MOKE Jla MHBECTHUpPA /10 35 Ha cTO oT akThBUTE Ha DoHIa
B MPEXBBHPJISIEMH [IEHHU KHI)KA U MHCTPYMEHTU HA MapUyHUA 1a3ap, U3JaJeHu OT €IHO JIUIIE,
aKO IIEHHUTE KHI)Ka U MHCTPYMEHTUTE Ha MTapUyHUs Nazap ca U3AaJeHU WA FrapaHTUPAHU OT
Penybnuka bearapusi, qpyra appkaBa 4iIeHKa, OT TEXHH MECTHU OpraHu, OT TpeTa JbprKaBa
WM OT MMy OJIMYHA MEXIyHApO HA OpTaHU3aIHs, B KOSITO YWICHYBA MTOHE €/IHA JbprKaBa WICHKA.

7. @OHIBT MOXE J1a MHBECTUPA 10 25 Ha CTO OT aKTHBHUTE CH B TIOKPUTHU OOJIHTaIlUU.
OO0maTa CTOMHOCT Ha MHBECTUITUUTE 110 U3PEUEHUE ITbPBO, HATXBBPIISAIIN OTPAHUYECHUETO TI0
ain. 1 3a eKCrno3uluKu KbM €IMH EMUTEHT, HE MOKe Ja HaaAXBbpJs 80 HAa CTO OT aKTUBHUTE HA
KOJICKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpiiseMuTe IEHHU KHUKAa U MHCTPYMEHTHUTE Ha
MapUYHM Ma3ap no T. 6 ¥ 7 He ce B3eMaT MPEBU/I 32 LIETUTE HAa OTPAaHUYECHHUETO TI0 T. 4.

8. lnBecTUIIMOHHUTE OTpaHUYCHHS 10 T. 1 - 7 He MoraT 1a Ob1aT KOMOWHHUPAHHU, KOTaTO
B pe3ysiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uWHBecTHnmuTe Ha DoHma B
MPEXBBPIISIEMH [IEHHU KHUKA WM UHCTPYMEHTH Ha apUYHUSA MMa3ap, U3/1aJICHU OT €IHO JIUIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U €KCMO3ULIUATA KbM CHIIOTO JHIIE, Bb3HUKHAIA B PE3YJITAT
Ha CJICTIKH C ICpUBATUBHU (PMHAHCOBU MHCTPYMEHTH CBITIACHO T. 1 - 7, 111e HaaBUIIHK 35 HA CTO
oT aktuButTe Ha DoHa.

9. Jlpy>xecTBaTa, BKIIFOUCHH KbM €JHa TPyTa 3a [EJUTE Ha ChCTAaBIHE Ha KOHCOJIUIUPaH
(UHAHCOB OTYET CHIVIACHO MPHU3HATUTE CUCTOBOIHH CTAaHIAPTH, CE€ PA3TIIEKIAT KATO €THO
JIMILIE TPU MPUJIaraHe Ha OTPaHUYCHUSATA IO TPEAXOTHUTE TOUKH.

10. OOmara CTOHHOCT HAa WHBECTUIIMUTE B TIPEXBHPJISEMH I[EHHU KHIDKA WIH
MHCTPYMEHTH Ha TApUYHUS Ta3ap, EMUTUPaAHU OT JAPYXKECTBaTa B €lIHA IpyIa, HE MOXE Ja
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HaaxBbpisd 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

11. IIpu u3uucnsBaHe Ha puckoBaTa excro3uius Ha JId kbM HacpeliHara cTpaHa, ce
U3I0J13Ba TOJIOKUTENIHATA T1a3apHa CTOMHOCT Ha M3BBHOOPCOBO THPryBaHUs IEpUBATHBEH
JIOTOBOP C Ta3u HacpemnHa crpana. [lozuuure Ha JI® B 1epuBaTUBHU UHCTPYMEHTH C €1HA U
ChlIl[a HACPEIIHA CTpaHa MOrat Ja ObJaT HeTHpaHH, ako Y /[ Moxke Ja rapaHTHpa MpHJIaraHeTo
Ha CIIOPAa3yMEHUsTA 3a HETUPAHE C HACPEIIHaTa cTpaHa oT uMero Ha [I®. Hetupane moxe na
ObJle U3BBPLIICHO CaMO Ha EKCHO3MLUUMH B HW3BBHOOPCOBO THPIyBaHW JEpUBATHBHU
MHCTPYMEHTH C €JIHa M Cbhblla HacpemHa crpaHa. He ce paspemaBa HeTHpaHe C Apyru
€KCIIO3UIIMHU Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa KbM ChIaTa HACPEIlHA CTPaHa.

12. Tlpu u3uucnsBaHe Ha pUCKoOBaTa ekcro3umus Ha JI® kbpM HacpemHaTa cTtpaHa Y /]
B3e€Ma NpeIBHJ OrpaHUYeHusATa Mo T. 1 — 3 ako celiecTByBa obesneueHne. O6e3neyeHneTo
MO3Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y]l Moke Ja rapaHThpa IpuUjaraHeTo Ha
CIIOpa3yMEHMATA 3a HETUPAHE € Ta3u HacpelHa cTpaHa oT uMero Ha J{d.

13. V]I u3uucnsiBa orpaHUYCHUATA 32 KOHIICHTpanus Ha eMuTeHTa 1o T. 1 - 10 BB3 ocHOBa
Ha 0a3oBaTa EKCHO3MLMS, Bb3HUKHAJIA Ype3 M3MOJI3BAHETO Ha JCPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH ChITIACHO METO/1a Ha MOETUTE 3abKEHHUS.

14. Tlpu u3uuCleHHEeTO Ha PHUCKOBa ekcro3uius Ha JI® KbM HacpelHa cTpaHa Io
M3BBbHOOPCOBO THPryBaH JIEPUBATUBEH MHCTPYMEHT 1o wi. 45, T. 4 u 5 ot 3AKNUCAIIKU, Y
TpsOBa J1a BKIIIOYBA NPH MU3UUCIIEHUATA BCIKA PUCKOBA €KCIO3MLIMS KbM HacpelllHa CTpaHa Mo
U3BBHOOPCOBO THPryBaH J€pUBATUBEH HHCTPYMEHT.

15. PuckoBata excno3unus Ha JId xkbM HacpemiHa CTpaHa B Pe3yJiTaT Ha CIEIKU C
U3BBHOOPCOBO THPI'yBaHU JAECPUBATUBHU MHCTPYMEHTH M TEXHUKH 32 €(EKTUBHO YIIPABICHHUE
Ha MOPTQEiT ce BKIIOYBA MPU U3YHUCIIIBAHETO Ha mparoBeTe mo 4wi. 45 u 46 3JIKUCIITKU.
PuckoBe, cCBbp3aHu € U3I0J3BaHETO HA TEXHUKHU 3a €PEKTUBHO YIIPaBICHHUE Ha nopTdeiina
M3n013BaHETO HA PENO CHAEIKU € CBBP3aHO C ONPEIEICHU PUCKOBE, KaTO HAIPUMEP PUCK OT
HEU3IIBIIHCHUE HA 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @OHIBT MOKE 1a IPUCTHIIN
KBbM peaJn3upaHe Ha NOJIYYeHOTO obe3nedyeHne. AKo o0e3neueHneTo e moJl popmara Ha IIEHHU
KHUKa, ChILIECTBYBA PUCK MpoJak0daTa My J1a JJOHECE MO-MAJIKO OT NPEAOCTaBeHUTE NapU4HU
CpeICTBa, HE3aBHCHMO Jald TMOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3MeYeHUeTo,
HEeOJIaronpusTHU Ma3apHU JBM)KEHUs, BIOLIABAHE HA KPEIUTHHS PEUTHMHI HA €MHUTEHTa Ha
00e3MeueHneTo WIM HEeIMKBHJIHOCTTA Ha Ta3apa, Ha KOWTO c€ ThpryBa 00€3IEeYEHUETO.
CpoTBETHO, ako 00e3nedeHneTo € noJ opMaTa Ha MAPUYHU CPEACTBA, CHILECTBYBA PUCK T€
Jla ca HEJNOCTaThbYHM 3a 3aKyllyBaHEe Ha ChHIIUS OpoW LEHHH KHIDKA, KOMTO ca Owin
IIPEeIOCTaBeHN 1o caenkara. OT Agpyra CTpaHa, pEeMHBECTUPAHETO HA IOJYYEHOTO IAPUYHO
o0e3rneyueHne, MoIydeHo 10 PETIo CACTIKH, BKIIYBA PUCKOBE, CBbP3aHHU C BHJIAa HA HATIPAaBEHUTE
MHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA HAa MApUYHO 00€3MeUeHre MOXKe J1a CIIaJHe o]l CyMaTa,
JbJKUMa Ha KOHTPareHTa.

Bcewnuku aktusy, noiaydenu ot J1d B pe3ynTar Ha U3M013BaHE HAa TEXHUKH 32 €(DEKTUBHO
ynpaBiieHue Ha opTdeiina, ce pasriexaar Kato 00e3neueHnue U OTTOBAPST Ha KPUTEPUHUTE TIO
T. 15.1.

15.1. B cnyuawure, xorato 3a J{® ce U3BBPIIBAT CENKH ¢ U3BEHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ U3IO0J3BaT TEXHUKU 3a €(QEKTHUBHO YINpaBlIeHUE Ha MopTdeilna, BCIKO
o0e3neueHue, N30JI3BaHO 3a HaMaJIsIBAaHE HA PUCKOBAaTa EKCIIO3ULIMS KbM HacpelHaTa CTPaHa,
[0 BCSIKO BpEME OTroBaps Ha CIEOHUTE KPUTEPUM, KAaKTO ca ompezaeineHu B Hacokure 3a
KOMIIETEHTHUTE OpPraHu U Apyxecrtsara, ynpasisasamy [IKUIILK:

15.1.1. AMKBUIHOCT - BCAKO 0Oe3MeueHne, KOeTO He € MOIYYeHO B MApUYHU CPE/ICTBA,
CJIe[IBa /1a MMa BUCOKa JMKBUIHOCT U J1a CE ThPr'yBa Ha PEryJupaH na3ap Wikl B MHOTOCTpaHHA
cucTeMa 3a ThProBHs C NPO3PAayHO OIpENeNIsHE Ha LEHUTe, Taka 4e Ja MOoxe Ja Oble
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npoaaneHo ObpP30 Ha IeHa, OJM3Ka A0 OCTOMHOCTSIBAHETO MPEAH MpOoAaxdara; MOTyYeHOTO
obe3nedeHue ciiesiBa J1a OTroBaps Ha u3nckBanusTa Ha uwi. 49 3JIKUCAIIKU;

15.1.2. omeHsiBaHe - MOJTYYEHOTO O0OE3MEeUYEHHE Clie/IBa Jja Ob/e OICHSIBAHO HAl-MaJKO
eJVH BT HA JICH ¥ aKTHUBH, ITOKa3Ballld TOJIIMa M3MEHYMBOCT Ha IICHATa, HE CJIe/IBa Ja Ce
npueMar Kato oOe3leueHHe, OCBEH ako He ca MPEIBUACHH JOCTaThYHO KOHCEPBATHBHU
paBHUIIA HA EBEHTYAJTHU 3aryoH;

15.1.3. kauecTBO Ha €MHTEHTa - MOJYYEHOTO OOE3MeyYeHHEe CIe/IBa /1a € C BHCOKO
Ka4ecTBO;

15.1.4. xopenarusi - 00€3MEUYCHUETO, MOITYYCHO OT KOJEKTUBHATAa WHBECTUIIMOHHA
cxema, cienBa ja ObJie U3aIeHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTpareHTa v OT KOWTO
Ce OYaKBa Ja He MPOSIBU CHITHA 3aBUCHMOCT OT Pe3yJATaTUTE OT JEeHHOCTTa Ha KOHTPAreHTa,

15.1.5. nuBepcuduxanuss Ha oOe3MeueHUueTo - O0E3MEeYeHHETO cienBa Ja Obae
TUBEpCcU(PHUIIMPAHO MO OTHOIIEHUE HA TbpPXKABH, Ma3apyu U €eMUTEHTH, KaTO PUCKBT 3a JaaeH
eMuTeHT He HaaxBbpyisg 20% OT HeTHaTa CTOMHOCT Ha aKTHBUTE Ha KOJIEKTHBHaTa
WHBECTHUIIMOHHA CXeMa |

15.1.6. puckoBeTe, CBBp3aHH C YIPABICHUETO Ha OOE3MEUEHHETO - TE3H PHCKOBE
cienBa Ja ca WACHTU(DUIMpaHHW, YIPaBIsIBAHK W CMEKYEHH IOCPEJICTBOM Tpoleca 3a
yIpaBJIeHUE Ha PUCKa,

15.1.7. npu npexBBpISHE Ha A5 NOIYYEHOTO oOe3neveHue ce AbpxKu ot [lenosuraps
Ha J|®D;

15.1.8. J1® moxe aa NpUCTBHIM KbM H3MBIHEHUE BHPXY MOIYYEHOTO 00e3MedeHue 1o
BCSAKO BpeMme 0e3 M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JJ00peHHe OT Hed;

15.1.9. menmapuuyHOTO 0OE3MEUYCHHUE HE MOXKE JIa Ce TPO/IaBa, PEMHBECTHUPA HITU 3aJ1ara;

15.1.10. napuaHOTO 0OE3MEUECHNE MOXKE camo Jia ObJIe:

a) BJIOKEHO Ha JIeTO3UT B Jiuue 1o ui. 38, an. 1, 1. 6 3SAKUCAIIKH;

0) MHBECTHPAHO BbB BUCOKOKAUECTBEHH IbP:KaBHU LIEHHU KHUXKA,

B) M3IIOJI3BAHO 32 ILIEJHMTE HAa OOpaTHU PEemo CHENIKH, NMPH YCIOBUE Y€ CACIKUTE ca C
KPEIUTHU WHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHnuaieH Haazop, u ye [TIKUIIIK moxe mo
BCSIKO BpeMe J1a TIOJyYd OOpaTHO IMbJIHATA MapuiHa CyMa 3a€HO C JBJDKHUMHUTE JTHXBH;

') THBECTHUPAHO B KPaTKOCPOYHH (DOHIOBE HA TTAPUYHMSI TTa3ap.

15.2. Ilapuunoto oGe3neuenue mo 1. 15.1, 15.1.10. ce uHBecTHUpa, KaTo ce cra3pBaT
MPUHLIKIINTE 32 AUBepcUUKALINS, TPUIOKUMHU KbM HEMapUYHOTO 0Oe3MeueHue.

15.3. JI® moxe na HaaBUIK orpaHudenueTo mo T. 15.1, 15.1.5., ako obe3nedeHueTo e
B Pa3IMYHU NPEXBBHPIUMU IIEHHU KHI)KA U UHCTPYMEHTH Ha MapU4HUA Ta3ap, U3JaJeHU OT
HAKoe OT jwmmara mo wi. 38, am. 1, 1. 9, Oyksa "a" 3JIKMCHIIKW npu cna3Bane Ha
n3rckBanusaTa mo ui. 47, an. 4 3JAIKUCIAIIKHA.

15.4. B cayuaute no 1. 3 J1® omnpenens AbpKaBUTE YJICHKU, PETUOHATHUTE WU
MECTHUTE OpraHd WIM NYyOIHMYHUTE MEXKIYHAPOJHH OpraHU3allMd, EMUTHUPALIUd WU
rapaHTUPAIIY [[EHHU KHIKA, KOUTO T€ MOTaT Jia MprueMar KaTo 00e3MeYeHne, KOeTO MOXKe J1a
HaaAXBBpIsg 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE U, KAaTO OMOBECTsBa TOBA
00CTOSITENICTBO B CBOSI IIPOCIIEKT.

15.5. Axo JI® nonydaBa o0Ge3nedeHue 3a He mo-Maiko oT 30 Ha CTO OT CBOUTE aKTHUBH,
V]I ce 3axpinkaBa na pa3paboTy U MpHiara MOJIUTHKA, KOATO Ja rapaHTHpa W3BBPIIBAHE HA
CTpec-TeCTOBETE MPU HOPMAIHU U MPHU U3BBHPEIHH YCIOBUS HA JIMKBUAHOCT, TaKa 4e Jia ce
Jaie Bb3MOXKHOCT Ha JI® na onieHH JTMKBUHUS PUCK, CBBp3aH ¢ ooe3neueHueTo. [Tonmutukara
3a CTpPeC-TEeCTOBETE Ha JIMKBUAHOCTTA ChAbpKA Hall-MaJIKO CJIEIHUTE €IEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAIW3 HA CIICHAPHI 3a CTPEC-TECT, BKIFOYUTEIHO
Kanuopupane, cepTuduIMpaHe U aHAJIW3 Ha YyBCTBUTEIHOCTTA;

26

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codus 1680, bya. Bba2apus Ne58, 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

15.5.2. emnupuyeH MOAXOA KbM OLIEHKAaTa Ha BB3JCHCTBHETO, BKIIOYUTEIHO
OCKTECTOBE Ha OLICHKHUTE Ha JIMKBUIHUS PHCK;

15.5.3. d4ecrota Ha oTuMTaHe W Tpar (mparoBe) Ha JOMYCTUMOCT Ha
orpaHMYeHueTo/3aryoara;

15.5.4. mepku 3a HaMmansBaHe Ha 3arybara, BKIIOYUTEITHO TMOJIUTHUKA 32
MIPEJIBIKIaHE HA CBEHTYATHH 3aryOH U 3alliTa MPOTHUB PHCKA OT HECHOTBETCTBHE.

15.6. VYmpaBmsiBamoToO IPYXKECTBO BBHBEXKAA SICHA TOJUTHKA 3a TMPEIBHKIAHE Ha
€BEHTYaJTHU 3ary0H, choOpa3eHa C BCEKH BWJI aKTHBH, IOJIyYeHH KaTto oOesredcHue. [Ipu
pa3paboTBaHe Ha MOJIMTUKATA 3a MPEABIIKIAHE HA €BEHTYaJIHU 3aryOH ce B3UMAT MPEIBUT
XapaKTePUCTHKUTE HA aKTHBUTE, KaTO KPEAUTHO CHCTOSHUE WJIM M3MEHUMBOCT HA IICHUTE U
pe3ynTaTuTe oT cTpec-TectoBeTe. [lonmutukara ce odopms B caMOCTOSITENEH TOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MpelIBIKIaHe Ha KOHKpPETHa €BEeHTyaslHa 3ary0a wiM 3a
HENpPEeIBMK/IaHe HA TaKaBa M0 OTHOIICHUE HA aJIeH BUJ aKTHUBH.

15.7. VYmnpaBnsiBamoTo OpyKeCTBO BbBEXK/a MOJUTHKA 3a 00e3MeueHre U MOJUTHKA 32
PEHHBECTHPAHE HA MMAPUYHO 00e3MeUeHNUE.

16. YrpagrisBamio JIpy»KecTBO, JEUCTBAINIO 32 CMETKA Ha BCUYKHU YIIPABJISIBAHH OT HETO
(G OHIOBE WM IPYTH MIPEINPHUITHS 32 KOJIEKTUBHO MHBECTHPAHE, HE MOKE J1a TPpU1001Ba aKITUU
C TPaBO Ha TJIac, KOUTO OWXa My IMO3BOJIMJIM Ja YIPaKHSIBA 3HAYUTEITHO BIIUSHUE BHPXY
YOpaBIEHUETO HA EMUTEHT. 3HAUUTETHO BIUSHUE TI0 CMUCHJIA HAa U3PEUCHHE MMHPBO € HATUIIE
B CJIy4yauTe Ha MPSKO WU HENpsKO ImpurexaBaHe Ha 20 HAa CTO WU TMOBEYE OT IJIACOBETE B
00110TO cChOpaHUe HA EMUTEHT, ONIpeIeTICHH ChraacHo wi. 145 u 146 ot 3akoHa 3a MyOIHMYHOTO
npeJiaraHe Ha eHHU KHIDKA. J[oroBOpHUAT (DOHJI CHILIO Taka, HE MOXKe J1a MPUA00MBa OBEeYE
OT:

16.1. neceT Ha cTO OT aKIUUTE O€3 MIPABO Ha rJ1ac, U3AaJACHHU OT €HO JIUIIE;

16.2. necet Ha CTO OT OOMUTALIMUTE WK APYTHU IBJITOBH IIEHHU KHUXA, U3J]aJICHU OT €THO
JUILIE;

16.3. gBajeceT U MeT HA CTO OT JSUIOBETE HA €HA M ChI[a KOJICKTUBHA WHBECTUIIMOHHA
CXeMa WM Jpyro TMpeAnpusiTHE 3a KOJIEKTUBHO WHBECTUPAHE, KOETO OTroBaps Ha
u3MCcKBaHusATa Ha Wwi. 4, an. 1 or 3AKUCIIIKU;

16.4. necet Ha CTO OT MHCTPYMEHTHUTE HA MapUYHUS Ma3ap, U3/1aJI€HU OT €IHO JIUIIE.

17. Orpannyenusra mo T. 16, 16.2., 16.3. u 16.4. He ce nmpunarat, KOraTo B MOMEHTa Ha
npuja00MBaHe HAa TOCOYEHUTE WHCTPYMEHTH YTIpaBisBamoTo JlpykecTBo, neWcTBamo 3a
cmeTka Ha DoHMA, HE MOXE J1a U3YUCIH OpyTHATa CymMa Ha JABITOBUTE IICHHHM KHIDKA, HA
MHCTPYMEHTHUTE Ha apUYHUS Ma3ap WM HETHATA CTOMHOCT Ha eMUTHPAHUTE [IEHHHU KHIDKA. 3a
MOMEHT Ha MPU00MBaHE CE CUMTA JlaTaTa Ha CETHIMEHT.

18. VmpasnsaBamoro J[pykecTBo MoOke Ja MHBECTHpa He moBede OoT 10 Ha cTO OT
aktuBuTe HA DOHJA B JSUIOBE HA €/THA U ChIIIa KOJCKTUBHA WHBECTUITMOHHA CXEMa HUJTU IPYTO
MPEANPUATHE 32 KOJIEKTUBHO HHBecTHpaHe 1o wi. 38, ai. 1, 1. 5 ot 3AKUCIAIIKHU, HezaBrcumo
JTAJIN € ChC CeAAIUIIE B IbPKaBa WIEHKA WM HE.

19. OOumsaT pasMep Ha MHBECTULMUTE B JASJIOBE HA MPEANPHUATHS 32 KOJIEKTHBHO
WHBECTHPAHE, PA3JIMYHU OT KOJIGKTUBHA WHBECTHUIIMOHHA CXeMa, He MOXke Ja Haasumasa 10 Ha
cTo OT akTuBHUTE HA DOHA.

20. Ilpu cxmroYBaHE HA PEMO CHENKH, PUCKOBaTa ekcro3uius Ha DoHma KbM BCsAKa
OTJIe/IHA HACpeI[Ha CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBHUTE MY, KOTaTo
HacpenHara ctpana ¢ 6anka mo wi. 38, am. 1, 1. 6 3JJKUCAIIKU u 5 Ha CTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanuueHusITa 1O TO3W paslieN HE ce MpUjIarar, KoraTo ce yrmpaxHsBaT MpaBa Ha
3aMyucBaHe, MPOU3THYAIIM OT MPEXBBPISIEMH IIEHHM KHUKA M WHCTPYMEHTH Ha HapU4YHHS
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naszap, KOUTO ca 4acT oT aktusure Ha DoHpa.

22. B ciydauTe ® IIpH yCIOBUATa, ipeauaeHN B [IpaBunata Ha @oHa U CHITIACHO HII.
50, an. 2 u 3 3AKUCAIIKH HsAKoM OT OrpaHUYEHUsATA I10 MIPEAXOJHUTE TOUKH MOraT J1a HE ce
npujarat 10 6 Mecela OT MoJy4aBaHe Ha pa3pelleHueTo 3a OpraHu3MpaHe U YIpaBJIeHHUE Ha
@®oHza, KakTo U B cioy4yail Ha mpeoOpasyBaHe, B Koero DOHIBT ydacTBa KaTo IpHeMalia
KOJICKTHBHA NHBECTUIIMOHHA CXeMa, 3a KosATo KoMucusita e KoMneTeHTeH opras — 10 6 Mecena
OT JjaTaTa Ha BIMCBAHE HA CIIMBAHETO WIN BIMBAHETO B CbOTBETHUS PETUCTBHP.

23. Ilpm HapymieHWe HAa WHBECTHIIMOHHHUTE OTpaHWYeHWs mo [yaBa miecra oOT
SAKUCAIIKHY no npuurHU U3BBH KOHTPOJIA HAa YTIPaBIIsABaIoTO Jpy>KEeCTBO UK B Pe3yaTaT
Ha yrnpakHsIBaHE IIpaBa Ha 3allMcBaHe, Y IpaBisaBamoTo [pyKXecTBO MPUOPUTETHO, HO HE MO-
KBCHO OT LIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHUETO, Upe3 CACNIKHU 3a MpoJjak0a mpuBex/1a
aktuBuTe Ha DOHAA B CHOTBETCTBUE C HMHBECTHIIMOHHUTE OrpPAaHUYEHHS, KaTO OTYUTA
MHTEPECUTE HA MIPUTEKATEIINTE HA JIATIOBE.

B caywaute no 1. 23 VYmpasnaBamoTto [IpyKecTBO € IIBXHO B 7-THEBEH CpPOK OT
U3BBPIIBAHE Ha HapylleHHeTo Aa yBegomu Komucusra 3a ¢punancos Hamzop (,KOH”), kato
npenocTaBu UHGOpMalMs 3a MPUYMHNUTE 32 Bb3HUKBAHETO MY M 3a MpEANpPUETUTE MEPKU 3a
oTcTpaHsiBaHeTo My. MHpopmamus 3a mpeanpueTuTe MEepKd IO H3pEeYeHHe IbpPBO HE ce
MpEeJICTaBsl, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPEICTaBIHE HA YBEIOMIIEHUETO.

CbBeTa Ha JUPEKTOPUTE HA YMpaBisBamoTO [[py>KECTBO YCTaHOBSIBA BBHTPEIIHO PUCKOBHU
OTpaHUYUTCIIHU ITPAroBe , KOUTO:

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

2. 3a KOHCEpBATHBHUTE U yMepeHO KoHcepBaruBHuTe JI® ca Ha HUBO 97% oT
OTpaHUYEHUSATA 10 TO3U WiieH. Besiko mpeMrHaBaHe Ha Te3U MPAroBe ce TIOKYMEHTHPa OT 3BEHO
,YTIpaBJIeHUE Ha pucka“ W ce aokiaaBa Ha ChBeTa Ha JAUPEKTOPUTE HA Y MIPABIISBAIIOTO
Hpy>kecTBo 3a npeanpreMaHe Ha KOpUTHpaIIH 1eUCTBUS.

H3uckeanus kvm akmueume, 8 KOUmMo Donovm UHeecmupa

1. [IpexBbpisieMUTe IIEHHU KHIKA, B KOUTO MOXe J1a mHBectupa JloroBopuust ®oun, TpsaoBa
J1a OTrOBapsT Ha CJIEIHUTE YCIOBHUSA:

1.1 norennmanaute 3aryou, kouto @oHaa MOXKe /1a TIOHECe OT MPUTEKABAHETO UM, ca
OTpaHMYEHH JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIeHa;

1.2. TMKBUIHOCTTA MM He 3acsira crnocoOHocTTa Ha MOoHIA 10 HCKaHe Ha MIPUTEKATEITUTE
Ha JIAJI0BE J1a U3KYITyBa 00OpaTHO JISJIOBETE CH;

1.3. umaT HajeKAHA OLIEHKA!

a) IIECHHUTE KHUXa, TOMYCHATH J0 WK ThPryBaHHU Ha peryiupaH nazap mo ui. 38,
an. 1, 1. 1 - 4 3AKMCAIIKH, umaT TOYHHU, HAIEAKAHU U PEJOBHO YCTAHOBABAHU LIEHU, KOUTO
ca MpeAoCTaBeHH OT Ma3apa UM OT HEe3aBUCUMU OT EMUTEHTUTE CUCTEMH 3a OIICHSIBAHE;

0) unennure kHmxka mo wi. 38, an. 2 3AKUCAIIKU umat nepuoguvHa OlIEHKa,
U3BBPIICHA Bb3 OCHOBAa Ha MH(OpMaIMs, MpelocTaBeHa OT €MHUTEHTAa, UM Bb3 OCHOBA Ha
KOMIIETEHTHO WHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a TaX € HajuIEe MOAXO0/sI1Ia HHpOpMaIIHs:

a) 3a IICHHUTE KHWXA, JIOMyCHATH JI0 WIM THPTYBaHU Ha PETyJIHpaH Maszap Mo 4.
38,am. 1, 1. 1 -4 3IKUCIIIKU, ce mpexocTaBsi peI0BHO TOYHA M TTOAPOOHA HH(DOpMAIHS KbM
nasapa 3a [IeHHaTa KHUTa WM KOTaTo € MPHUJI0KKUMO, 3a mopTdeiina Ha IIeHHATa KHUTA;

0) 3a rieHHUTE KHMWKA 1Mo wi. 38, an. 2 3JIKWCJITKU ce mpexocTaBst pe10BHO TOYHA
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uHpopMmaius 10 PoHJa 3a IIEHHATa KHUTAa WU KOTaTo € MPUIOKHUMO, 3a mopTdeina Ha
[IEHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIIEMU;

1.6. TAXHOTO TPHUAOOMBAHE CHOTBETCTBA HA WHBECTHIMOHHWTE IIEIU H/WIA
MHBECTUIIMOHHATA MONUTHKA HA POH/IA;

1.7. puckbT, CBBp3aH C TIX, € aJjeKBaTHO ycTaHOBeH B [IpaBuiara 3a ynpaBieHue Ha
pucka Ha Ponpa.

2. Cunra ce, e neHHuTe KHWkKa mo wi. 38, am. 1, T. 1 - 3 3AKUCIAIIKU otroBapsaTt Ha
u3nckBaHusTa o 1. 1.2. u 1.5., ako @oHABT HE pasmonaraT ¢ uH(OpMAIHS, KOITO Ja J0BEIe
JIO IPYT U3BO/I.

3. 3a npexBbpisiemu eHHN KHIDKA 110 wi. 38 3AKMCIIIKH ce cuutar u akiuure/asyioBeTe Ha
WHBECTUIIMOHHO JPYKECTBO, IOTOBOPEH (OH WU JSIIOB TPBCT OT 3aTBOPEH THII, aKO:

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

3.2. WHBECTUIIMOHHHTE JPYXXECTBA W JSUIOBHTE TPHCTOBE ca OOCKT Ha MpaBHia 3a
KOPIIOPATUBHO YIpaBJiCHHE, MPHIOKUMU KbM JpyKecTBaTa, a JOrOoBOpHHUTE (OHIOBE ca
MpeMET Ha MpaBUjia 32 KOPIOPATUBHO YIIPABICHUE, CKBUBAJICHTHH HA TE3H, IPUIOKUMH KbM
JIpY>KeCTBATA;

3.3. IpyKeCcTBOTO, KOETO YIIPABJISIBA JJOTOBOPHHMS (POH]I, ChOTBETHO JPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTUIIMOHHOTO JAPY>KECTBO U JSAJIOBHUSL TPHCT, aKO MMa TaKOBa, €
MpeIMET Ha HAaIlMOHAJTHA PETYJIANsI C 1IeJT 3alliTa HA UHBECTUTOPHTE.

4. 3a npexsbpisemu 1neHHd kHWwka no wi. 38 3AKWUCAIIKU ce cuurat u GuHAHCOBUTE
WHCTPYMEHTH, KOUTO OTrOBAapsAT HA YCIOBUATA MO T. | M 2 W ca rapaHTHpaHU OT WM ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTHBHU, KOUTO MOKE J]a Ca Pa3jIudHH OT TE3H 1o 4. 38,
an. 1 or 3AKUCIIIKM. Korato meHHUTE KHHXKA MO MPEAXOJHOTO HM3PEUYEHUE ChIBbPKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIIIEHHE Ha BHEJIPEHUS I€PUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. Koraro ynpaBisBamio Jpy>eCTBO 3a CMETKa Ha yrpaBisiBaHus oT Hero DoHJ U3BbpIIBA
cyar 3a 00I1a JOXOJHOCT WJIM WHBECTHpPA B APYTH JEPUBATUBHU (DMHAHCOBH MHCTPYMEHTH C
MoIOOHM XapaKTEePUCTUKH, MO OTHOIICHHE Ha TEe3W aKTHUBU OT mopTdeitna Ha DoHma ce
npunarat wi. 45 — 49 3JKUCAIKN.

5. MHCTpYMEHTH Ha Mapu4YHMA Na3ap M0 CMUCHJIA Ha § 1, T. 6 OT JOIBJIHUTETHUTE pa3nopeadn
Ha 3JAKMUC/IIKH ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBHM MHCTPYMEHTH, JOMYCHATH J0 THPTOBUS WU ThPTYBaHHU HA PETYIHUPaH
naszap no cmuchbia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCAIIKUH;

5.2. puHAHCOBU HHCTPYMEHTHU, KOUTO HE ca JOMyCHATH JIO0 ThPTrOBUSI.

NHCcTpyMEHTHTE HA Mapu4HUS Ta3ap, B KOUTO MOXe Ja WHBecTHpa DOHABT, C€ CUHMTAT 3a
00MYaliHO THPryBaHU HAa MApPUYHUSA 11a3ap, aKO OTTOBAPAT HA €THO OT CJICIHUTE U3UCKBAHUSI:

a) UMaT MaJeX MPH EMUTHPAHETO 10 397 THH BKIL.;

0) ©IMaT OCTaThYEH CPOK JI0 Majexa 10 397 THH BKIL;

B) MOJIJICKAT HA PEJOBHU KOPEKIIMH HA JIOXOTHOCTTA ITPH YCIOBHUATA Ha TAPUYHHUS T1a3ap
IOHE Ha Bceku 397 nuu;

T') PUCKOBUAT UM TIPO(DHII, BKJI. IO OTHOIIICHUE HAa KPEUTHUS UM PUCK U PHCKA, CBBP3aH

C JJMXBEHUS MPOIICHT, ChOTBETCTBA HA PUCKOBHS PO T HA GPUHAHCOBH HHCTPYMEHTH C TTaJIEK
1o T. 1 ¥ 2 WM ¢ KOPEeKIMU Ha I0XOAHOCTTA MO T. 3.
6. MuCcTpyMEHTHTE Ha MapUYHUS Ta3ap, B KOUTO MOXe na uHBecTrpa DOHABT, ca JIMKBUIHH
WHCTPYMEHTH Ha TApUYHMS Ta3ap, KOUTO Morar Ja ObJaT MpOAAJCHH NMPHU OTPAHHYCHH
pa3xoAu W B aJIEKBATHO KpaTbK BPEMEBU MEPUOJ MPEABU 3aIbJDKEHHETO Ha JloroBopHUs
®DoH/I 110 UCKAaHE HA MPUTESKATESIIUTE HA JJI0BE J1a U3KYIyBa 0OpaTHO JISJIOBETE CH.
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7. IHCTpyMeHTUTE Ha MapUyHUs Ma3ap, B KOUTO Moxe Ja uHBectupa Jloropopuust @ouHp, ca
CBhC CTOMHOCT, KOSITO MOKE Jla Ob/Ie TOUHO OIpEesIeHa M0 BCAKO BPEME, aKO 3a TSIX Ca HAIHIIE
TOYHM U HAJEKJIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBapsT HA U3UCKBaHUsATA Mo wi. 13, an. 2, T.
1 u 2 ot Hapenba Ne 44,

8. CuuTa ce, ye MHCTPYMEHTHTE Ha MapuyHuA maszap no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHA
OTTOBapST Ha M3MCKBaHUATA 110 Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHIBT HE pa3mnosara
¢ uH(pOpMaIHs, KOITO 1a JOBEJE A0 APYT U3BO/.

9. MuacTpyMeHTHTe Ha MapuaHus ma3ap mo wi. 38, an. 1, . 9 3AKNC/IIIKHU, kouTto ca pa3imaHu
OT T€3H, ThPIYBaHHU HA PEryJupaH mas3ap, HO YMSITO EMUCHUS WJIM EMUTEHT Ca PETyJIHpaHu 3a
[EJUTe Ha 3alliTa Ha MHBECTUTOPUTE M CIECTSABAHMITA, TPSAOBA Ja OTrOBApsT Ha CIETHUTE
YCJIOBHSL:

9.1. oTroBapsT Ha IMOHE €HO OT M3MCKBaHUATa 1o Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCHUYKM M3UCKBaHus 1o 4i.13, an. 1-3 ot HapenGa No 44;

9.2. cBOOOMHO TPEXBHPISIEMH Ca M 3a TIX Ja € HaJudHa MOJXojasmia wHpopMarms,
BKIIIOUMTENIHO WHpOpMalks, HeoOXoauMa 3a H3BBPIIBAHE Ha TMOAXOMAINA OICHKa Ha
KPEIUTHUTE PUCKOBE, CBhP3aHU C MHBECTHUITMUTE B TSIX, B3€MaWKH MPEABU U3UCKBAHUSTA TIO
uit. 14 jan. 2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMEeHTHUTe Ha mapu4Hhs mazap mo wi. 38, am. 1, T. 9, Oykeu "0" m "r"
3AKUCAIIKH, 3a uHCTpyMEHTHTE Ha MapuuHus mazap nmo wi. 38, an. 1, 1. 9, 6yksa "a"
3AKNCIIIKU, kouTo ca eMUTHpaHH OT PETHOHAIHHW WJIM MECTHH OpraHu B PemyOnuka
Bboearapus wim apyra IbpkaBa WieHKa WIH OT ITyOJTUYHA MEK/TyHAPOIHA OpTraHU3aIHs, B KOSTO
YJIeHyBa IMOHE e€/IHa Ibp>KaBa YJeHKa, HO KOUTO HE ca FrapaHTUPAHU OT Abp)KaBa WIEHKA, KAKTO
U B cyyauTe Ha ¢efepaniHa AbpKaBa, KOATO € AbpiKaBa WICHKA - OT €IMH OT YJICHOBETE Ha
dbenepaiHaTta abpKaBa, € HAIMIE MOAXOJsANaTa HHPOPMAIKs MO CMUCHIA Ha T. 9, ako ca
Cma3eHu U3UCKBaHMATA HAa 4. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpyMEHTUTE Ha Mapu4HMs nmazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HAJIUIIE TTOIXO/A1IaTa HHGOPMAIIKs IO CMUCHJIA Ha T. 9, aKO ca Cra3eHu N3UCKBAHUATA HA YJI.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44.

12. 3a uHCTpYMEHTHTE Ha mapu4Hus nazap no wi. 38, an. 1, 1. 9, Oyksa "a" 3/IKUC/IIKU,
pasnuyHu OT u30poeHute B wi. 14, an. 2 ot Hapenba Ne 44 u uznaaenute ot EBporelickaTta
HeHTpatHa 6aHka, oT bbirapckara HapoiHa OaHKa WK OT [IEHTpaTHa OaHKa Ha Ipyra AbprKaBa
YJIeHKa, MOIXosA1IaTa HHpopMaIys 1Mo cMHUchia Ha T. 9.2. e uHpopMmaIus 3a eMUCHATa WIN
mporpamMara 3a eMHUTHpaHE WU 32 IOPUINYECKOTO U (DMHAHCOBOTO CHCTOSHUE HA EMUTEHTA
IpeIy eMUTHPAHETO HA MHCTPYMEHTA OT MapUyHUs mas3ap.

13. JIuniero mo un. 38, an. 1, 1. 9, 6yksa "B" 3JAKUC/IIKH, koeTo e 00eKT 1 cra3Ba MpaBmia,
NPUETH OT CHOTBETHHSI KOMIIETEHTEH OpraH, KOMTO ca IMOHE TOJKOBAa CTPOTH, KOJKOTO ca
W3HCKBaHUATA, ONPEAEIIEHU OT PAaBOTO Ha EBpomnelickus cpio3, TpsiOBa 1a € EMUTEHT, KOMTO €
00€eKT Ha U cla3Ba IMpaBuUiiaTa 3a MpyJIeHIMaIeH HAaA30p, KaKTO U KOWTO OTroBaps Ha €IHO OT
ycnoBusaTa Ha Wwi.15, or Hapenba Ne 44,

14. bankoBaTa JIMHUS 32 OCUTYpsSBaHEe HA JUKBUIHOCT € OAHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTUTYIIUS, KOSITO U3ITBIIHSABA U3UCKBaHUsATA 110 4i. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCIIIKN.
15. JlepuBatuBHUTE (PpUHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, T. 7 u 1. 8 3AKUCIIIKU ca
JMKBHU/IHHU, aKO OTTOBapsT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHOOpCOBHTE
JEpPUBATUBHU MHCTPYMEHTH CJIe/IBa J1a OTTOBApsT U Ha U3UCKBaHMATA 1o wi. 38, an. 1, T. 8 6.
“0“n 6. “B“ 3JKMCAIIKN.

16. JlepuBaTuBHUTEe (hHAHCOBH MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 8 3AKUCAIIKHU cnensa
Jla BKJIFOUYBAT MHCTPYMEHTH, KOUTO OTrOBapAT Ha Kputepuute 1o 4i.18, an. 1 ot Hapenba Ne
44,
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17. CnpaBennmBaTa CTOMHOCT Ha IepUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH 10 wi. 38, an. 1, T.
8, oykea "B" 3AKMCIIIKU e menara, 3a KOATO aKTMBUTE MOTAT /a ObAAT pa3MEHEHH, a
3aIBJDKEHUSITA MO TSIX - TMOTACeHH MEXIy no0pe WHGOPMHpAHU U HU3PA3UIN ChIIACUE
HECBBP3aHH CTPAHU B CJEIIKA.

18. Hanmexmnata W mojuiexalia Ha TPOBEpPKa OIEHKA Ha JICPUBATUBHUTE (PUHAHCOBU
uHCTpyMeHTH 110 ui. 38, an. 1, 1. 8 3JKUCAIIKHN croTBeTCTBA Ha ClIpaBeAJIMBaTa CTOMHOCT
no T. 17, kato He ce 6a3upa camo Ha Ma3apHU KOTUPOBKHU OT HACpEIIHATA CTpaHa U OTTOBaps
Ha Kputepuute 1o 4wi.18, an.3 or Hapenda Ne 44.

19. JluxBunaute ¢uHancoBu akTuBH mo wi. 38, an. 1, 1. 8§ 3JJKUCIAIIKN He BkmrouBar
JIEpUBATUBHH (PMTHAHCOBU MHCTPYMEHTH C 0A30B aKTHB - CTOKH.

20. JlonbJIHUTENHUTE TUKBUAHM akTUBH 110 wi. 38, an. 4 3[IKUC/IIKU BxirouBat napuyHuTe
CpeJICTBa Ha Kaca Ha KOJIEKTHBHATa NHBECTUIMOHHA CXEMa.

21. JloroBopHusaT GoHI MOXKE J]a UHBECTUPA B IEPUBATUBHH ()UHAHCOBH MHCTPYMEHTH C 0a30B
akTuB (puHaHCOBH MHACKCH 1Mo wi. 38, an. 1, 1. 7 u 8§ 3AKNCIIIKU, ako ¢puHaHCOBUTE UHIIEKCH
OTroBapsT Ha ycnoBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Korato chCTaBBT HAa aKTHBHTE, KOMUTO ca 0a30BH aKTWBH Ha JCPUBATUBHU (UHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, . 7 3AKWCIIIKHY, He otroBapsi Ha U3UCKBaHUATA Ha 4. 19,
an. 1 or Hapenba Ne 44, Ho nepuBatuBHMTE (DUHAHCOBUM HMHCTPYMEHTH OTrOBapsAT Ha
u3nckBaHusATa Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JepPUBATUBHU (DUHAHCOBU UHCTPYMEHTH C 0a30B aKTHUB KOMOWHAIUS OT aKTUBUTE
mo wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.

23. llpexBbpiseMH IIEHHH KHIDKAa M HMHCTPYMEHTH Ha MAapUYHUA Tas3ap C BIrPaJeHH
JNepUBaTUBHU WHCTpyMeHTH 1o uwi. 43, an. 4 3JJKUCAIIKU ca ¢uraHCOBM MHCTPYMEHTH,
KOWUTO M3MBJIHSBAT KpuTepunute 1o wi. 11 ot Hapen6a Ne 44 u chappxaT KOMIOHEHT, KOWTO
otroBaps Ha ycnoBusara Ha wi.20, an.1 or Hapenba Ne 44. He ce cuuta, ue npexBbpisiemara
[[EHHa KHUTA UM UHCTPYMEHTHT Ha MApUYHUS Ma3ap ca ¢ BrpajieH IepUBATHUB, aKO ChIbpPKAT
KOMIIOHEHT, KOWTO MOXe Ja ObJie MPEXBHPIICH C JOTOBOP OTIEITHO OT IIEHHATa KHHUTa WU
MHCTPYMEHTAa Ha MapuyHUs maszap. 1T0o3W KOMIIOHEHT Ce€ pa3riexkja KaTo CaMOCTOATEIeH
(MHAHCOB WHCTPYMEHT.

24. Bp3npon3BeKaaHe Ha ChCTaB HA MHACKC HA aKIIMK WX OOJUTAIIUH/IBJITOBU IIEHHU KHIDKA
€ HalWIle B CIIy4aWTe Ha BB3IPOU3BEXKJAaHE Ha ChCTaBa Ha 0A30BHTE AaKTUBH Ha WHJCKCA,
BKJIFOUMTEJIHO U3MOI3BAHETO HA IEPUBATUBYU WU IPYTU TEXHUKU U HHCTPYMEHTH 110 wi. 50 oT
Hapen6a Ne 44. ChcTaBbT Ha MHJECKCA € JOCTAThUHO JUBEPCUUIIMPAH, aKo € choOpa3eH ¢
npaBuiaTa 3a quBepcudukanus Ha pucka mo wi. 46 3AKNUCIAITKHN u un. 19 ot Hapen6a Ne 44,
25.1HIeKChT TpeCTaBiIsIBa aJeKBaTeH OCHUMApK, aKo JIMIIETO, KOETO MOAMBPIKa WHICKCA,
U3I0JI3Ba MPU3HATA METOJIOJIOTHA, KOSATO KaTo IS0 HE BOJM JO M3KIIIOUBaHE HAa OCHOBEH
E€MUTEHT Ha Ia3apa, 3a KOUTO UHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOAXO/SI HAYUH, aKO
Ca U3MbJIHEHU CIICHUTE yCIOBUSI:

25.1. nmocThIleH € 3a Mmy0JInKaTa;

25.2. nuuero, KOETO NOIAbpKa HWHIEKCAa, HE € CBbpP3aHO JHIlE C KOJIGKTHBHATa
WHBECTHUIIMOHHA CXEeMa, KOSITO BB3IMPOU3BEXK I UHICKCA. AKO ca HaHIe e(DeKTHBHU MEPKH 32
NpeIoTBpaTsBaHEe HAa KOH(JIMKT Ha HWHTEPECH, JHIETO, KOETO TMOJAbpKa HHAEKca U
KOJIEKTHBHATa MHBECTUIIMOHHA CXE€Ma MOTaT Jia ca 4acT OT €/IHA U ChIlla UKOHOMUYECKa Tpy1a.

Hpyau oepanuuenus

[Ipn ynpasnenue Ha ,,Cenext JuBuueHT YmnpansBamoro [[pyecTBO i€ cna3Ba BCUYKU
HOPMAaTHBHU W3MCKBaHUS U OTPaHUYEHUS, BKIIOUATEIHO OnpeaeseHnuTe ¢ pemenns Ha KOH.
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VYpasnaBamoTo J[py>kecTBO HE MOXE J1a IPOMEHs mpeAMeTa Ha JeiHocT Ha JloroBopHus
@doH WM J1a B3eMa pelICHHE 3a HEroBOTO NpeoOpasyBaHe IO JIPYr HAYUH, OCBEH upe3
CIIMBaHe, BIIMBaHe, pa3JIelisiHe U OTAEINsHE, KaTo B MpeoOpa3yBaHETO y4acTBaT caMo JOTOBOPHU
dbona0Be, 0€3 1a MPOMEHST MpeIMeTa CH Ha JCHHOCT.

VYnpasnsaBamoro JpyxecTBo, kakTo U baHkarta [lemo3urtap, Korato JEHCTBAT 3a CMETKAa Ha
Jorosopaus ®ona, HE Morar:

1. na mpenocraBsAT 3aeMHM, HUTO JAa ObIAT rapaHTd Ha TpeTu jauina; JleilcTBusra,
U3BBPIICHN B HapyLIEHHME Ha NPEIXOJHOTO M3PEUEHUE Ca HEACHCTBUTEIHHU CIPSMO
npuTexaTenuTe Ha JsioBe. HeszaBUCHMMO OT OrpaHHYeHHSITA 10 M3PEUEHUE MTBPBO
VYupasnasamoro [pyxectBo, kakto u bankarta [lemo3urap, koraro JeicTBaT 3a CMETKa Ha
Jorosopuust ®ona morar aa npuaoOUBaT MPEXBBPISEMHU IIEHHM KHH)KA, MHCTPYMEHTH Ha
Napuy4Hus Ma3ap Wik Apyrd (puHaHCOBUM MHCTpyMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or
SAKNCIIIKH, B cimydante KOraTo CTOMHOCTTAa UM HE € HaIThJIHO U3IIJIaTEHA.

2. Ja CKJIIOYBAT JOTOBOP 3a KbCHU MPOJAXOM Ha TMPEXBBPJSEMHM IIEHHU KHIKA,
MHCTPYMEHTH Ha ApUYHUS Ma3ap Wik Ha Jpyrd GUHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.
5,7,8u9 or 3AKNCAIIKN.

VYpasnaBamoTto [pyxecTBo HsAMa IIpaBo U Jja U3IM0JI3BA U 3aj1ara UMyIIEeCTBOTO Ha ,,CeleKT
JMBUAEHT® 3a MOKpHBAaHE HA CBOU 3abJKEHUS, KOUTO HE Ca CBbP3aHU C YIPABJICHUETO Ha
nerHoctTa Ha PoHna.

JoroBopausat @oHA HE MOXKE J1a MOJ3Ba 3a€MH, OCBEH B CIy4YaWTe, IOCOYEHH NO-/10J1y WIH B
JIpYTH Cay4yau, OIpEeeNIeHN OT JEHCTBAIlOTO 3aKOHO1AaTENICTBO.

1. C nen edexTuBHO ynpasieHue Ha pazxoaute Jloropopuusat @oHa Moxke na mpuagodnBa
Yyy)KJeCTpaHHa BaJlyTa MOCPEICTBOM KOMIIEHCAIMOHEH 33a€M, KOMNTO BB3HHMKBA B CIIy4awWTe,
Koraro 0aHka, ¢ kosiTo JId nMa 10roBopHH B3aMMOOTHOLIEHHUSI, CpEIlly JIeM03UpaHa BajayTa Ha
JoroBopHusT @oHA, OCUTYpsIBa OT Uy>kJa OaHKAa KOHTPAreHT MpeI0CcTaBsIHeTo Ha 3aeM Ha J{dD
B ChOTBETHATA UyXJECTPAHHA BAJIyTa.

2. CpenctBara ot 3aema 1o T. 1 Morar ja ObJaT U3M0I3BaHu 3!

2.1. miamaHe Ha TMOJAJCHUTE MOPHYKU 32 OOpAaTHO H3KYIyBaHE HA JsUIOBETE Ha
HoroBopuust @oHj U3BbH TepuTOpUsiTa Ha PenyOinka bbiarapus;
2.2. nokynka Ha uHCTpyMeHTH 1Mo wi. 38 3JIKNCITIKU.

3. Excrio3unusra va JloroBopuust @onj o 3aema no T. 1 He Moske 1a HaaxBbpisa 10 Ha
CTO OT aKTUBUTE MY.

4., KOH mno mnpemioxeHue Ha 3aMECTHUK-TIpEJCENATENsl MOXE Ja pas3pend Ha
HoroBopaustT @oHA J1a moi3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE MY, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CIICHUTE yCIIOBUS:

4.1. 3aeMbT € 3a CPOK, HE MO-IBIBI OT TPU MECELa, U € HEOOXOAUM 3a TIOKPHUBAaHE Ha
3aIBJDKEHUSTA 10 0OPaTHOTO M3KYITyBaHe Ha JisiioBeTe Ha J|D;

4.2. ycrnoBusiTa Ha AOTOBOpa 3a 3a€M HE ca MO-HEOIAronpusiTHU OT OOMYaWHHUTE 3a
nasapa u npasmwiara Ha JloroBopHust @oHJ 10MycKaT CKIIOYBAHETO HA TaKbB 1I0TOBOD.

5. Cnex monyuyaBaHe Ha pa3pelICHHETO 3a MOJI3BaHE HA 3aeM Mo T. | uimm T. 2,
VYnpasnssamoro dpyxectBo unu [eno3utapsat ca mirbxau 1a yegomsat KOH 3a ckintouenus
JIOTOBOD 3a 3a€M U Ja MPEAOCTaBAT KOMKE OT HETO B 3-THEBEH CPOK OT AAaTaTa Ha CKIIOYBAHETO
My.

6. Yopasnsasamoto JpysxkectBo niu bankara Jlemo3urtap ca AnbKHU Ja MPEICTaBAT Ha
K®H Beanbxk MecedHo, B cpok 10 10-To unciio Ha cieABaliys Mecell OTYET 3a U3Pa3X0ABAHETO
Ha CpelcTBaTa Mo 3aeMUTe MO T. | U T. 2, KAKTO M 3a TAXHOTO IMOracsiBaHe O OKOHYATEIHO
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M3IBJIHCHUE HA 3abKCHUETO.

7. 3aemomaTenl Mo 3aeMa MOJKE Aa ObIe caMo OaHKa, C HM3KIIOYEeHHE Ha OaHKaTa
JETIO3UTap.

8. IMom3BaneTo Ha 3aeM 0Oe3 mpeaBapuTeTHO paspemreHue Ha KOH e HeneicTBUTETHO
CIPSIMO MPUTEKATENTE Ha JIATI0BE. 3aeMbT HE CE B3eMa MPEIBU/ IPHU U3UHCIIIBaHE Ha HETHATA
CTOf/iHOCT Ha aKTUBUTC HA KOJICKTHUBHATA MHBCCTUIIMOHHA CXEMaA.

VYropasngBamo JpyKecTBO, JeiCTBAallo 3a CMETKa Ha BCHYKHM YINPaBIsIBAHU OT HEro
KOJIEKTUBHU MHBECTULIMOHHU CXEMU WJIU IPYTH MIPEANPHUATHS 32 KOJIEKTUBHO UHBECTUPAHE, HE
MOK€ Ja mpuao0vBa aKkIUHM C MpPaBO Ha IJlac, KOUTO Ouxa My IMO3BOJIMIM Ja yHpa)KHsIBa
3HAYUTEIIHO BIMSHUE BHPXY YIIPABICHUETO HA EMUTEHT. 3HAUUTEIIHO BIMSHUE II0O CMUCHJIA HA
U3pEeUeHUE TbPBO € HANUIIE B CIIy4auTe Ha MPSIKO WM HENPSKO npuTexanaHe Ha 20 Ha CTO WU
HOBEYE OT IJ1aCOBETE B OOIIOTO ChOpaHUE HAa EMUTEHT, ONIPENIeIeHU chIaacHo wi. 145 u 146 ot
3akoHa 3a IMyOJIMYHOTO MpeUlaraHe Ha LIEHHU KHUXKa.

HpOMeHu 6 UHeEeCMUYUOHHA cmpamecusl, noJaumuKka U Ocpanuderus

l'openocouenuTe TOJOKEHUS OTHOCHO WHBECTULMOHHATA CTpAaTerusi, TMOJIUTHKA U
orpanuyeHusi ca ompeneneHu B IlpaBunata Ha ,,Cenext JuBUAEHT UM CHOTBETCTBAT Ha
3aKOHOBUTE W3HMCKBAaHMs KbM jaararta Ha I[Ipocmekra. AKo TOBa HsIMa J1a MPOTUBOPEYH Ha
JeficTBaIlks 3aKOH, HIKOM OT TE3M IOJIOKEHMsI MOraT Ja ObJaT MPOMEHSIHM 110 pEeUIeHHE Ha
YnpasnsBamoTo JpykecTBo, IpH yCIIOBUE, Y€ TOBA € B Hal-100Bp HHTEPEC HA UHBECTUTOPUTE
WM ciiefiBa oT 3akoHa win pemienrne Ha KOH. 3a na uma nelictBue, TakaBa mpoMsiHa C€ U3UCKBa
na 0b11e 0m00peHa u oT 3aMecTHUK-TIpeacenarens Ha KOH.

HezaBucruMo OT TOpHOTO, aKO B3HUKHE HECHOTBETCTBHE MEXK/ly MHBECTUIIMOHHATA CTPATETHs,
MOJINTUKA U orpaHnyeHus: Ha DoHAa, Taka KakTo ca u3noxkeHu B [Ipocnekra, u nocneapamu
npomenn Ha 3JIKMCIIKN u Ha moa3aKOHOBHUTE aKTOBE MO HETOBOTO MpPHJIAraHE OTHOCHO
HU3HUCKBAHUATA W OrpaHUYCHUATA KbM CbCTaBa U CTPYKTypaTa HAa HHBCCTHUIOHUUTC U KbM
nerHoctTa Ha ,,Cenekt JuBuaeHnt*, neropute IIpaBuia npeaBmxaar na ce nmpuiaraT HOBUTE
HOPMAaTUBHU pPAa3Nopeadu OT BIM3aHETO MM B cwia. B Te3u ciaydam YmpaBisiBalioTo
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust @oHJ B ChOTBETCTBUE C
HOPMATUBHUTE IIPOMEHHU B HAW-KPATKUS Pa3yMeH CPOK.

Ungopmayus omuocno npunacamemo Ha Peecnamenm (EC) 2019/2088 na Esponetickus
napaamenm u nHa Cveema om 27 noemepu 2019 2. omnocno onogecmsaganemo Ha UHGoOpMayus.
8b6 8PB3KA C YCMOUYUBOCMMA 8 CEKMOopa Ha GuHnancosume ycayeu (Peenamenma).

Cwraacuo ui. 2 ot Permament (EC) 2019/2088 na EBponetickus mapnament u Ha ChBeTa oT 27
HoeMBpHu 2019 1. OTHOCHO OMOBECTABAHETO HA MH(OPMAIKA BbB Bph3Ka C yCTOMYMBOCTTA B
cekropa Ha ¢uHancoBure ycinyru (Permamenta), Y] ,,Cenekr Acer MenumxmbHT EA]J]
nomnaja 1moj 06xBara Ha M3UCKBaHUATA 3a MyOIUKyBaHEe Ha HH(GOPMAIIKs OTHOCHO TOJTUTHKATA
Ha JloroBopen ¢oun ,,Cenekr J(uBuneHt (oOekt Ha Pernmamenta) 3a WHTErpupaHe Ha
PHCKOBETE 32 YCTOMUMBOCTTA B IpOIeca Ha B3eMaHE HAa MHBECTUIIMOHHUTE PEIICHHUSI OTHOCHO
noptdeiina Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMa.

VnpasnsiBamo apyxectBo ,,Cenekr Acer MenmmxMbHT EAJl, B3emaiiku mnpeaBuj
aKTyaJIHUTE MTHBECTUIIMOHHH 11€JIU, cTpaTeruu u nonuTuku Ha JId ,,Cenext JIuBuaeHT", KakTo
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U TPWIOKHUMHUTE MOJUTHKA M MNPOLEAYypU Ha YHOPaBIABALIOTO JAPYXKECTBO OTHOCHO
OopraHu3alusTa 1o B3eMaHe Ha MHBECTULIMOHHHU pelieHus 3a Ponja, oOMeHa Ha uHpopManus,
CBBP3aHa C TAX U KOHTPOJI HA U3ITBJIHEHUETO, OTYMUTANKH TEKYILIUTE Pa3I0JaraéMu TEXHUYECKU
pecypcH, mazapHUTe KOHIOHKTYpa M Maiad, o0XBaTa Ha HAJWYHMS JOCTBII 10 HAJEXK]HA U
npenBapuTenHo Bepuduiupana wHGOpMAIMS OT HE3aBHCHUMH HM3TOYHHIIM OTHOCHO KaKTO
aKTyaJIHUTE WHBECTUIMHU, TaKa U 3a MOTECHI[MAJIHU BH3MOXHU WHBECTHUIIMH, OMOBECTSIBA, Y€
KbM MOMeHTa Y/l pasrpannyaBa (pMHAHCOBHMTE NPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPAaHe, MonajamM B 00xsara Ha 4wi. 8, maparpad 1 wam 4. 9, naparpagp 1,2 u 3
ot PernamenTa, oT TpaaMuMOHHNTE GUHAHCOBH NMPOAYKTH, M B TO3M CMHCBHJI IeKJIapHupa,
ye uHBecTuuuuTe Ha J[® He ca cboOpaseHHM KbM MOMeHTa ¢ kpurepuure Ha EC 3a
€KOJIOTUYHO YCTOHYHBU HKOHOMUYECKHU ACHHOCTH.

HNuBectunmonnu uenu, crpareruu ¥ noiautuku Ha J® ,,Cenext JuBUIEHT KbM MOMEHTA HE
HEIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTHENsT OT MPEAMMHO YCTONYMBU MHBECTUIINH.

Kbsm momenTa J1® ,,Cenext JMBUACHT HE ce KaTeropusupa KaTo cleluaau3upaH (oH[ 3a
YCTOMYMBO U OTTOBOPHO MHBeCTHpaHe. Brripeku Toa Y /| npuiiara 100py BbTPEIIHU IPAKTUKU
U C€ CTPEMH IPHU M3INBIHEHWETO Ha MHBECTUIIMOHHM II€JM, CTpaTeruu M NMoauTuku Ha P
»Cenekr JluBuaeHT na He W30Wpa C WHBECTHIHMOHHA el (UHAHCOBH HWHCTPYMEHTH,
E€MHUTHPAHU OT NMPOU3BOAMUTENIN Ha MPOTHBOPEUUBU OPBKUA U OPBKEUHU CUCTEMH, KOUTO Ca
3a0paHeHN OT MEXIYHApOJHOTO TPaBO WM 32 KOUTO CHIIECTBYBa IIMPOK KOHCEHCYC, 4e
TpsOBa na Obaar 3abpaHeHu. Te3u oOpBKEHHM CUCTEeMH BKIOYBAT (0€3 OrpaHUYEHUE):
KaceTbYHW OOMOM M KaceTbuHU OOempunacH, XUMUYECKH WM OHOJOTHYHU OpPBXKUS,
IPOTUBONEXOTHU MHMHU M OPBXKHS, ChIbpXKALM 00€THEH ypaH; (PMHAHCOBU MHCTPYMEHTH,
€MHUTHPAHN OT TPOU3BOIHUTENH Ha SIPECHU OPBHKHUS WIH OPBXKHUA, ChIbpxamu Osutr pocdop,
KakT0 ¥ (PMHAHCOBM HMHCTPYMEHTH, €MHUTHPAHU OT KOMIIAaHUH, 3a KOMTO HMa CEpHUO3HU
WHIVMKAIUH, Y€ ca M3BBPIIATENN, ChYYaCTHUIIM WM [TOMAarad, WA ca B ChCTOSHHE J1a Ce
BB3IOJ3BAaT OT HApPYIIABAaHETO Ha CBETOBHO NPU3HATHTE CTAaHAAPTH 3a KOPHOpaTHBHA
YCTOMUYMBOCT KAaTo TpaBa Ha YOBEKa, MTPaBa Ha CIY)KUTEJIHUTE, OTIa3BaHe HA OKOJIHATA Cpela U
AQHTUKOPYTILIHAL.

Onucanue na omuocumu pucxkose Ha ycmouuusocmma (ESG puckose), koumo duxa moenu oa
umam coujeCmeeHo OmpuyamenHo 6b30elcmeue 8bpxy (DUHAHCOBAMA 6b36PAAEMOCH HA
0aoena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3HauaBa CHLOUTHE HIIH YCJIOBHUE OT C€KOJIOTHUYHO, COLMATIHO WA
YHOpaBJICHCKO €CTECTBO, KOCTO, 4aKO HACTBIIM, MOXE Ja NPpUYNHH HeﬁCTBHTeHHO nin
MOTCHUIMUAJTHO CBIIECCTBCHO OTPULATCIIHO BT)3JICI>'ICTBPI€ BBpPXY CTOMHOCTTA HA HHBECTHUIIMATA.

VI ,Cenektr Acer MennmmkmbHT FEAJl pasrpannyaBa OTHOCUMHUTE pPHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBM Kareropuu: Exosormdyen puck (puck, Npu KOHTO
BB3BpAlA€MOCTTa Ha MHBECTHLIMUTE MOXKE J1a Ob/ie HEraTHMBHO MOBJIMSHA OT (DaKTOpH Ha
OKOJIHATA Cpe/a, BKIIOYUTENHO (DaKTOpH, MPOU3THYAIM OT W3MEHEHHETO Ha KJuMara, u
dbakTopu, MPOM3THYAIIK OT JIPYro BJOIIaBaHEe HAa OKojHaTa cpena), CoumaneH pUCK (PHUCK,
IpU KOWTO BB3BPAIIAEMOCTTa HA WHBECTUIMUTE MOXeE Ja ObJe HEraTMBHO MOBJIHSIHA OT
conayiHi (pakTopH (HAmIp., TPYJIOBU CIIOPOBE)) M YMNPABJIEHCKH PUCK (PHUCK, NMPU KOWUTO
BBH3BpAIIAeMOCTTa Ha WHBECTHIIMUTE MOKE Ja ObJe HETaTUBHO MOBJIMSHA OT YMPABICHCKU
dakTopu (Hamp., Ipo3pavHa KOPIOpPaTUBHA CTPYKTYPa).

HO,I[pO6HO OIMMCAHUEC HAa OTHOCUMHUTEC PHUCKOBEC Ha YCTOﬁqHBOCTTa CC CbABbpiKa B Ilonutukara
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3a MHTEIPUPAHETO HAa PHUCKOBETE 3a YCTOMYMBOCTTAa B IIpolleca CH HAa B3€MaHe Ha
nuBectuniionnn pemeHuss Ha J® ,,Cenext [uBuaeHT®, KOATO € AOCThIIHA HAa WHTEPHET
crpanunara Ha J[pyxxecrBoro www.selectam.bg.

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

[Ipu B3eMaHe Ha UHBECTULIMOHHUTE perieHus, ¥ /1 pa3riex/ia UHBECTUIIMUTE Ha HUBO EMUTEHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeina Ha (oHAa, BKIHOUYUTEITHO
HETOBOTO Treorpa)CKO W CEKTOpPHO pasmpexaeneHue. Y] pasriexaa pUCKOBETE 3a
YCTOMYMBOCTTAa B CHBKYITHOCT 3a€JHO C BCUYKHM OCTaHAJId CHOTHOCHMHU €JIEMEHTH, KOUTO
MOTAaT Jia MOBJUAAT BBPXY Bb3Bpamaemoctra Ha J P, JOKOJIKOTO Te3H PUCKOBE MOrar jaa
BIIMSAT BBPXY Ia3apHaTa CTOWHOCT Ha ChOTBETHUTE MHBECTUIIMM, KaTO HE TM OTYUTA KaTO
CaMOCTOSITEJICH eJeMeHT. [[py»ecTBOTO HEe JOKYMEHTHPA MO CIECIMAJICH HAYMH OTYUTAHETO Ha
PUCKOBETE 32 YCTOWYMBOCTTA B IMPOIICCUTE HA B3eMaHE HA WHBECTHIIMOHHH perieHus. Kpm
momernta JI® ,,Cenekt [uBUACHT HE ce KaTeropusupa Kato crheruanusupaH (oHg 3a
YCTOMYMBO M OTTOBOPHO MHBECTHpaHe. Y /| He mpuiiara cTporo cneruduyHu | MPEABAPUTEITHO
OTpENIeJICHU KPUTEPUH, OILICHSIBAIIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
choOpa3Ho ¢ MHBeCTUITMOHHUTE 1eNH, cTpaTerud u noyutuky Ha J1D ,,Cenekt JluBuaeHT".
PasrpannuaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBbP3aH C YCTOMUYMBOCTTA, B UMILTUIIUTHUTE
PUCKOBH IPEMHH Ha OTACIHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa ce B3UMAalld TOJ
BHUMaHHUE, € CBBP3aHO C OCUTYpSBAHE Ha JIONBIHUTEICH (PHHAHCOB pPecypc W JOCTBII IO
KaueCTBEHa M JOCTOBEpHA HH(OpMAIMS, MpEepasryIekKIaHe Ha MPUIOKHMUTE IpaBUjIa H
MPOLIETyPH, KAKTO U €BEHTYyaJIHO BBBEXKJAaHE HAa HOBU TakuBa. ChIO Taka, BCE OIE HE ca
BHBEJICHH 3aKOHOJATEIHH W3MCKBaHUS MyONWYHHTE eMuTeHTH (BKiatouutenHo B EC) na
OTOBECTSABAT HeoOXoauMaTa peJieBaHTHa HH(OpMamws 3a [EIWTe Ha HW3BBPIIBAHE Ha
CBOTBETHOTO pa3rpaHWyaBaHe, IMOpPaAd KOETO TS IOYTH BHUHArd € HEIBJIHA/JIUIICBA OT
myOJIMYHO TOCTHITHUTE (UHAHCOBH OTYCTH, MPUAPYKABAIIN OSICHUTEITHH OCJIeKKH, TOKJIATU
Ha PHKOBOJICTBATA, OJJUTOPCKU JOKIAAU U APYTU CHOTHOCUMHU JJOKYMEHTH.

Pezynmamu om oyenkama na eeposimnHomo 6v30elicmeue Ha puckogeme 3a yCmoudugocmma
8bpXY 8b36paujaemocmma Ha /[

[Topamu oOekTMBHATA JHICA W/WIA JOCTBII HA/IO JOCTAThYHO KAa4YeCTBEHA M JIOCTOBEPHA
uHpOpMaITUs, KOSITO Ja ce 00sIBSIBA CUCTEMHO OT MOBEYETO EMHTEHTH 32 JOCTATHUYHO JIBJIBI
MepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a WHBECTHIIMU B mopTdeina Ha J[D cwrioacHo
HNuBectunmonnute 1enu, ctparerud ¥ noautuku Ha J{d ,,Cenext JJuBuaeHt", BbpXy KosATO J1a
Ce€ M3BBPIIN HAJEKIHA U JETalJIHa OIIEHKa OT cTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3JEHCTBUE HA
PHUCKOBETE 32 YCTOWYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CIEIUPUIHH U TIPEABAPUTEITHO
ONpeeICHN KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y J| HEe Moxe
JIa OTIOBECTH B KAYECTBEHO U KOJMYECTBEHO U3PAKEHUE /IO KaKBA CTETIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa MoraT ja 3acerHat noxoaHoctrra Ha (@ ,,Cenekt JQuBuaeHt. Bbnpeku
ToBa, ¥ ]| cunta, 4e BCAKO CHOUTHE WU YCIOBHE OT €KOJIOTHYHO, COIIMAITHO WU YIIPABJICHCKO
ecTecTBO (T.Hap. PHUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTBIIH, MOXKE Ja IPHUYUHH
JIEUCTBUTEITHO WJIU MOTEHIIMATHO CHIIECTBEHO OTPUIIATEIIHO BB3ACHCTBUE BHPXY CTOMHOCTTA
Ha JIaJIcHa WHBECTHIIMSA. PUCKOBETE 32 YCTOMYMBOCTTa MOraT J1a ObJAT 3HAYUTEITHU CaMH 110
cebe cH, HO Te CHINO TaKa MOTaT JJa UMAaT 3HAYUTETHO BIIUSHUE BBPXY JAPYTH PUCKOBU (PaKTOPU
Y J1a yBeJIM4yaBaT HapUMEp CTENEHTAa Ha Ma3apeH PUCK, JIMKBUACH PUCK, KPEAUTEH PUCK WU
ONEepaTUBEH PHUCK. AKO BB3HUKHAT, PHUCKOBETE 3a YCTOMYMBOCTTa MOTAT Ja MOBJIHSISAT
HeOJIaronpusITHO BBPXY CTOMHOCTTA Ha MHBecTUIIMHTE Ha J|D, BKIIFOUnTETHO 00111a 00E31IeHKA,
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KaTo MO TO3W HAUMH Ce OTpasaAT HebmarompusTHO BbpXy pesyinrarute Ha Jd. ChoTBEeTHO,
CTENEeHTa, B KOATO MoraT Ja Owaar 3acerHatu pesyirtatute Ha J[d, Ou morna ma TOCTUTHE
BKIIIOUMTEIIHO pa3Mepa Ha U3BBPIICHUTE WHBECTHIMM B CHOTBETHHTE (DUHAHCOBU
WHCTPYMEHTH | J1a oBeje /10 3aryou Ha J1D.

Y]l npenynpexaaBa, 4ye MHBECTUTOPHTE CJIeBAa Jla UMAT NpPeaBHUI, Ye CTOMHOCTTA Ha
asuioBete Ha JIM® ,,CejiekT JIUBHAEHT* ¥ I0XOABT OT TAX MOTI'aT /ia ce MOHMIKAT, MevyaJjadara
He € TapaHTHPAaHA ¥ HHBECTUTOPHUTE MOEMAT PUCKA /1a He Bb3CTAHOBSIT HHBECTUIUSITA CH
B ITbJIEH pa3mep.

Ilpo3paunocm no omuoulenue Ha HeOIALONPUAMHUME Bb30EUCMBU 8bPXY YCMOUYUBOCNA
Ha pasHuue cyoekm

Jexnapauusg Ha Y/ ..Cenexkt Acer MeHukMbHT ‘EAJl, ye He oTynTa HEOIATOMPUATHUTE
BB3JICHCTBYS HA CBOWUTE WHBECTUIIMOHHY PEIICHUS BEPXY (haKTOpUTE HA VCTOUUYNUBOCT

CeoriacHo un. 4, maparpad 1, OykBa 6 ot Permamenra, Y]l He oTunTa HEOJArONMPUATHHUTE
BB3/ICHCTBUS HA WHBECTUIIMOHHUTE PEIICHUS BHPXY (PAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO C¢ VHBeCTHUIIMOHHHWTE Lenu, cTpaTerud W monutuku Ha J{® ,,Cenekr
JuBuaeHT.

IIpuyuHUTe 32 pelieHNETO HA YNIPaBJSIBANIOTO APYKECTBO KbM MOMEHTA BKJIKOYBAT:

- AKTyamHOTO HHMBO Ha BB3MOXEH JJOCTBHII 10 KaUeCTBEHA U JOCTOBEpHA HHPOpMAITUS HA
HUBO €EMUTEHTH;

- Jlunca Ha oTHOCMMa MH(OpMAIHS, pa3KprUBaHa OT EMUTEHTHTE;

- AKTyaJHOTO HMBO Ha BB3MOKEH JIOCTHI O KOHCUCTEHTHA IMyOiruHa HHPOpMAIIHS 3a
CPaBHUTEIHO JBJIBI IEPUOJI OT BpEME OT HE3aBUCUMU MEXAYHAPOJAHO MPU3HATU U3TOYHULIH;

- TloTeHanHOTO HUBO Ha HEOOXOIUMUTE Pa3XOJH 3a M3IMOJI3BaHE HA TOCOYEHUTE T0-
rope MakeTH OT JaHHU CIPsSMO Maiada Ha JeHOCTTa Ha J{py»KecTBOTO;

-  HeoOxomuMocT OT €BEHTyaJIHO BBBEXKJIAaHE HAa HOBHM TEXHOJOTHYHH PEIICHUS B
JIelHoCTTa Ha JpyKecTBOTO C IIeJ1 MPAaBUJIHO MpUJIaraHe Ha PETyJIallMUTE U MOTEHIUATHUTE
HOBU BHTPEIIHH MMOJUTHKU U TIOJIUTHKH B Ta3HW BPH3Ka;

- TlpoawsmxkaBamaTta mpoleaypa mo pa3pabOTBaHETO HA €IUHHATA €BpOIeHCKa MpaBHA
paMKa BBB BpB3Ka C OIOBECTABAaHETO Ha HMHGOpPMAIMS BHB BPB3KA C YCTOMYMBOCTTA 3a
y4aCTHUIIUTE Ha (PMHAHCOBUTE Ma3apHu.

HNudopmanus naam u kora Y/l Bb3HamepsiBa a 3a104He 12 OTYMTA HeOJIaronpusiTHUTE
Bb3/1eliCTBUSI HA MHBECTUIIHOHHUTE pelleHusI BLPXY (paKTOPHUTE HA YCTONYMBOCT, KaTO
ce M030BaBa Ha MOKa3aTeauTe, H30poeHu B Tadauua 1 or npuiaoxenue I koM lesernpan
periaament (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roguHa 3a J0nbJHEHUE HA
Pernament (EC) 2019/2088 na EBponeiickusi napiaamMenT 1 Ha CbBeTa 110 OTHOLICHHE HA
peryJIaTOpHUTE TEXHHYECKH CTAHJIAPTH, C KOUTO ce ONpeessiT MOAPOOHO ChbAbP:KAHUETO
U HAYMHBT Ha NpeAcTaBsiHe HAa MHGPOPMANUATA BbB BPb3Ka C IPUHIIUIA 32 HEHAHACSHE
HA 3HAYMTEJHU BPeIH U ce ONpelesAT ChbAbP/KAaHUEeTO, METOAUKHUTE U MPEJACTABAHETO HA
uHopManusi BbB BPb3Ka ¢ MOKAa3aTeJUTe 32 YCTOWYHBOCT M HeOJaronpusiTHUTE
Bb3/1eHiCTBUSI BbPXY YCTOMYHBOCTTA, KAKTO U CBABP/KAHMETO U IPEICTABAHETO Ha
uHpopManusi BbB BPb3Ka ¢ PEKJIAMHPAHETO HA EKOJOTHYHH WJIH COUUAIHHU
XapaKTepPUCTUKU U LEeJUTEe 32 YCTOMYMBH MHBECTHLUHM B NPEAJIOrOBOPHHU JIOKYMEHTH,
yeOcaiiToBe M NEPUOAUYHH TOKJIAIM, TOKOJIKOTO TOBA € Chbo0pa3Ho ¢ UHBecTHIIMOHHUTE
neJu, crpareruv 1 noJauTuKU Ha JI® ,,Cenexr AuBuaent:
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V[ ,,Cenekt Acer MenugxmbHT EAJl akTUBHO OLIEHSBA MOTEHIMAIHUTE MPEIUMCTBA U
HEJIOCTAThIIM TPU HUMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B TIpOlleca CHM Ha B3e€MaHE Ha
MHBECTULIMOHHU pemieHust 3a PoHpa, KaTro Ied MOJACUTypsiBaHE MaKCHUMallHAa 3allldTa Ha
WHTEPECUTE HA HHBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOsTa AHTAXUPAHOCT, CJIeJ OTMAJAHETO HAa TOCOYCHUTE II0-TOpE
NPUYUHYU, U CJIe]] OTYMTAHE Ha OBJCUINTE TMOJ3H W Pa3XOJHd BHB BPB3Ka C MOTCHIMATHATA
MPOMsIHA, JEWCTBAKU C 11€J1 MaKCHUMaJIHa 3alluTa MHTepecuTe Ha uHBectutopure B D, V]
e ce€ CTPEMH Jia 3al0YHEe J]a OTYUTA HEONAroNnpUsTHUTE BH3ICUCTBHUS HA WHBECTUIMOHHUTE
pemieHuss BBPXY (akTOpuTe HA YCTOMYMBOCT, JIOKOJIKOTO TOBa € CBHOOpa3sHO C
HNuBectunmonnure uenu, crpareruu u nonutuku Ha J{d ,,Cenext AuBugeHt".

V]I 11ie noJcurypu HEMOCPEACTBEHO OMOBECTABAHE HA MOTEHUIHAIHUTE MPOMEHHU B TEKyllaTa
uHpopmarus o PerimaMenTa Ha cBosiTa HHTEPHET cTpaHuiia — WWw.selectam.bg, kakTo u e
MPEIOCTaBH SICHO OOSICHEHHWE HA TMOTEHIHUATHUTE MPOMEHH B CHOTBETCTBHE C 4. 12 OT
Pernamenra.

[lonuTHKaTa 3a UHTETPUPAHETO HA PUCKOBETE 3a YCTOMUYMBOCTTA B IIPOLIECA CU HA B3EMAHE Ha
nHBeCTUIIMOHHM pemienus Ha J[D ,,Cenekt JuBuaeHT € 1OCThIIHA HA UHTEPHET CTPAHMIlATa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenxka na akmugume

C Hacrosimute IIpaBuna ce ypexaar NPUHIUIIMTE W METOJMTE 3a OLIEHKAa Ha aKTUBUTE,
MacUBUTE M W3YMCIISIBAHE HAa HETHaTa CTOMHOCT Ha akTtuBUTE Ha JloroBopeH donn “Cenext
Husunent” (“loroBopuuss ®@oun”, , D" umm “donna”), opraHu3upaH W YNpaBisgBaH OT
VmpasnsBamo J[pyxkectBo “Cenmekt Acer MenumkmbpHT’ EAJl (“YnpaBnsBamoro
HpyxecTBo™).

C nacrosmure [IpaBuna ce ypexaar mpolienypaTta U OpraHu3alyaTa Ha M34YHMCISBAaHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 32 LEIUTE Ha:

- OmpeJeNsHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE Ha JIsij1, ONpe/eiiHe Ha eMHUCUOHHATa
CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYyITyBaHe Ha JsuioBe Ha DoHAa;

- yOpaxHsBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoaute 3a cMeTka Ha Donaa B
CBOTBETCTBUE C MPEIABUICHOTO B YCTpPOMCTBEHHUTE akTOoBe Ha DOHIA M B JOTOBOPUTE C
Jleno3utapsi ¥ ¢ MHBECTUIMOHHUTE MOCPEIHHUIM, Ype3 KOUTO CE CKIIIOUBAT U H3MBIHSIBAT
WHBECTULIMOHHUTE CJICIKU;

- Clla3BaHE€ Ha WHBECTHIIMOHHATA TIOJIUTHKA, OTPaHMYEHUSTA 32 HMHBECTHpPAHE H
pasmpeneneHNeTO Ha aKTUBUTE B IOPTQEiina, KakTo U M3UCKBAHUATA 32 MUHUMATHH JINKBUTHH
CpEICTBa U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha DoHxa;

- cnasBane Ha paznopendute Ha 3K C/IITKH, moa3akoHOBUTE aKTOBE O IPHUIIATaHETO
MY U BCUYKHU JAPYTU 3aKOHOBU U3UCKBAHMUS.

MGTOI[I/IKaTa CC OCHOBaBa Ha HpaBI/IJ'IaTa Ha I[OFOBOpHI/IH CDOHI[ W HOPMATHBHUTC aKTOBC,
CBbpP3aHu C HCroBaTa I[CﬁHOCT. MCTOI[I/IKaTa BKJIIOYBa MPUHOUIIUTEC U METOJAUTC 3a OLICHKA Ha
AKTHUBUTC U IIACUBUTC Ha (DOHI[a.

OCHOBHM NIPUHIMIIY IIPH OLIEHKA HA AKTUBUTE Ca:
- OueHkara Ha aktuBuTe U nacuBute Ha JId ce u3BbpiiBa cbhriaacHO MexayHapoJHUTE
cyeToBosiHU cTtanaptu 1o § 1, 1. 8 ot JIP ot 3Cu.
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- Ouenkara Ha aktuBu Ha J[®D, HapuuyaHa mo-HAaTaThK 'clipaBeqIMBa CTOMHOCT', ce
W3BBPINBA 32 BCEKH aKTUB, BKIIOYHTEIHO M 32 IIBPBOHAYAIHO MPU3HATHUTE KbM JaTaTa Ha
OIICHKATA.

- [Ipn mbppBOHauanHO NpuaoOHNBaHe (MMPU3HABAaHE) HAa aKTUB - IO II€Ha HAa HETOBOTO
npunoOuBaHe, IJIIOC, B Cy4yail Ha (MHAHCOBH aKTUBHU, KOUTO HE CE€ OTYUTAT IO CIPaBETHBA
CTOMHOCT B TevyayidaTa WM 3aryoara, pa3XxoJuTe MO CIeIKaTa, KOUTO C€ OTHACST MPSKO KbM
npua00uBaHeToO Ha (PUHAHCOBUS AKTHB.

- Ilpu mocnenBaiio omneHsBaHe Ha aKTHB - [0 CIIPAaBEJIMBA CTOMHOCT.

- MOMEHTBT Ha OlIEHKaTa Ha KyNEHUTE WU MPOoAageHUTe (PHMHAHCOBHM MHCTPYMEHTH B
noptdeiina Ha /D e narata Ha CETHIMEHT.

Memoou 3a oyenxa na akmueume

1. CnpaBennuBara CTOMHOCT Ha U3AajgeHUTE OT PemyOnuka Bbiarapus neHHH KHWXa U
MHCTPYMEHTH Ha MapUYHMS Ma3ap, KaKTo M Ha U3JaJCHUTE OT JApyra JbprKaBa WICHKA WIN OT
TpeTa AbpKaBa IIEHHW KHUXKAa U MHCTPYMEHTH Ha MapU4yHHs Ma3ap, ThPryBaHU Ha MecTa 3a
THPrOBUSI IPU aKTUBEH Ta3ap, e ONpeaes:

a) 10 LIeHa ,,KyIyBa” IpH 3aTBapsiHE Ha Ma3zapa 3a JeHs, KbM KOMTO ce U3BBPIIBA OI[CHKATA,
00siIBeHa B €JIEKTPOHHA cUCcTeMa 3a [IEHOBa HH(OpMaIIKs;

0) B ciyyail ye ma3zapbT He pabOTH B JeHs, KbM KOMTO ce M3BBPILBA OLEHKATa - MO IIeHa
,»KyIyBa” TIpHU 3aTBapsHE Ha Mas3apa 3a MOCJieIHus paboTeH JeH, 00siBeHa B EJEKTPOHHA
cucTeMa 3a LeHOBa MH(OpMaLus; B) B Cllyyail ye LieHaTa, M34MCIIeHa ChITIacCHO OyKBH ,,a”° —
,»,0”’, € OpyTHa, T Ce M3MOJI3Ba MPSKO 3a MpeoreHka. [Ipu ycinoBue 4e 1eHara € 4ucra, Ha
OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKH 10 IEPUOINYHOCT U PABHUILIE HA IMXBEHUTE KYTIOHH,
T ce npeoOpa3yBa B OpyTHa U clie/] TOBA Ce U3IMO0JI3Ba 3a MPEOLIEHKA.

2. Ilpu HEBB3MOXKHOCT Ja ce MPUJIOKH T. | ce M3Moy3Ba METOABT HAa TUCKOHTUPAHUTE
napuyHu notour. Kato ocHoBa 3a U3UMCIEHUATA C€ U3MOI3BAT LIEHH ,,KYITyBa’ Ha MOCJIEIHUTE
U3JaJICHH E€MHCHU CbC CBOTBETEH MaTypuTeT. Te3n Hali-HOBM €MHUCHUH CbC CHOTBETEH
MaTypHUTET MO-HATaThK ca HapHUYaHU 3a KPATKOCT ,,0CHOBHU eMucuu’”’. EMucusaTa, 4usTo 1eHa
TpsOBa a ObJe ompereneHa, ce HapudaHa ,,TbpCeHa eMHCHs . 3a 1eNiTa Ha M3YUCICHUSITA
LIEHUTE Ha OCHOBHUTE €MHCHUHU C€ U3YHCISABAT IO pea Ha T. 1.

2.1. W3uncieHneTo Ha ILIEHUTE HAa CHOTBETHUTE EMHUCHHM Ype3 MeTOoJa Ha JIMHEeHHa
MHTEpIIoJIallvsl IPEeMHUHABA MIPe3 CICTHUTE eTaru:

a) Ha OCHOBATa Ha IIeHHU ,,KyIyBa” Ha OCHOBHHUTE €MUCHH ce opMHpa KprBa Ha J0X0/a;

0) B 3aBUCHUMOCT OT OCTaThUHHUSI CPOK JI0 Majiexa Ha ThpPCeHAaTa €MHUCHUSl C€ OINpeaens
MECTOTMOJIOKEHUETO M CIPSIMO Hal-OJM3KaTa Mpenxokjaiia M Haif-Onu3KkaTa cieqBalia o
CPOK OCHOBHU €MUCHH;

B) OmpeJens ce pa3yukaTta (B JHH) MEXKIY CpOKa JI0 Majie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3fiuKara B J0X0Ja UM JI0 MaJexa;

T') U3YHUCIIABA CE€ MHOXUTEI, KaTO pa3jiKaTa B 10X0/a J0 NaJie’a ce pa3/iess Ha pa3iuKaTa
B JHHUTE 0 MaJIeKa;

1) OIIpEIeIsl ce pa3jivKaTa B IHUTE /0 Na/ie’Ka Ha ThPCEHATa EMUCHUATA U NIPEAXO0KIallaTa
s OCHOBHA EMUCHS;

€) MoJIyueHaTa pasjiiKa C€ YMHO)KaBa C MHOXHTENSA OT NpeaXxoAHaTa CThIIKa, 3a Ja ce
M3YHCIIM pa3uKaTa B I0X0/a J0 Majie’ka Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

) JIOXOABT JO MajJeka Ha ThpPCEHaTa €MHCHs C€ IojlydaBa, KaTO H3YMCIIEHaTa B
MPEeIX0oHaTa CThIIKA pa3jifKa B JOXOJIUTE ce 100aBH KbM JI0XOJHOCTTA Ha OCHOBHATa EMUCHS,
IPEIX0XkAalla ThPCeHaTa;
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3) Ha OCHOBAaTa Ha MOJYYECHHs JOXOJ N0 Majiexka Ha ThPCEHAaTa €MHUCHS Ce M3YMCIsABa
OpyTHaTa ¥ IIeHa Ype3 U3MO0JI3BaHe Ha ciieHara popmya:

N C/n N F

— (1+ r / r])i—1+w (1+ r / n)i—1+w

Ksnpaero:

P — nenara Ha nenHata KHUra

F — rmaBHHIIaTa HA LIEHHATa KHUTA

C — romunIHUAT KyIOH Ha 00IUranusra

N — Opoi JIMXBEHU TIAIAHUS 32 TOJINHA

N — 0011 Opoit Ha JIMXBEHHUTE TIAIIAHUS

I — MPOLIEHT Ha IMCKOHTUpPaHEe (paBeH Ha I0XO0/a 10 MaJekKa)
| — MopeIeH HOMEP Ha JIMXBEHOTO IIIaliaHe

OHU 00 CIe08auiOmo IUX6EHO NiAUlaHe

- 00w 6pol OHU MedHcOy 08e IUXBEHU NAAUJAHUSL

2.2. Wzuncnenara mo ¢Qopmynata neHa e OpyTHa M ce M3MOJ3Ba MpPSIKO 3a
IIOCJIE/IBaIla IPEOIIeHKA Ha ChOTBETHATA JIBJITOBA [IEHHA KHUTA.

3. Ormenena

4. CnpaBepIuBa CTOHHOCT HA NpeXBbpJseMHM LEHHM KHHMKA W WHCTPYMEHTH Ha
NAPUYHMSA 1a3ap, JONYCHATH 10 WU ThPIYBAHHM HA MECTa 32 ThPIrOBHS NPH aAKTHBEH
nasap, ce U3BbpLIBA!

4.1. no 1eHa Ha 3aTBapsiHE WM JPYT aHAJIOTWYEH MOKa3aTes, ONOBECTSIBAaH MyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThPrOBHS;

4.2. o 11eHa Ha 3aTBapsiHE WIM JPYT aHAJIOTUYEH I0Ka3aTel, OMOBECTSBaH MIyOIMYHO KbM
JIEHS Ha OLICHKAaTa OT MECTA 33 ThPTrOBUs, OT KOMTO 3a CbOTBETHUS JIEH € U3ThPryBaH Hail-rojsam
00eM MpexXBbPIISIEMU [IEHHU KHUXKA 1 MHCTPYMEHTH Ha IIApUYHUSA 11a3ap B CIIy4auTe, KOraTo Te
ca JIOIyCHATH /10 ThPrOBUS Ha MIOBEYE OT €HO MSCTO 32 ThPrOBHS;

4.3. o 1eHa Ha 3aTBapsiHE WIN Jpyr aHAJIOTHYEH MOKa3aTell, ONOBECTSABAH MyOIMYHO OT
MecTa 3a ThProBHs 3a MOCIeIHUs paboTeH JeH, aKo MACTOTO 32 ThProBUs HE paboTH B JIEHH,
KBbM KOWTO C€ U3BBPILIBA OLIEHKATA.

4.4. cnpaBeuyiBaTa CTOWHOCT HA NPEXBBPJISEMU LIEHHU KHHUXKA M HMHCTPYMEHTH Ha
Napuy4HUsA 1asap, A0IMYCHATH 10 WIK ThPTyBaHU HA MECTA 3a ThPIOBHUS, B ClTydail ye ¢ TsIX HAMa
CKJIIOUYEHH CIIEJIKM B JEHS, KbM KOMTO Ce€ WM3BBpIIBA OLCHKATa, CE ONpElels IO IeHa Ha
3aTBapsiHE WK JIpYT aHAJIOTWYEH M0Ka3aTel, ONOBECTABAH IyOJIMYHO OT MECTA 3a ThbPTrOBUS 3a
Hail-Onu3kug neH oT 30-AHEBHMS MEpUoJ, NPEIXOXkJall JEHA, KbM KOWTO C€ H3BbpIIBa
OLIEHKATa.

4.5 copaBennuBaTa CTOMHOCT Ha IPEXBBPISEMUTE IIEHHM KHIDKAa U HMHCTPYMEHTH Ha
HapuyeH Iasap, JOMyCHATH A0 WIM ThPIyBaHU Ha MecTa 3a ThProBHs, B CIlyyauTe, KOraTo He
ce IPOBEXJa THProBUS Ha MeCTa 3a ThProBHsl B paOOTHM 3a CTpaHaTa JHHU, € LieHaTa Ha
3aTBapsiHE 3a JIEHS Ha IOCJeIHaTa ThProBCKa CECcHusi, MpeaxoKIall AEHs, KbM KOHTO ce
U3BBPILBA OlIEHKaTa. B citydail ue HAMa CKIIIOUYEHHU CIEJIKHU B JICHS Ha MOCJIeJHaTa ThProBCcKa
cecus, MPeAXOoXkKAal JIeHs, KbM KOMTO ce M3BBbpIIBa OLIEHKATa, ClIpaBeUIMBaTa CTOMHOCT Ha
T€3W MHCTPYMEHTH C€ ONpeielis 0 IIeHa Ha 3aTBapsiHE WM APYT aHAJIOIMUYEeH IoKa3aTell,
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OIOBECTSABAaH IyOJIMYHO OT MECTa 3a ThProBUs 3a Hai-Oyu3kus feH ot 30-1HEeBHUS MEepPHO,
npeaxoxaaml 1€Hs, KbM KOMUTO ce HU3BLPIIBA OLICHKATA. HpI/I OII€CHKaTa Ha O6JII/IFaIII/II/I " Apyru
(dbopMH Ha CEKIOPUTU3HUPAH IBJT (IBJITOBU LIEHHU KHUKA) C€ OTYMTA M HATpyIlaHaTa JIMXBa 3a
CBbOTBECTHUTEC AHU.

4.6. ako HE MOJKe J1a ce MPHJIOXKHU T. 4.1., IleHaTa Ha aKIIMUTE, ChOTBETHO Ha IIpaBara € IieHa
Ha 3aTBapsiHe WM JpPYT aHaJOTMYeH IOKa3zaTen 3a Hail-Onu3kus JeH mnpe3 nociennus 30-
JHEBEH MEPUOJI, IPEIX0XK AL I€HS Ha OLIEHKATa, 32 KOWTO NMa CKIIIOYEHH CIENKU. B ciyydaid,
ye B npeaxoauus 30-THEBEH MEPUO/T € U3BbPIIBAHO YBEINYEHNUE HA KaUTajla Win pa3/ieisiHe
Ha aKIUUTE Ha EMUTEHTA WU € 00SBEHO M3IUIAIAHETO Ha IMBUJICHT, lIeHaTa Ha 3aTBapsiHe WIN
JIpyTHsl aHAJIOTMYEH TOoKa3aTesl M0 U3peueHue MbPBO C€ KOPUTHpa ChC CHOTHOIIEHHWETO Ha
YBEIMUEHHUE HA KalUTajla, CbOTBETHO HA pa3JeiissHE Ha aKLMUTE WU pa3Mepa Ha JUBUICHTA,
aKo Hal-ONMM3KUAT JeH mpe3 mocienuus 30-THEBEH MEPHOJ MPeIr jJarara Ha OIEHKaTa, 3a
KONTO MMa CKJIIOYEHM CHIEIKU € MPeau AEHs, Cle] KOWTO NPUTEkKATeIUTE HA aKIUHU HAMAT
IMpaBo Ja y4aCTBAT B YBCIMUYCHUECTO HA KallMTajJlda, CbOTBETHO ACHA Ha PasgCIAHETO UIIN JACHA,
OT KOMTO MPUTEKATEINTE HA AKI[MHU HAMAT IIPABO HA JIUBHJICHT.

5. IIpy HeBBL3MOKHOCT /1A ce MPUJIOKAT HAYHHUTE 32 OLIEHKA HA AKIIUH 10 T. 4., KAKTO
U 32 aKUMUTEe, KOUTO He ce ThHPryBaT HA pPeryJjMpaHd Na3apu WJIW JPYrd _MecTa 3a
ThProBUsl, CIIPABEIIMBATA CTOMHOCT CE€ OMNpeNeNsi upe3 IMOCIEeI0BATETHOTO MpUJlaraHe Ha
CJIETHUTE METO/IU:

- METOJ1 Ha ChOTHOIIEHUETO IeHA - Tiedanda Ha JAPY>KeCTBa aHAJIO3H,

- METO/1 Ha HeTHaTa O6ajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU NMAPUYHU TOTOLIH.

Te3u meToau ce npujarat B MmocCjI€A0BATCIHOCTTA, B KOATO Ca OIMMCAHU MO-A0JYy, IMPU
YCIOBHUE, Y€ ITOCOUCHUAT HA ITBPBO MACTO METOA HE MOXKE J1a 6”[),[[6 H3II0JI3BAaH.

5.1. MeToabT Ha CHOTHONICHHUETO 1IeHa — Tevaiba Ha IPYKECTBO aHAJIOT C€ ChCTOM B:

a) M3uucnsBane CTOWHOCTTA HA aKITUUTE HA OI[CHSIBAHOTO JAPYKECTBO Upe3 yMHOKABAHE Ha
Heropara Imeyaynba Ha akmus ¢ Ma3apeH MHoxwurted. [la3apHuSAT MHOXHUTEN u3passBa
CHOTHOIIIEHUETO MEXK/Ty IIeHaTa Ha JIPY>KECTBO - aHAJIOT, M HETOBaTa Mevyanda Ha aKIus.

0) [leuanbara Ha APYKECTBO - aHAJOT, U HA OIEHSBAHOTO JAPYKECTBO C€ OMpeness Ha
0a3aTa Ha (UHAHCOBH OTYETH, OOXBaIIAIIM HAW-OMMU3KUS €IHOTOTUIICH MEPUOJI, CUYUTAH OT
nocneaHus MyOnukyBaH ¢uHaHcoB oTdeT. [leyanbaTa Ha akuMs ce omnpejaesns KaTo yucTaTa
nevanba Ha APYKECTBOTO Ce pa3ieu Ha o0y Opoii aKkIuu.

B) MHOXUTENST Ce M3UMCIIsiBA HA OCHOBAaTa Ha 1I€HA Ha 3aTBapsHE WU IpYT aHAJIOTHYeH
MOKA3aTel 3a MOCIeAHMS PaOOTEeH JIEH ¢ aKIIMUTE Ha APYKECTBOTO aHAIOT. AKO HE MOKe J1a ce
oTpezieNiu IIeHa M0 MPEeIXOJHOTO U3PEeUeHHUE, [IeHaTa Ha aKIMUTE Ha JPYKECTBOTO aHAJIOT €
I[eHaTa Ha 3aTBapsHE WX JPYT aHAJIOTHYEH IMOKa3aTel 3a Hal-OMU3Kus JCH Tpe3 MOCIICTHUS
30-1HeBeH nepuo, MpeaxosKaalll JeHs Ha OI[eHKaTa, 3a KOWTO UMa CKITIOUEHH CIIEIKH.

r) M3TouHMK HA MEpBUYHATA HHPOPMAIIHS 32 U3BBPIIBAHE HA TIOCOUYCHUTE U3YUCIICHUS Ca
CYCTOBOJHUTE OTYETH Ha IMyOJMYHUTE JpykecTBa OoT perucrbpa Ha KOH u bDb, wnmm
JIOCTOBEPEH M3TOYHUK Ha MH(OpMAIHS 32 ChOTBETHUS UYXKICCTPAHCH PETYJIUpPAH Iazap Wiu
JIPYro MSICTO 3a ThPTOBUSI.

n) Hauun u kputepun 3a onpeeNsiie Ha APYKeCTBO aHAJIOT:

o J[py>kecTBO — aHAJIOT € TaKOBa JIPY)KECTBO, KOETO OCHTYPsIBA JJOCTAThUHO J00Opa Oa3a
3a CpaBHEHHE CIIPSMO MHBECTUIIMOHHUTE XapaKTEPUCTHKHU HA OI[CHSIBAHOTO JIPY>KECTBO.
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e II300pbT Ha Apy’KecTBa aHao3u, TpsiOBa aa ObJe 0OOCHOBAH 4Ype3 CPABHHUTEIICH
aHAJIN3 U OIICHKA HAa TEXHUTE XapaKTEPUCTUKH U CTENEHTA Ha CXOJCTBO C XapaKTCPUCTHKUTE
Ha OICHSBAHOTO JIPYKECTBO.

e JIpy>ecTBOTO aHANOr ce HU30Mpa CHIVIACHO TOCOYCHHUTE KPUTEPHUH H3MEKIY
JpyXKecTBaTa, JIOMYCHATH JIO WJIM ThPT'YBaHU Ha PETYJIMpaH ma3ap WIK MICTO 3a ThPrOBHUS B
bprKaBaTa Mo CelaInIleTo Ha EMUTEHTA.

e Kputepunrte, Ha KOUTO 3aABDKUTEITHO TPSIOBA J1a OTroBaps IPYKECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHUKATa, B KOMTO APYKECTBOTO OMEPHUPA;

- CXo1Ha TPOIyKTOBA rama;

- Jla uMa nyOyiMkyBaHM (PMHAHCOBM OTYETH JaBallly BB3MOXHOCT Jla Obae 0OXBaHAT

HaN-OJIM3KHUAT €HOTOTUIIICH TTEPHOI;

- Jla Ma CKITIOUEHU CIIEeKH C aKI[MUTE Ha APYKECTBOTO B JCHS Ha OIICHKATA.

e Jlpyru KpuTepuu, KOUTO C€ U3MOI3BAT MPU ApryMEHTAIHITa Ha U300p Ha APYKECTBO
— aHaJIOT ca CPaBHHUMH OCHOBEH KaIUTaJl M CXOAHH (PUHAHCOBH ITOKA3aTeIH.

5.2. MeroabT Ha HeTHaTa OalaHCOBA CTOMHOCT HA aKTHBUTE CE ChbCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMUTE Ha OILEHSIBAHOTO MAPYKECTBO KAaTO COOCTBEHHUST KalHTal Ha
JIPYKECTBOTO (BH3 OCHOBA Ha MOCJEIHUS ((MHAHCOB OTYET) CE pa3/esid Ha OOIIMs Opoit aKIiuu
B OOpaileHue.

_ A—L-PS
N

P

KBJIETO: P — croiiHocTTa HAa OOMKHOBEHHTE aKLIUK HA OIICHSIBAHOTO JIPYKECTBO
A — akTHBH
L — 3agpipKkeHns
PS — cToifHOCT Ha PUBUIICTUPOBAHUTE AKI[HH
N — 06111 6poii OOMKHOBEHH aKIIMK B OOpalleHne

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIM CEe U3MOJ3Ba 32 ONPEICIIsIHE Ha
CTOWHOCTTA Ha ¢JlHa OOMKHOBEHA aKIUs Ha JIPYKECTBOTO, KATO CTOMHOCTTA Ha KaluTaja Ha
MPUTESKATEIINTE Ha OOMKHOBEHU aKIMU CE€ pa3fesii Ha Oposi Ha OOMKHOBEHHUTE aKIUU B
oOpaineHue.

CroifHOCTTa Ha KanmuTalla Ha IpUTEXaTeJInTe Ha OOMKHOBEHU aKLIMU C€ U3YHUCIISABA 110 JBa
HAYMHA:

5.3.1. Merox Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOLHM 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 1uckoHTHpaHe Ha HETHUTE TAPUYHHU [TOTOIIH, KOUTO OCTABAT
3a aKIMOHEpPHUTE clie[l TOCPElIaHeTO Ha BCHUYKH pPa3Xxoau, (PUHAHCOBU 3aIbJDKEHUS,
HEOOXOJMMH WHBECTUIIMM U MPOMEHH B OOOPOTHHS KamuTal WIA 4pe3 JUCKOHTHpaHE Ha
Obaeny mapuuHu motoiu ot auBuaeHTr (DDM — Dividend Discount Model):

a) IIpu To3u meton (FCFE) ce n3mon3Bat HETHUTE MAPUYHH MTOTOIH, KOUTO OCTABAT CJIC]T
MOCPEIIAHETO HAa BCUUKH Pa3X0/I1, TOKPUBAHETO Ha (PUHAHCOBUTE 33 IBJKEHUS (BKIIIOUHUTEIHO
TJIABHUIIY U JINXBU 1O ABITOBE Ha JIPYKECTBOTO), HEOOXOJUMUTE UHBECTUIIUU U IPOMEHUTE B
obopotaust kanutan. [Ipy DDM metonma ce w3mos3BaT pasnpenesieHUTe TUBHIICHTH OT
TPy KECTBOTO KbM AKIIHOHEPHUTE MY.

0) HeTHuTEe mapuyHu NOTOIM Ce U3YHCIIABAT, KATO IPOrHO3HATA HETHA Nevanba ciies] JIUXBU
U JIJaHbLIM BBPXY Mevandara:

- C€ YBEJIMYH C TPOTHO3HUTE Pa3XoIH 3a aMOPTHU3AIHs,
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- C€ HaMaJu ChC CTOMHOCTTA Ha IMIPOrHO3HAaTa MpOMAHA B HCTHUA O60pOTCH KalimuTall,

- CC YBCIMYM C IIPOrHOo3HaTa CTOMHOCT Ha HOB ABJIT', KaKTO M IIOCTBINJICHHUA OT
HN3IaBAHCTO Ha CMHUCHU TPHUBUIICTUPOBAHU aKIWH,

- C€ HaMaJli C MMPOTrHO3HUTE MHBCCTULIUU B HLHFOT‘p&ﬁHH AKTHUBH,

- CC HaMaJIk C IIPOTrHO3HUTC MMOT'AICHUA 110 TJIABHULIUTC HA AbJIra,

- CC HaMaJlk C MPOTrHO3HUTE JUBHUACHTH 3a IIPUBUIICTUPOBAHU aAKIHH.

W3nonsea ce cieanara Gopmyna:

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

KBJIETO: FCFE — HeTHM mapuvHH MOTOIN 32 OOMKHOBEHUTE aKITHOHEPH
NI — HeTHa nmeganba
Dep - amopTuzamuu
FCInv — uaBecTHIIMM B IBITOTPAHN aKTUBH
AWCInv — nnpoMsiHa B HETHUSI OOOPOTEH KaruTaji
PP — moramenus 1mo riaoaBHUALA
PD — nuBuaeHTH 32 MPUBUIETUPOBAHH AKITUN
ND - HOB OBIr, KAaKTO M MOCTBINUIEHHA OT M3IaBAaHETO HA €EMHUCHU
MPUBUJIETUPOBAHU aKITUH

JluBupeHTHTE ce HaMUparT Mo cieAaHara Gopmyna:

D = EPS * payout

KBIETO: D — nuBugeHTH
EPS — neyan6a Ha egqHa OOMKHOBEHA aKIUs
Payout — chbOTHOIIIEHHE Ha pa3peac/ICHUTE AUBHICHTH CIPSAMO revaadarta

B) [Ipu TO31 METO HETHUTE MAPUYHM MTOTOLM C€ AMUCKOHTHPAT C IieHaTa Ha (PMHAHCUPaHE
CbC COOCTBEH KaIlUTal.
r) llemara Ha ¢QuHaHCHpaHe ChC COOCTBEH KamuTal € M3MCKyeMara HopMa Ha
BB3BPAINaCMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U € AeHHUHUPA 1O CICTHUTE HAYNHH:
- ype3 Oe3pUCKOBHSI JTMXBEH MPOIEHT IUTFOC PHCKOBA TIPEMHUSL:

K, =Kge +RP

KBbIETO:  Ke - IleHaTa Ha (PUHAHCUpAHE ChC COOCTBEH KaIMTall,
Krr — O€3pHCKOBUS JIMXBEH MPOIICHT,
RP — puckoBa npemus.

- ype3 MeTona Ha orieHka Ha kanutanoBute aktuBh (Capital Asset Pricing Model -
CAPM):

K, = Kge +(km _kRF)XIB

KBbIETO:  Ke - IeHaTa Ha PUHAHCUpAHE ChC COOCTBEH KaIMTall,
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Krr — O€3pHCKOBHSI JTMXBEH MPOLICHT,

(km - KrFy — mazapHaTa puckoBa mpemus,

km —o4akBaHaTa Bb3BpaIlacMOCT Ha Ma3apa
[ — 6eTa KoeHUIIUEeHT.

- Ype€3 METOJa HA JUCKOHTUPAHUTE MMAPUYIHHA IMMOTOLH:

Ke = % +g,
0
KbAETO.  Ke - lleHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIlUTal,
D1 — ouyakBanus ciieBall JMBU/ICHT 3a €{Ha OOMKHOBEHA aKIIUs,
Po — nena Ha eqHa OOMKHOBEHA aKIIUs,
0- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Meron Ha TUCKOHTHpaHUTE mapu4yHu notoiu 3a ¢pupmata (Free Cash Flows to the
Firm) - upe3 AMCKOHTHpaHe HAa HETHHUTE MAPUYHU MOTOIM 3a BCUYKU AKIIMOHEPU W JIPYTH
MHBECTUTOPH, HaMaJEHH C BCHUYKM [JBJITOBE HA KOMIIAHUSATA M JIPyI'M B3€MaHUs Ha
WHBECTUTOPHUTE, PA3IMYHH OT aKIuOHepuTe. M3MoisBar ce HETHWTE MapHYHH IMOTOIH 32
BCUYKH MHBECTUTOPU BbB (pHpMaTa — MPUTEKATENN HA aKLUH, IBJIT U IpedepeHIIHaTHI aKI1H.
HeTHuTe mapuyHy MOTOIM C€ M3YHCIIABAT 110 [BA HAUMHA:

a) Ilpu mbpBUA HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
nevanta mpeau JTUXBU U CJIE]] TaHBIU BhPXY Medandara:

- C€ YBEJIMYH C MTPOTHO3HUTE Pa3XodH 3a aMOPTHU3AIHs,

- C€ HaMaJlu C TPOTHO3HATA MPOMSIHA B HETHUSI OOOPOTEH KaruTal,

- C€ HaMaJlu C MPOTHO3HUTE UHBECTULIUU B ABJITOTPANHN aKTUBH.

W3non3Ba ce ciaennara hopmyna:

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

KbJIETO: FCFF — neTHu napuanu notorwu 3a ¢pupmara
EBIT-meuan6a npeau TUXBYU U JaHBIH
TR — nanpuHa cTaBka 3a pupmara
Dep - amopTuzamuu
FCInv — uHBECTUIINN B IBIATOTPANHN AKTUBH
AWCInv — npoMsiHa B HETHHSI 000POTEH KaruTaj

0) Ilpu BTOpHS MOJIXOA Ce M3MOII3Ba cenHaTa hopmyna:

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

KBJIETO! FCFF — netHu mapu4nau nororu 3a ¢pupmara
FCFE — HeTHM napuyHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xonu 3a TUXBU
TR — nanpuHa cTaBKa 3a (pupMara
PP — morartenns mo riiaBHALA
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PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aAKIIUU
ND — HOB JIBII, KaKTO M TMOCTBINJICHHA OT M3JIaBAHETO HA EMHCHU
MPUBUIICTUPOBAHU AKIIUU

B) HeTHHTE mapu4HM MOTOIM C€ JUCKOHTHPAT ChC CPEAHOIIPETETIICHATa IIeHa Ha KanmuTala
Ha JpyXkecTBOTO. [IpH orpeieITHeTO Ha OTHOCHTETHUTE JISTOBE HA PA3TUIHATE H3TOYHUIIN Ha
KaIuTal ce U3IMO0JI3BAT Ma3apHUTE UM CTOHHOCTH.

r) CpemHompererieHara meHa Ha KanuTajia Ha JPY>KEeCTBOTO Ce€ OMpeaess upe3 cieaHara

dopmyna:

et € Jor it 2 e 2
E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpenHompererieHara IieHa Ha KanuTana,
Ke e ieHaTa Ha (pHAHCHpaHE ChC COOCTBEH KalMTAl,
Kq € ieHata Ha (PMHAHCHpAHE C JIBJT, MPEIH JIa € OTYCTEH JAaHBYHUSIT €PEKT OT
pa3xojuTe 3a JIMXBH,
t e maHpyHaTa cTaBKa 3a (hpupmara,
Kps € leHaTa Ha (pMHAHCUpAHE C TIPUBUIICTUPOBAHH aKIIUH,
E - nasapHara CTOMHOCT Ha AKIITMHUTC Ha KOMIIaHUATA,
D — ma3zapHaTa CTOHHOCT Ha AbJIra Ha KOMITAaHUSITA,
PS — ma3zapHara CTOWHOCT Ha MPUBWJICTUPOBAHUTE AKITUH HA KOMITAHUSTA.

Koraro maszapHaTta CTOHHOCT Ha JbJira HE MOXe Ja ObJe ompejesieHa, C€ H3IO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eiH OT METOJMTE 3a OMPEJIeIIsTHE Ha CTOMHOCTTA HA aKIIMOHEPHHUS KalnuTal
MOJKE J1a M3II0JI3Ba S/IMH OT J{BaTa MOJielia Ha TUCKOHTHUPAHE:

a) [TocTostHEeH TeMI Ha pacTek, IPH KOUTO ce IpreMa, 4e PbCTHT Ha (UpMaTa € MOCTOSTHEH
U crabumieH. MoaenbT Ha JUCKOHTHPAHE HA JAWBUICHTH C MPE3yMIUATA 3@ MOCTOSIHCH U
crabuiieH pwet ce Hapuda Gordon Growth Model (GGM):

Dl

P =
0 r_g

®dopmynaTa, KOSITO C€ U3MOJ3Ba €:

_FCF1
r-g’

P

KBJIETO: Po — HacTosmaTa cTOMHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
FCF e wi FCFE nnu FCFF unm mapuveH moTok oT TUBUICHTH,
I' € CbOTBETHATA HOPMA Ha IUCKOHTHPAHE;
0 € MMOCTOSTHHUSAT TEMIT Ha PACTEK Ha KOMITAHUITA.

0) JIByeTaneH Temm Ha pacTexX, MpU KOKUTO ce Mpuema, 4e CHIIECTBYBAT JiBa Mepuoaa. 3a
I'bPBUS IEPHUO/] CE MIPABU MPOrHO3a 32 HETHUTE MapUYHU MOTOLM 3a BCSKA FOJAMHA MOOTAEIHO.
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3a BTOpU: IICpruoJ €€ IpueMa, 4€ HECTHUTC IMApUIHU ITOTOUH IIC HAPACTBAT C YCTOIZHHB TEMIT
WK OI€ OCTaHaT IMOCTOSHHHU.

®dopmynaTa, KOSITO C€ U3M0J3Ba, €:

S (@+r) @+

KBJICTO: Po — HacTosImaTa CTOMHOCT Ha CBOOOTHUTE MAPUIHH TOTOIH;
FCFt e unu FCFE nnu FCFF unu napudeH noTok OT AMBHICHTH Mpe3 TOANHA t;
I € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE MPE3 MbPBUS EPUO/T;
Pn e croiiHocTTa Ha CBOOOJHUTE MAPUYHU MOTOLM B HAYAIOTO HA BTOPHS
MEpUOJ HA YCTONYMB PBCT; Pn ce M3uncisiBa o ClieIHUS HAYUH:

o _FCF,,
n— )
=90,
KBIACTO: I'n € CbOTBETHATAa HOpMa Ha JTUCKOHTHPAHC IPEC3 ICPpUOJa HAa ITIOCTOSAHCH PBCT; Zn

€ MOCTOAHHUAT TEMII Ha paCTCK Ha KOMIIaHHATA. Koraro ce nmpuema, 4€ 1mpes3
BTOpUA NCPUOJA HCTHUTC MMAPUYIHHU IMOTOLUU IIC OCTAHAT IMOCTOAHHH, TO TOraBa

gn=0.

5.4. [locnenBaiia OleHKa Ha aKIMH, MPUIOOUTH BCIEACTBUE OT YBEJINYECHUE HA KamuTajga
ChC CpEJICTBA Ha JPYKECTBOTO €MUTEHT WJIM OT pa3zeiisiHe Ha ChIICCTBYBAIUTE aKIHH, CE
U3BBPIIBA KAKTO CJIE/IBA:

a) B cnydante Ha mpumoOuBaHe Ha (HOBM) aKIMKM OT JAJCHO JPY>KECTBO BCIIECICTBHE Ha
yBEJIMYEHUE Ha KalKTala ChC CPEICTBA Ha JIPYKECTBOTO, CE MPHU3HABA B3€MaHEe OT JaTara, OT
KOSITO MPUTEKATETNTE Ha aKIIUHU Ha JIPYKECTBOTO HAMAT MPABO Ha aKIIUH OT YBEIMYCHUETO Ha
KamuTaljia — gaTara CJ€J KOATO CKIKUYCHHU CACIIKU C aKIHUNUTC HC BB3I[€IZCTB3T BBpPXY IMPAaBOTO
3a IpUI00MBaHE HA HOBH aKIIMU JIO JaTaTa Ha PETUCTPHPAHE HA YBEIMUSHUETO Ha KanuTaia u
BIIMCBAHCTO MY B ACIIO3UTApHATA HHCTUTYLIUS.

CroifHOCTTa Ha B3€MAaHETO € paBHA Ha MMPOU3BEICHUETO OT OpOsi HOBH aKIIMU U IIeHaTa Ha
€/IHa HOBA aKIHsl.

R=N, x P,

KBJIETO. R — B3emane,
Nn — O6poiif HOBU aKIUH,
Pn — iena Ha eqHa HOBa aKIysl.

IlenaTa Ha egHA HOBA aKIMsI CE IMOJIy4aBa KaToO IOCIEAHATA IIEHA Ha OICHKA Ha eHa
»CTapa” akius ObJe pas3leleHa Ha cyMmara OoT Oposi HOBHM aKIMH, MPUIOOUTH Cpelry eaHa
»CTapa’” akius u efaHa 1 ,,crapa” akuus.

PO

" (N, +1)’
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KBJETO! Pn — 11ena Ha eHa HOBa aKIws,
Po — mocnenna nieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — Opoii HOBH aKIMU 3a €/IHa ,,cTapa’ aKIHs.

Ot JAaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYHUA OO JaTaTa Ha
BBBCKIAHC 3a THProBUA Ha PCTyJIHUpaH Ia3ap WKW APYyro MACTO 3a TbproBHsA, CC IIPpHU3HABAT
HOBHUTC aKIIMH 110 IICHA, U3YHCIICHA 110 CJICJHAaTa (I)OpMyJ'IaZ

P

P
" (N, +1)

KBJETO! Pn — 11ena Ha eHa HOBa aKIws,
Po — mocnenna nieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
Nr — Opoii HOBU aKIMU 3a €/IHa ,,cTapa’ aKIHs.

Crnen BBBEXKIAHE 3a THPrOBUS HAa CHOTBETHOTO MSACTO 332 THPTOBHSI HAa HOBHUTE aKIUW,
[IOCJIE/(BAIllaTa UM OLIEHKA C€ M3BBPIUBA CHITIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITYCHATH 10 WX ThPTyBaHU Ha PETYJIMPAH I1a3ap WX APYro MsCTO 32 ThPTOBHSL.

0) B ciiyyanTe Ha npuaoOuBaHe Ha (HOBM) aKIMK OT JAJIEHO JIPYXKECTBO B PE3yiTar OT
pa3IeNsiHeTO Ha BEYe CHIIECTBYBAIIUTE aKIWHU (CIUIMT) Ce MpHU3HABA B3€MaHE OT Jarara, OT
KOSITO HOBUTE aKIMK Ca Be4ye OTICNICHH OT CHIICCTBYBAIIUTE aKIUM — JaTara, Cie] KOSTO
CKJIFOUEHH CIENKU C aKIUHUTE He BB3JeHCTBAT BHPXY MPaBOTO 3a MpHI0OMBaHE HA HOBHUTE
aKIUH JI0 JaTaTa Ha peruCcTpUpaHe Ha HOBHS OpOil aKIMU B ICTIO3UTapHATA HHCTUTYITUS:

CroifHOCTTa Ha B3€MaHETO € PaBHO HA MPOW3BEJACHUETO Ha OpOsi HOBM aKIIMH U II€HATa Ha
€/IHa HOBa aKITHsl.

llenara Ha eqHa HOBa aKIHMs Ce IMOJlyyaBa KaToO IOCJIEJHATa I[eHa Ha OIeHKa Ha e/Ha
,»CTapa’ akius 0bae paszeneHa Ha Oposi HOBU aKIMH, MPUIO0OUTH CpEILy eHa ,,cTapa’ aKIusl.

R:Nnxpoxi,
N

r

KBJICTO. R — B3emane,
Nn — Opoii HOBY aKIIWH,
Po — mocneaHa 1ieHa Ha OlLleHKa Ha €/1Ha ,,cTapa’ aKius,
Nr — CHOTHOIIIEHNE HA CIUIMTA.

Or JAaTaTa Ha BIIMCBAHE HAa HOBUTC AKIUU B ACIIO3WUTAapHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a ThbpTOBHA Ha CbOTBETHOTO MACTO 3a TbProBUs, CC MMPU3HABAT HOBUTC AKIIUU 1O
OcHa, M34YHCJICHA 110 CJICJHAaTa (bOpMy.]'IaZ

P=Pox1/N;

KBJIETO: P — niena Ha HOBa aKIws,
Po — mocneana 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKius,
Ny — CHOTHOIIIEHHE Ha CIUINATA.
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Crnen BbBEXZIaHE 3a THPrOBUs HAa HOBUTE aKLMH, MOCJIEABAIATA UM OLICHKA C€ U3BbpIIBA
CBIVIACHO METOJIUTE 3a OLIEHKA Ha [IEHHU KHMKA, JOIYCHATU 110 WIN ThPTyBaHU Ha PETYIUPAH
11a3ap WM JAPYro MACTO 3a ThPrOBUS.

5.5. Topeusbpoenute metoau mo 1. 5.1, 5.2, 5.3, 5.4 3a ompexaensiHe Ha CIIpaBeAUBaTa
CTOMHOCT Ha LIEHHUTE KHMKa MoraT /1a ObJlaT KOPUTHpPAaHU C KOepUIIMEeHTH, 0OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSTENCTBA, MPEACTABISIBAILN CHOTBETHO Pa3KpUTa (BKJ. BBTPEIIHA)
uHpopmarus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaIHO U MOCJEABAILO Pa3KpUBaHE
Ha MHQOpMaLUs MpH MyOJIUYHO MpeajiaraHe Ha IIEHHU KHIKa U JOMyCKaHe Ha [EHHM KHIDKA
JI0 THPTOBHSI HAa PETyJIMpaH masap.

6. B ciydanTte Ha npuAoOMBaHE Ha TMpaBa OT JMAJCHO NPYKECTBO INPH YBEIWYCHHE Ha
KaluTanza 4pe3 eMHCHs Ha aKIUu ce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTa, OT KOSATO
NPUTEKATEUTE HA aKIUKM B JPYKECTBOTO HAMAT MPaBO Ja IMOJydaT MpaBa 3a 3alrCBaHE Ha
aKIUKM OT YBEJIMYECHUETO Ha KamuTala (JaTara, cjejl KOSTO CKIIOUEHH CAENKU C aKIUUTe He
BB3/CHCTBAT BBHPXY NPABOTO 3a NMPUIOOMBAHE Ha MpaBa), 10 JaTara Ha PETHCTPHpaHE Ha
mpaBarta B JEMO3UTapHATA MHCTUTYIIHS.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha cieaHara popmyria:

R, =NxP.
KBIETO.

Rr — B3emane

N — Opoii mpaBa

Pr — 1ieHa Ha mpaBo

L[eHaTa Ha IIpaBOTO CC U3YHNCJIsIBA UPEC3 CICAHATa (bopMyna:

P—p - P +PRxN,
N, +1

KBJETO:

Pr — niena Ha npaBo

P|— 1meHa Ha mocieHa OIleHKa Ha aKIuATa (Ipeay OTACISHETO Ha paBaTa)

Pi - eMHCHOHHA CTOMHOCT HAa HOBUTE aKLIUU

Ny — Opoii akIMu B €1HO MIPaBO

Ot parata Ha perucTpauus Ha IMpaBaTra B JAENO3UTapHATa WHCTUTYLUS, CBHILIUTE C€
IPU3HABaT KaTo aKTUB B MOpTQeiisa 1o 1eHa onpezeneHa no Gpopmyiara no-rope.

6.1 Ilpu HEBB3MOXKHOCT Jla C€ MPUJIOKAT HAYMHUTE 3a OIEHKa Mo T. 4. mocieaBamniaTa
OIICHKa Ha MpaBa Ce W3BBPIIBA IO II€HA, MPEACTaBIsABaIla pa3jinKa MEXAy IleHaTa Ha
CHILECTBYBAIIUTE aKIUH Ha JPY>KECTBOTO, OMNpENENeHa CIOpe] HW3MCKBaHWATa Ha T. 4.,
CBOTBCTHO T. 5, M €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIMKU OT YBCIMYCHUCTO HA KallkuTalia,
YMHO€HA 110 CbOTHOILIEHUETO Ha OpOs aKIIUU B €HO MPaBo.

6.2. Ot naTaTa Ha 3aIIMCBaHE HA aKLIUUTE B PE3YyJITAT HA YIIPAXKHSABAHE HA ITpaBaTa JI0 AaTaTa
Ha pETUCTpUpAHE Ha YBEJIMUEHUETO Ha KamuTajga M BIUCBAHETO MYy B JeMO3UTapHaTa
WHCTHUTYIUS 3alICAHUTE aKITUH C€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce GopMupa, KaTo OposT Ha
3alMCaHUTe aKIUU C€ YMHOXH [0 cyMaTa OT CTOMHOCTTAa Ha €/IHO IIPaBo IO MOCcJeIHaTa OlIeHKa
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Ipeay 3aliCBAaHETO Ha aKIUMUTE, pas3/ielieHa Ha Opos akiMu B €JHO MPaBO U €MHCHOHHATa
CTOMHOCT Ha €1Ha aKI[Hi.

RZNnX F)|+Pr ]
N

r

KBIETO. R — B3emasne,
Nn — Opoif 3anucanu akuu,
Pi — eMrcroHnHa CTOMHOCT Ha aKIIHA,
Pr — cToliHOCT Ha €IHO TIpaBo,
Nr — Opoii aKkIu B €THO MPaBo.

Ot narara Ha 3alMCBaHe Ha aKIIMMTE B PE3YJITAT HA YIIPAXKHSABAHE HA IpaBaTa JI0 JlaTaTa Ha
3arulalaHe Ha €MHUCHOHHATAa MM CTOWHOCT BB3HHKBA 3aJbJKEHHUE KBM JPYKECTBOTO —
€MUTEHT.

6.3. Ot narara Ha BIKCBAHE HAa HOBUTE aKIIUM B JEMO3UTapHATAa MHCTUTYIIMS 10 JaTaTa Ha
BBBEXK/IaHE 32 ThProOBUs HA CbOTBETHOTO MSICTO 33 ThPIOBUS, C€ IPU3HABAT HOBUTE AKIIMH 11O
1eHa, M3YUCIIeHa 1o caeaHara gopMyna:

Konero:

P — niena na aknmsara

Pi — eMucHOHHA CTOMHOCT Ha aKIUs
Pr — cTOMHOCT Ha €IHO MPaBo

Nr — Opoif akIuu B €JHO MPaBO

Cnen BBBEXJaHE 3a THPrOBHS Ha CHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE aKIIUU
MocJie/IBallaTa UM OIIEHKA C€ M3BBPIIBA CHIJIACHO METOJIUTE 3a OLEHKA HAa LIEHHU KHHUXA,
JOTyCHATH JI0 WM ThPTryBaHU HA PETYJIMPaH Ma3ap Wi JPYyro MSCTO 3a ThPrOBHUSL.

6.4. B cimyuaute, B KOUTO ce MPUAOOMBAT aKIIUK OT HEMYOJIMYHO aKIMOHEPHO JIPYIKECTBO
BCJICACTBHUC Ha IMBPBHUYHO Hy6JII/I‘1HO npeajaraie, axkKnmuuTe C€ MpHU3HaBaT OT AdaTaTa Ha
perucTpanyaTa UM B JIETIO3UTapHATa MHCTUTYLHUS (OT JaTaTa Ha 3allMCBaHE Ha aKIUHUTE 0
JaTtaTta Ha pCerucTtpalvd Ha AKOUWUTC B JACTIO3UTAPHATA MHCTHUTYLUS 3allMCAHUTC aKIUU CC
0Tpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IJIaTeHaTa eMHUCHOHHA cToHOCT). [TocienBamaTa
OLICHKA Ha aKIUHUTEC OT JaTaTa Ha PETUCTpALUATAa UM B ACIMO3UTApHATA MHCTUTYI WA 0 JaTaTa
Ha JIOMyCKaHe Ha aKIMUTE 32 ThbProBUs Ha CHOTBETHOTO MSICTO 32 THPIOBHSI C€ U3BBPIIBA 110
1IeHa, paBHAa Ha CyMara OT €MHUCHOHHATa CTOMHOCT Ha enHa akuusa. Crnex BbBEXJIaHE Ha
aKLMUTE 32 THPrOBHS HAa CHOTBETHOTO MSCTO 3a THPIrOBUS IOCJE/BAllaTa UM OILIEHKA Ce
H3BHpPUIBA CHINIACHO METOAUTC 3a OLICHKA HAa ICHHU KHWXXA, JOIMMYCHATHU A0 WJIM ThbpryBaHH Ha
peryiupa mnasap Wi Ipyro MsiCTO 3a ThPrOBHSI.

Hpe,HXOI[HI/ITe Impasujia CC nmpujarat CbOTBCTHO U IMPH 3allMCBAHC HA AKIIUH OT HGH}’GJII/I‘-IHO
aKIMOHEPHO JIPYXKECTBO, 32 KOUTO HE CE MPEABIK/A MOCIEBAIA PETUCTPALHS 32 ThPTrOBHS
Ha pEryjupaH Maszap WIM JPYyro MSCTO 3a ThProBus (JOKOJKOTO TOBAa € JOMYyCTHUMO OT
[TpaBuiara Ha JI®), kaTo OT JaTaTa Ha 3aMKUCBAaHE HA AKLUUTE 10 BIUCBAHE HA YBEITUYECHUETO
Ha KaluTalia B ThPrOBCKUS PETUCTBP 3alMCAHUTE aKI[UU CE OTpa3sBaT KaTo B3eMaHe B pa3Mep,
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pPaBEH Ha IUIaTeHaTa EMHUCHUOHHA CTOMHOCT, a CJIEJ JaraTa Ha BIIMCBAaHE HA YBEJIMYEHUETO Ha
KamnuTaja B ThPTOBCKUSI PETUCTHP, MOCIEABaNIaTa OIlEHKa Ha aKIIMUTE C€ U3BBpIIBA MO peaa
Ha T. 5 MO-TOPE.

6.5. B ciy4anrte, B KOUTO ce MPUAOOMBAT aKIMU MPHU yUpesBaHE HA HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIMUTE CE OLECHSIBAT MO EMUCHOHHATAa UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHE Ha
aKIMKTE 10 ThProBUs HA peryiupanus nazap. Cien BbBeXAaHE 32 ThPTOBUS Ha PETYJIUPAHUS
[1a3ap Ha aKIMHUTE MOCIJIEIBAIIATA UM OLIEHKA CE€ M3BBPILIBA CHITIACHO METOAUTE 3a OLICHKA HA
LICHHU KHM>KA, IOIYCHATH 10 WX ThPIYBaHU HA PETYJIMUpPAH masap.

B cnyuaii, ye ce 3amucBarT akuMM MpU yYpEeAsSBaHE HAa HOBO aKIMOHEPHO JPYKECTBO, 3a
KOWTO HE C€ IMpeaBHXKAa IOCIEABAIlla PETUCTpalMs 3a THPrOBUS HA PEryJupaH Ias3ap
(mokoakoTo ToBa € momyctumo oT [IpaBmnara Ha JI®). Te ce orneHsBar mo eMHUCHOHHATA UM
CTOMHOCT JI0 1aTaTa Ha BIMCBAHE Ha APY’KECTBOTO B ThPrOBCKHA perucThp. Cliel BIUCBAHETO,
IIOCJIE/IBAINIATA OIICHKA HA aKIIMUTE CE€ U3BBPILBA 110 peAa Ha T. 5 MO-Tope.

6.6. B cimyuanrte Ha nmpuao0MBaHe Ha TIpaBa OT JAJCHO IPY>KECTBO MIPHU €MHCHS Ha BapaHTH
c 0a30B aKTHB OBb/ICIIAa EMUCHS OT aKIIMHU Ha JPY>KECTBOTO CE NMPHU3HABa B3eMaHe (Ha 1pasa) OT
Jarata, OT KOSTO IPUTEKATETUTE Ha aKIIUU B IPY>KECTBOTO HAMAT MPABO Ja TTOJIydYaT Ipasa 3a
3amycBaHe Ha BapaHTH (Aarara, ciell KOSTO CKIIOYCHH CICTKU C aKIUUTE HE BBH3IACHCTBAT
BBPXY NPaBOTO 3a NPUA0OMBaHE HA TpaBa), IO JaTaTa Ha PETUCTpUpaHE HA IpaBara B
JIeTI0O3uTapHaTa UHCTUTYLUS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBAa HA OCHOBATa Ha ciieaHara popmyJia:

Rr:NXPri

Konero:

Rr — B3eMaHerTo;

N — OposiT Ha TpaBarTa;
Pr — ieHata Ha npaBoToO.

Ilenara Ha MPaBOTO ce M3YHUCIIBA Ype3 ciaeaHara Gopmysa:

_ F)| +(F)I +PW)XNT
N, +1

P =P

r

Kpaero:

Pr — ienara Ha npaBoTo;

P — nenara Ha mocieHaTa OlleHKa Ha akuuATa (Mpeau OTAENSHETO Ha IpaBaTta);

Pi - eMUCHOHHATa CTOMHOCT Ha aKIMUTE OT 0Aa30BHs aKTHB (LIEHATa Ha yIpaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

N — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot JataTta Ha pCErucCTtpalvda Ha IIpaBaTa B [ACINO3UTapHATA HWHCTHUTYLUSA, CBIIUTE CC

IpU3HABaT KaTo akTUB B nopTdeiina Ha 1P mo uena, onpezaeneHa mno nocoyeHara popmyiara
10-TOpeE.
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6.6.1. ITpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAUMHUTE 32 OLIEHKa 1O T. 4, CpaBeaiuBaTa
CTOMHOCT Ha IpaBa MPU €MUCHS Ha BapaHTHU CE€ ONPEAEIs M0 LIeHa, IPEICTaBIsIBaIlA pa3uKa
MEXKJly I[l€eHaTa Ha CbIIECTBYBAIIMTE aKUUMU Ha JPYKECTBOTO, ONpENesieHa CIOpeEN
M3WCKBAaHMTA HA T. 4, CbOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATA CTOMHOCT Ha AKIMHUTE OT
0a30BH aKTUB M €MHUCHUOHHATAa CTOMHOCT HA BapaHTHUTE, YMHOKEHA MO CHOTHOIIEHHUETO Ha
Opost Ha BapaHTUTE B €JTHO MPaBO.

6.6.2. OT gaTtaTta Ha 3alIMCBAaHE HAa BAPAHTUTE B PE3YJITAT HA YIPAKHSIBAHE HA MpaBaTa J0
JlaTaTa Ha PETUCTPUpPAHE HA BapaHTUTE W BIUCBAHETO MM B JEMO3UTapHaTa WHCTUTYLIMS
3alMCaHUTE BapaHTHU CE€ OTpa3sBaT KaTo B3eMaHe, KOeTo ce ¢opmupa, Karo OpoaT Ha
3allMCAHUTE BapaHTH CE€ YMHOXH IO CyMara OT CTOMHOCTTAa Ha €QHO MPaBO MO IMOCJeaHaTa
OIICHKA TIPEU 3alMCBAHETO HA BapaHTHUTE, pasJeieHa Ha Oposl Ha BapaHTUTE B €IHO MPaBO U
€MHCUOHHATa CTOMHOCT HA €/IMH BapaHT.

P
R=N_x|P, +-|
N r
KBJICTO: R — B3emanerto;
Nn — OposIT Ha 3anKICAHUTE BapaHTH;
Pw — eMrcrOHHATa CTOMHOCT Ha €MH BapaHT;
Pr — cToliHOCTTa Ha €HO MPaBO;
Nr — OposIT Ha BapaHTHUTE B €THO TIPABO.

Ot narata Ha 3anMcBaHe Ha BapaHTHUTE B pe3yJITaT HA yIpa)kHsBaHE Ha MpaBaTa /1o JaraTa
Ha 3allalllaHe HAa €MHUCHOHHATa UM CTOMHOCT BB3HHMKBA 3aJbJIKEHHUE KbM JIPYKECTBOTO —
E€MUTEHT.

6.6.3. OT narara Ha BIUMCBaHE Ha BapaHTUTE B JICTIO3UTApHATA MHCTUTYIMS 0 JaTaTa Ha
BBBCXKIAHC 3a T'pr‘OBI/IH Ha CbOTBCTHOTO MACTO 3a T'BpFOBI/ISI, BapaHTI/ITe ce HpI/ISHaBaT I10 IICHa,
W3YHKCIIeHa 0 clieHaTa hopmyIa:

P:Pw+i,
N

r
Konero:
P — uenara na BapaHra;
Pw — eMHCHOHHATa CTOWHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €HO MPaBo;
Nr — OposIT BapaHTH B €IHO TPABO.

Cnen BBbBeXIaHE Ha BapaHTUTE 3a THPrOBUA Ha CHOTBETHOTO MSICTO 3a THPrOBUS
CIIpaBe/UIMBaTa UM CTOMHOCT CE€ M3BBPIIBA CHIIIACHO METOJUTE 3a OLICHKA Ha IICHHU KHUXA,
JOTYCHATH JI0 WM THPTyBaHU HA PETYJHpaH Ma3ap Wi JPYyro MSCTO 32 ThPTOBHSL.

6.7. 3a cnpaBeniuBaTa CTOWHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JIPY>KECTBa, KOUTO ca
00sIBEHH B HECBHCTOSATEIHOCT, C€ M3IMOJI3Ba KOS(UIMEHT HyJa, ChOTBETHO C€ TpueMa, 4e
TAXHATa CHpaBe/IMBa CTOMHOCT € HyJa. 3a YyKIUd €MHUTEHTHU CIpaBeJIuBaTa CTOMHOCT Ce
ompeseNis, CYWTAHO OT IMO-KhCHATAa Jara — Jjarata Ha BIHCBAaHE Ha OOSIBSBAHETO B
HECHCTOSITEIHOCT B ChOTBETHUS PETUCTHP WM JlaTaTa Ha y3HABaHE HAa TOBA OOCTOATEJICTBO OT
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V]I, ToKyMEeHTHUpaHO OT OpUIMAIEH U3TOYHUK (HAIp. YBEAOMSBAHE OT MOIEUYNUTEN, HOBUHA 32
00sIBSIBAHE B HECHCTOATEITHOCT, JIP. MOJ00HN).

7. CnpaBe/UIMBATA CTOMHOCT HA ISJI0OBE HA KOJEKTHBHHM MHBECTHIIMOHHH CXEMH,
MOJIYVYMJIN pa3pelnieHne 3a H3BbPIIBAHE HA IeHHOCT ¢briaacHo JlupexkTuna 2009/65/EO na
EBponeiickusi napjaMenT ¥ Ha CbBeTa M/WJIHM HA APYIrH NMPEINPHUATHS 32 KOJEKTHBHO
uHBectupane mo wi. 38, aa. 1, 1. 5 or 3IKUCIAIIKHW, BKIIOUUTENIHO B CIy4yauTe Ha
BPEMEHHO CITUPaHe Ha 00PaTHOTO M3KYITyBaHE, CE OIpe e 10 MoceHaTa [eHa Ha 00paTHO
U3KyITyBaHEe OOsBEHA J0 Kpas Ha JIeHs Ha OlleHKaTa. B ciydaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYIyBaHE Ha JISJIOBETE € 3a MEePHO.T TO-ABIBT 0T 30 JTHH MOCIIeIBAIaTa UM OIICHKA
C€ M3BBPIIBA MO CIPABEUIMBA CTOMHOCT HA €IMH JSUT Upe3 MpuiiaraHe Ha METoJja Ha HeTHaTa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. CrnpaBe/uyiiBa CTOMHOCT Ha AaKIMHU U JSJ10Be, U31aBaHU OT GOPCOBO THPryBaHH
¢donnoBe u 1pyru 6opcoo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkiawuuTesino
JSLI0OBE HA KOJIEKTUBHM MHBECTUIIMOHHHU cXxeMH 1o 4wi. 38, an. 1, 1. 5 ot 3AKUCIAIIKUH,
IIPH KOUTO CHIECTBYBAT OTPAHWYCHHUS 32 TIOKYITKAa U 00OpPaTHO M3KYITyBaHE 3a ONPE/ICIICH KI1ac
WHBECTUTOPH W/UIU ONIPEJICIICH pa3Mep Ha MOpbhUYKaTa, U B pe3yiTar Ha Te3u orpanuueHus P
HE MO’KE J1a 3aKyITH aKIMHUTE M JSUIOBETE TUPEKTHO OT M3JaTeNsl U ChOTBETHO JIa MPEISBHU 3a
00paTHO W3KyIMyBaHE MPUTEKABAaHUTE OT HETO MAsUIOBE, TO (PUHAHCOBUTE WHCTPYMEHTH CE
OILICHSBAT.

a) ITo mieHa Ha 3aTBapsiHE HA CKJIFOUEHUTE C TAX CACNKH Ha PETyJHUpaHUs Mazap Ha IIEHHU
KHIDKA, Ha KOWTO ce ThprymaT asuioBere u akuuute Ha ETFS, ETNS u ETCs, o6sBena upe3
CUCTEeMATa 33 ThPrOBU WU B OOPCOBUS OIOJICTHUH B JCHS HA OIICHKATA.

0) [Ipu HEBB3MOKHOCT Jla ce TMPUIIOKH T. a) JsmoBeTe U akiuute Ha ETFS, ETNS u ETCs
ce OIICHSBAT MO TIOCTEJHATAa M3YMCICHA U OOSIBEHa OT CHOTBETHUS PETYJIHMpaH TMasap
WHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exud asut (INAV — indicative net asset value).

B) [Ipr HEBB3MOXKHOCT Jla c€ MPUWIOKH HAYUHBT HA OIICHKA IO MPEAXOIHATA TOYKA, KAKTO
U B CJIy4ail Ha criipaHe Ha 00paTHO M3KyIyBaHe Ha jsutoBere/akiuute Ha ETFS, ETNs u ETCs
3a mepuoj no-Ababr 30 JHH, CHITUTE CE OICHSBAT MO TOCJEIHATA ONpe/IeieHa U 00sSBEHA OT
CHOTBETHMS M3J1aTENI HETHA CTOMHOCT HA aKTUBUTE HAa €IMH 5171/ aKIIHSL.

7.2. CropaBemiuBara CTOWHOCT Ha (MHAHCOBUTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
WHBECTHUIIMOHHA CXE€Ma IPU HEAKTHUBEH Ta3zap ce Ompejess, KaTo Ce M3MOJI3BAT TEXHUKH 3a
OIICHSIBaHE, KOWUTO BKJIFOYBAT W3IOJI3BAHE HA IIEHU OT CKOPOIIHU W CIPAaBENJIMBU TMa3apHU
CHCNKU MeXay WHGOPMHpPAHM W JKEJlaelld CTPaHM, CIpaBKa 3a TEKyIlaTa CIpaBeIInBa
CTOWHOCT Ha JAPYT aKTUB, KOMTO € B 3HAUUTETHA CTENICH €KBUBAJICHTEH, U IPYTH OOIIONPUETH
METOMU.

8. CipaBeIMBaTa CTOMHOCT HA OBJATapCKH M YYKI1eCTPAHHH 00JUTALMH, IONYCHATH
A0 WY THPI'YBAHU HA peryaupas naszap B Peny0auka buarapus, ce u3bpiiBa:

a) IO IIeHA Ha 3aTBapsiHE WK JIPYT aHAJIOTMYEH I0Ka3aTell, OMOBECTSABAH MyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThPrOBHS;

0) cripaBe/uIMBaTa CTOMHOCT Ha OOJIMTallMUTE, JOMYCHATH A0 WIM ThPryBaHU Ha MecTa 3a
TBPrOBUsI, B ClIy4ail 4e C TSIX HsSIMa CKJIIOYEHU CIEIKU B JIEHSA, KbM KOMTO c€ W3BbpLIBA
OLIEHKaTa, Ce OIpe/elis N0 [IEHa Ha 3aTBapsiHE UJIM JPYT aHAJIOTUYEH I0Ka3aTell, OIOBECTABAaH
nyOJIMYHO OT MECTa 3a ThProBHs 3a Hail-Onm3kus AeH oT 30-THeBHUS NEPUOJ, MPEIX0XKIAI
JIeHs, KbM KOWTO Ce U3BBPILBA OLIEHKATA,

B) B ciyuauTte, KoraTo ce omnpenens crpaBeyiiBaTa CTOMHOCT Ha OOJIMTALUH, TT0 KOUTO
NpEeACTOM IIalllaHe Ha JIMXBa U ITyOIMKyBaHaTa ype3 CUCTeMara 3a ThProBHs UM B OOpCOBUS
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OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CIEJIKU WM Ha [leHa “KymyBa~ € HETHa, CIpaBeljInBaTa
CTOMHOCT ce opMHUpa, KaTo KbM ITyOJIMKyBaHaTa IIeHa ¢€ TPUOABHU IBIDKUMHUST JIUXBEH KYITOH
KbM JlaTaTa Ha OLICHKATa:

CroiiHOocTTa Ha HaTpylaHaTa JIMXBa CE€ OMNpeaeNs 4Ype3 H3MOJI3BaHETO Ha CJeaHaTa
dbopmyna:

C.
n

Accint=F*

m| >

Konero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHUIIaTa (HOMMHAJIHATA CTOMHOCT) HA OOJUTAIUATA

C — lN'oguuIHUAT JTUXBEH KyTIOH

N — OpOSAT Ha JIMXBEHHUTE IIJIAIIIAHUS B TOJIMHATA

A — ¥3MUHAIUTE TUXBO-THHU OT HAYAJIOTO HA JIUXBEHHUSI IEPHOJ JI0 IaTaTa Ha OIleHKaTa.
Juaute ce m3umcisgBaT Ha 06aza 30 OHM B Mecell WM peajeH Opod JIHU B 3aBUCHUMOCT OT
periiaMeHTaIHsITa B MPOCIIEKTa 32 ChOTBETHATA EMUCHSI.

E — OposT mHM B TeKyuus JUXBEeHHs] Tepuona. JIHWTe ce wu3uuciasBar Ha Oasa
360,364,365,366 nHu B roAMHATA WA peajieH Opoil JHU B 3aBUCUMOCT OT pEryIaMeHTAIIUsITa B
MPOCIIEKTA 32 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 1ieHa ce J00aBsi HATPYINAHWS JIMXBEH KYIOH KBM JICHS HAa OICHKATa U
u3umclieHaTa OpyTHa IIeHa ce U3IO0JI3Ba 3a MOoCcTe/IBallla OlleHKa Ha O0IUranusTa.

9. Ilpu HeBB3MOKHOCT /12 ObAAT NpuJIo:keHH T. 8. a) u 6), npu dopmupane Ha
CIpaBe/UINBATA CTOMHOCT HA 00JMIralliM, JONYCHATH 10 MW ThPIYBAHW HA peryjupaH
11a3ap WK APYI0 MACTO 32 ThPIrOBHUs, KAKTO 32 oNpe/ieJisiHe Ha CIPABEUINBATA CTOHHOCT
HA 00J1MranMyu, KOMTO He ce ThPIryBAT U He €A JONYCHATH /10 ThProBUs HA PeryJIUpPAHHU
Na3apH WM APYIH MeCTA 3a ThbProBHs#, C€ MpWiara METOABT Ha JTUCKOHTUPAHUTE HETHU
NapUyHH MOTOLHU O GopMyJiaTa Mo-/10J1y C HOpMa Ha AUCKOHTHPAHE:

a) HacTOSIATa JIOXOAHOCT JI0 TaJ1eKa Ha IIEHHU KHUXKa ChC CXOJIHU XapaKTEPUCTHKH (BUJ,
YCIJIOBUS Ha IUIAILIAHE M MaJeXk), NOMYCHATH A0 WIM_ThPryBaHHU Ha peryJMpaHu Mazapu Win
JpYTH MECTa 3a ThPrOBHs, KOPUTMPAHA C PUCKOBA MPEMUs, OTpa3sABalla pPUCKa Ha EMUTEHTA.
N3060pbT Ha LIEHHATa KHUTA, YMATO JOXOAHOCT JO Majeka IIe ce U3I0J3Ba KaTo HOpMa Ha
JMCKOHTHpAHE, KAKTO M PUCKOBAaTa IIPEMHMsI, OTpa3siBallla pUCKa Ha EMUTEHTA, C KOATO LIE ce
KOpUrupa u3dpaHaTra HOpMa Ha AMCKOHTHpaHe, ce 0OOCHOBABAT YpE3 CPABHUTEIIEH aHAIIU3.
N3TouHNKBT Ha MHPOPMALIUS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € €KETHEBHUAT OIOJIETHH Ha
Bb®Bb, opunmanaure Or0JETHHU HA UyKIECTPAHHUTE PETYJIUPAHU MTa3apy UM CbOTBETHU MECTa
3a THProBHs, Ha KOUTO Ca JOIYCHATH /10 WIN CE€ ThPryBaT KHM)KaTa, UM JIpyra €JEeKTPOHHA
CUCTEMa 3a LIEHOBa MH(pOpMaIHs;

0) HacToAIIaTa TOXOAHOCT JI0 Ma/IeXka Ha IbPKABHU [IEHHU KHMXKA ChC CXO/IHU YCIIOBUS Ha
IUTallaHe M TaJieX, KOpUTHpaHa C PUCKOBA IMpeMUs, OTpas3sBallla pUCKa Ha €MHUTEHTa U
JlaZicHaTa [ICHHA KHUTa.

B) IIpY METOJa Ha JTUCKOHTHPAHUTE MapU4HU MOTOIM CE U3I0JI3Ba cieHaTa popmyra:

N C/n F
P= : :
Iz_ll(l_i_ r/n)l—l+W + (1+ r/r1)|—1+-w

52

Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawio gpyrkecmBo

Codus 1680, bya. Bba2apus Ne58, bA. C, em. 7, oguc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



21 Select

ASSET MANAGEMENT

Kvaero:

P — 1ienara Ha eHHaTa KHUTa

F — rmaBHMIaTa HA LIECHHATA KHUTa

C — roAMIIHMUAT KyTOH Ha O0IHUraiusTa

N — Opoii TMXBEHHM TUTAIIIAHUS 32 TOIUHA

N — o611 6poit Ha TUXBEHUTE TUTALIAHUS

I — IPOIIEHT Ha AUCKOHTUPaHe (paBeH Ha J0XO0Ja JI0 TaIexKa)
| — MOpe/IeH HOMEP Ha JIMXBEHOTO IJIaliaHe

OHUL 00 CIed8auiomo IUX6eHo NiaujaHe

- 00wy Opoll OHU MedXHCOY 08e TUXBEeHU NAAUJAHUS

10. CnpaBeayiuBaTa CTOMHOCT Ha MPEXBHPIISIEMH ABJITOBH IIEHHN KHIKA U WHCTPYMEHTH
Ha MapUYHUA TIa3ap, JOMyCHATH J0 WIK ThPTyBaHHU Ha MeCTa 3a ThPTrOBUS, IPH aKTUBEH IMasap,
B Uy»KOHMHA, Ce ONPEJIeIs 110 CIICHIS HAYUH:

10.1. 3a ieHHH KHIKA, THPTYBAaHU Ha PEryJIMpPaHu Ma3apy U APYyTU MECTa 32 ThPTrOBUSL:

a) T10 MOCJIe/THA TICHA Ha CKJTFOYEHA C TSIX CJIeNTKa Ha ChOTBETHHS Ma3ap 3a JICHS, KbM KOHTO
CE M3BBPIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKH HAYMHBT 3a OIEHKA 1Mo OyKBa ,,a”° OIIEHKaTa ce
U3BBPINBA 1O IIeHa ,,KYIyBa” TMPHU 3aTBapsHE Ha Maszapa 3a JeHS, KbM KONTO ce M3BBPIIBA
olleHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMA 3a [IEeHOBa MH(OPMAIIUs Ha IICHHU KHUKA.

B) IPU HEBB3MOXKHOCT JIa CE€ MPWJIOKH HAYMHBT 3a OlleHKa 1o OykBa ,,0” OlLleHKaTa ce
W3BBPIIBA 10 ITOCIIEHA [IeHa Ha CKIII0UYEHA C TSIX C/IeKa B paMKUTe Ha nocieaHus 30-1HeBeH
NIEPUO/, TIPEIXONKIAII ACHS, KbM KOHTO C€ U3BBHPIIBA OIICHKATA.

r') B CIy4yail 4e 1ieHaTa Ha OOJUTaIMK € M3YUCJIeHa Ha OCHOBAaTa Ha OPYTHH IICHH, TS CE
U3II0JI3BA TIPSIKO 3a OIleHKaTa. [Ipu ycioBue 4e IieHaTa Ha OOJIMrallMuTe € M3YHCIICHa Ha
OCHOBaTa Ha HETHHM II€HH, ChOTBETHO c€ mpujaraT. 8, 0. ,,B”.

10.2. He MOXe aa ce ompenenu IieHa o peaa Ha touka 10.1, 6. ,,a” — ,,B”, olleHKaTa Ha
[ICHHUTE KHIDKA CE€ U3BBPIIBA MPH CHOTBETHOTO MpHJIaraHe Ha T. 9.

11. CnpaBenjinBa CTOWHOCT HA JAepPUBATHBHU (DMHAHCOBM HMHCTPYMEHTH C 0a30B
AKTHB LEHHM KHMKA, JIONYCHATH 0 WJIM THPIrYBAHU HAa (DYHKIMOHWPAIINN PEeAOBHO,
NPU3HATH M NYOJHYHO AOCTHIHHM peryjaupanu maszapu_ B Peny0auka bnarapusi ce
onpeJens CbIaacHo T. 4.

l1la. CopaBeaiuBa CTOHHOCT HA JIepPUBATHBHHM (MHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB IIeHHH KHHKA, JONYCHATH J0 MJH THPIYBAHM HA (DYHKIHMOHHPAIIM pPEeIOBHO,
NPHU3HATH M NVOJMYHO JOCTHIIHU PEryJINPAHY A3aPH B qvmﬁnna, CC onpcacisa CbriiaCHO
T. 10.1.

12. Tlpu HeBB3MOXHOCT aa Obmar mpuioxkenu T. 11 um 1la mpu Qopmupane Ha
CIpaBeTMBaTa CTOWHOCT Ha OIIIIUH, TOIYCHATH JI0 WU ThPTYBaHH HA PETYJIUPAHU MTa3apy WU
JIpYTH MECTa 3a ThPTrOBUs, CIIPABEINBAaTa CTOMHOCT C€ ONpPEeNisi KaTo e U3IMO0JI3Ba MOAXOABT
Ha Black-Scholes 3a ompenensne Ha 1iena Ha ommms. MogensT Black-Scholes tperupa
OIICHKaTa Ha OMIIMH 3a MOKYIKa (KOJI OIKH), TOpaau ToBa (JOPMHUpPAHETO HA CTOMHOCTTA Ha
myT ommusTa e ¢ (QyHKIUsS Ha [IeHaTa Ha KOJ OMIUS 332 CHOTBETHUS AKTHB TPU CHIIUTE
YCIIOBUSL.
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®opmyia 3a onpeesssHE Ha LIeHaTa Ha My T OIIUS:

P=C+Xe"T-Sp
Ksaero:

C — Ilenara Ha KoJ OIIHMsATa, M34YKHCICHA 110 Mojena Ha Black-Scholes.

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

e —2.71828, ocHoBaTa Ha HaTypaJilHaTa JIOTApUTMHYHA (YHKIHS.

I — Be3puCKOB JTMXBEH MPOLEHT.

T — Cpok 10 majesxa Ha ONIHUATA B TOIIHH.

Xe'T= PV (X) — Hactosimara CTOWHOCT Ha LieHATa Ha YIIPaKHIABAHE Ha OIIHATA.
So — Tekyma ieHa Ha 6a30BHS aKTUB (TO3H 32 KOWTO € KOHCTPyHpaHa OIIIUATA)

N3uucnasage Ha “C” — 1eHata Ha KOJI OIIIHATA 32 CHOTBETHHUSA aKTUB CHC CBIIUATE

napameTpu (¢popmyina na Black-Scholes):

Co=SoN(dy)- Xe'™N (d2)
Ksaero:

CIn(So/ X)+(r+02 1 2)T
oNT

d1

d, =d, —oT

U KBJETO'

Co — Texymma cTOIHOCT Ha KOJI OMIIUsATA

So — Tekymia 1ieHa Ha 6a30BUS AKTUB

N(d) — BepositTHOCTTa eAMH Ciy4acH OIUT BBPXY CTAaHAAPTHOTO HOPMAITHO

pasmpeneneHue Aa UMa CTOHHOCT mo-Maika oT d. ChOTBETHHUTE CTOMHOCTH MOrarT Ja ce
HaMepAT B TaOJIUIU CbC CTOMHOCTUTE Ha HOPMAJIHOTO pa3npeieieHUE.

X —llenara Ha ynpa)KHsIBaHe Ha OMNIHUSTA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTApUTMHYHA QYHKIUS

I' — be3pUCKOB JINXBEH IIPOLICHT.

T — Cpok 10 najexa Ha ONuuATa B FOJUHH.

Xe'T= PV (X) — nacrosimara CTOHHOCT Ha LeHAaTa Ha YIIPaKHSABAHE Ha OIIHATA.

In — OyHkmMsTa HATYypaJICH JIOTAPUTHEM

6 - CTangapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpalllaéMOCT Ha TojauiIHa 0a3a

(MOCTOSIHHO KanuTalIu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CTaHI[apTHOTO OTKJIOHCHHUC Ha HOpMAaTa Ha BB3BpAIla€MOCT 3a n Ha6J'IIO,I[eHI/I$I ce

U3YHCIIABA 110 popMyJiaTa:

n &(r,—1)°
O =
\/n—lg n
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kbaeTo [ e cpeaHara Bp3BpaIiaeMocCT 3a eproia Ha u3Baakara. HopMaTa Ha BB3BpaIaeMoCcT
B JICHA t ce Ompe/Ielis B ChOTBETCTBUE C MOCTOSTHHATA KanuTanu3aus kato re=In(Sy/St.1).

12a. Tlpu HEBB3MOXKHOCT ga ObmaT mpuioxkend T. 11 m 1la mpu ¢opmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH J0 WIM ThPIryBaHU Ha PEryJIUPAaHU Na3apu
WIM JpyrM MecTa 3a ThpProBUs, WIM ThPryBaHH Ha W3BBHOOPCOBU Ma3apu, CIpaBenIuBaTa
CTOWHOCT C€ ompe/ensl Karo ce u3noi3pa Gopmynara mo T. 12 3a u3unciasBaHE HA I[eHATa Ha
OTIITMH 32 MTOKYIKa (KOJI OTIIIHH).

13. IIpu HEeBB3MOXKHOCT na Obae mpuiiokeHa T. 11 mpu dopmupane Ha crpaBeaIMBaTa
CTOMHOCT Ha (PIOYBpPCH, JOMYCHATH IO UM ThPTyBaHU Ha PETYJIUPAHH ITa3apHu WIK JPyTU MECTa
3a THPrOBHSI, CIIPABEJINBATA CTOWHOCT CE OTPEIeIs MO CICTHUS HAYHH:

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

Konero:

F — nena Ha ¢proYbpc KOHTPAKT;

S — cnort 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — nacTosiia CTOHHOCT Ha OYaKBaH TUBUICHT
Rf — Ge3pHCcKOB JIMXBEH MPOIICHT;

T — Opoii THU Ha KOHTpAKTa, pa3zesicH Ha 365.

13a. ChopaBelyiuBaTa _CTOMHOCT HAa _JIePUBATHUBHHM _()MHAHCOBM _HMHCTPYMEHTH
ThHPILYBAHU HA M3BLHOOPCOBHM IAa3apM C€ ONpeesia Mo IeHa "KynyBa' Ha MapKeT-MeHKbp
nOpy 3aTBapsiHE Ha TMaszapa B paOOTHUS JeH, MpeIxXoKIall JgaTata Ha omeHkara. [lpu
HEBB3MOXKHOCT J1a O'bJ1e MPUII0KEHO MOCOYEHOTO MPaBUIIO:

13a.1. CopaBennuBaTa CTOMHOCT Ha OIIWH, THPTyBaHM Ha W3BHLHOOPCOBH Ta3apH, ce
ompeens KaTo ce u3nons3sa popmynara mo 1. 12;

13a.2. CnpaBeyirBaTa CTOWHOCT Ha BalTyTHUTE (DOPYBPIHU TOTOBOPH CE€ OIPEIeis KaTo ce
u3Mos3Ba hopMynara rno-noiy. Korato cpoksT 10 najexa Ha BaTyTHUTE (GOPYBPIHU JOTOBOPU
€ Mo-MajJbK OT 1 Mecell U B Ccly4aii, 4e ca HaJulle HE3HAYUTEIHH Pa3IMKU 10 OTHOLIEHUE HA
CTOMHOCTHUTE Ha JIMXBEHUTE MPOLEHTH, MOPaaNd KPATKHUs CPOK M MPEHEOPEKUMO MAaJIKOTO
BIUSHUEC Ha JUCKOHTOBUTE (DakTopH, ce mpuema, de (GOpPYybPAHHUAT BaITYTEH KypC KbM
orpezielisiHe Ha CIIpaBesIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BallyTEeH KypcC.

c r
(i) ()

V., =Nx

KBJETO:

V1 - cToitHOCT Ha HOPYBPAHUS JOTOBOP;

N — pa3mep Ha (HOpyBPAHUS TOTOBOD;

C - Texymus CroT Kypc MEXIY JBETE BAITYTH;

P — ¢opybpaeH BanyTeH Kypc, IOTOBOPEH IPU CKIIOUBAHETO HA (hOPYBPAHUS 1OTOBOD;

W nBata BamyTHU Kypca ce u3pa3siBaT KaTo €AUHULIM BaidyTa B 3a eqHa equHuiia BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

iB — Ge3prCKOB IMXBEH MPOIICHT 3a BalyTa B;

T — nata Ha majex Ha GOPybPAHUS TOTOBOP;
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t — Texy1a nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPAH, pa3IMYHH OT IMOCOYeHuTe o T. 13a.2., ce
orpeeNis KaTo ce u3mo3sa ¢popmMysiara mo T. 13;

136. CrpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTHU JIOMYCHATH A0 ThProBUS Ha
MIOBEYE OT €HO MACTO 32 ThPrOBUsI, CE ONPENEs IO IIEHA Ha 3aTBapsiHE Ha Mas3apa B JACHS Ha
OLIEHKaTa WIH APYT aHAJIOTWYEH MOKa3aTe, OMIOBECTBAaH MyOJIMYHO KbM JIEHS Ha OI[EHKaTa OT
MecTa 3a ThPrOBHUs, OT KOWTO 32 ChOTBETHUS JIEH € U3THPIyBaH Hail-roJsiM 00eM NPexXBbPIsieMH
LEHHU KHIDKAa U MHCTPYMEHTHU Ha Mapu4HHUsI 1asap.

14. B ciy4aure, KOrato He ce MPOBEXk/Ja ThProBHUs Ha MSICTO 3a ThbProBUs B pabOTHM 3a
CTpaHaTa JHM € IIeHaTa Ha 3aTBapsHE 3a JACHs Ha MOCJIEeIHAaTa ThProBCKa CECHs, IMPEAX0XK Al
JIEHs, KbM KOWTO C€ M3BBpIIIBA OLEHKATa. B ciydail ye HAMa CKJIIOYECHH CIEIKH B JICHA Ha
NocjeiHaTa THhProBCKa Cecus, MPEAXOXKaall] JIeHs, KbM KOWTO c€ W3BbpIIBAa OLEHKATa,
CIpaBeIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTH Ce OIpeies Mo [ieHa Ha 3aTBapsHe WIH IpyT
aHaJIOTHYEH MOKa3aTell, ONOBECTSBaH MyOJIMYHO OT MECTa 3a ThPrOBUS 3a Hall-OJIM3KUS JIeH OT
30-tHEBHYSI TIEPUO.T, IPEAXOKIAI JICHS, KbM KOWTO ce M3BBpIIBA OlleHKaTa. [Ipu orjeHkara Ha
obnuranuu u Apyrd GopMHu Ha CEKIOPUTH3UPAH IBIT (IBJITOBU IIEHHH KHI)KA) C€ OTYUTA U
HATpYIaHATa JIUXBA 32 CbOTBETHUTE JIHH.

[IpaBunoro ce mpuiara M B cilydyauTe, KOraTo Ha MSCTO 3a THPrOBUS HE C€ IPOBEXKAA
THPTOBCKa cecusi TOpaJii HepaOOTEeH B ChOTBETHATA CTPaHa JIeH, KOUTO € paboTeH B PermyOnmka
boirapus.

[IpaBunoTO HE ce mpuiiara, KOrato Ha peryJIMpaHus ras3ap He ¢e MPOBEXAAT ThPrOBCKU

cecuu 3a moseue OoT 5 paboTHH AHU. B TO3M ciyyail mocienBaiiara oleHKa ce U3BbpIIBa
MpU ChOTBETHOTO TpUjaraie Ha 1. 5, 6,9, 12 u 13.

15. CrpaBeyINBATA CTOHHOCT HA CPOUYHHMTE M 0€3CPOYHHUTE BJIOTOBE, MAPHTE HA Kaca
H KPAaTKOCPOYHHTE B3eMAaHMsI CE OLICHSIBA KbM JICHS Ha OIICHKATa, KaKTO CJIe/IBa:

a) CPOYHHTE BJIIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) OE3CPOYHHUTE BIIOTOBE - IT0 HOMHHAJIHA CTOMHOCT;

I') KpaTKOCPOYHHUTE B3eMaHMA Oe3 OompeneNeH JUXBEH NPOIEHT WIM J0XOA - IO
ce0eCTOMHOCT;

1) KpAaTKOCPOUHHUTE B3EMaHUS C OMPE/ICIICH JIMXBEH MPOIICHT WU JJOXO - TI0 C€0ECTOMHOCT

16. dunaHcoBHTE AKTHBH, JCHOMHUHHPAHH B YVKJICCTPpAaHHA BaJjyTra, CC
MMpCU3YUCIIsABAT B JICBOBA paBHOCTOﬁHOCT, OoIpcaciICHa 110 HCHTPAJIHUA KYpPC Ha B’bJ'Il"apCKaTa
HapoaHa 6aHKa, BaJIMJCH 3a ACHA, 3a KOMTO C€ OTHACs OlLICHKATa.

17. IMocaenBamara OmMeHKA HA MHCTPYMEHTHTE HA NMapHYHHA Ia3ap, JONMYCHATH J0
HJIM_THPIYBAHH HA PEryJHPAaH Ia3ap WJM JPYro MsCTO 32 THLPIOBHS, C€ ompeaeis
copriiacHo 1. 10.1. IIpu HeBB3MOKHOCT /1A c€ MPUJI0KH T. 10.1, KAKTO M 32 MHCTPYMEHTHTE
HA MAPMYHHS IAa3ap, KOUTO He ce ThLPIYBAT HA PEryJHpPaH Na3ap MJIM APYyro MscrTo 3a
ThProBUsl, C€ U3NO0J3BAT cJIeHUTE (hOPMYJIn:

CTolHOCTTa Ha JICTIO3UTHHS cepTU(]UKAT ce ompeens 1o ciaeaHaTa ¢popMyna:.
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MV

l+(i de
365

KBJIETO:

PCD =

MV = N x 1+(inj
100 365
Pcp e cToifHOCTTa Ha 1en03UTHUS cepTU(dUKaT;
MV — cToifHOCTTa Ha JACTIO3UTHUS CepTU(UKAT HA MMaJIexka;
N — HOMUHaJIHA CTOMHOCT Ha JICTIO3UTHUS CePTU(HKAT;
d — Gpoit 1HH OT JaTaTa Ha OLEHKA JI0 MajeiKa;
| — TMCKOHTOB MPOIICHT;
C — JIMXBa, IUTATUMA BBPXY JICTIO3UpaHaTa CyMa, IIOCOYeHa BbPXY cepTH(HKaTA.

Kpartkocpounure nbpkaBHU [ICHHU KHIDKA (CHKPOBHIIIHA OOHOBE) C€ OIICHSIBAT 110 (popmyiara:

o
P =N[1-[ix-L
T (Xsasj

P1b € 11eHaTa Ha ChKPOBHUIITHUS OOH;

N — HOMHHAIHA CTOMHOCT;

| — IMCKOHTOB IIPOLICHT;

d — Opoit 1HH OT JaTaTa Ha OLEHKA JIO MaJIeKa.

JIuckoHTOBaTa HOpMa B TOPHUTE (OPMYJIH CE ONPEIEsl ChIVIACHO T. 9, OykBa a) WiIH T. 9,
OykBa 0) ot Hactosiute [IpaBuia.

2.14. Onpeoensane na npodarcnama uiu eMuUCUOHHAMA UEHA U YEHAMA HA 00pAmHo
U3KYnyeaHe uiu Ha OMKYnyeane Ha 0a1086eme U 6 YACMHOCH:

2.14.1 MeTton ¥ 4ecToTa Ha U3YUCIISIBAaHE
Ouyenka na nacusume na Ponoa

CroifHOCTTa Ha MACUBUTE 3a IEJIUTE HA ONpEENIIHE Ha HETHAaTa CTOMHOCT HAa aKTHBHUTE Ha
doHma € paBHa Ha cymaTa OT MAacUBUTE MO OanaHca. 3aJbKCHHTA, JCHOMHUHUPAHU B
yy>KJecTpaHHa BalyTa, C€ U3UUCIIBaT no opunuaneH kypc Ha BHb, Banunen 3a nens, 3a koto
C€ OTHACS OLICHKATa.

Onpeoenane na HemHama CMoUHOCM HA AKMUsUMe

Herna cToMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a LCIUTC HA ONPCACIAHC HA CMHCHOHHATAa
CTOMHOCT U II¢HaTa Ha O6paTHO N3KYIIyBaHC HAa aKNUUTE CC N3UUCIISIBA KATO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHCICHU CBIJIACHO HaCTOAIlATa METOJ0JOTHUA, CC M3BaIU CTOMHOCTTA Ha
MMaCUuBUTEC, U3YHUCIICHA CHhITTACHO HACTOAIIATaA METOO0JIOT .

Ilpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCH HA AKMUBUMeE, HeMHAmMa CMOUHOCM HA
akmueume HA eOuH Osil, eMUCUOHHAMA CMOUHOCM U YeHama Ha 0OpAmHO U3KYNY8AHe HA
osnoseme Ha Jlocosopen @ono ,, Cenexm JJueuoenm *
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Ta3u mpouenypa ce OocHOBaBa Ha HU3MCKBaHMATa Ha 3akoHa u llpaBunara na ®onpa.
Jeno3uTtapsaT OChIIECTBSIBA OOIIUST KOHTPOJI IO CIa3BaHE Ha 3akoHa, [IpaBmiarta Ha DoHma U
Hactosimute [IpaBuiia npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTHBUTE HA €JWH JsJ, EMUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO HM3KYIyBaHE Ha
nsoBere Ha Donpa. YmpasnsBamoTo [[pykecTBo OChIECTBABA ACHMHOCTTA MO CHOMpaHEe U
AHAJIM3UpaHEC Ha BCHYKM OOKYMCHTH W BCAKa I/IH(i)OpMaHI/IH, KOUTO M€ IIOCITyXXaT 3a
OTPENIETTHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IMH
JIsi7I, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha oOpaTHO M3KyINyBaHE Ha JsutoBeTe Ha J[oroBopHUs
@DOoHI, KAaKTO U 32 U3BBPIIBAHETO Ha BCUYKU HEOOXOJUMH CUETOBOHU OIEpaIlliy, BEB BPh3Ka
C Ta3u JAEHUHOCT.

1. Jluna, onpeaensiimu u ynpaxssBam KoHTpo mipu onpenensaero Ha HCA, HCA na enun
ISUT, EMUCUOHHA CTOWHOCT U IIeHa Ha 00paTHO M3KYITyBaHe.

Hertnara cToifHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €JIMH JIsI, EMUCHOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIlyBaHe Ha JsuioBere Ha DoHAa ce M3YUCIABAT OT
VYnpasnsBamoro [IpyxkecTBo moja KoHTpoJsia Ha Jlemo3uTapsi mpu cra3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agpkeHne Ha YTIpaBiasBamoTo JpykecTBo € MmyOJMKyBaHETO HA €MHUCHOHHATA
CTOWHOCT U I[eHaTa Ha 00paTHO U3KYyITyBaHe.

2. Texnomnorus 3a onpeznensHe Ha HCA, HCA Ha equH 1471, eMUCHOHHA CTOWHOCT M IIEHA Ha
00paTHO M3KYITyBaHE.

2.1. HetHara cToitHOCT Ha akTuBUTE Ha [[oroBopHuss ®OHI 1 HETHATa CTOMHOCT HAa AKTUBUTE
Ha eJIMH JsUT Ce OTpeNieNAT BCeKH paboTeH JieH, He mo-KbcHOo oT 12.00 vaca npu ycnoBusTa u
nmo pena Ha [IpaBuiaTa 3a oreHka Ha mopTdeityia U 3a onpeaesIsTHE Ha HETHAaTa CTOMHOCT Ha
aktuBute Ha J1@ ,,Cenext AuBUAEHT, ChIIIACHO ACHCTBAIIIOTO 3aKOHOIATENCTBO, [IpaBunaTa
u [Ipocnekra 3a myOimuHO Tipeayiarane Ha nsutoBe Ha donpa. YmpasisBamoTo JpykecTBo
U3BBPINBA OIICHKA Ha mopTdeitna Ha DoHaa, ompesens HeTHATa CTOWHOCT Ha aKTUBHUTE HA
®doH/a, HETHATA CTOMHOCT HA AKTUBUTE HA €/IMH JIJ1, U U3YUCIISIBA EMUCUOHHATA CTOMHOCT U
I[eHaTa Ha 00OpaTHO M3KYIyBaHe MO KOHTpoja Ha Jlemozuraps.

2.2. Tlpouenypa 3a ompeselsHe HAa HETHAaTa CTOWHOCT Ha akTuBuTe Ha MDoHIa, HEeTHaTa
CTOHHOCT Ha aKTHBUTE Ha €JIUH JIsIJT, CMUCUOHHATA CTOWHOCT U [IeHaTa Ha 00paTHO N3KYITyBaHe:
- 1o 16.00 gaca B meHst Ha OoleHKaTa YnpasisBamoTo J[pyxectBo mosyudaBa ot Llentpanen
neno3utap AJ] mHGOpManus OTHOCHO CAEIKHTE 3a Mpojaxda W oOpaTHO HM3KYIyBaHE Ha
JSUTOBE C PUKITIOYMII CETHIIMEHT U 3a Opost asioBe Ha PoHa B oOpalneHue;

Mexnay 8.30 u 11.00 gaca B neHs Ha PU3UUECKOTO U3UUCIISIBAHE CE€ U3BBPIIBA CIEIHOTO:

- W3BBPIIBA CE OCUYETOBOJABAHETO HA BCHYKM onepanuu Ha DoHma u ce ompenensT
CTOMHOCTUTE Ha akTUBUTE W mnacuBure Ha DoHma cerinacHo I[IpaBunara 3a oneHka Ha
noptdeiia 1 3a onpeAesssHe Ha HeTHaTa cToiHOCT Ha akTuBUTe Ha JID ,,Cenexrt JluBuaeHT ;
- OIIPENIETISAT CE HETHATA CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IMH ST U
ce TpreMa pelIeHne OTHOCHO eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE Ha
nsutoBete Ha Pona. HeTHaTa CTOMHOCT HA aKTUBUTE HA €IMH J5J1 CE ONPEIENsd KaTo HETHAaTa
CTOMHOCT Ha akTUBUTE Ha PoHAA ce pa3aenu Ha Oposl Ha JsUIOBETE B OOpaIlicHUE B MOMEHTa
Ha ToBa ompexaensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH Asu1, yBeJMuYeHa C
Pa3XoJIUTE MO0 EeMUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IMH IS
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B cnyuaii, ye enqHo nuue nHBecTHpa cyma B oOur pasmep Hag 100 000 neBa, pazxoaure mo
eMHUTHpaHeTo ca B pasMep Ha 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Js1. Llenara Ha
oOpartHo u3kynyBaHe e paBHa Ha HCA Ha enuH 1,

- 10 11.00 vaca ce m3npaima Ha Jlermo3uraps n3uucieHaTa HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBHUTE Ha €UH 51, ECMUCHOHHA CTOMHOCT U IIeHa Ha 0OpaTHO U3KYIyBaHe Ha
nsutoBete Ha DOHA, KAKTO W HA Ipsu1aTa HHPOPMAIUS 33 ONPEACITHETO UM, BKITFOUUTEITHO 3a
Opost Ha MPOJaIeHUTE U OOPATHO M3KYTEHHU JIAJI0BE C MPUKIIOUMII CEThIMEHT;

- mo 12.00 waca ce wW3uakBa MOTBBPXKICHHE OT Jlemo3wrtapsi 3a MpPaBUIIHOCTTa Ha Taka
U3YMCICHUTE HETHAa CTOMHOCT Ha aKTUBUTE, HETHA CTOWHOCT Ha AaKTHBHUTE HA €IUH I,
€MICHOHHAa CTOWHOCT W IIeHa Ha OOpaTHO W3KymyBaHe Ha gsuioBere Ha Donpma (mpu
KOHCTaTHpPaHHU HapyIIEHHUs ce U3BBPIUIBAT KOPEKIIMU Ha HEChOTBETCTBUATA);

- 1o 12.00 vaca Ha BCeku pabOTEeH JIGH 3aBBpINBA Ipolleca MO ONpejAeiisHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE.

YmpasnsaBamoto JpykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSATA U U3TOUHUIIUTE
Ha HHQpOpMaIHs, CBbP3aHHU C OTIPEISTTHETO Ha HETHATa CTOMHOCT Ha akTuBUTe HA Donma. Kem
MPOTOKONUTE c€ MpuiaraT WHQOpMAIMsITa U JOKYMEHTAIUsATa, KOUTO Ca W3MOJ3BaHHU 3a
B3eMaHe Ha pemreHusTa. [I[poTokonuTe ce ChXpaHsBaT MUHUMYM TE€T TOJIMHH.

Crnyxutenure Ha 3BEHO ,,bek oduc, mpoaakOu, OTHOLIEHHE C KIHNEHTUTE U MapKETHHT Ha
VYnpasnsBamoro JpykecTBO ca OTTOBOPHH 32 ChXPaHSBAHETO HAa JOKYMEHTHUTE, CBbpP3aHU C
n3uncienuero Ha HCA na @onpa u onpezensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €/IUH
TSI

KontponbT BBpXy mpolieca Ha ChbXpaHsiBaHE HA JJOKYMEHTUTE, CBbP3aHU C U3YUCICHHETO Ha
HCA na ®oHnja 1 onpeiesisiHe Ha HETHATa CTOMHOCT Ha AKTUBUTE HA €JUH [T, CE OCHIIIECTBSIBA
oT M3nbanutennute uieHoBe Ha ChBera Ha aupekropute (M3mbianutennure Jupekropu) u
IIpokypucrta Ha YnpasnsaBamioro [pyxecTBo.

N3rounnnure Ha nHpOpMaLus, onpeaensma 3a uzuucispane Ha HCA, ca opuiiuatHusT cait
Ha peryiaupanusi nasap, nepBuuHHTe auabpu Ha JIIIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha LIEHHM KHHWXa, MpeaoctaBeHH oOT lleHThp 3a 1eHOBa
nH(pOpMaIUs Ha IEHCHOHHOOCUTYPHUTEITHUTE JIPY>KeCTBa, MHPOPMAIIMOHHA M3TOYHUIIA KATO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u jp.

YpaBisBamoTo ApPYKECTBO CHCTEMAaTHU3Hupa, Kiacuuimpa W TMOCOYBA H3MOI3BAHUTE
W3TOYHUIM HA UHGOPMAITHSI.

VYnpasnsBamoTo /[pyxecTBo HM3M0JI3Ba MPOrpaMeH IMPOAYKT NMPU W3UMCISBAHE HA HETHATa
CTOMHOCT Ha aKTUBHUTE, HETHATA CTOMHOCT HA €JIMH /51, EMUCUOHHATA CTOMHOCT U LIeHaTa Ha
o0OpatHo u3kymnyBaHe. [IporpaMHUsT IPOIYKT € CBBbpP3aH ChC CUETOBOAHATA cucTeMa Ha DoHIa,
KOETO TO03BOJISIBA 3aJlaraHE HAa MAaKETU 3a OCYETOBOASBAHE HA PA3IMYHUTE OINEpPALMU U
MIOCJIE/IBAIIO ABTOMATHUYHO TE€HEpUpAHE HA CYETOBOJHUTE 3allUCH, KOUTO C€ IpHEMaT B
CYETOBOJHATAa cHUCTEMA. TO3M THUI CBBP3AHOCT E€IMMHUHUPA JABOMHOTO BBBEXKAAHE Ha
uHbopMalus, U TONpUHACS 3a U30ArBaHe Ha TPEIIKH MPHU MOBTOPHO BbBexkAaHe. CodTyepsbT
pazuuta nHeBHUTE (aiioBe Ha "bearapcka ®onmoBa bopca" AJl u TM BKIIOYBA B
nHbOpMallMOHHUST MacuB Ha cucteMaTta. Ha 6a3za Ha Te3u JaHHHM Ce M3YHUCISIBA €KEIHEBHO
(Bceku paOoOTeH JeH) Na3apHaTa [ieHa Ha MO3UIMKTE, ThpryBanu Ha bDb u Ha apyrurte mecra
3a ThPTrOBUs NPU CHOJI0JaBaHe Ha TPUTEKaBaHUsI 00eM OT ChOTBETHUTE MO3ULIMHU B TOpTdeiina
Ha DoHJIa ¥ NIpU ClIa3BaHE Ha pa3NucaHuTe B Te3M [IpaBuiia KpuTepuu 3a HaIMYKUE Ha Ma3apHa
LIEHa U C€ BKJIFOYBA B HETHATa CTOMHOCT Ha akTUBUTE. [[a3apHUTE 1IEeHN HA IPYTUTE aKTUBH L1E
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ObJaT UMIOPTUPAHU MO ENEKTPOHEH MbT. [IporpaMHHUAT MPOAYKT € C pa3Iu4yHU HHUBA Ha
JIOCTBII, KOETO TapaHTUpa 3allliTa Ha JaHHUTE, CBbp3aHu ¢ uzunciasBaneto Ha HCA, netnara
CTOWHOCT Ha €/IMH /]I, EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISIBA
MpoBepKaTa UM 3a MPEAXOTHU EPUOIH.

[{snara nokyMeHTalus 1 HHQOpMaIKs, U3I0JI3BaHa 3a ONpeesisiHe Ha HETHATa CTOMHOCT Ha
aKTHBHUTE, HETHaTa CTOWHOCT Ha €IWH JsUI, eMUCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
U3KYITyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEN OT Y TpasisBaiioTo pyxecTBo
MUHUMYM 5 roauHH. [lopaau omacHOCT OT 3aryOBaHe MO TEXHHYECKH MPHUYUHH, T Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEI.

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

1. VYmpasnsaBamoto JIpykecTBo 0TroBaps 3a MpUeMaHEeTO, H3MEHEHHETO U JOIIBIHEHUETO
Ha Hactosimute [IpaBmia. YnpansBamoro Jpy»ecTBO OCBHIIECTBIBA KOHTPOJ 3a
CIIA3BaHETO U MpWJIaraHeTo Ha HactosmuTe [IpaBuia oT BCUYKH JIUIa, KOUTO y4acTBaT
B M3YMCIISIBAHETO HA HETHATa CTOMHOCT Ha aKTHBUTE, BKIIOUMUTENHO W Jlemo3urtaps.
PvkoBonutensat 3seHo "HopmatuBHo choTBeTCTBUE" Ha YmpasisBamoTo pyxecTtBo
M3BBPIIBA IPOBEPKA 34 OCHIIECTBSIBAHE HA KOHTPOJI HA W3YMCIIEHATa HETHA CTOMHOCT
Ha aKTHBHTE, EMHCHOHHATA CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE Ha JISJIOBETE
Ha DoHJIa, KAaKTO U BOJICHETO HA CYETOBOJCTBOTO, CBbp3aHo ¢ onpeaeinsineTo Ha HCA.
IIpu kOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aK0HA, HacToswure [IpaBuna, [IpaBunara
win [lpocnekta 3a myONWMYHO TpejIaraHe Ha JsUI0OBE, TOBa JIMIE YBEAOMSIBA
VYnpasnsgsamoro  [pyxectBo.  YnpasiaaBamoro JpykecTBO HMMa  CIEIHUTE
IIPaBOMOILKS ¥ OTTOBOPHOCTH IIPU KOHTPOJIMPAHETO HA JIEMHOCTTA 10 OLICHSIBAHETO HA
aKkTUBHTE OT nopTdeiina Ha DoHMa U onpeeNTHETO Ha HETHATa CTOMHOCT Ha aKTUBUTE:

- VYnpasmsBamoro JlpyxkecTBo € IBXKHO Ja yBeqoMu He3zabaBHo Kommucusara 3a
¢buHaHCOB Ham30p, ympaBieHue “Ham3op Ha WHBECTHUIIMOHHATA JEWHOCT 3a
YCTAaHOBABAHC HAa HApYyIIABAHC HA MECTOJJUTEC U IPOUCAYypaTa 1o OIpeaACIAHC Ha HCTHATA
CTOMHOCT Ha aKTMUBUTE WJIA KOHTPOJIA BBPXY TAX;

2. YopasnaBanioto JpykecTBo B3eMa pelnieHusTa, cebp3anu ¢ onpenensie Ha HCA, HCA na
€/IMH Js1J1, eMECHOHHATAa CTOMHOCT M 1IeHaTa Ha 00paTHO M3KYIyBaHE ChITIACHO JEHCTBAIIOTO
3akoHoaTeCcTBO, [IpaBuara u [Ipocnekta Ha @onpaa, u [IpaBunaTa 3a oreHka Ha mopTdeina
W 3a ompeneisHe Ha HeTHara cToWHocT Ha aktuBure Ha Jl® ,Cenexkt JuBumeHT.
VYpasnaBamoto J[pykecTBo ompeaens CTOMHOCTTa Ha aKTHUBUTE, U ChOMpa M aHAIM3HUpa
JAaHHUTE, HEOOXOIMMH 3a OCHIIECTBsIBAaHE HA Ta3u JeHHOCT. To oTroBaps u 3a MOJIy4YaBaHETO
Ha Ma3apHUTE KOTHPOBKHU, Oposi Ha JsI0BETE B OOpallleHUE W BadyTHHUS KypC 3a LeTUTe Ha
W3UYMCIISIBAHE HA HETHATa CTOMHOCT HA aKTHBUTE. YIPaBIABAIIOTO J[pyKECTBO M3BBpIIBA U
BCHUYKH CUETOBOJHHM OIEpalMy BbB BPb3Ka C IPEOLICHKATa HA aKTUBUTE.

3. Jleno3uTapsT KOHTPOJIMPA U3UUCIIBAHETO HA EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
M3KyMyBaHe Ha Js10BeTe Ha POHIA OT CTpaHa Ha yIPaBJISIBALIOTO APYKECTBO J1a CE U3BBPILBA
B chotBeTcTBUE che 3JKUCIIIKU, akroBere no mpuiaranero my, [Ipasunara u Ilpocnekra
Ha ®onna u [IpaBunara 3a orneHka Ha mopTdeiina 1 3a onpeAesHe Ha HETHATa CTOWHOCT Ha
aktuBute Ha J® ,,Cenexkt JuBument®. [lemosurtapsT mpoBepsBa H3BBPIICHATa OLIEHKA M
omnpeJereHaTa HETHAa CTOMHOCT M YyBeJOMsABa NUCMEHO YmpamisBamoro /[[pyxkecTtBo 3a
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pesynarara ot nposepkaTta 10 12.00 yaca B AeHs Ha U3BBpPILIBAHE HA OlleHKaTa. B ciydwaii Ha
KOHCTaTHpaHO HapyieHue, Jlemo3uTapsaT yBeqoMssa YnpasisiBamoro Jpyxectso mno 12.00
yaca B JICHs Ha U3BbPIIBAHE HA OLIEHKATA U U3UCKBA OTCTPAHsABAHE HA HECHOTBETCTBUATA. [IpHn
YCTaHOBSIBAaHE Ha pa3nuka oT noseue oT 0.5% OT HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha €UH TSI
npu M3uMciasiBaHeTo UM, [lenosutapar ysenomsBa K®H u VYmpasnasamoro [pyxectso.
Jeno3utapsaT yBemoMsiBa YmpapisBamoTro J[pyKecTBO M HM3HWCKBA OTCTPAHSBAHE Ha
HEChOTBETCTBHATA. YpaBisABaIloTo JpyxkecTBo He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOIMMHUTE YBEIOMIICHUS.

basucnu npasuna 3a uzbsaeeane na Konpaukmu Ha unmepecu u 3a Ocueypsasamne Ha 3auuma
cpewy paskpusanemo Ha 6bmpeuHa UHGoOpMayusl

1. YcranoBsiBaHETO U M30SATBAaHETO HA KOH(IUKTUA HA MHTEPECH CE OCHIIECTBIBA UpE3:

1.1. Pa3znpenenenre Ha QyHKIMHUTE U PABOMOIIUATA MEXKIY Y IIpaBisiBaiioTo pyxecTso,
WHBECTULIMOHHHUS OCPEAHUK, Jleno3uTapsi:

- YnpansaBamoTo JpykecTBO CKJIFOYBA JIOTOBOP C MHBECTUIIMOHEH TTOCPETHUK, KOUTO
M3IBJIHSABA HAPEXKIAHUATA HA Y TIpaBIaBamioTo py»ecTBo 3a U3MbJIHEHHE HA UHBECTUIITUOHHHI
perieHus,

- VYnpasnsBamoTto [pyxkecTBo ckiarouBa AoroBop ¢ Jlemo3urap 3a chbXpaHEHHE Ha
napUyHUTE CpeicTBa U (PMHAHCOBU MHCTPYMEHTH Ha DoHJa.

1.2. CTpUKTHO cma3BaHe HAa WHBECTULIMOHHUTE OTPAaHUYECHHS, CBbP3aHU C WICHOBETE Ha
CbBeTa Ha AUpEKTOpUTE Ha YmpaisgBamoTo JpyxectBo u [Ipokypucra 1 paBHOIIOCTaBEHO
TPETUPAHE HA MPUTEKATEIUTE HA JAJIOBE, BKIIOUUTEITHO:

- CTPUKTHO CIa3BaHe Ha TMpaBuUjaTa OTHOCHO JIMYHHUTE CHENKH C (UHAHCOBU
WHCTPYMEHTH Ha wieHoBeTe Ha UneHoBere Ha ChBeTa HA AUPEKTOPUTE HA YIPaBISABAILIOTO
HpyxectBo u Ilpokypucta mo un. 95, am. 2, 1. 6 or 3AKUCAIIKH, BkiItounuTesTHO
rapaHTUPAIIH, Y€ HIMa Ja ObAaT CKIIOYBAHU JTUYHU CACITKH WM MOAIbPKAHU HHBECTUIIUN OT
T€3U JIUIA, MO3BOJISBAIIM UM 3a€HO WJIHM MOOTIEIHO Ja YNPaXXKHSIBAT CHIIECTBEHO BIIHSHUE
BBPXY €MHUTEHT, WJIM KOUTO OWxXa JOBENW 0 KOH(MDIUKT Ha WHTEPECH, WM Ca pe3yiTar Ha
3nmoynoTpeda ¢ mHboOpMaIms, KOATO ca MpUAoOMIM BBB Bph3Ka C MpodecHOHAIIHATA CH
neitHoct mo cmuckia Ha Permament (EC) Ne 596/2014 na EBpomeiickust mapiaMeHT W Ha
CoBeta ot 16 ampun 2014 r. orHocHO masapHarta 3nmoymnorpeda ("Permament (EC) Ne
596/2014");

- wyieHoBeTe Ha CbBeTa Ha TUPEKTOPUTE Ha YIpaBaaBauloTo [pyKecTBO U IpyruTe
nuIa, paboTeny Mo JAOTOBOP 3a HEro, MPU BCTHIIBAHE B JUTHKHOCT WIIM IMPHU 3alo4yBaHE Ha
JIEUHOCT 3a JPYKECTBOTO MpeacTaBsAT Ha PrkoBoautens 3BeHo "HopmaTuBHO chOTBETCTBUE"
uHpOopMaIus 32 YUHAHCOBUTE HHCTPYMEHTH, IPUTEKABAHU OT TSIX U/WIIN OT CBBP3AHUTE C TAX
muia. MadopMmanusita ce mpeaocTaBs B pa3yMeH CPOK M IPH BCSIKO MOCIIEABAIIO MPUA0OHUBaHE
WK pa3nopexkiane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasnsBamoto [[pyxkecTBo ocurypsiBa cripaBeIJiuBO TPETUPAHE HA IPUTEKATEIUTE
Ha JISJIOBE, ITPU KOETO Ba)KaT MPHUHIIAIIATE 32 HEOOJIaroIeTEICTBAHE Ha €/IUH OT TAX 32 CMETKA
Ha JpYyr, €lHaKBa TpPETHpPaHE NpPU pPaBHU YCJIOBUS, KAKTO U I[UIOCTHO pa3KpuUBaHE Ha
HeoOxouMaTa nH(OpMaIHs 32 B3eMaHEe HA MHBECTUIIMOHHO PEIICHHE.

1.3. 3BeHO ,,YTpaBieHue Ha pUcKa“ KbM YTpaBisiBamoTo JpyxkecTBo cieau 3a cra3BaHe
Ha MHBECTUIIMOHHUTE OTPAHUYCHUSI U JIMMUTH U TIPU KOHCTaTHpPaHE HAa HAPYIICHUS YBEIOMsIBa
CbBera Ha JupekTopute Ha  YmpaisBamoTto JlpyxkectBo, a 3BeHo ,,HopmaruBHO
CHOTBETCTBUE" — 32 CMIA3BAaHETO HA HOPMATHUBHUTE M3UCKBAHUS OTHOCHO JieiiHOCTTa HAa DOHA.
PwvroBoautenst 3BeHo ,,HopMaTuBHO ChOTBETCTBHE € ANIbKEeH He3abaBHO aa mHpopMupa B
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nucMeHa ¢opma CbBeTa Ha AMPEKTOpUTE Ha YIpaBisBaIloTo J[py>KecTBO 3a yCTaHOBEHHU
HechboTBeTCTBUS ¢ u3nckBanusaTa Ha 3AKWCIIIKU, 31IOU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPUJIaraHeTo UM W/WJIM MpaBUiIaTa 3a JIUYHHUTE CHACNKU 1Mo wi. 95, an. 2, T. 6 ot
SAKMCIIIKHA u Ha aApyruTe BHTPEIIHA aKTOBE Ha Y IPpaBiIaBaioTo pykecTBo.

CpBeTa Ha JUPEKTOpPHUTE Ha YmpaBugBaumoro /IpyxkecTBO He3a0aBHO MpeANpHeMa MEpKH 3a
OTCTpaHsIBaHE HA YCTAHOBEHUTE HAPYILICHUS.

2. [Iponeypa 3a 3ammTa Cpenry pa3KpuBaHETO Ha BHTpENTHa HHOOPMAIIHSI H MEPKUTE, KOUTO
ce MpeAnpueMar, 3a HEHHOTO OCUTypsIBaHE:

- Boprpemnu IlpaBuna 3a neiiHocTra Ha YmpaBiaaBamoTo [[pyKecTBO ypexaar
BbTpEIIHATA MY OpTaHU3alMs M CTPYKTypa, U BBTPEIIHUS KOHTPOJ Ha JEUHOCTTa MYy.
[IpaBmiata ompenensT W HauyMHA Ha CbXpAaHEHHWE HAa HaJIM4YHATa MPH TAX OTYETHOCT U
uH(pOpMaLus, CBbp3aHa ¢ YIIPaBICHUETO Ha MOpTQeiisa u onpeaeTHeTO Ha HETHATa CTOMHOCT
Ha aKTUBUTE U rapaHTUpPAT TAXHATA 3alIUTa Cpellly pa3KpUBaHETO Ha WH(opManusTa.

- UnenoBere Ha CbBeTa Ha ITUPEKTOPUTE Ha YTNpaBiasaBaloTo JpyKecTBO, HETOBUTE

CITY)KUTEJTM W BCHYKH APYTH JIMIIA, paboTemu 3a YmpasisBamoTo [[pykecTBo, He MoraT aa
pasriacsBat, OCBEH aKO HE ca OIPaBOMOIIEHH 3a TOBa, U Ja MT0JI3BAT 3a 00J1aro1eTesICTBaHe Ha
ceOe Cu WM Ha JIpyTH Juia GakTu U 00CTOSATEICTBA, 3aCsTalld HATMYHOCTHTE U OTICPAIIMHTE
M0 CMETKHUTE Ha KIIMEHTU Ha YTpaBisBamoTo J[pykecTBO, KAKTO U BCUYKHU APYyTH (PakTH U
o0cTOSITeNCTBa, MPEACTABIABALIM ThPrOBCKAa TaliHa, KOUTO Ca y3HAIM MPHU H3IMBJIHEHUE Ha
CIIy’)KeOHHUTE U TPOo(eCHOHATHNUTE CH 3aAbJDKEHHS. BCHUKY JIHIa TPU BCTHIIBAHE B AIIBKHOCT
WM 3aloyBaHE Ha JACHHOCT 3a YmpaBisiBamoTo JlpyKecTBO MOANMCBAT JAEKIapanuys 3a
CIla3BaHe Ha TaifHaTa.
VnpasnsBamoTo [pyxkecTBo mpuema, npuiiara 1 noIbpka aJeKBaTHa OpraHu3anus 1 MEPKU
C 1IeJ1 a IPEIOTBPATH BCAKO JIMIIE, pa0OTEIIO 110 TOTOBOP 32 HETO M aHTa)KMPAHO B IEHHOCTH,
KOUTO MOTraT Ja MOPOAST KOH(MIUKT HAa HMHTEPECH, WM HMMAI0 JOCTBII A0 BBHTPEUIHA
uHpOpManus Mo cMuchia Ha wi. 7, maparpad 1 or Pernament (EC) Ne 596/2014 nnu no npyra
noBepuTenHa HHPopMaius, cBbp3aHa ¢ PoHma uiam cbc caenku Ha Donpa, cboOpazHO
U3BBPIIBAHATA OT HErO JEHHOCT M (PyHKUMH OT MMETO Ha YmpasisBamoro JpykecTBo, aa
W3BBPINBA JIMYHM CHETKH W jAeiiHocTtH, 3abpanenu ot Permament (EC) Ne 596/2014,
3AKMCAIIKU u Hapenba Ned4.

2.14.2. Undopmanus OTHOCHO TaKCHUTE, CBBP3aHU C MpoJax0aTa UM EMUTHPAHETO U
00paTHOTO M3KYIyBaHe WJIM OTacsIBAHETO Ha JISTTOBETE

HHBecTUTOPUTE, KOUTO JKENasT JAa 3aKkymsaT JsuoBe Ha ,,Cenexkt /luBuaeHt™, me
3aIyIaTsAT Pa3xou MpHU MOKYIIKa Ha JsUI0BETE B pa3Mep Ha:

- 1 (emHO) HA CTO OT HETHATA CTOMHOCT HA AKTUBUTE HA €JIMH JISLJT - aKO MHBECTHpaHAaTa
cyMa M0 €JiHa MophYKa 3a MoKyImka Ha JsoBe € 10 100 000 neBa BKIFOYUTETHO;

- 0.5 (Hyna 110 ¥ TET) HA CTO OT HETHATA CTOMHOCT HAa aKTUBUTE HA CJIUH JSUT - aKO
WHBECTHpaHATa cyMma Mo e/IHa MopbhyKa 3a Mokynka Ha jasuiose € Haj 100 000 nesa.

WNuBectupana cyma e o0miara cyMma, BHECEHA OT €TUH HHBECTUTOP 110 BCHYKH MO ICHU
OT HEro NMOPBHUKH 3a MOKYyIKa Ha Jis0Be Ha PoHJIa, KaTO MO-HUCKUAT Pa3Mep Ha pa3XOAUTe ce
IpUJIara, CYuTaHoO OT U BKJIFOUUTENHO 32 MOPBUYKATa, C KOSITO ce pemMuHana nparsT oT 100 000
neBa. B uHBecTupaHaTa cymMa He ce BKJIIOYBAT BHECEHU OT MHBECTHUTOPA CyMH 3a MOKYIMKa Ha
JISITIOBE, KOMTO CJIE/] TOBA ca M3KyINeHu oOpaTHO oT DoHa.

[Tputexatenure Ha asoBe Ha ,,CenekT JIUBUASHT HE ABIKAT Pa3XxoIu 3a 00OPaTHOTO
uM n3kynyBane — @oHa U3KymyBa 00paTHO CBOHTE JSUIOBE TIO [IeHA Ha 00paTHO U3KYITyBaHe,
paBHA HAa HETHATa CTOMHOCT Ha aKTUBHUTE HA €IMH IS
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2.14.3. Hauunn, MecTa 1 4ecToTa Ha MyOJIMKyBaHe HA EMUCHOHHATA IIeHa U 1IeHaTa Ha
00paTHO U3KyITyBaHe.
Jo 13,00 yaca Ha paGoTHHSA J€H, B KOWTO c€ W3BBpIIBAa (PU3NYECKOTO HIUYHCISIBAHE HA
€MHUCHOHHATa CTOWHOCT W IICHaTa Ha O0OpaTHO W3KyIyBaHe Ha jsiioBere Ha Donma
YpasnsaBamoto J[pykecTBo myOInuKkyBa/o0sIBsSBa Te3U TaHHU:

- Ha BCHYKHM MeCTa 3a I0JIaBaHE Ha TOPHYKH, HA KOUTO C€ IMPHEMAT IMOPBYKUTE 3a
npojaxk0a M 0oOpaTHO M3KyIyBaHE Ha JMSJIOBE M CE€ OCHIIECTBIBAT KOHTAKTUTE C
WHBECTUTOPHUTE U NIPUTEKATEIIUTE Ha JisiIoBe BEB DOH/IA;

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

- Ha WHTEpHET cTpaHulara Ha bwarapcka Acomuanuss Ha  YOpaBisSIBAaIIUTE

NpyxectBa(bBAY 1) www.baud.bg;
- Ha WHTEPHET CTpaHuIla WWW.investor.bg.

O606meHa nHpopManysg 3a eMHUCHOHHUTE CTOMHOCTH U LIEHW Ha OOpaTHO M3KYIyBaHE Ce
npenocraBs Ha Komucusita emquH mbT MecedHO mo pena Ha wi. 77 or Hapenba Ne 44 u
OIIOBECTSIBAa Ha HHTEPHET CTpaHuIaTa Ha JIpykecTBoTOo — WWW.Selectam.bg — pazmen @onmose,
noapazaen — Cenext JuBuneHt, cekuus — O0oOmeHa nHdopMaiysi, KakTo 1 Ha WHTEpHET
cTpanuiia WWW.investor.bg — pasaen broneTus.

VYnpasnssamoro [pyxectBo Ha @onaa 10 10-0 ynucao Ha CHOTBETHUSI MECEIl OMIOBECTSIBA Ha
WHTEPHET CTpaHUIaTa cu o6obmeHa naopmanms 3a cTpykTypara Ha noprdeiina nHa OoHga
KbM IOCJIEJIHATA J1aTa Ha MPEIXOAHHS Mecell, KOATO ChIbpKa Hali-MaJIKO JaHHU 3a MPOLIEHTa
ot aktuBuTe HAa DOHIA, MHBECTUPAHU B PA3IMYHUTE BUI0OBE (PMHAHCOBH MHCTPYMEHTH.

Hngpopmayus omnocno Ionumuka 3a aneasxcuparnocm na Ynpasenasauwomo J[pyicecmeo

VYupasnsBamoro pyxectBo npuema u npuiara [loauruka 3a anraxxupanoct ([loaurukara) ¢
LI OTpPENIeNIIHE HA MPUHIIMIIUTE, Bb3 OCHOBA HAa KOUTO CE€ ONpPEEssi HAYMHBT, M0 KOUTO Y]]
BKJIIOYBA AHTA)KUPAHOCTTA HA KOJICKTUBHUTE MHBECTULMOHHU CXEMHU, KOUTO YIpaBisiBa, B
TEXHUTE UHBECTULIMOHHU CTPATETHUH.

OO6exkT Ha [lonmuTHKa ca WHBECTUIIMU B aKIMH Ha JIPY>KECTBA ChC CEAAIUINE B JbpKaBa
YJIEHKa, JIOIyCHAaTH IO ThPrOBUs Ha pEeryJiupaH masap B AbprkaBa wieHka. [lo cmuchwia Ha
3akoHa 3a JIMHOCTTa HA KOJIEKTUBHUTE WHBECTUIIMOHHHM CXEMHU U Ha JPYTU NPEINPUATUS 32
KOJICKTUBHO MHBECTHPAHE ,,IbpKaBa WICHKA" € IbpaBa WwieHka Ha EBponeickus chro3, Win
Jpyra JIbpskaBa - cTpana no CriopazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO MTPOCTPAHCTRO.

Crparerusita Ha Y/ ,,Cenexkt Acer MenunmxMbHT EAJ] BKJIIOYBA MakKCMMHM3HUpaHE Ha
I'BJITOCPOYHUSI BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE B ympamisiBaHuTe OT Y]l KOJEKTUBHU
WHBECTULIMOHHU CXE€MU TIpH T[I0EMaHe Ha CBHOTBETHOTO HHUBO Ha PHUCK CBIVIACHO
WHBECTUIIMOHHATA TIOJIMTHKAa HA CHhOTBETHATA KOJIGKTUBHA WHBECTUIIMOHHA CXeMa U
OCUT'YpsIBaHE Ha JIMKBUJIHOCT HA UHBECTULIMHUTE HA MPUTEKATEIUTE HA JIAJIOBE B TAX.

C tazu [lonmutuka Y] ,,Cenexkr Acetr MeammxkmbHT ~° EA ] tienu:

(1) VYcraHoBsiBaHe Ha SICHOTa M OOCKTHMBHOCT OTHOCHO HAOJIOIECHHETO HAa ChOTBETHHTE
acreKkTH B JEHHOCTTAa Ha JIpy’KecTBaTa, B KOUTO MHBECTHpPA 32 CMETKA Ha KOJICKTUBHUTE
WHBECTUIIMOHHU CXeMH, kouTo Y]I ympaBisBa, BKIIOUHUTENHO cTpaTerus, (UHAHCOBU U
HEe(UHAHCOBH pE3yJTaTH W PHCK, KAIHTaIOBa CTPYKTypa ¥ COIMAIHO BB3JICHCTBUE,
BB3/ICHCTBUE BBPXY OKOJIHATA CPENA U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ha omuire OCHOBHHUSI HAYWH Ha OCBIINECTBIBAHC HA KOMYHHKAIMS C JPYXKECTBATa, B
KOWUTO UHBECTUPA;
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(3) Ma ce onwuie OCHOBHHMS HAaYMH Ha yNPaKHABAHETO Ha MPABOTO HA IJ1aC U HA JAPYTU
paBa, CBBP3aHU C aKIMUTE, BKJIIOYUTENIHO MPWIAraHUTE KPUTEPUM 3a HE3HAYUTEIHO
rJlacyBaHe MOpaAu MpeaMeTa Ha TJIACYBAaHETO WM pa3Mepa Ha [JAJI0OBOTO y4acTHE B
JPYKECTBOTO;

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

(5) VYmpaBneHuero Ha peaTHUTE M TMOTCHIIMATHUTE KOHMJIMKTH HAa WHTEPECH, CBbP3aHH C
aKLMOHEPHOTO y4acTHE B JIPYKECTBaTa, B KOUTO HHBECTUPA.

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

[TonuTukaTa 3a aHTaXKUPAHOCT € pa3zpaboTeHa oT CbBeTa Ha IUPEKTOPUTE, KOWTO s IpuemMa
Y KOHTPOJIMpA HEUHOTO npuiaraie. ChbBETHT HA JUPEKTOPUTE U3BBPIIBA MEPUOIUUEH IIPETIIe]
3a CIa3BaHETO HAa OCHOBHUTE MPHUHIMIM Ha Ta3u [lomuTuka Hail-Manko BeIHBXK TOJUIIHO;
Hacrosimata IlonuTrka ce akTyanusupa cboOpa3HO Ma3apHaTa KOHIOHKTYpa U MpU TMPOMSHA
Ha WHBECTUIMOHHUTE TMIOJIUTUKM Ha YNpaBiIsSBaHUTE OT YMPaBIABALIOTO APYKECTBO
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMHU.

V]I omoBecTsiBa mpej 3auHTEepecoBaHWUTE Julla MH(opmanus oTtHocHO I[lomuThkara 3a
AQHTAKUPAHOCT M BCSIKA IOCIEABalla IPOMSHA B HEs IO SCEH W JOCTBIIEH HAayWH, KaTo He
pa3kpuBa nHGOpMaIuATa, KOSITO MPECTABIISIBA 3allIMTEHa OT 3aKOHA TaifHa.

[TonnTukaTa 3a aHTaKUPAHOCT, BKJIIOUUTEIHO HEMHUTE W3MEHEHUS U JIOIBJIHEHUS, CE
nyOJIMKyBa B 7-AHEBEH CPOK OT B3eMaHe Ha ChOTBETHOTO PEIlICHUE.

[TonnTukara 3a anraxkupadocT Ha Y /1 ,,Cenext Acer MennmxmbHT EAJ] € nocTbnHa Ha
HWHTEPHET CTPaHMIIATa Ha JAPYyKeCcTBOTO WWW.Selectam.bg.

VYnpaBisBamoTo APY>KECTBO €KETOHO B CPOK JIO TPH Mecela ciie]] Kpas Ha (uHaHCOBaTa
roJiMHa, 3a KOSITO € YNpaKHEHO MPaBOTO Ha Triac, MyOnuKyBa MH(OpManus, JOCThIIHA 10
cleABamoTo ¥ myOiauKyBaHe, 3a M3MbJIHEHHWE Ha [lomuTHKaTa 3a aHTAKUPAHOCT, KOSTO
ChIBpKA:

- O0110 onMcaHNe HAa HAYMHA Ha IJIaCyBaHE;

- O0sicHeHNE Ha Hal-Ba)KHUTE TIaCyBaHUS;

- Uadopmanus 3a U3M0JI3BaHETO HA YCIYTHTE HA YIIBIHOMOIIEH ChBETHHK MO CMHUCHIIA
Ha § 1, T. 55 OT TOMBIHUTETHUTE pa3nopeI0M Ha 3aK0HA 3a MyOJIMYHOTO Tpe/jIaraHe Ha [ICHHU
KHIKA;

- Wndopmanus kak € ympakHEHO NpPaBOTO Ha IJlac B JpYy)KeCcTBaTta, B KOHUTO
VYpaBigBamoTo IpYXKECTBO € HHBECTHPANIO 3a CMETKAa Ha ChOTBETHATAa KOJEKTHMBHATA
MHBECTHUIIMOHHA CXeMa, OCBEH KOraTo IJIaCyBaHETO € HE3HAYMTEIHO ChIVIACHO MpUJIaraHuTe
KpUTEpUHU 3a HE3HAYUTEIHO IJlacyBaHe B Hacrosimara [lonuTuka mopaau mnpeamera Ha
[JIaCyBaHETO WM pa3Mepa Ha JsUI0BOTO YYacCTHE B IPYKECTBOTO;

- OIIOBECTABAHETO CE€ WH3BBpIIBA HA HHTEPHET CTpaHUIATa Ha YNPaBIsABaLIOTO
IpyskecTBO WWW.Selectam.bg.

2.15. Hugopmauua omnocHo Hayuna, pamepa U UYUCTABAHEMO HA
6B3HAZPAINCOCHUEMO, NIIAMUMO OM 002080PHUA (POHO HA YRPABIACAULOMO OPYIHCECMEO,
Ooeno3umap uiu mpemu Junya, KAKmo U 6b3CMano06:A6aHemMo Ha Pa3Xooume om 002080pHUS
¢ono na ynpasnasauwiomo opysrcecmeo, 0eno3umapa uiu mpemu auya
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T'oouwnu onepamugnu pasxoou

Te3u paszxonu ce mpucrnagat oT aktuutre Ha J[® ,,Cenekt [MBUACHT M Taka KOCBEHO CE
MOeMaT OT BCHYKH TPUTEKATETH Ha JsIoBe. Te ca BTOPUAT KOMIIOHSHT Pa3XOH, KOUTO
WHBECTUTOPHUTE ClIeJIBA Jla UMaT MpeaBul, uHBecTupaiiku B JloroBopuus ®oua. B momnara
TabJIMIA ca MOCOYCHH TOAUIIHUTE oniepaTUBHU pasxoau Ha Jld ,,Cenekt JluBument 3a 2023
T., KaTo MPOIIEHT OT FOJUIIIHATA CPeTHA HETHA CTOWHOCT Ha HETOBUTE aKTHBH.

Kamo % om 2o00uwnama

T'oouwnu onepamusnu pazxoou na @onoa cpeona HCA na Ponda

Bb3narpaxkaenue 3a ynpasisiBaloTo JPY>KECTBO 1.50% ?
Jlpyru onepaTuBHM pa3xoau 0.43% 2
001110 onepaTHBHYU PAa3X0au 1.93%

Cprnacno Ilpapumatra mHa JI® ,Cenexkr J[MBMAEHT®, MAaKCHMAJIHUAT pa3Mep Ha
BB3HArpaXKACHUETO 3a YIPABJIEHHUE, KOETO Y IPaBIsABALIOTO APY>KECTBO UM IIPABO /1A TIOJIyYH,
e o 1.50% ot rogumHara cpeHa HETHAa CTOMHOCT Ha akTHBHTE Ha DOHIA, HE3aBUCHMO OT
BUJa aKTHUBH, B KOUTO DOHIBT MHBECTHPA. Y IPABIIABAILIOTO [[pyKECTBO MOXKE J1a c€ OTKaXe
OT YacT OT NOCOYEHOTO Bb3HATrPak/ICHUE.

2B “Jlpyrd ONEpaTUBHM pa3Xoau’ Ce BKIIOYEHH OCHOBHM OIIEPATMBHU Pa3XOIM Karo:
BBh3HarpaxxaeHue Ha bankara [lemoszutap B pasmep Ha 0.29% oT cpenHara roguinrHa HETHA
CTOMHOCT Ha akTUBUTE HA DOHMA; BB3HAIPAXKICHUS U TaKCU Ha LeHTpaiHus neno3urap, Takcu
3a Ham3op Ha KOH u npyru mogoOHM, cBbp3aHU ¢ MHBECTHPAHE HA aKTUBHUTE Ha JloroBOpHMS
®onpx, B pazmep Ha 0.04%; npyru pasxonau, cBbp3aHu ¢ aeiHocTTa Ha DOHAA, B pa3Mep Ha
0.04%; BB3HArpakJIeHUETO HAa OJHMTOPHUTE 3a 3aBEpPKa HAa TOMUIIHHA (UHAHCOB OTYET HA
HoroBopuus @onp B pazmep Ha 0.06% oT cpegHara ronuiiHa HeTHa CTOWHOCT HAa aKTUBHUTE Ha
donna.

V] ,,Cenext Acer MenumxmbHT EAJl He m3muiama noa HUKakBa (opma Bh3HATPaKICHHS,
CTUMYJH, O0HYyCcH U IpyrH obaru Ha wieHnoBete Ha C/] u coykutenure oT aktuBuTe HAa POHTA.
VYpasnsaBaioTto JpykectBo npuiara [lonuTika 3a Bp3HarpaxkaeHusTa /[lonutukara/, koaro
ompezAens OOMMTEe paMKH, NPUHIUINATE W U3UCKBAaHHUATA TIPH  OMpeJeNisHe Ha
BB3HArpaXJACHUATA B YIIPaBIIABAILO APYKECTBO, KATO HAChpyaBa pa3yMHOTO U €(PEKTUBHOTO
yIpaBjieHUE Ha PUCKA Ha YHPABISIBAIIOTO JAPYXKECTBO U HE MOOLIPsIBA IMOEMAaHE Ha PHUCK,
HECHOTBETEH Ha PHUCKOBUTE NpodWIM, NpaBUJIaTa WU YUYPEIUTEIHUTE JOKYMEHTH Ha
YIPaBIsIBAHUTE KOJEKTUBHU MHBECTULIMOHHU CXEMH, KAKTO M HE 3acira U3MbJIHEHUETO Ha
3aIBJDKEHUETO Ha YINpaBIsABAIIOTO JPYXKECTBO Ja JelcTBa B Hal-700Bp HHTEpec Ha
KOJIEKTHBHATa MHBECTUIIMOHHA CXeMa.

Y] ,,Cenext Acetr MeammkMbHT EAJl ¢popMupa eTMHCTBEHO MOCTOSIHHO Bb3HArpaXKJcHUE,
KOETO C€ OmpeAesss B CKIIOYEHUTE JOTOBOPH, BKIIIOYBAIO OCHOBHA pabOTHA 3arJara,
ompeziefieHa ChIVIACHO JeicTBaliaTa HOpPMAaTHBHA ypeada M TpuiiaraHara cucTemMa Ha
3aruialllaie Ha TpyAa, KaKTO M JIONBJIHHUTENIHU TPYJIOBU BB3HATPAXKICHHS C HEMOCTOSHEH
xapakrtep, B npensujaeHute B Kojekca Ha Tpyna, B Hapen0aTa WM B IpYyT HOPMATHBEH akT
U3BBHPEIHHU CIIy4yau, KaTo HallpuMep 3a U3BBHPEICH TpyA. Be3narpaxkaenusra B Y [l Morar na
BKJIIOUBAT HEMapHueH KOMIIEHCAllMOHEH MakKeT - CpeACTBa 3a 3[paBHA NpoUIaKTHKA,
CpeZCcTBa 3a MOJOOpSBaHE YCIOBHATA HA TPyJa M TEXHUYECKATa/KOMITIOThpHA 00€311e4eHOCT,
CpelCcTBa 3a MOBHIIaBaHE Ha NpodecuoHaTHaTa KBadU(UKALUs, KAKTO U JOMBIHUTEITHU
CTUMYJIH CBBP3aHHU C JOOPOBOJHO MEHCHOHHO W/WIH 3APaBHO OCUTYpPSIBAaHE M 3aCTPAXOBKU,
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IpHU cra3BaHe Ha oOuuTe mpuHIMny Ha [lonuTukara 3a Bp3HArpaxaeHusta. ['opeynomenarure
BB3HATrPaXJACHUS 110 HUKAKbB HAYMH HE Ca CBBbP3aHU C MOCTUTHATH pe3yaTaTu oT DoHja.
M3nbnautennuar nupexkrop Kpacumupa KomkamaHoBa, M3IMBIHUTEIHUAT AUpEKTOp Bacun
MumeB n npokypuctsT BecenuH BacuieB OTroBapAT CbBMECTHO 3a H3TOTBSHETO Ha
NPUHIUIIHU PEHICHUS W ONPEAENSHETO Ha KOHKPETHUTE Bb3HArPaXKJACHHs, KaTO OTUYUTAT
TSAXHOTO BIIUSIHUE BBHPXY PHUCKA W YIPABICHUETO HAa PUCKA, KamuTajda M JIMKBUIHOCTTa Ha
YpaBisBamoTo JpyKecTBO U Ha YIpaBisiBAaHUTE TOTOBOpHHU (ponmose. [Ipu B3emaneTro Ha
pemieHust Te OTYUTAT HE CaMO MHTEPECUTE Ha MepcoHasia, HO M IBJITOCPOYHUTE HHTEPECH Ha
aKIIMOHEPUTE B JIPY’KECTBOTO, KAKTO M Ha MPUTEXKATEIUTE HA JAJIOBE B YINPABISBAHUTE
JIOTOBOPHH (POHJIOBE.
[TonuTtukara 3a Bp3Harpaxkaenuara Ha Y /1 ,,Cenexkt Acer MennmxmbuT EAJ] € nocThiiHa Ha
UHTEpHET cTpanuiara Ha Y JI www.selectam.bg.

VI ,,Cenexr Acer MennmxmbHT EAJl neknapupa, ye komnue ot I[lonmutukara 3a
BB3HATPaXACHUATA 1€ OBbJe MPEIOCTAaBEHO Ha XapTHUEH HOCUTEI O€3IIaTHO MPH MOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{ocoeoprusi @ono

@OoHIBT € yupe/ieH U BIucaH B peructbpa Ha Komucusita 3a ¢punancos Haazop (“Komucusara”)
¢ Pemenne Ne 1014-/1® ot 17.10.2012 r. u u3BBHpIIBA ASHHOCT MO MOCTOSSHHUS HAA30p Ha
Komucusita. CraproBa nara Ha ¢ponga e 19.11.2012 r.

Pazxonute, cBBbp3aHu c aeiHOcTTa Ha qOoroBOpHUS GoHa 3a 2021 r., ca B pazmep Ha 54 392
neBa u npenctasisiBaTr 1.81% oT cpeaHOTrOAMIIHATA HETHA CTOMHOCT Ha akTuBHUTE Ha DOHIA
Ha roaumiHa Oa3za. ['OguIIHO BB3HArpa)<JeHWE Ha YJICHOBETE Ha YINPaBUTEIHUTE U Ha
KOHTPOJHHUTE OpPraHH Ha YIPaBIsABAIIOTO ApyxkecTBo 3a 2021 . e B pa3mep Ha 148 xu1. nesa.

. . % om cpeonozoouwinama
Pa3zxoou 3a oeitnocmma Cmoiinocm N

CHMOUHOCI HA aKmugume
1. HedunancoBu pazxoau 54 392 1.81%
1.1 Bo3narpaxieHue 3a Ypas/siBanioTo JIPYKECTBO 44 978 1.50%
1.2 Bo3narpaxjeHue 0aHka JCIo3uTap 5273 0.18%
1.3 Taxcu 3a 11J], KOH 1284 0.06%
1.4 Ogur 1800 0.04%
1.5 JIpyru (KOMHCHOHH) 1057 0.03%

Pasxonute, cBbp3aHu ¢ AeiHOCTTa Ha JoroBopHus ¢oup 3a 2022 r., ca B pazmep Ha 60 401
neBa u npeacrasisaBar 1.88% oT cpeaHoroaMiIHaTa HETHA CTOMHOCT Ha akTUBUTE Ha DoHa
Ha roaumrHa ©Oa3za. ['OgUIIHO BB3HArpaXJACHWE HA UYJICHOBETC HA YNPABUTEIHUTE U HA
KOHTPOJHUTE OPTaHU Ha yIpaBIABalIOTO ApykecTBO 3a 2022 1. € B pazmep Ha 104 xui. nesa.

N - % om cpeonozoouwnama
Pa3zxoou 3a deiinocmma Cmoiinocm N

CMOUHOCM HA aKmueume
1. HedmnancoBu pazxonu 60 401 1.88%
1.1 Bp3HarpaxxaeHue 3a YnpapisiBalloTo APYKECTBO 48 301 1.50%
1.2 Be3Harpaxaenue 6aHka Jeno3uTap 6 875 0.21%
1.3 Takcu 3a 11/, KOH 1324 0.04%
1.4 Onur 2040 0.07%
1.5 Jpyru (KOMHCHOHH) 1861 0.06%
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Pasxonure, cBbp3aHu ¢ JeiHOCTTa Ha JOoroBopHus ¢oup 3a 2023 r., ca B pasmep Ha 63 233
neBa u npenctasnsBaT 1.93% or cpepHOroMMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIA
Ha roaumiHa Oa3a. ['OJUIIHO Bb3HArpaKJeHHWE Ha YIEHOBETE HA YINpPaBUTEIHUTE M Ha
KOHTPOJHHUTE OpPTraHH Ha YIPABISBAIIOTO ApYyxkecTBo 3a 2023 1. e B pazmep Ha 100 xwr. nieBa.

. . % om cpeonozoouwnama
Paszxoou 3a oeiinocmma Cmoiinocm .

CMouHOCM HA aKmueume
1. HedunancoBu pasxonu 63 233 1.93%
1.1 Bb3HarpaxaeHue 3a YpasisBalioTo APYKECTBO 49 028 1.50%
1.2 Bb3HarpaxieHue GaHKa JIEno3uTap 9 345 0.29%
1.3 Takcwu 3a I1J], KOH 1404 0.04%
1.4 Onur 2 040 0.06%
1.5 JIpyru (KOMHCHOHH) 1416 0.04%

B’bSHaé’pCl.?fC()EHue 3aynpaejienue npu uneecmuyuu 6 ()pyeu KOJIeKmMUu6HU UHBECMUYUOHHRU CXeMU
U UHeeCMuyuoOHHU ()py:)fcecmea om 3ameoper mun

[IpaBunarta Ha JI® ,,Cenexr JuBuaeHT* mo3possBat mHBectupane 10 10% oOT akTuBHUTE Ha
®doHpa B [5UT0BE HA JPYTH KOJICKTUBHU WHBECTUIIMOHHHM CXeMH. IHBECTUIIMHMTE B aKIUHM Ha
WHBECTUIIMOHHHU JIPY)KECTBA OT 3aTBOPEH THI ca BKJIIOYEHH Ha OO0 OCHOBaHHE B
JIOMYCTUMHUTE UHBECTUIIUH B aKIIMHU, ThPI'YBaHU HA PEryJIMpaH masap.

KbM kpast Ha 2023 r. ®oHABT MMa HHBECTUIIMHU B KOJICKTUBHA UHBECTUIIMOHHU CXEMHU, B T.4. U
B OopcoBo ThpryBanu ¢ouaose (ETF), B pasmep na 290 274.55 neBa (8.75% oT akTUBUTE HA
donma).

2.16. Hugpopmayusa omnocno Ilonumuka 3a ooe3neuenue u peunsecmupane Ha NAPUYHO
obe3neuenue

Y ,,Cenext Acer MennuxkmbHT EAJL /Y JI/ npuema u npunara [lonuTrka 3a obe3neueHue
U PEMHBECTHPAaHE Ha Mapu4Ho oOe3mnedeHue /[lomuThka/ ¢ 1€ periiaMeHTHpaHe peaa 3a
OlpeNieNiiHE Ha pa3Mepa Ha HM3MCKBAHOTO OOe3leYeHHEe NMpHU HM3MOJI3BAaHE HAa TEXHUKU 32
edexTuBHO ympasieHue Ha noprdeitna Ha D ,,Cenext JuBunent /JId/ u cxiarouBane Ha
C/IEJKH C M3BBHOOPCOBO THPrYyBaHU JEPUBATUBHH HMHCTPYMEHTH, KaKTO M IOCIEIBAIIOTO
ClIe[IeHe U yIpaBJieHUuE Ha CTOMHOCTTa Ha 00€31eUeHUETO.

PuckoBara ekcnosunusa Ha J®d KkbM HacpellHa CTpaHa B pe3yJITaT Ha CHEIKA C
U3BBbHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO YIIPABIICHUE
Ha MopT(deiin ce BKIII0YBA MPU M3YHUCISABAHETO Ha mparosete mo wi. 45 u 46 3IKUCIITKUA.
Benuku aktuBu, monydeHu oT J® B pe3ynTaT Ha M3MOJ3BaHE Ha TEXHUKH 32 €(EKTHBHO
ynpaBiieHHE Ha opTQeiina, ce pasriiex1aT Kato o0e3neueHre 1 OTroBapsT Ha TOCOYSHUTE I10-
JIOJTy KPUTEPHH.

B cnydauTe, korato 3a JI® ce u3BbpIIBAT CACIKU C H3BBHOOPCOBU (PMHAHCOBH JICPUBATH U
Cce W3IOJ3BAaT TEXHUKU 3a €()EKTUBHO YIMpaBlieHHe Ha mopTdeisia, BCAKO 00e3nedeHue,
U3II0JI3BAHO 332 HaMaJIIBaHE Ha PUCKOBAaTa €KCIIO3ULMS KbM HacpellHaTa CTPaHa, MO BCAKO
BpEMe OTroBapsi Ha CJIIETHUTE KPUTEPUU, KaKTO ca onpezenieHn B Hacokure 3a KOMIETEHTHUTE
OopraHu u apyskecrtBara, ynpasisasamu [TKUTIIK:

1.1.JIukBUIHOCT - BCSAKO OO€3IeUeHue, KOeTO HE € TMOJIyYeHO B MapUYHH CPEJICTBA,
CJIe[IBa 1a MMa BUCOKa JMKBUIHOCT M J1a CE ThPryBa Ha PEryJjupaH na3ap Wikl B MHOTOCTpaHHA
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CHUCTeMa 3a THPTrOBUs C MPO3PAvYHO OMpeielissHe Ha IICHWTE, Taka 4e Ja Moxke Ja Obie
npojaseHo Obp30 Ha LieHa, OJM3Ka J0 OCTOMHOCTSIBAHETO MpeAH Mpojaaxdara; MOIy4yeHOTO
oOe3neueHne cieBa 1a OTroBaps Ha u3uckBanusaTa Ha 4i. 49 3JAKNUCAIIKU;

1.2. OnensiBaHe - MOJYYCHOTO 00E3IeUCHHE CIIe/[Ba JIa OBJIe OIEHSABAHO HAlH-MaJIKO ¢JINH
BT HA JICH U aKTHBH, TIOKA3BAIIM rOJIIMa U3MEHUYMBOCT Ha IIeHaTa, He CJIe/IBa J1a ce MpuemMar
KaTro oOe3leueHne, OCBeH aKo He ca MPEIBUCHH JOCTAThYHO KOHCEPBATUBHU pPaBHUIIA HA
€BEHTYallHU 3aryou;

1.3.KadecTBO Ha EMUTEHTA - TIOJYYEHOTO O0C3IEYCHHE CIIe/IBA J]a € C BUCOKO KaueCTRO;

1.4. Kopenamus - 06e3neueHnueTo, NOoIyuyeHO OT KOJEKTHBHATA MHBECTHIIMOHHA CXEMa,
cienBa J1a ObJIe H3/1aJICHO OT CYOCKT, KOMTO € He3aBUCUM OT KOHTPAreHTa M OT KOWTO Ce 0OYaKBa
Jla HE MIPOSIBH CUJTHA 3aBUCUMOCT OT Pe3yJITaTUTE OT JeHHOCTTa Ha KOHTPAareHTa;

1.5. luBepcudukanusi Ha oOe3nedyeHueTo - 00e3leueHueTo cieaBa Ja Oble
TUBEpCcU(PHUIIMPAHO MO OTHOIIEHUE HA TbpPXKABH, Ma3apyu U €eMUTEHTH, KaTO PUCKBT 3a JaaeH
eMUTeHT He HaaxBepiis 20% OT HeTHaTa CTOWHOCT Ha AaKTHBHTE Ha KOJICKTHBHATA
WHBECTHUIIMOHHA CXEMa;

1.6. PuckoBete, CBBp3aHU C yIPABICHUETO Ha 00E3MIEYCHUETO — TE3U PUCKOBE CIIe/IBA J1a
ca uIeHTU(DUIIUPAHU, YTIPABISIBAHU M CMEKUYEHHU TOCPEICTBOM TpoIleca 3a yIpaBlIeHHE Ha
pHCKa;

1.7.11pu mpexBBpIsSHE Ha I TMOTYyYEeHOTO oOe3ledyeHne ce IbpxKu oT Jlemo3uraps Ha

I ®@;

1.8. 1® moke 1a MPUCTHIN KbM U3ITBIHEHHUE BHPXY MOYYEHOTO 00€3MeYSHHE TI0 BCIKO
BpeMe 0e3 1030BaBaHe Ha Hacpel[HaTa CTpaHa Wil 0JI00pEHHE OT Hesl;

1.9.HenapuunoTo o0e3neueHne He MOXKeE Ja ce pojaBa, pEMHBECTHPA WIIH 3aJIara;

1.10.TTapuunoTO 06€3meUeHne MOKe caMo Ja Obe:

a) BJIO>KEHO Ha JAeNOo3UT B Jiuile 1o wi. 38, ain. 1, 1. 6 3AKNUCIIIKH;

0) UHBECTHPAHO BHB BUCOKOKAYECTBEHU JIbPKaBHU [ICHHU KHUXKA;

B) U3IIOJI3BAHO 3a LENTUTE Ha OOpaTHU PEro CIENKH, MPU YCIOBHE Y€ CACITKUTE ca C
KPEIUTHU WHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIMaieH Ha3op, u ye 1P Moxe mo BCAKo
BpeMe J1a TIOJy4Yd O0OpaTHO IMBIHATA TAPUYHA CyMa 3a€HO C JbDKUMUTE JINXBU;

I') ”HBECTUPAHO B KPAaTKOCPOYHH (POHIOBE HA TTAPUIHMS TTa3ap.

V]I mpuema 1 npusiara u3IoJI3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkiIoHeHus (haircut) mo
OTHOIIIEHHE Ha obOe3nedyeHueTo. LlenTa Ha U3MOI3BAHETO MY € JIONBJIHUTEIHO HAMAJIIBaHE Ha
KPEIUTHHUS PUCK, CBBP3aH C BH3MOXXKHOCTTa OT HaMaJsiIBAHE Ha CTOWHOCTTA HA TO3UIIHSTA,
NOJIy4deHa KaTo o0e3leueHue, Mpyu HeOYakBaHU CHbOUTHS OT KPEAUTEH XapakTep, CBbP3aHU C
E€MHUTEHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, MOJyYSHH KaTo 00e3NeueHne, HacpenHara cTpaHa
1o 60pCOBI/I u I/I3B'bH60pCOBI/I CACJIKU, KAKTO U OABPKABUTC, B KOUTO TC U3BBPIIBAT ,Z[eﬁHOCT.
[IporieHThT Ha momycTuMu oTKIOHeHUs (haircut) ce mpucnazga OT Ma3apHara CTOMHOCT Ha
MOJYYEHOTO 00e3IeueHHE.

HuBara Ha nponieHT Ha nomyctuMute oTkiIoHeHus (haircut) 3a ChOTBETHHUTE KIIACOBE aKTUBU
CC ONpCACIAT B 3aBUCUMOCT OT TCXHUTC PUCKOBU MHAUKATOPH, OTYHUTAUKHU BOJIATHIIHOCTTA UM
NIPY HOPMAJTHU WJIH HEOJIaronpusiTHY Ma3apHu yCioBus. OnpeeniTHeTo Ha HUBaTa Ha MPOIICHT
Ha jgomycTuMmute oTkioHeHHs (haircut) ce w3BBpIIBa MpH cra3BaHe Ha TPUHIMIA Ha
KOHCEPBATMBHOCTTA B KOOPJAWHAIMS C BCEKM KOHTPAareHT IO HW3BBHOOPCOBO THPryBaH
ACPUBATUBCH HMHCTPYMCHT, KAaTO CC€ B3CMa I10J BHUMAHHWC BCCKU HWHIAHWBUAYAJICH cnyqaﬁ.
YcTaHOBeHHTE HWBAa MOTraT Ja BapuUpaT B 3aBUCHMOCT OT JOTOBOPEHHUTE YCIIOBHUS TIO
o0e3rnedeHneTo u mpeodianaBaiara na3apHa MpaKkTHKA.
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ITonurtuka 3a PCUHBECCTUPAHC HA ITAPUIHOTO o0Oe3reueHue

1. Tlapuunoto oOe3nedyeHHe ce MHBECTUpPA, KaToO Cc€ CHa3BaT MNPUHIUINTE 32
TuBepcUUKAINS, TPUIOKUMHI KbM HEAPUUHOTO 00e3NeYeHHE;

2. TlapuyHure cpencTBa NMpHETH KaTto obOe3rnedeHue, Morar Jja ObJaT HMHBECTHpPAHH
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HenapuunoTo oGe3neueHre He MOXeE Ja ce MpoaBa, PEMHBECTHPA UITH 3aJ1ara;

4. Tlo Bpeme Ha pnelicTBue Ha aoroBopa J[® He Moxe Aa mpojaBa (pUHAHCOBUTE
MHCTPYMEHTH, IPEIMET Ha JOrOBOpa, IPEIN HacCpELIHaTa CTPaHa 1a € yIpakKHUJIa IPaBOTO CU
WIM KpalHUAT CPOK 3a OOPATHOTO M3KYIyBaHE Ja € M3TEKbJl, OCBEH aKO T HE pasloJiara C
JIPYTH CPEACTBA 32 U3I'BJIHEHUE HA 3aJbJDKEHUETO CH 10 I0T0BOPA; MPEAXOAHOTO U3PEUEHUE
HE Cce Mpujara B ciiyyauTe, KoraTo HacpelllHaTa CTpaHa He € U3IIbJIHUIIA CBOM 331bJDKEHHUS 110
JIOTOBOpa 3a PENo ClelKa M ChIJIACHO JOr0BOpa HEM3IIBIHEHHETO naBa npaBo Ha P na
npojaBa GUHAHCOBUTE MHCTPYMEHTH;

5. CroifHOCTTa Ha CKJIIOUYEeHUTE peno caenkd or P He TpsOBa na BB3MPENATCTBA
U3ITBIHEHHUETO Ha 3aJbJKEHUETO 1 M0 BCAKO BpEME J1a U3KYIyBa OOpaTHO JSUIOBE CH IO MCKaHE
Ha TEXHUTE NIPUTEKATENH.

[Tpu mporeca 1o ynpasiieHUe Ha pucka, J[pykecTBOTO I1ie U3I10JI3Ba MIPOLIEC HA YIIPaBICHHE
Ha pHCKa, KOMTO 1€ My MO3BOJIM 3a€JHO ¢ MOPT(OINO MEHUKbPA J1a CIEeAN U U3MepBa 10
BCSAKO BpEM€ pHUCKa Ha MO3UIIMUTE, U3MOI3BAaHETO HAa TEXHHUKH 3a €()EeKTUBHO YIIpaBJIeHHUE Ha
noptdeiina, ynpaBieHUeTO Ha 00e3MeYeHusATa U TEXHUS IPUHOC KbM OOLIHS PUCKOB PO
Ha J[®. [IpyxecTBOTO Wi MOPT(OINO MEHUKBPBT II1€ H3I0JI3BAT, aKO € MIPUIIOKUMO, TTPOIIEC
3a TOYHA W HE3aBHCHMa OIIeHKAa Ha CTOMHOCTTa Ha BCUYKHM M3BBHOOPCOBM JepuBaTHBH. [lpn
WHBECTHIIMM BBHB (uHaHCOBUTE nepuBatd, [P TpsOBa ma mpuiara mporec 3a TOYHA U
He3aBUCHMa OIIEHKA Ha CTOMHOCTTAa Ha M3BBHOOPCOBO THPIYBaHU JIEPUBATUBHH HHCTPYMEHTH.
O61aTa puckoBa €KCIO3UIIMS ce U3YHCIIABA KaTO ce B3UMa IPEJIBU/] HACTOSIIAaTa CTOMHOCT Ha
OCHOBHHTE aKTUBH, PUCKa OT KOHTPAreHTa, ObJCIIUTE Ma3apHu IPOMEHHU U BPEMETO, C KOETO
ce pasmnonara 3a JUKBUAMpaHe Ha no3uuuure. [Ipy mouckBaHE OT WHBECTUTOPA,
VYrpaBiasgBamoTo Jpy>KEeCTBO 1€ TNPEAOCTaBs JONBIHUTETHA HWHPOpPMALUsS OTHOCHO
KOJIMYECTBEHUTE OTpPaHUYEHMs], MpUIaraHu B yIpaBiIeHUETO Ha pucka 3a [P, meromure,
u30paHu 3a TOBAa, M TOCIEAHUTE MPOMEHH B PHCKOBETE M JOXOJHOCTTa HAa OCHOBHHTE
KaTeropuy MHCTPYMEHTHU. Ta3u JNONbJIHUTENHAa WH(OpManus BKIOYBa HuBaTta VaR,
onpezaenenu 3a J{®, ako U3noia3Ba TakMBa MEPKU 32 YIpPaBJICHUE HA pUCKa.

C nen ynpasneHue Ha pucka, cBbp3ad ¢ nozuuuure Ha D ,,Cenext J{uBuaeHT B 1epuBaTUBHU
WHCTPYMEHTH, C€ U3UMCIIABA 00IIIa pUCKOBA €KCTIO3UITUS 110 METO/a Ha MTOSTUTE 33 IbIKCHHS,
KaTo BUHATHW C€ CIa3Ba OIPaHUYEHUETO TA Ja HE Ha/JBUIIaBa HETHATa CTOMHOCT HA aKTHUBHTE
Ha JI®, KakTo ¥ OTpaHUYEHUSATA 3a KOHIIEHTparys, mocoueHu B Hapenba Ne44/20.10.2011 r. 3a
M3UCKBAHMATA KbM JIEMHOCTTAa HA KOJEKTUBHUTE MHBECTHUIIMOHHU CXEMH, YTNPABIISIBAIIUTE
JIPY)KECTBa, HAIMOHATHUTE WHBECTUIIMOHHU (OHAOBE, AITCPHATHBHUTE HWHBECTUIIMOHHU
(GOHIIOBE ¥ JUIIATA, YIIPABJIABAIIM aITCPHATUBHU HHBECTHIIMOHHU ()OHJIOBE.

Ot HauanoTo HA IeMHOCTTA cU /10 atata Ha [IpocnekTa BkitounTesHo, QOHABT HE € CKITI0UBAI
XEDKUpAITU CIACIKA WJIM W3BBPIIBAJI APYr THIT OINEpaldyd ¢ JCPUBATHBHU (PUHAHCOBHU
I/IHCprMeHTI/I C MHBCCTHUILIMOHHA IICJI.

Nudopmanus 3a mporieca 3a ynpapieHHe Ha pUCKa Ce MPEA0CTaBs TP MMOMCKBaHE Ha ajipeca
Ha yINpaBJIeHHE Ha J[py»KeCcTBOTO.
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2.17. Hugpopmayua ommnocrno namepenuemo na Donoa Oa u3NOI36a 3A6UUIEHU
ozpanuuenusn 3a ousepcugpurkayus, nocovenu 6 uua. 46, an. 1 3/IKHC/AIIKH

VYrpaBnsiBaioTo APYyKECTBO HE Bh3HAMeEpsBa Ja 1Moja3Ba BbB DOH/1a 3aBUILIEHH OTPAHUYCHUS
3a nuBepcudukanms, mocoueHu B 4i. 46, ai. 1 ot 3JJKUCIITKU.

3. AENO3UTAP

3.1. Haumenosanue unu 6uo, npasno-opzaHu3auyuonna ¢hopma, ceoanuuie u 2iagHoO
Ynpaenenue, ako e paziudHo om ceoaiuuieno

VYmpasnsasamoto [pyxectBo e uzdpasio 3a Jlenozurap Ha Jlorosopaus @oua Trproscka OaHka
“IOpobank bwirapus” AJ] (banka [leno3urap), rp. Codusi.

Jeno3urapsat e Oanka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u nmpurexana
munensus Ne b 05/02.04.1991 r. , uznanena or bBHb u aktyanusupas JuIeH3 3a U3BbPIIBAHE
Ha OaHkoBa JerHocT chriaacHo 3amoBen Ne PJ122-2252 ot 16.11.2009 T.

“FOpobank bearapus” A/l e cbc cemanmiie u ajapec Ha ynpasieHue: rpag Codus, paiion
LBuroma®“, yi. "OkonoBpbcTeH IbT" Ne 260, BrcaHa B ThbProBCcKus peructbp Ha Coduiicku
rpajacku b1 1o ¢pupmeno aeno 10646/91, Tom 4, ctp. 91, mapt. No.414, EUK 000694749,
uma Ttenedon: (02) 8166 215, dakc: (02) 9888 191, emextponen axapec (e-mail):
custody@postbank.bg, Muteprer crpanuiia (website): http://www.postbank.bg.

Jlerno3uTapsT € JUIbKeH Aa:

1. ocurypu, ye m3gaBaHETO, Mpojaxkbata, OOPaTHOTO M3KYyMyBaHE W OOE3CHIBAHETO HA
nsimoBete Ha DoHa ce M3BBPIIBAT B CHOTBETCTBUE ChC 3akoHa U ¢ [IpaBunara Ha PoHa;

2. ocUrypH, 4e CTOMHOCTTA Ha jasuioBeTe Ha DoHa ce M3UUCIABA IPU CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha @oHpa;

3. OCBULIECTBSABA PEJOBHA MPOBEpPKAa 3a CHOTBETCTBUE MEXKIY CMETKUTE, KOUTO BOIST
YIPABISIBAIOTO APYKECTBO U IETIO3UTAPSA 3a aKkTUBHTE Ha POHMA, a B ciaydanuTe 1o 4i. 37a oT
SAKNUCHIIKH — u cbc CMETKUTE, KOUTO BOJU TPETOTO JIULIE;

4. ocurypH MpeBeXJaHe B 00OMYaiHUTE CPOKOBE HA BCUYKHU IMAPUYHU CPECTBA B IOJI3a HA
®onja, MPOU3TUYAILIH OT CACJIKH C HEHHU aKTUBH;

5. ocurypu, ye 1oxoabT Ha DoHJA ce pa3lpeiensi B CbOTBETCTBUE ChC 3akoHa U ¢ [IpaBuiara
Ha ®onma;

6. ce 0OTYMTa Ha-MAJIKO BEIHBK MECEYHO IIPEJT yIPABIISIBALIOTO JPY>KECTBO 3a IOBEPEHUTE
AaKTUBU U U3BBPILIEHUTE C TAX ONEpalUM, BKIIOYUTEIHO KaTO MPEJOCTaBsl II'bJIEH OMHC HA
aktuBuTe POHIA, 70 5-0 YHCIIO HA CIICABAIINS MECEIl;

7. OCBILECTBSBA IPOBEPKa JalIM YIpPaBiABAlIOTO Jlpy:KECTBO € IpUEIO0 U BBBEIO
IIPOLIETYPH 32 IIPOBEKIAHE HA CTPEC TECTOBE 3a JINKBUAHOCT Ha DoHAa.

Jeno3uTtapsaT U3MBIHABA U APYTH 3a0bJDKEHUS, TPOU3THYAILA OT 3aKOHA U JOrOBOpa IO
4. 46 ot [IpaBuiiara na @onna.

Jleno3utapsT OTYUTA OTIACITHO aKTUBUTE HA DOH/IA OT COOCTBEHHUTE CU AKTUBH U OT IPYTHUTE
KJINEHTCKH aKTUBH. J[emo3UTapsT HE OTrOBaps 3a 3aIbJDKCHUITA CU KbM CBOUTE KPEIUTOPH C
axkTuBuTe Ha DoHAA.
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Heno3utapsat orroBaps npea PoHja u nputexarenure Ha asuiose B [loroBopaus ®oup, 3a
BCUYKH BpPEJIH, TPETHPIICHHU OT TAX, B PE3yJITAT OT HEU3IBJIHCHHE HA 3aIbJDKCHUSTA OT CTpaHa
Ha Jlemosurtaps wiu tpetoto nuie no wi.37a or 3AKWUC/AIIKN npu 3aryba Ha ¢unancoBu
WHCTPYMEHTH TIOJT TOMEYUTEIICTBO, BKIIOUYUTEITHO OT HEIIBJIHO, HETOYHO U HECBOEBPEMEHHO
U3MBJIHEHHWE, KOraTo TO C€ MAbJDKM Ha MpPUYUMHHU, 3a KouTo Jlemosutaps otroBaps.
[IpuTexxarenure Ha ASIOBE MOTAT JIa THPCSIT OTTOBOPHOCT OT Jlemo3uTapst MpsiKo UiTH KOCBEHO
Yype3 yIpaBisIBAIIOTO JIPY>KECTBO B 3aBUCHMOCT OT XapakTepa Ha MPaBOOTHOILIEHUETO MEKITY
OaHKaTa eno3uTap, yrpanisiBalloTo APYKECTBO U MPUTEKATEITUTE HA JSIIOBE.

B cnyuaii Ha 3ary6a Ha HAKOW OT (PMHAHCOBUTE MHCTPYMEHTH TOJI HETOBO MOMEYUTEIICTBO
Jeno3uTtapsaTt Bp3cTaHOBsiBa HA POH/IA GUHAHCOB MHCTPYMEHT OT CHIIMS BUJ WU IMapuIHATA
My PaBHOCTOMHOCT 0€3 MpeKoMepHO 3a0aBsHe.

Jleno3utapsAT HE HOCHM OTTOBOPHOCT 3a 3aryOHTe, ako JOKa)ke, Yye Te ca BCIEJCTBUE Ha
BBHIIIHO CHOUTHE, KOETO € W3BHH HETOBUS KOHTPOJI M YMHUTO TOCIEAUIN ca Heu30eKHU
HE3aBUCUMO OT MIPEATNPUETUTE MEPKH 3a TIPEIOTBPATIBAHETO WM.

Heno3utapsat orroBaps npea @oHaa U Mpea NpUTEKATETUTE HA ISUIOBE 32 BCUYKHU IPYTH
NPETHPICHU OT TAX BPEIU, IPUYUHEHH B Pe3yJTaT Ha MPOsSiBEHA HEOPEKHOCT UM YMHUIIUICHO
HeW3MbJIHeHWe Ha 3aabokeHusita Ha Jlemosutaps mo 3AKUCIAIIKM ot cuyxurenn Ha
Jeno3uTtaps WK 4JI€HOBE Ha YIIPABUTEIHUTE WIN KOHTPOIHUTE MYy OpPraHu.

Henerupanero Ha mpaBomotnus 1o pena Ha 4i. 37a ot 3JAKMCIIIKN He ocBoOOXk1aBa
Jeno3uTtapsi OT ropenocoueHuTe oTroBopHocTd. OTroBopHOCTTA Ha Jleno3uTaps HE MOXe Ja
C€ U3KJIF0YBA WJIM OIPAHUYABA ChC CIIOPA3yMEHUE.

[Ipurexatenure Ha ASIOBE MOraTr J1a ThPCAT OTTOBOPHOCT OT Jlemo3urtaps mpsiKo WIH
KOCBEHO 4pe3 YIpaBisBaIIOTO APYKECTBO, IIPU YCIOBHUE Y€ TOBA HE BOJM J0 U3IUIALIAHE HA
oOe3meTeHnsl, KOWTO BeYe ca WU3IJIATeHH, WIH [0 HEPAaBHOCTOWHO TpeTHpaHe Ha
MIpUTEXKATENNTE Ha As510Be BbB DOHA.

Jleno3utapsT ocuUrypsiBa W TpHiara ajaekBaTHU W €()EKTHUBHU BBHTPEIIHM KaHAIA U
MIPOLIETyPH 32 TOJIaBaHE HA CUTHAJIU OT CIY)KUTEJIUTE CH 3a JEUCTBUTEIHH WIM Bb3MOKHU
HapylIeHUs HAa TO3U 3aKOH M aKTOBETE IO MPUJIAraHETO MY .

Jleno3utapsaT He Moke Ja ObJe €AHO W CHIIO JMIE C YIPaBISIBAILIOTO JPYKECTBO Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa.

Jeno3utapsaT W YHOpaBisBamoTO JAPYKECTBO BHUHArM YJOBJIETBOPSABAT CIEIHUTE
V3UCKBaHMS:

1. HuKOM He MOXXe €JIHOBPEMEHHO Ja ObJe WIeH Ha YIpaBUTEIHUS OpraH Ha
YnpaBnsBamoTo APYKECTBO U CIYKUTEIN HA Jleno3uraps;

2. HUKOU HE MOKE €THOBPEMEHHO J1a ObJie WeH Ha YIpaBUTeNIHuUs oprad Ha Jlemo3uraps
Y CITYy>KUTEN Ha Y IPaBIISIBALLIOTO IPYKECTBO;

3. KOraTo yHpaBUTEIHUSAT OpraH Ha YIpaB/IsSBAIlIOTO IPYKECTBO HE € HATOBApeH C
HA/30pHU (DYHKIIMU B JIPY’KECTBOTO, HE TIOBEUE OT €HA TPETa OT WICHOBETE HA OpraHa Ha
JpY’KECTBOTO, HATOBAPEH C HAJ30pHU (DYHKIIMU, MOTAT €IHOBPEMEHHO J1a ObJaT 4JICHOBE Ha
YIPaBUTETHHS OPTaH, HA OpraHa, HATOBAPEH C HAI30pHU (DYHKIMH, WU Ja ca CIYKUTEITH Ha
Hemno3utaps;

4. KOraTo ynpaBUTEITHUAT OpraH Ha Jeno3uTaps He € HATOBapeH C HAA30pHU (PYHKIIMH TIPH
[Jeno3uTaps, HE MOBeUYE OT €Ha TPETa OT YJICHOBETE Ha OpraHa Ha Jlemo3urapsi, HATOBApEH C
HA/30pHU (QYHKIMH, MOTAT Ja ObJaT €THOBPEMEHHO UYJICHOBE HA YNPABUTEIHHS OpraH Ha
VrnpaBnsBamoTo APYXKECTBO, HA OpraHa Ha YMPaBlABAIIOTO JPY’KECTBO, HATOBAPEH C
HA/I30pHU (YHKITUH, WIH JIa ca CIYKUTEIIH Ha YTIPaBISBAIIOTO JIPYKECTBO.
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KoM marara Ha u3rorBsne Ha [Ipocriekta He ca U3BECTHH WM UACHTU(DUIIMPAHU KOHMDIUKTH
Ha uHTEepecu Mexay Jleno3uraps u YnpasisaBaulotro [pyxecTso.

3.2. Ocnoeéna oeitnocm

CprimacHO CKITIOUEHHsI JIOTOBOP MEXIy YTpaBisiBamoro JlpykecTBo, AeiCTBaIo 3a
cMetka Ha DoHja, oT enHa cTpaHa, U bankara Jlemo3uTap, oT Apyra cTpaHa, MOCJ€IHATA I11€
oka3Ba Ha ,,CeniekT [uBUAEHT" CJI€HUTE OCHOBHU YCIIYTH:

(a) cexpaneHnue Ha mapudau cymMu Ha JloroBopHus ®oup;

(0) u3BBpILIBaHE HA BCUUKH O€3KAaCOBU IUIALAHUS OT UMETO U 3a cMeTka Ha DoHJa;

(B) BoJeHe Ha Oe3HaIMYHU (DMHAHCOBU MHCTPYMEHTH, IpUTek)aBaHU 0T DOH/IA TIO MOACMETKA
Ha/B peructbpa Ha bankara [lenosutap B “Llentpanen nenosutap” AJl, BHb wiu B npyra
WHCTUTYIIUS;

(T) cbXpaHeHue Ha HaJU4HU (PMHAHCOBH MHCTpYMEHTH Ha DoHJa;

(1) chbXpaHeHHe Ha yIOCTOBEPUTEIHU JOKYMEHTH 32 Oe3HATMYHU (PMHAHCOBU UHCTPYMEHTH U
JIpyTu TOKYMeHTH Ha JloroBopHus GhoH;

() u3BBpIIBAHE HA APYTU yCIyTH, TOCOUYEHHU B JJOTOBOPA, UITU 32 KOUTO € 3aab/hkeHa bankaTa
Jleno3urap chriaacHO 3aKOHa, WJIM 3a KOUTO C€ MOCTUTHE CIIOpa3yMEHHE OT CTPAaHUTE IO
JIOTOBOpa 3a Aeno3uTapHu yciyru. bankara [leno3utap chXxpaHsBa aKTUBUTE U JOKYMEHTHUTE
Ha ®oHa Ha HeToBO UMe. bankata Jlermo3utap ochiiecTBsiBa 001 KOHTPOJ BbPXY U31aBAHETO
(mponmaxobara), 0OpaTHOTO U3KYyIyBaHE U 00E€3CUIIBaHETO Ha asuioBeTe Ha JloroBopuus Doup,
KaKTO M ChOMpAHETO M M3MOJI3BaHeTO Ha mpuxoaute Ha DoHaa ga 6blie B CHOTBETCTBUE ChC
3aKkoHa U HeroBuTe [IpaBuia, KakTo ¥ Ja ClieId Jalu Bh3HArPaXKJACHUETO Ha Y PaBIIBAIIOTO
Jpy>XecTBO € U3UHCIICHO U IUTATEHO B ChOTBETCTBUE ChC 3ak0oHa U [IpaBunara Ha ®onaa u nanu
€ CIra3eHo O0II0TO OTPAHNYEHHUE 32 HETOBUTE Pa3Xo/IH.

bankara Jleno3utap €XeIHEBHO KOHTPOJIMpPA M3UUCISIBAHETO HAa €MUCHOHHATA CTOMHOCT M
[IeHaTa Ha 00paTHO M3KYIyBaHE Ha JsioBeTe Ha ,,CenekT JuBument .

,Cenekr JluBuneHt 3aruiama Ha bankara Jlemo3urtap 3a JeiiHOCTTa W MO J0roBOpa
€KEeMECEUHO TBBPJI0 Bh3HATPAKICHHUE B pa3Mep, KAKTO U TaKCH U KOMHUCHOHHM 3a TpaHchepu
Ha aKlWW U OOJIUTaIiy, U APYTH BUJIOBE YCIYTU ChITIACHO Tapuda, MpencTaBisBalia 4acT OT
norosopa. JloroopsT ¢ bankara Jlermo3utap € Ckito4eH 3a cpok ot 1 (eqHa) roanHa, CYUTaHO
OT TOJY4YaBAHETO OT YIPaBIABAIIOTO J[pyKecTBO Ha pa3pemieHHETO 3a OpPraHu3upaHe M
ynpasnenue Ha Ponna u BnucBaneTo Ha ®oupa B peructhpa Ha KOH. Ako no 90 (neBeraecer)
KaJICHJApPHU JTHY NPEIU U3THYaHE HA CPOKa Ha JIEMCTBUE HA JOTOBOPA HUTO €HA OT CTPAHUTE
HE U3SIBU TUCMEHO >KEJIAHWE 3a HEroBOTO NPEKpaTsBaHE WIM NPOMSHA, TOM CE€ CcuuTa
ABTOMATUYHO MPOJBIKEH 3a ChILUS CPOK U MPH ChIIUTE yclIoBUA. JloroBopbT MoXke Aa Obae
MpEKpaTeH MO B3aUMHO ChIJIACUE HA CTPAHUTE, U3PA3€HO B MUCMEH BUJ UJIU €HOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MMMCMEHO NIPEIU3BECTUE; ITPU NpeKpaTsiBane Ha DoHa; TpU
IpeKpaTsBaHe, OTHEMAaHE Ha JIMIICH3a WK 00sBSIBaHE B HECHCTOATEHOCT Ha Y /I ,,CenexT Acer
MenumxmbpHT EAJl; pu OTHeMaHe Ha JMIICH3a WM OOSBSIBaHE B HECHCTOSTEIHOCT Ha
bankara Jlenosutap; npu otHemaHe oT crpaHa Ha K@PH Ha u3ganeHOTO paspelieHue 3a
opraHnu3upane u ymnpasieHue Ha Ponpga; npu usmeHenne or bHb nHa nunen3za na bankara
Jleno3urap, KaTo M3KIIOYBAHE WM OTPAaHUYABAHE OMPEIEICHH NEHHOCTH, HEOOXOIUMHU 32
M3MIBJIHEHUETO Ha JENO3UTapHHU yciyrd. B ciaydail Ha mpekpatrsBaHe Ha aoroBopa baHkara
Jeno3uTtap npexBbpiisi CbXpaHsIBaHUTE OT HEsl aKTUBU Ha ,,CeneKT JUBUIEHT, KAKTO U BCUUKHU
HEOOXOJUMH JOKYMEHTH Ha TIOCOYEH OT YmpaBisBamoro JlpyxkecTBo U 0100peH OT
3amectHuk-nipeacenarens Ha KOH nos Jleno3zurap
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Cnucwvk na Jauyama, Ha Koumo ca deﬂeeupaHu ¢yHKL]uM Nno CbXpAaHeHUue u eeernmyajiHume
KOHQbﬂuKmH HA uRmepecu, koumo mozcam 0d 8b3HUKHAM OM MO8A ()eﬂeeupaye

bankara Jlemo3utap m3mon3Ba yciayruTe Ha OaHKM Toazaeno3utapu. KeM marara Ha
W3TOTBSIHE Ha TO3M npocrnekT bankaTa /leno3utap u3mnonssa cieHUTe OaHKU MOACTIO3UTAPH:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckorme, MakeqoHUSI.

KoM JaTaTa Ha M3rOTBAHC Ha HpocneKTa HEC Ca M3BCCTHU WUIIH I/II[GHTI/I(I)I/II_II/IpaHI/I KOH(I)J'II/IKTI/I
Ha UHTCPECHU CBBP3aHU C U3IOJI3BBAHCTO Ha YCIIYTUTC Ha OaHKH moaACIO3uTapu.

[Ipy mouckBaHe HAa WHBECTUTOPHUTE IIe ObJe MpeJoCTaBeHa akTyajdHa HHGopMaius
OTHOCHO JaHHM 3a uieHTUUKanus Ha bankara [lemosutap W omnMcaHue Ha HEWHHUTE
3aJIbJKEHUS U HA KOH(QIMKTUTE HA UHTEPECH, KOUTO MOTaT /1a Bb3HUKHAT, KAaKTO M ONHCaHUE
Ha BCUYKHU (YHKIIMHU N0 ChbXpaHEHHe, Jenerupanu ot bankara Jleno3urap, COMCHK Ha JIMIATA,
Ha KOMTO ca JIeJEeTUpaHd WIN MpeleserupaHd (yHKLUUHU, U €BEHTyaJHUTE KOH(QIMKTH Ha
MHTEPECH, KOUTO MOT'aT J1a Bb3HUKHAT OT TOBA JEJIETUPAHE.

4. KOHCYJITAHCKH ®SUPMHU WM BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 11O 10I'OBOP

JHorosopen ®oHnp ,,Cenekr JAMBUAECHT® HE NOJy4yaBa ChbBETH IO JIOTOBOP C KOHCYJITAaHTCKU
(UpMU UM BBHIIIHU KOHCYJITAHTH, CbOTBETHO HE M3ILIAIlA Bb3HATPAXKAECHUS OT AKTUBUTE CH.

5. THO®OPMALIUSA OTHOCHO OPIrAHM3ALMUATA HA IIVIAIMAHUSITA B
IMOJI3A HA MMTPUTEXKATEJIUTE HA JSJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HHOOPMAILIMA OTHOCHO ®OH/JA.

CernacHo IlpaBunata nHa [loroBopuuss ®onpn, ToH He pasnpenens TOXOOU MEXIy
WHBECTUTOPUTE.

[ToppukuTe 3a OOpaTHO H3KyIyBaHE C€ M3MBJIHSABAT M CMETKaTa 3a LEHHU KHKXKA Ha
uHBectutopa B “LlenTtpanen aenosutap” A/l ce 3aabikaBa ¢ 6post 0OpaTHO U3KYTIEHU JISJI0BE
0 BB3MOKHOCT B CPOK 70 3 paOOTHU JHU cliel JeHs Ha MojaBaHe Ha MMOpbyKaTa, HO HE I0-
KBCHO OT HOPMAaTHUBHO OIPEAEIEHUS MaKCUMAaJIeH CpoK — 10 10 1HHM cien aarata Ha nojaBaHe
Ha MOpbUKarTa.

JbmxkumMaTa cyma cpelly oOpaTHOTO M3KYIIEHHTE JSUIOBE Ce 3arliallla Ha MHBECTUTOpa B 3-
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JAHCBCH CPOK OT JaTaTa Ha U3IIBJIHCHUC Ha IMOPBHUKATA I1I0 YKa3daHa 0aHKOBa CMETKa.

HoroBopuust @oua e yupenex npes meceny maid 2012 r. [TybnuuHOTO Npesiarane Ha JIs10BeTe
Ha ®onya 3anouna Ha 19.11.2012 r. KM marata Ha [IpocriekTa € HauIe OJUTHPAH TOAMIICH
¢unancoB otuer 3a 2012 r., 2013 r.,, 2014 ., 2015 ., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r. u 2023 r., KakKTO W OTYETH 3a yIpaBJICHHETO Mo Wi. 33 oT 3akoHa 3a
cueroBoAcTBOTO 3a 2012 1., 2013 1., 2014 1., 2015 1., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r.,2021 1., 2022 1. 12023 T.
VYnpasisaBamoro [IpyxecTBo exXeJHEeBHO 00sBsBAa HETHATa CTOWHOCT Ha akTUBUTE HAa DoHJa:

- Ha BCHYKHU MECTa, Ha KOWTO Ce€ TPUeMaT MOPBUKUTE 3a MPOoAakOa U 00paTHO
U3KYIyBaHE Ha JISUIOBE U C€ OCHILECTBIBAT KOHTAKTUTE C UHBECTUTOPUTE U NMIPUTEKATEINUTE HA
nsi10Be BBB DOHIA;

- Ha MHTEPHET CTpaHuIlaTa Ha YnpasisBamoro Jpyxectso www.selectam.bg

- HA MHTEpHET CTpaHMmara Ha beirapcka Aconmanuss Ha  YpaBsBalIWUTe

HpyxectBa(bAY J1)- www.baud.bg
- Ha MHTEpHET CTpaHuIla WWW.investor.bg

logumanTe M MeXAUHHUTE OTYeTH Ha DOHAA, NOKIAAWTE 32 JACHHOCTTA U OJUTOPCKUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo uin. 30, an. 1 ot 3akona 3a Komucusra 3a
¢buHAHCOB HAA30p, U ca JOCTHITHHU 32 HHBECTUTOPUTE Ha CIEAHUTE MECTa:
- HA BCUYKH MECTa, Ha KOUTO CE€ MpHUeMaT MOPbUYKUTE 3a MpoJaxkba u 0OpaTHO U3KYyIyBaHE
Ha JISJIOBE U C€ OCHIIECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MIPUTEKATEINUTE HA JSI0BE
BBEB DoHAA;
- B ueHTpanaus opuc Ha ,,Cenext Acet MennmxmbHT EAJ] Ha aapec:
rp. Codus 1680, obm. ,,Kpacuo ceno”, Oyn. “boarapus” Ne 58,
Bxox C, er. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 10 17.00 .
nuIe 3a KOHTakTu: MupocnaBa MaHosoBa
- Ha MHTEpHET cTpaHua: WWWw.selectam.bg.

6. APYI'A HH®OPMALIMA OTHOCHO UHBECTUIIMUTE

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

1. IToprdeitn na Ponga xkpm 31.12.2023 1.

IIpeoueHena cTOMHOCT B JieBa gcp"“e“z 0:1
TUBUTEC H
Texkymu (pMHAHCOBH aKTHBH Y ——
KbM KbM KbMm 31.12.2023
31.12.2021 31.12.2022 31.12.2023
KanuTajaoBu HeHHH KHHKA
1L.UysIecTPAHHH eMHTEHTH 1992 223.78 2346 127.11 2301 957.07 69.38
2. BLArapeKH eMHTEHTH 198 115.86 190 757.87 202 041.39 6.09
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2. HapI/I‘{HI/I cpeacrtBa u 0aHKOBU JACTIO3UTHU

CroiiHOCT ¢ HATpyNaHa IIpoueHT OT aKTHUBHUTE Ha
Cpok Ha ieno3uTa JINXBA ®onga
Kbm 31.12.2023 KbMm 31.12.2023
6 Mecena 69 845.50 211
12 Mmecena 201 583.90 6.08
12 Mmecena 101 458.22 3.06
O6mo: 372 887.61 11.24

Canmoto mo pasmuiamarenHaTa cMeTka kKbM 31.12.2023 1. e Ha croitHocT 154 043.81 nesa u
npenctanisiBa 4.64% ot akTUBUTE HA JOTOBOPHHS (POH/.

Cannoro mo pasmiamareaHuTe cMeTk KbM 31.12.2023 r. B uy»kaa BajlyTa ¥ IPEBATYyTUPAHO B

neBa e 284 746.82 neBa u npeactasnsnBat 8.58% oT akTUBUTE HA TOTOBOPHUS (HOH]I.

3. dpyru aktuBu

KeMm 31.12.2023 r. ®ouasT nMa B3eMaHus 3a 2 377.29 nB. unu 0.07% ot akTuBUTE.

4. OUHAHCOB PE3yJITaT

®dunancoBuAT pe3ynrar kbM 31.12.2023 r. e nmeuanba B pa3mep Ha 48 xuJ1. jieBa.

Pasnpez[eneHI/Ie Ha MHBCCTUHUUTC 110 OTpACIU CIIPSAMO O6H_II/IH pasMEp Ha aKTHUBUTC, KbM

31.12.2023 r.

CexTop

% OT aKTUBMUTE

[ToTpeOuTeNncKu CTOKU

19.46

dunancu

18.77

3z[paBeona3BaHe

7.66

ABTOMOOUIIOCTpPOCHE

6.11

KomyHannu ycinyru

5.01

Texuomornun

4.60

Komynukaruu

4.18

Enepruen

2.30

Bb3nynien Tpancnopt

2.20

Marepuaiu

2.01

HNupycrpuanau

1.78

REIT

1.39

(01131101

75.47

Bpoii na10Be B oOpaieHre KbM Kpasi Ha TOAMHATa, KaKTO ¥ Opoil Ha eMUTHpaHH, IPOIAJCHU U

00paTHO M3KYIICHHU JISJIOBE:

2023 2022 2021
Opoii Opoii
JISI0BE cyma (J1B.) JISII0BE cyMma (J1B.) | Opoii msumoBe | cyma (JIB.)
HerHu akTuBH, Moasexaiy Ha
pasnpeneneHye Ha akiiuoHepy, | 1958 066.4518 | 3257 755.05 | 1953 890.8919 | 3156 340.27 | 1947 258.8480 2796 171.04
MPUTEKABAIIIH JISIIOBE C ITPABO
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Ha 00paTHO M3KYyITyBaHE B
HA4al0ToO Ha Mepruoja

ITocThIieHus OT JISJIOBE C

3032.3245 5000.00 62311904 | 1050000 | 2156320439 | 339500.00

MIpaBO Ha 0OPaTHO M3KYITyBaHE
HI3KkymyBaHe Ha 1A108E ¢ 0.0000 0.00 2 055.6305 3433.93 209000.0000 | 33122320
IIpaBoO Ha 06paTHO H3KYIIyBaHC
Hetno yBenuuenue
(HaMaseHKe) OT CACIKH C 3032.3245 5000.00 41755599 7066.07 6 632.0439 8 276.80
TIJIOBE
HeTHu akTuBH, mOoIeKaIIy Ha
pas3npeaciicHrne Ha aKIIuUOHEPH,

19610987763 | 3311433.93 | 19580664518 | 3257755.05 | 1953890.8919 | 3156 340.27

MpPUTEKABAIIU ASJIOBE C IPaBO
Ha 00paTHO M3KYyITyBaHE B
Kpas Ha Ieproia

MuHnuMmanHa, MakCUMajHa U CpeIHONpeTerieHa eMHUCHOHHA CTOMHOCT M IIeHa Ha oOpaTHO

W3KYITyBaHe:
Homunanna . EMucuonHna ctoiHOCT EmMucuonHna cToifHOCT [ena na
o Bpoit nznanenn o0OpartHO
CTOHHOCT Ha aToBe Ha 1 1571 (3a cymu 10 Ha 1 ;51 (3a CyMU Haj MBKVIIVBAHE Ha
1 o a 100 000 118.) 100 000 115.) ymy
1 msin
2023 1 1961 098.7763 1.6886 1.6886 1.6886
2022 1 1958 066.4518 1.6638 1.6638 1.6638
2021 1 1953 890.8919 1.6154 1.6154 1.6154
MunumanHa Makcumanaa aneI; Z?E:Ha MunumanHa Makcumanaa np(?; Z?E:Ha
vt Pt 3
€M, CT-CT €M, CT-CT em, c1-cr* Hon 1Hou 1on
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
2022 1.5571 1.7152 1.6451 15571 1.7152 1.6451
2021 1.4213 1.6154 1.5339 1.4213 1.6154 1.5339
* eMHUCHOHHA cTOHHOCT 3a cymu 10 100 000 nB.
N36pana ¢punancoBa nHpopmanus
2023 2022 2021
HertHa cTOHHOCT Ha aKTUBUTE Ha €IMH JISJT B 1.6638 1.6154 1.4360
Ha4yaJioToO Ha Mmepuoja
Jloxoau OT MHBECTUITMOHHU CJICNIKW Ha eAUH
TSI
3a JId 103 746 88 621 70 244
- PUXOJIU OT JINXBU U TUBUJCHTH — 0.05 0.05 0.04
- nevainba (3ary6a) ot onepaunu ¢ punancosy | 3a 1P 8902 66 761 336 644
aKTUBH | 33 | fanm 0.005 0.03 0.17
5 3a JId 168 442 358 005 142 614
- 00110 cal0 OT HHBECTHIIMOHHH CICIKH D — 0.09 018 0.07
HerHa cTOHHOCT Ha aKTUBUTE Ha €IMH JISJT B 1.6886 1.6638 1.6154
Kpasi Ha Tiepuojia
OO0111a BB3BPAIACMOCT Ha STUH JISUT 1.49% 3.00% 12.49%
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HerHu akTHBU B Kpas Ha Ilepuoja 3311433.93 3257 755.05| 3156 340.27
Pasxonu kbM cpeiHa CTOMHOCT Ha HETHUTE 1.94% 1.88% 1.81%
aKTHBU

HerHa nevan6a KbM cpelHa CTOHHOCT Ha 1.49% 203% 11.73%
HETHHUTE aKTUBH

O6opor Ha noptdeiina B % 11.72% 13.79% 7.43%

a. Ilpoghun na munuunus uneecmumop

®uHaHCOBUAT MPOAYKT ,,CenekT JMBUIAEHT € cb3maneH 3a juna (rpaxaand, GupMu u
WHCTUTYIIUOHAIHU UHBECTUTOPH ), KOUTO:

* ca TOTOBHU J1a TIOEMAT TMO-TOJISIM MHBECTUIIMOHEH PHUCK, C IIEJI peau3upaHe Ha MO-BHUCOK
HOXO0M,

* JKeJIasT Ja UMaT CUTYpHA U Obp3a JIMKBUIHOCT, 0€3 TOBA Jla HapyIllaBa MOCTUTHATHS JT0XO/T
OT UHBECTHUIIHATA,

* ca TOTOBM Ja WHBECTHpPAT MApUYHU CPEJCTBA B CPEIHO W IBITOCPOUYCH IUTaH (C
MPENOPBHUYUTENIEH UHBECTUIIMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIUHN);

* MCKaT Jia AUBEPCUPUIIUPAT PUCKA HA COOCTBEHHS CH TIOPTHEIIT;

* HCKaT Jia UMaT JIOCTBII 10 PA3BUTUTE KAITUTAIIOBU Ta3apH;

* CKaT TIAPHUTE UM J1a C€ YNPaBIIABAT OT MPOPECHOHAINCTH Ha (DMHAHCOBHTE Ia3apH.

Cunrame, uye pgsmoBete Ha “Cenmekt JIuBUAEHT ca TNOAXOAAUIM 3a OBITApCKH U

qy)KJIeCTpaHHU (U3UYECKU JIUIA, GUPMHU, UHCTUTYIIMH M WHCTUTYIIMOHAIHU WHBECTHUTOPH,
KOUTO JKENasiT J]a MHBECTUPAT 4acT OT CPEJCTBATa CHM HA pa3BUTUTE (PMHAHCOBU Ta3apH, B
nuBepcu(DHUIMPaH POIYKT, CTPYKTYPHPAH MPEUMYIIECTBEHO OT aKI[MU Ha KOMIIAHUHU, KOUTO
ca ma3apHH JIMJIEPU ¥ UMAT CIIOCOOHOCT JIa TeHepHUpaT MapUYHU MOTOIM 33 aKITMOHEPHUTE 10T
dbopmara Ha TUBHJICHTH, TIPH MIOEMAaHE HA 3HAYMTENICH PUCK 32 CMETKa Ha Bh3MOXKHOCTTA 32
MOCTUTaHE Ha BHCOKA JIOXOJIHOCT B CPEIHO U ABJITOCPOUCH ILIAH.
HoroBopen ®@onp ,,Cenext JuBUAEHT € MOAXOAII 32 UHBECTUTOPH, KOUTO MCKAT J1a MMaT
MHAMPEKTHA MHBECTULMS Ha KanuTtanoBute nasapu B CAlll, 3ananna u llentpanna Esporna,
O6eaunenoro Kpancteo, Kanana, ABctpanus, Anonus u zp.

b. Puckosu paxmopu

BaxHo e ga ce uMa npenBu, ye MHBECTULUATA B AsiioBe Ha JloroBopHus PoHJ He € OaHKOB
JETIO3UT U CJIEI0BATEIHO TS HE € TapaHTUPaHa ChIVIACHO 3aKOHA 3a FapaHTHPAHE BIOTOBETE B
O6ankure. MlHBecTHIIMOHHATA cTpaTerus Ha ,,CenekT AMBUACHT™ MpeABUkKAa HHBECTUPAHE 110
90% oT aKTHBHTE B aKIMH HA YY>KJICCTPAHHU M OBJITAPCKU eMHUTEHTH. [10-BUCOKHAT A5 HA
MHBECTUIIMHTE B aKIIMU CE€ CBBP3Ba C MO-BUCOKA CTENEH HA PUCK, Thil KATO T€ ca HHCTPYMEHTHU
C MO-TOJIEMHU KOJIeOaHHs B LIEHUTE M HE CHIIECTBYBA T'apaHLUs, Y€ 3aKyINECHUTE aKTHBH IIIE
3anasar WiK yBenuyar ctoiHocTTa cu. Ilpu cnaa B nenuTe Ha akuuute uHBecturopure B D
,»Cenekt [luBuneHT” Ouxa MpeThpIiey KanuTaIoOBH 3aryOH Mopaad BUCOKHUS IsUT HA aKITUUTE
B noprdeiina na JPD. 3a pasnuka oT TAX, MHBECTULMHUTE B JIbPXKaBHM LEHHM KHUXKA U
MHCTPYMEHTH C (PUKCHpaH AOXOJA C€ CMATAT 3a MO-HUCKO PHUCKOBH. 3aTOBa C€ MPEABHKIA
MHBECTUPAHE U B MHCTPYMEHTH C (PUKCUPAH JO0XOJA, KOUTO TPAJULMOHHO CE€ CUYMTAT 3a
HOCHUTEIN Ha TIO-HUCHK PHCK.
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PuckoB npoguu
HNuBectupanero B nanose Ha DoHJA € CBBP3aHO C IOEMAaHE Ha YMEPEH 10 BUCOK PUCK.

WNuBectunmonnara crpareruss Ha ,,CenekT [IuBHIEHT™ mpeaBMkaa pealu3upaHeTo Ha
KalmUTaJIOBU TIeYaJIOW OT IIEHHW KHIKA, MPUXOAW OT JWBHUACHTH/IOXOJU OT JSJIOBH IICHHH
KHIKA, KAKTO M TEKYIIH JOXOIH OT ABJITOBU IICHHH KHUXA U IPYTH (UHAHCOBU HHCTPYMEHTH.
3a MOCTUTaHe Ha WHBECTUIIMOHHUTE 1EIH I1I€ CE Ipuiiara CTpaTerus 3a akTUBHO YIIPABICHUE
Ha HETOBUS MOPTQEilsl OT (UHAHCOBU HHCTPYMEHTHU U MTAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE Henu Ha ,,CenekT JuBuaeHT®, YmnpapisBamoTo
JpyxecTBo 1€ WHBEeCTUpa HaOpaHute cpenctBa Ha DoHAAa MPEUMYIIECTBEHO B JTUKBUIHU
aKIIMH, TOMyCHATH JI0 WIM ThPTYBaHW Ha PETyJMpaHu Ma3apu B 4yKOWHA, aKIMU/ISI0BE HA
JIPYTH KOJICKTUBHU WHBECTULIMOHHHU CXEMH U B IO-MaJIKa CTEIIEH B JBJITOBU LIEHHU KHUXKA U
WHCTPYMEHTH ¢ (pukcupaHa 10XoaHOCT. [lopaau ToBa MHBECTHpaHETO B JssioBe Ha DoHTA €
CBBP3aHO C IOEMAHE Ha YMEPEH J10 BUCOK PHUCK.

A. O4yaKkBaHN PHCKOBE, CBbP3aHH ¢ HHBECTHLHOHHHMA NMOPTQeiJ U MeTOAN 32 TAXHOTO
ylnpaBJieHue

PuckoBere, cBbp3aHy ¢ HHBECTUIIMOHHHUS MTOPTQEI, MOTaT YCIOBHO Jia ce pa3jeisaT Ha JIBe
OCHOBHHU TPYIIH:

* [TazapeH (cuCTEMEH) PHUCK, BIHSCH] BbPXY PE3YJITaTUTE OT JCHHOCTTa HAa BCHYKH
WKOHOMUYECKH areHTH;

e crieuueH pPHUCK Ha WHBECTUIMOHHHS TmopTdeitn Ha @DoHma, CcBBp3aH C
OTJICTHUTE aKTUBHU, B KOUTO CE HHBECTHUPA.
Ilazapen (cucmemen) puck na nopmebetina

[TazapHusT prck € cuctemeH (0011) pUCK, BIUSCH] BbPXY CTOMHOCTTAa Ha BCUYKH aKTHBHU. ToMH
ce MOopakJa OT XapaKTEPUCTUKUTE HAa MAaKPOMKOHOMHYECKATa Cpela U OT CHhCTOSHHETO Ha
KaITUTaJIOBHS 11a3ap B CTpaHaTa, IeHCTBa U3BBH JPYKECTBOTO-EMUTEHT U 11O TIPUHITHUIT HE MOXKE
na 6uae nuBepcuduimpan. [lazapHusT puck mpu GoHgoBaTa OOpCa 4€CTO ce MOpakaa U OT
TEXHUYECKHA (aKTOpH Ha JBIKEHHE Ha KOTHPOBKHTE Ha JIUCTBAHUTE JpykecTBa. OCHOBHUTE
MCETOAU 3a OIpaHNMYaBaHC Ha CUCTCMHHA PHCK MW HCTOBUTC OTACJIHHU KOMIIOHCHTH Ca
chOMpaneTo u 00paboTBaHeTO HAa MH(POPMAIIHS 32 MAKPOMKOHOMHYECKaTa Cpe/ia v Ha Ta3u 0asza
MPOTHO3UPAHE M ChOOpa3siBaHe HA WHBECTUIIMOHHATA IMOJIMTUKA C OYaKBaHATAa JTUHAMHUKA Ha
Ta3u cpena.

[TazapHusT puck ce o0yciaBs OT CISTHUTE MAKPOUKOHOMHYECKH KOMITOHCHTH:

HNudianuoHes puck

ITpu nHBecTHpaHe BbB (MHAHCOBU MHCTPYMEHTH ¢ (PUKCHpaHa JOXOAHOCT HECHBMAAHETO HA
¢axTrueckaTa nHMIANKS ¢ OYaKBaHATa MH(IAIMS MOpaXx1a PUCK OT KOJIeOaHUs Ha pearHara
BB3BPBUIAEMOCT HAa WHBECTHLMUTE. YIPaBICHUETO Ha TO3M PHUCK CE€ IOCTUIa 4pe3
MHBECTUIIMOHHATA MOJIUTHKA Ha (DOHIIA, KOSATO TapreTHpa aKTHBH C BUCOKA JIOXOJHOCT, YUSATO
CTOMHOCT B JIBJIFOCPOYEH IIJIaH Ce MOBHUIIABA C U3IpeBapBall UH(pIanusaTa temn. Hamuuuero
Ha BaIyTeH 00p/ U (PaKThT, 4e OBJITapCKUSAT JI€B € (PUKCUPAH KbM €BPOTO HAMAJISIBA PUCKOBETE
OT IPEKaJeHO BHCOKU HMBA Ha MH(IAIMs, HO Ipe3 MOCIEeIHUTE FOAUHU TS C€ 3aJbpika Hal
CpeqHUTE paBHUIIA 32 EBpONENCKUS ChIO3.
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JINXBEH pUCK
ToBa e pUCKBT, Y€ IPOMEHUTE B TTA3aPHUTE JTUXBEHHU MPOIICHTH MOTAT HEOIAronpusiTHO J1a Ce

OTpas3AT BBbPXY J0XOJa UM CTOMHOCTTA Ha akTuBHUTE Ha (hoHAa. [lo mpuHIIKI, HApacTBAaHETO
Ha JINXBCHUTC HpOI_[eHTI/I BOAU OO0 INOHW>KCHHUEC HA nazapHaTa IICHA HAa ABJITOBUTC I/IHCTPYMCHTI/I.
[Ipu mHBEeCTULIMHTE B KPATKOCPOUYHHU IBITOBH MHCTPYMEHTH JIMXBEHHST PUCK € MO-MajbK.
ToraBa o6ade CHIIECTBYBAa PEHMHBECTUIIMOHEH PHUCK, T.€. PUCKHT TOTOBOPHHUAT (OHI Ja HE
MO>K€ J1a MHBECTHUpA CPEACTBaTa MPHU CHIIUS WIN MO-BUCOK JUXBEH NpoueHT. OT apyra cTpaHa
o0aue, TOHIKABAaHETO HA TUXBEHUTE TIPOLICHTH III€ C€ OTpa3u HEeOIaronpusaTHO BBPXY J10X0/a
Ha JOTOBOPHUS (DOHM, KOTaTO TOW € MHBECTHpal B KPAaTKOCPOUYHU IIEHHU KHIDKA, Thil KaTo
HOBO3aKYIICHUTE WHCTPYMEHTH 1€ HOCIT TMO-HUCBHK J0X0A (PUCK OT PEUHBECTHUPAHE).
[ToBuIIaBaHeTo Ha TMXBEHUTE MTPOLIEHTH MOXKE J1a OKaXKE HEOIAroNMpHUsITHO Bb3/IeCTBUE BEPXY
JUXBEHUTE Pa3XxoJu Ha KOMIaHUUTE, B KouTo nHBecTHpa J{d. ToBa 6u MoOrIIo 1a MOBEIE 110
HaMaJIIBaHE HOpMaTa Ha BB3BPAIIaEMOCT, KOETO Jla TOBIHUsEe HETaTUBHO BHPXY OOpCOBUTE
KOTHpOBKI/I Ha aKIIUUTEC UM.

BaayTeH puck

Crnen BbBEXKJAHETO HA BaJTyTEH ChBET OOMEHHHAT KypC Ha JIeBa CIIPSIMO €BPOTO € MOCTOSTHEH,
KOETO peaylpa B TojiiMa CTENEH BAIYTHHUS pUCK. Makap M HaMalleH, BCE MaK BAyTEH PUCK
0cTaBa MopaJiv Bb3MOKHUTE KoeOaHusl Ha OOMEHHHsI Kypc Ha €BPOTO CIPSIMO IPYTUTE BATYTH
Ha CTpaHUTE, B KOUTO (DOHIBT MMa MHBECTHUITUH. Y TIPABICHUETO HA TO3HM PHCK IIIE C€ MOCTUTA
ype3 AuBEepCUPUKANNS MEXKIY pa3IudHUd BalyTH U XEDKUPAHE Ha BAIyTHHUS PUCK upe3
JIEPUBATUBHA UHCTPYMEHTH.

I1azapeH (leHOBH) pHUCK

Ha3apH1/1Te IICHU HA UHBECTUIIUUTC Ha (DOHI[a MOTaT Ja Bapupart nopaad Bb3HUKHAJINA IPOMEHU
B MKOHOMHMYECKATa U Ma3apHaTa cpejia, IapuyHaTa MoJUTHKa Ha IIEHTpaIHUTe OaHKH, JesioBaTa
AKTUBHOCT Ha CMUTCHTUTC, CCKTOpa, B KOUTO onepupa CMUTCHTBT U TBPCCHCTO H
npeiaraHeTo Ha TMa3apa Ha (PMHAHCOBM MHCTPYMEHTU. B ompeneneHr MOMEHTH LIEHUTE Ha
akuuuTe Ha maszapa (pommoBara Gopca) mMorar Ja BapupaT 3HAYUTENHO. 103U MazapeH PUcK
3acsira HETHAaTa CTOMHOCT Ha akTuBUTE Ha D, KOSATO CBHIIO 1€ Bapupa B pe3yJITaT Ha
IIPOMEHUTE Ha IIa3apHUTEC LEHU HAa AKIUUTE W JIPYruTe LECHHU KHMWXKA, B kouto [P e
WHBECTHpAJ.

Bce OImI€ HHUCKOTO HHBO Ha JIUMKBUIHOCT Ha 6’bJIFapCKI/I$I KalmMTaJIOB IIa3ap MOpCAnoCTaBid
TPYJIHOCTH IIPH OTIPEAEIISTHETO Ha KOPEKTHA OIIEHKA Ha aKTUBUTE U ITPH OCUTYPSIBAaHETO HA OBP3
U JIECEH ,,M3X01~ OT AajieHa MHBecTHrws. [la3apHUSAT puUCK ce ympaBisiBa KaTo ce moadupar
[EHHH KHIDKA HAa KOMIaHUH ¢ 100bp GyHIaMEHT U ¢ BUCOKA JTUKBUIHOCT.

CTpaHoBH pHCK

TOBa (¥ pI/ICK'bT, CB'bpSaH C I/IHBGCTI/IpaHeTO B IICHHU KHMWXXaA, HU3aaJCHU OT I-Iy)KI[eCTpaHHI/I
€MUTEHTH M C€ ThPryBaT Ha YYXXICCTpaHHM Ma3zapu. [lopaan mo-pasmnyHUTE CTaHIAPTH 3a
OTYHTaHE M pa3KpHBaHE Ha WHPOpPMAIMA HA YYXKICCTPAHHUTE EMUTECHTH, HH(POpMAIHATA 32
TAX MOXe Ja Oble mo-ockbaHa. OCBEH TOBa CHIECTBYBA M PUCK OT MPOMSHA B JaHBYHOTO
obJaraHe, MOJIMTUYECKATa U COLIMAIIHA CUTYallUsI B ChOTBETHATA CTpaHa, KOETO MOXKE J1a OKaXKe
CBIIIECTBEHO BIUSHUE BbPXY CTOMHOCTTA Ha MHBeCTUIIMUTE Ha JI® B Te3u ctpanu. To3u puck
e akTyasieH 3a JI® nopaau OTHOCUTEIIHO BUCOKUS JIsT HA aKTUBUTE, MHBECTUPAHU 3a]] TPaHUIIa.

IToIMTHYECKH PHCK
Karto monuruuecku ce XapaKTCpHu3upa puCKbT, CBbP3daH C Bb3MOKHOCTTA 3a pA3Ka IPOMAHA Ha
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IMMPOBCIKAaHaTa MOJUTHUKA OT CTpaHa Ha yIIpaBJiABallaTa IOJUTHYCCKA CHJIA. B pe3yJITaT Ha
TOBa Cp€aara, B KOATO pa6OT$IT KOMITAaHHUUTE, B KOUTO € MHBCCTHPAHO, MOXKEC 1a C€ IMPOMCHU
He6JIaFOHpI/I${THO. He CbIICCTBYBA CUTYPHOCT, U€ HAMA [1da UMa [IPOMCHHU B TCKYIlAaTa AbPiKaBHA
IMMOJIMTUKA, KAaKTO MW Y€ CCralHoTO MW IMOCJICABAIIMTE MNPaBUTCICTBA MIEC MIPOABJIKAT
HNKOHOMMHNYCCKHTC, (I)I/ICKEU'IHI/ITC U PCTYIATUBHUTC IIOJIMTUKKW Ha MNIPCAIICCTBAILIOTO TI'U
IMPaBUTEIICTBO. HOJIO6HI/I IPOMCHH MOraT Aga AOBE€AAT KAaKTO A0 MpOMsAHA B aKOMOHCpHATa
CTPYKTypa Ha KOMIIAHUUTC, TaKa U 10 HeOar ONPUATHH IIOCICIUIN 3a OIICPpHUPAHCTO U
q)HHaHCOBOTO ChbCTOAHHUEC HA KOMIIAHHUHNTC.

MaKpouKOHOMHYECKH PUCK

Ako MKOHOMHKaTa Ha bbiarapus e B HeONarompusTHO CHCTOSIHHE, TOBa IIE€ 3acerHE U
MPUXOJIUTE OT AEUHOCTTa Ha J[py’KECTBOTO, KOUTO MOHACTOAIIEM CE€ OCHIIECTBSIBAT U3LSIIO HA
TepuTOpHsTa Ha cTpaHaTa. LleHTpanHata OaHka omepupa B YCJIOBUSTa Ha MapHueH CHBET
(BastyTeH 6op), KOETO crioMara 3a CTa0MIIHOCT Ha UKOHOMUKATa, peryjirpaHe Ha HHpIanusaTa
U [IOJITIOMaraHe Ha BbHIIHATa ThproBus. GuckanHaTa MOJUTHKA CHIO BOJIH JIO0 CTAOMIHOCT Ha
MKOHOMHUKATA Yype3 MPOBEKJaHe Ha OCTOSTHHA JaHbYHA TOJIUTHKA, HUCHK OO KeTeH NeUIIUT
u punancosa nucruruimHa. Ha 10 romu 2020 r. bearapus 6emie opuiimatHo MOKaHEeHa /1a ce
B0y B ERM Il 1 bankosus cpro3 Ha EC npu neHTpaneH Kypc Ha Obarapckus jieB, GUKCUpaH
Ha | eBpo=1.95583 neBa. ChriaacHo faHHU HAa MUHHMCTEPCTBO Ha (PMHAHCUTE, CTIOPA3yMEHUETO
3a ywyactue Ha Omarapckus JieB BbB ERM |l e mpuapyxeHo oT TBbpJ aHTaXHUMEHT Ha
OBArapcKuTe BIACTH Ja MPOBEKIAT OJIaropa3yMHU MKOHOMHYECKH MOJIMTHKH C 11T 3ara3BaHe
Ha UKOHOMMYECKaTa U (PMHAHCOBATa CTAOMIHOCT M IIOCTUraHe Ha BUCOKA CTEIIEH Ha yCTONYMBa
uKoHomHuecka kouseprenuus. Ha 03 ¢despyapu 2023 r. peiitunroBara arenuust Moody’s
HOTBBPIN KPEIUTHUS PEUTHHT Ha bbirapus B uykaecTpaHHa U B MECTHA BaJlyTa ChC CTENEH
Baal cwc crabunna mepcrnektuBa. Ha 18 oxtomBpu 2024 r. peiftunroBata arenuusi Fitch
MOTBBPAU KPEAUTHHS PEHUTHHT Ha bbiarapus B wHBecTHUIIMOHHA KaTteropus — ,,BBB/BBB*
(uykaecTpaHHa/MecTHa BallyTa) AbIrocpoyeH u “F2” kpaTkocpoueH B 4yKJeCTpaHHA BalyTa
C TIOJIOKHUTENIHAa mnepcnekTuBa. I[lpucBoeHuar Ha bbarapus KpeauTeH pEWTUHT OT
Standard&Poor’s xpm 24 wmaif 2024 r. Geme notBBpAcH - ,,BBB” mwarocpouen u ,,A-2”
KPaTKOCPOUEH C MOJIOKUTETHA IEPCIIEKTUBA B UyK/1a U B MECTHA BayTa.

JlaHbYEeH pHUCK

ChrilacHO TOCTEIHHUTE TEKCTOBE Ha 3aKkoHa 3a KOPIOPATUBHOTO MOAOXOTHO oOOaraHe
nevyayidaTta Ha JOTOBOPHUAT (OHJI OT THPrOBHUS C aKIUW, PETUCTPUPAHH 32 THPTOBHS Ha
perynmpan mazap He ce obyara ¢ KoprnopaTuBeH JaHbK. OCBEH TOBA MOTYYCHUTE OT MECTHU U
qy)KJIeCTpaHHU IOPUIUICCKU U (PU3NUYECKH JIUIIAa TOXOAHN OT CIIETKU ¢ sutoBe Ha DoHa CHINO
He ce obOmarar. J[okonkoTo o0ade JaHBYHATA CHCTEMa IOJJICKU HA MPOMEHHU, PUCKBT 3a
HeOJIaronpusaTHO U3MEHEHHE Ha JaHbYHATA CpPejia ChIIECTBYBA.

Puck oT KOHIIEHTpaus

ToBa € BE3MOXKHOCTTA OT 3ary0a mopaan HempaBuiIHA AUBepCcU(UKANNS HA EKCIIO3HUIIUNUA KBM
€MUTEHTH, TPyIU CBBP3aHd EMUTEHTH, EMUTEHTH OT €IUH U ChIIl UKOHOMUYECKHA OTPACHI WIH
reorpadcka o0JacT WIM BB3HUKHAI OT €IHA U ChIIa JACHHOCT, KOETO MOXKE Ja MPUYUHU
3HAYMUTEITHU 3aryOu, KAKTO ¥ PUCKBT, CBBP3aH C TOJIEMH MPEKU WM HETPEKH SKCITO3UIINH.

Puck 3a ycTOMYNBOCTTA
ToBa € chOWTHE WU YCIOBHE OT EKOJIOTHMYHO, COIMAIHO WJIM YIPaBICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCTBITH, MOKE Ja UMa ChIIIECTBEHO
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OTPHIIATEIHO BH3/ICHCTBUE BBPXY CTOMHOCTTA M/MIIM Bb3BPAIlaéMOCTTa HA HHBECTUIIHHTE.
Cneyuguuen puck na nopmghetina

CrenuuuHUAT pUCK Ha nopTdeilna ce mopaxkaa oT crneuu(UYHUsS PUCK Ha JPY>KecTBarta,
YUUTO aKLMU ca BKJIIOYEHH B Hero. Toil € CBBbp3aH C ThProBCKUTE, MPOU3BOACTBEHUTE,
IOPUJIMYECKUTE U YNPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTJCIHUTE €MHUTEHTH.
To3u Bu pUCK MTOJICKN HA YIIPABJICHUE Uupe3 TuBepcuduKamnms Ha moptdeitna. B Tazu Bpb3ka
OCHOBHUSAT CTPEMEK B MHBECTULIMOHHATA cTpaTerus Ha PoHJa € /1a ce NOCTUTHE ONTHMAalIHA
JIOXOJTHOCT Ha MOpTQeilsia B ChOTBETCTBUE ChC CMAa3BaHETO Ha MpaBHJIaTa 32 YMEPEHO-BUCOK
PHUCK ¥ TOXOAHOCT.

3a na Obje OcUrypeHa BUCOKa J0XOJHOCT Ha MHBECTULIMOHHUS MOPTQEil1, MpeAnpusaTHsITa, B
quUTO akuu POHABT MHBECTHPA MOCTOSHHO C€ aHanu3upaT. Ta3u CUCTEMa ce OCHOBaBa Ha
JoceraiiHaTa JMHaMUKa Ha UKOHOMHYECKHUTE U (PMHAHCOBUTE MOKa3aTeId Ha KOMIIAHUUTE U
Ha MEpPCIEKTUBUTE 3a PACTEX HA CbOTBETHUTE Na3apH.

JlepuBaTtuTe HOCAT AONBJIHUTENHM, CHEHU(PUYHU 3a TAX PUCKOBE. JlepuBaTHTE ca CHIIHO
CHeLMAIU3UPaH WHCTPYMEHTH, YHETO HM3MOJ3BaHE M3HCKBa pa3OMpaHe KaKTO Ha 0a30BUs
aKTUB, TaKa M Ha ME€XaHW3Ma Ha JielicTBUE Ha camusi aepuBatr. CII0)XHOCTTa Ha JEpUBATUTE
U3UCKBA aJIEKBaTHHU CPEJCTBA 3a HAOMIO/IEHUE Ha CICIKUTE C TSIX, aHAINW3 Ha crelu(puyHuTe
PHUCKOBE M CITOCOOHOCT J1a c€ MPOTHO3Upart 1eHuTe. Pruck Ha moctoBus edexrt. Hebnaronpusitna
NpOMsIHA B I[eHaTa Ha 0Aa30BUs aKTUB, Kypc MM MHJIEKC MOKE J1a JOBEJe /10 3aryda Ha cyma,
MO-roJisiMa, OTKOJIKOTO € MHBECTHMpaHa B JepuBaTa. Hskoum nepuBatm uMMaTr NMoOTEHUHMAN 3a
HeorpaHuyeHa 3ary0a. CpblecTByBa ChIIO0 W PUCK OT MOTrpeniHO OlLEHSBaHE Ha JepUBaTa.
MHoro ot nepuBaTHTE ca CIOXHM HHCTPYMEHTH M 4YECTO OIIeHKaTa UM € CyOeKTHBHA.
Bcnenctue Ha ToBa JI® Moke 1a mpeThpIH 3aryOu MpH MOKYTNKa Ha HaIleHEeHH iepuBatu. B
3aKJIF0YEHHUE, U3MOI3BAaHETO HA JAEpUBATH MOKE HE BMHAru Ja € ycrnemHo. He3aBucumo, ye
CHAEIKUTE C JEpUBATH Ca CBBbP3aHU C Pa3IMYHM U II0-BUCOKM PHUCKOBE B CpPaBHEHHE C
TPaIUIIMOHHUTE UHBECTHUIINH, U3IOJI3BAHETO HA IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HSAMa
Jla TIOBJIKsIE BbPXY pUCKOBUA podut Ha PoHTa.

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

OnepaTuBeH pUCK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTHUPAHETO U YIPABIEHUETO Ha aKTUBHUTE Ha JloroBOpHUS
¢donz. YacT OT TO3H PHUCK € CBBbP3aH U C Bb3MOXKHOCTTA 32 U3THYaHE HAa MH(OPMAIUS OTHOCHO
oneparuuTe Ha JloroBopHUs (POH KbM BHHIIITHM JIMLIA W/WITHU 3]10yTI0oTpeda ¢ TakaBa. To3u puck
ce OrpaHMYaBa 4Ype3 U3BBPUIBAHETO HA TE3M JACWHOCTH OT CIEHHATU3UPAaHU NMPO(HECHOHATHU
WHCTUTYI[UH, KOUTO OT CBOSI CTpaHa ChHIIO ca pPEeryiaupaHd M KoHTpoiupanu ot KOH.
Horosopen doux ,,Cenext JuBuaeHT ce ympasisiBa OT YpaBisBamio ApykecTBO “Cenekt
Acer MennmxmbHT” EAJL. ,,JOpo6ank bearapus™ AJl e [lemo3urtap, kaTo TOBa € ypeaeHo C
norosop, ogoopen ot KOH B xon1a Ha TUIIEH3MOHHOTO Mpou3BoAcTBO Ha Y[ 1 PoHpa.

Ot cBos cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE Ha Y /| 11e KOHTpoJupa mporeca 1no
AaBTOHOMHO M HE3aBHUCHMO yTpaBJIeHUE Ha mopTdeiina Ha PoHAa, me cieau 3a n30sAreaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 32 CMAa3BaHETO Ha 3aKOHOBUTE M3UCKBAHUS U BHTPEIIHUTE
IIpaBUJIA C 11€J1 MUHUMHU3UPAHE HA TO3U PUCK.

JIMKBHUIEH pUCK
Karto cneacTBue oT HUCKaTa TMKBUIHOCT HA KAlTUTAJIOBHS 1a3ap, ChIIECTBYBA PUCK OT CIIMPAHE
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Ha OOpaTHOTO W3KymyBaHe Ha asuioBeTe Ha Donma. TakaBa cuTyanuss MOXe Ja Bb3HHKHE
HalpuUMep KOraTo Ha peryJjiMpaH nazap Ha [EHHU KHH)KA, HA KOUTO ¢€ KOTUpAT WIH ThPryBaT
CBHIIIECTBEHA YaCT OT aKTUBUTE Ha IOTOBOPHUSAT (OH/I, € MPEKPATEHO, CTIPSHO WU MOI0KEHO
Ha OTPAaHUYCHHUE CKJIIOYBAHETO HA CIEIKH; KOTaTO aKTUBUTE WU 3aabbkeHusTa Ha [P He
MoraT Aa ObJaT OlIEHEHU MPABUIIHO WM TO HE MOXKE JIa Ce pa3mopex/a ¢ Tax, 0e3 1a yBpeau
MHTEPECUTE Ha aKLIMOHEPUTE; KOTaToO CE B3eMe peIIeHHE 3a MPeKpaTsIBaHe WK MpeodpazyBaHe
Ha JI®, KaKkTo ¥ Mpu HEOOMYAWHO roJIeMU MOPBHUKH 32 00OPAaTHO M3KYITyBaHE HA JSIOBE, KOUTO
MOraT J1a JOBeJatT J0 u3deprnBane Ha napuunurte cpencrsa Ha @onmpa. 1O ,Cenext JuBuaeHt”
1€ yIpasisiBa TO3U PUCK KaTO LIE C€ CTPEMHU J1a OIIbPKA B AKTUBUTE CH OTHOCUTEIIHO T'OJISIM
JISUT TAPUYHY CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBU WHCTPYMEHTH, KAKTO U JIa MOAIbpPiKA
KPaTKOCPOYHHU B3E€MaHHUsl HAa CTOMHOCT HE I0-Majka OT CTOMHOCTTa Ha KPAaTKOCPOYHUTE
3abJKCHUSL.

KpeaureHn puck

KpenutHuar puck Ha noptdeiina Ha JloroBopHUs QOHA ce CBBbP3BA C Bb3MOKHOCTTa My Jia
U3IUIAIIA CBOUTE 33bJDKEHUS] KbM KPEAUTOPH, KAKTO U KbM MHBECTHUTOPHU, KOUTO MPEISBABAT
JSUIOBETe CH 3a 0OpaTHO H3KyIyBaHe. [loroBopHusAT (OHI ympaBisiBa TO3M PHUCK KaTo
NOJ/IbpKa TAapUYHU CpPEJCTBA HA Kaca, KPAaTKOCPOYHHM JIMKBUIHH II€HHH KHWXKa U
KPaTKOCPOYHM B3€MaHMsA Ha CTOMHOCT HE IO-MaJKa OT pa3Mepa Ha KpaTKOCPOUYHMTE
3anbikenus. He mo-manko ot 10% ot o6mure akTUBU ce IUIaHupa Ja 0bJaT NOAAbpKaHu B
HapU4HU CPEJCTBA C LIeJI OCHLIECTBABAHE HA HOPMAIHO (DYHKLMOHUPAHE U MOIbpXKaHE Ha
no0pa TMKBUAHOCT. KpeuTHUST puCK Ha mopTdeiina Moxe 1a ObJie TOPOJCH OT €AHH OT TPUTE
BUJIA PUCK — KOHTPAreHTEeH, CeThJIMEHT U HHBECTULIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH pHucK € pUCKBT OT HEU3ITBJIHEHHE Ha 33abJDKCHUSITA OT HacpelHaTa CTpaHa 1o
U3BBHOOpPCOBH caenku. Exkcrmosummsara wa JI® KbM HacpemiHara cTpaHa IO CHEIKa C
U3BHHOOPCOBO THPryBaHM JICPUBATUBHU HHCTPYMEHTH MOXE Ja ObJic HaMalieHa KaTto ce
U3II0JI3Ba 00e3MeueHne, KOeTo TpsOBa Ma OBJE JOCTATHYHO JMKBUAHO. OOE3medeHneTo e
JMKBUJIHO, aKO TO MOXeE Jia ObJie MPOJIJICHO Ha IICHA, KOSTO € OJIM3Ka IO HeroBaTa OIICHKA
npear MOMEHTA Ha U3BBPIIBaHE Ha Mpoakoara.

CeThIMEHT PUCK € PUCKBT, BB3HUKBAII OT B3MOKHOCTTA B3aUMHHTE (DOHIOBE J1a HE TIOTy4aT
HACPEIIHU MapU4HU CPEICTBA WM (PUHAHCOBU MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CETHJIMEHT, CJel KAaTo T€ Ca M3NBJIHWIM 3aJb/DKEHUATAa O JaJeHU CAEIKU KbM TO3HU
KOHTpareHt. Y /| u3mepBa TO3u PUCK Upe3 CTOMHOCTTa HAa BCUYKH HEMPUKIIOYWIHM CIEIKU C
€/IHa HaCcpel[Ha CTpaHa KaTo MPOLEHT OT CTOMHOCTTAa Ha ympasisiBanus noptdein. He ce
BKJIIOYBAT CAEIKUTE CKIIOYEHU IIPU ycioBHe Ha ceThiMeHT DVP (mocTaBka cpenty miamane)
Y Ha na3zapy ¢ (pyHKIHMOHUPAL] KIMPUHTOB MEXaHU3bM.

WHBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIsIBaHE Ha CTOMHOCTTA Ha MHBECTHUIUATA B
JajJieHa IIeHHa KHHUra TOpaju KPEAWTHO CHOUTHE IMPH E€MHUTEHTAa Ha TO3U HHCTPYMEHT.
KpenutHo cwnOuTHE BKIIOYBA OOSBSBAaHE B HECHCTOATEIHOCT, HEIIATEKOCIOCOOHOCT,
CBHIIIECTBEHA MMPOMSHA B KalUTaloBaTa CTPYKTypa, HaMajsiBaHE Ha KPEIUTHUS PEUTHHT U Jp.
V]I u3BBpIIIBA KAYECTBEH M KOJMYECTBEH KPEIUTEH aHAIU3 Ha Oa3aTa Ha (PUHAHCOBUTE OTYETH
Ha €MHUTEHTa, 00e3MEUYeHNeTO Ha eMHUCHATa (ako € oOe3nedeHa), KakTo U yMpaBICHUETO U
peryTanusTa Ha EMUTEHTA.

PI/ICKOBG, CBBbpP3aHH C M3IMOJI3BAHECTO HAa TCXHUKH 3a e(beKTI/IBHO YIPaBJICHUC HA HODTd)CI\/JIJ'Ia
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M3no03BaHeTO HA PENO CHAEIKU € CBBP3aHO C ONPEIEICHU PUCKOBE, KaTO HAIPUMEP PUCK OT
HEW3IIbJIHEHNE Ha 33bJDKEHNETO Ha KOHTpareHTa. B To3u ciryyait @oHABT MOXKE J1a IPUCTHIIN
KBbM peajn3upaHe Ha NOJIY4YeHOTO oOe3nedyeHne. AKo o0e3neueHneTo e noj popmara Ha IEHHU
KHIa, ChILIECTBYBA PUCK MpojaaxkdaTa My Jia JOHECE MO-MajKO OT MPEAOCTaBEHUTE NapuyHU
CpeACTBa, HE3aBHCHMO Jali TMOpad HETOYHO IIeHOooOpazyBaHe Ha 00e3MeYeHUeTo,
HEOMaronpusITHU Ma3apHU JBUKEHUS, BIIOIIaBaHE HA KPEIUTHHUS PEUTHMHI HAa €MHTEHTa Ha
00e3MeUeHNeT0 WIM HEIMKBHJHOCTTa Ha Ta3apa, Ha KOWTO ce ThpryBa 00€3MeYeHUETO.
CpoTBETHO, ako 00€3MeYeHneTo € noJ (hopMaTa Ha MApPUYHU CPEACTBA, CHILECTBYBA PUCK TE
Jla ca HEJOCTaThbYHM 3a 3aKyllyBaHEe Ha ChHIIUS Opol LEHHM KHIKA, KOMTO ca OWin
IPEeIOCTaBeH: o caenkara. OT apyra CTpaHa, pEeMHBECTUPAHETO HA IOJYYEHOTO IAPUYHO
o0e3rneydeHne, MoIydeHo 10 PETIo CAEIKH, BKIIYBA PUCKOBE, CBbP3aHHU C B/ HA HATIPAaBEHUTE
WHBECTHUIINH, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 00e3MeYeHe MOXKe J]a CIIaIHe 0]l CyMara,
JIBJKMMA Ha KOHTpAreHTa.

Puck oT HapyliaBaHe HA HOPMATHBHATA 0232 U peryJalunTe

CrnoxHaTa ¥ JWHAMUYHA CPElla, B KOSITO OCBIIECTBSBA JEWHOCTTA CHU JOTOBOPHUSAT (HOHI,
Mpeanojara Bb3MOXKHOCTTA 32 Ch3HATENHO WJIM HECH3HATEIHO M3JIM3aHE OT HOPMHTE Ha
perynanuute. To31M pUCK Ce yMpaBiisiBa ¢ MpaBUjiaTa 3a BhTPEIIHA opranu3ainus Ha DoHpa,
KOUTO Ca MPHUETH OT OpPraHUTe 3a yIpaBJjeHUE Ha YIPaBIsABAIIOTO JApykecTBo. ChIIO Taka,
VYrpaBnsBamoTo APYKECTBO MMa 3BEHO 3a HOPMATHBHO CBOTBETCTBUE, KOETO CIEIH 3a
CIa3BaHETO Ha BCUUYKU HOPMATHUBHU HU3UCKBAHUSI.

Cmoinitnocmma na osanoseme nHa /@ “Cenexm /[lusuoenm’ u 00x00vm om msax mozam o0a ce
nonudcam, neuandbama He € 2apaAHMUPAHA U UHEECHIUMIOPUME NOeMaAm PUCKA 0d He
6Bb3CMAH06AM UHEECMUYUUMeE CU 6 NbAHUA um pazmep. Hneecmuyuama 6 002060pHus
¢ono ne e capanmupana om 2apanyuonen gono. Ilpeoxoonu pezyrimamu om oeiinocmma
HAMAam 6pv3Ka ¢ OvOewume pe3yimamu Ha 002080pHUA POHO.

7. TKOHOMMWYECKA HH®OPMALIUA

7.1.  Esenmyannu pazxoou u maxcu, paziuyHu om nocouenume 6 m. 2.14., exmouumento
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeieHu cnoped moed, 0aiu ce Niawam om
npumedcamens Ha O0sA106e, KOJAEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIasaujomo
Opyoicecmao.

1. EBeHTyaJIHU TAKCH 32 TOIbJIHUTEHHN YCJAYTd, H3BbPIIBaHU oT Y /[

3a cienHUTE NOMBJIHUTENHU YCIyrd, OKa3BaHUM Ha HMHBecTUTOpUTE OT YMPaBIsSBALIOTO
JIPY>KECTBO (aKO MHBECTUTOPUTE MOXKEIAST J]a CE€ BH3MOA3BAT OT TAX) CE€ 3aIianiaT €BEHTYallH!
TaKCH, KaKTO ClIe/[Ba:

a) 3a U3J]aBaHe Ha JICNIO3UTapHA Pa3NKCKa U Ha AyOJIMKAT Ha JACTIO3UTapHA Pa3HCKa — TAKCH B
pasMep Ha TaKCHTe, IpeABUACHU B Tapudata Ha ,[lenTpanen nenosurtap” A/Jl;

0) 3a MOILEHCKHU pa3XxOJH 3a M3NpAILaHE HA JEMO3UTApHU Pa3NHUCKU — TaKCH B pa3Mep Ha
TaKCHUTE, CHOMpAHU OT CHOTBETHATa TMOIIEHCKAa WM KypHepcKa ciyx0a, upe3 KOATO ce
U3MpaIaT AeNO3UTaPHUTE PA3IIHCKU.

WuBectuTopuTe cieiBa J1a UMaT MPEABH, Y€ 3a TAXHA CMETKAa ca BCHUKH OAHKOBU TaKCH U

83
Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawio gpyrkecmBo

Codus 1680, bya. Bba2apus Ne58, 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

KOMHUCHOHH, CBbP3aHU C MPEBEXKAaHE HA CYMHUTE 3a MOKYIMKa W/UIU 00paTHO M3KYIyBaHE HA
nsuioBe Ha DoHpa.

Takcy 3a MOCTUTHATH PEIVYITATU

YnpaBisBamoTo APY>KECTBO HE HAYMCIISABA TAKCH 3a MMOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
donpa.

2. Taken U komucuonu, AbkuMH Ha UnBectnumonHute IlocpenHunu, ype3 KOUTO
Yupasassamoro [Apy:kecTBo Thprysa 3a cmerka Ha @oHjaa

Bab3narpaxaenneTo 3a THBECTUIMOHHUTE MOCPEIHUIM € 3a CMETKAa Ha akTUBUTE Ha DoHJa,
KaTo MpH MOKYMKa Ha ()MHAHCOBM aKTHUBU C HETO CE yBelWYaBa MOKYIHATa II€Ha, a MpHU
nmpojiaxoa ¢ Hero ce HamaJisiBa CyMaTa MoCThIIBaIa 1Mo cMeTkata Ha DoHa.

VYnpasnsasamoto JpysxkectBo e nzdpaino 3a Musectunnonnu [ocpennunu Ha @onpa:

“Ynuxkpeoum bynoanx” AJ], rp. Codusi, KOUTO JAa U3ITBIHABA MHBECTUITMOHHUTE HAPEK TAHHS
Ha YmrpaBigBamoTo JpyKecTBO M uUpe3 KOWTO IIE C€ CKIIOUBAT U U3IBIHABAT CIACIKUTE C
IICHHU KHWXa. 3a WM3BBPIIBAHE HA CACIKHUTE, NMPEAMET Ha J0roBopa, ,,Cenekt uBuaeHT
3ariania Ha bankara Be3HarpaxaeHue chriaacHo Tapudara, mocodeHa B J0roBopa.

“Yuukpeoum Bynbanx” AJ[ e cbe cemanuiie u aapec Ha ynpasieHue: rpan Codus, odmuHa
»BB3paxnane, mi. ,,Ceera Hegems“ Ne 7, pnucana B ThproBckusi peructbp Ha Coduiicku
rpazacku cb 1o pupmeno aeno 2010/1990 mox No. 33, nuuensupana ot bwarapckaTta HapogHa
Oanka chc 3anoBe] Ha Ynpasutena Ha BHB — nmuniensus Ne PJ] 22-2249/16.11.2009r., uma EUK
831919536.

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

CeriacHo ckiroueHus noroop, bankara nmeiictBa kato bpokep mpu moxkymnko-mpojaxoda Ha
[IEHHU KHIKA, PEerucTpupaHu Ha (oHmoBHTE OOpCH, CBHIIIACHO TOCOYEHOTO B JOTOBOpA
npuiioxkeHue.J{oroBopsT ¢ bankata KaTo HHBECTUIIMOHEH MOCPEIHHK € 32 HEOIPeIeJIeH CPOK.
JloroBopbT MOXe Ja Ob/Ie IPEKPATEH MO B3aUMHO ChITIaCHE.

»Pean @uuanc “ rp. BapHa, KOMTO Ja M3MBIHSABA MHBECTUIIMOHHUTE HAPEXKJIaHUS HA

VYpaBigBamoTo JpyKeCTBO U Upe3 KONTO IIe ce CKIIYBAT U U3IIBJIHABAT CIEIKUTE C IEHHU
KHIKA. 3a U3BBPIIBAHE HA CACIKUTE, MPEIMET Ha JI0roBopa, ,,Cenekt {uBuneHT* 3amiaina Ha
MHBECTHIIMOHHUS TOCPEAHUK Bb3HATrpaxkaeHue cbriiacHo Tapudara, mocoueHa B 10roBopa.
“Pean @unanc” AJ] e cbc cepanuiie u aapec Ha ynpasienue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHUCTpaTUBHA crpaja, aJpec 3a KOPECIOHACHIINS:
rp. Bapha, yn. “An. C. [Tymkun” Ne 24, et. 2, ten.: (+ 359 52) 603-830, enexkrponen aapec (e-
mail): real-finance@real-finance.net, eixekrponna crpanuna B Matepuer (website): www.real-
finance.net. “Pean ®unanc” A/l ¢ yupeneno npe3 2000 r., BIKCAaHO € B ThPrOBCKUS PETUCTHD
Ha Baprencku okpwxkeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u mpurekaBa
JUICH3 3a W3BBPIIBAHE Ha JIGWHOCT KAaTO WHBECTUIMOHEH mocpenauk NePI'-03-
0176/08.05.2006 r. mo Pemmerne Ha KOH Ne 301 — UIT ot 27.04.2006 T.

Cewraacuo cximouenus norosop, UIT aeiictBa kato bpokep npu nokynko-mpoaaxda Ha eHHA
KHIKA.
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wABB Hneecmuyuu“ EOO/], rp. BapHa, KOUTO 11a U3BJIHSIBA UHBECTUITHOHHUTE HAPEIKTAHUS
Ha YNpaBiIsBallOTO JPYKECTBO M 4pe3 KOWTO I Ce CKIIYBAT M U3IMBIHABAT CHCIKUTE C
IIEHHU KHWXa. 3a M3BBPIIBAHE Ha CIEIKUTE, MPEIMET Ha AOroBopa, ,,Cenekt uBuaeHT
3aruiala Ha MTHBECTUIIMOHHUS OCPETHUK Bh3HArpakJeHue cbriaacHo Tapudara, mocoueHa B
JIOTOBOpA.

ABB Hunsecmuyuu“ EOO/ e cbCc cenaivile W aapec Ha ynpasieHue: rp. BapHna, paiioH
,»Onecoc*, oyn. ,,Kus3 bopuc I” Ne 7, et. 2, aapec 3a xopecnoHaeHIus: Tp. BapHa, paiion
»Omecoc®, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH anapec (e-mail): office@abvinvest.eu, emexrtponna crtpanuma B HMHTepHET
(website): www.abvinvest.eu. ,,ABB WuBectnuuun® EOOJl e perucrpupano B ThHproBcku
peructsp Ne 4900/1999 1, maptuga 50552, Tom 549, ctp. 46, uma EMK 121886369.

»AbB MuBectnuun® EOO/] e nuueH3npaH MHBECTULMOHEH NMOCPEAHMK C pemeHue Ne 21-
NI1/31.03.1999 r. na Komucusara mno ueHHure kHwxka U Qougosure Oopcu. ,,AbB
WNuBectuimn” EOOJl e BhnMcaH B perucTbpa 3a MHBECTHUIMOHHUTE MOCPETHHIM C
Ynocroepenne Ne PI'-03-0190/06.04.2000 r. Ha /IbprkaBHATA KOMHCHS IO IIEHHUTE KHIDKA.
HpyxecTtBoTO € mpenuiensupado oT Komucusra 3a ¢punancoB Haazop c yunen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenne Ne 176-U1I1 na Komucusira 3a ¢punancos Hagzop ot 06.02.2019
I. € pa3mupeH O0OXBaThT Ha IMpeJJIaraHUTe YCIYTd W W3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TIOCPEAHHUK, B pPE3yJTarT Ha Koero € wm3gaaeH juieH3 ¢ Ne PI'-03-
190/20.02.2019 r. CerinacHo cxmouenus gorosop, UII neiictBa kato bpokep mpu mokymnko-
nmpojiaxOa Ha IIEHHU KHUKA.

» @oykan Iounm Hneecmmvumce“ AJ/], rp. Cousi, KOUTO 1a U3ITBIHSABA WHBECTHUIIHOHHHUTE
HapeXIaHUs Ha YTPaBISBAIIOTO JAPYKECTBO U Ype3 KOWTO IIe Ce CKIFYBAT U U3IIBIHSIBAT
caenkure ¢ GMHAHCOBH MHCTPYMEHTH. 3a U3BBPIIBAHE HA CAEIKHUTE, IPEIMET Ha JIOTOBOPA,
»Cenekt JluBumeHT 3aruiama Ha WHBECTHIIMOHHUS TOCPEIHUK BB3HATPaKIEHUE CHIIIACHO
Tapudarta, mocoyeHa B JIOMbIHUTETHOTO criopasyMeHne KpM JloroBopa.

., @oykan Iounm HUneecmmwvume“ AJ] e cbe cenanuiie u aapec Ha ynpasienue: rp. Codus
1303, Paiion Bw3paxmane, Oyn. ,,Togop AnekcanapoB® 73, agpec 3a KOPECHMOHACHIHS: TP.
Codus 1303, Paiion Bw3paxnane, O0yn. ,,Tonop Anekcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexrponen aapec (e-mail): office@focalpoint.bg, exexrponna crpanuia B
Wnrepuer (website): https://www.focalpoint.bg.

,,» @oykan Ilounm Hneecmmoumce “ A/l ,EVK 121712048, € akilmoHEPHO APYHKECTBO, OCHOBAHO
npe3 1998 r. [IpykecTBOTO mMoOjyudaBa pa3pelieHUE 3a HU3BBPILIBAHE Ha JEHHOCT KaTo
WHBECTUIIMOHEH mocpeauuk mpe3 1998 r. Ne PI'-03-0156, npeusaanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a u3BBpPLUIBAHE HAa HMHBECTULIMOHHM YCIYI'M M JEHHOCTH B paMKUTE Ha
EBporneiickust ¢bt03 1 EBpOneHcKOTO HKOHOMUYECKO MpocTpaHcTBO. UieH e Ha ,,llenTpaien
nenosutap AJl m ,beiarapcka donmoBa 6opca“ AJl, mpeusmamen c¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢uHancoB Haa3op. ChriacHo ckiItodeHus gorosop, MII
neiicTBa kaTo bpokep mpu MoKymnKo-mpoaax6a Ha GUHAHCOBH MHCTPYMEHTH.

3. Onucanuve HA MOJUTHKATA OTHOCHO MPEKNTE U KOCBEHH ONEPATHBHYU Pa3X0IH U TAKCH
B pe3yJITAT HA M3MO0JI3BaHe Ha e(P)eKTHBHM TEeXHMKHU 3a ylpaBjieHHe Ha mnoprtdeiiaa

Hetnure npuxoau (OpyTHHUTE MPUXOAM MUHYC MPEKUTE W HEMPEKH OMEPATUBHHU Pa3XOad U

TaKCH), MOJIydyaBaHH B Pe3yJITaT Ha M3MOJI3BaHEe HAa ¢(DEKTUBHU TEXHUKHU 3a YIIPaBJICHHE Ha
noptdeiina, ocraBat BB ®onga. Mubopmaiins 3a mpeku U HEMPEKH OMEePaTUBHU Pa3Xoau U
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TaKCH, KOUTO MOTaT Ja Bb3HMKHAT B TOBA OTHOIIIEHHE, I1Ie ObIAT HAJIMYHU B TOJUIIHHS OTYET
Ha DoHa.

Nudopmanys OTHOCHO PHUCKOBETE, CBBbpP3aHU C M3IOJI3BAHETO HAa TEXHUKU 3a €(PEKTUBHO
ynpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 [Ipyra nnpopmanus OTHOCHO HHBECTUIIMUTE.

[Torennmanen KOHQIMKT Ha MHTEPECH NPU CKIIOYBAHETO HA PENO CAEIKM OM MOT'bI Ja
BB3HUKHE, KOraTo HacpellHa cTpaHa mno ciaenkute e Jlenosurapsar Ha ®onpa. Mudopmanms
OTHOCHO YTPABJICHUETO Ha MOTEHIHATHU KOHGIMKTH Ha uHTepecu Mexny PoHma u
Hemno3utaps e HanuyHa B T. 3 Jlemo3utap.

4. Cyan 3a 0611a 10X0AHOCT

DoHABT HE M3MOJI3BA Cyanm 3a oO0IMa JOXOJHOCT WIM JAPYTH JEPUBATUBHU (DUHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XaPAKTEPUCTUKH.

HNudopmanus coriaacHo pasgen b Ha npuinoxennero Ha Pernament (EC) 2015/2365

KoM HacTosmms MoMeHT DOHIBT HE € CTpaHa MO CACNKH 3a PUHAHCHUpaHe C IICHHU KHUXa U
cyaroBe 3a 00ImIa JoXOAHOCT. AKO B Objernie ObAaT CKIIOYEHH TaKUBa CACIKH U TIPEIH
CKIIOYBaHETO MM, [IpocrekTsT mie OBbAe aKkTyaln3WpaH, KaTo ce BKIIOYM HHQPOpMAIUSL
cbritacHO pazgen b wa mpunoxkenwero Ha Permament (EC) 2015/2365 na Espomelickus
napiameHT u Ha CbBeTta oT 25 HoeMBpu 2015 r. OTHOCHO MPO3PAUYHOCTTA MPHU CHCIKUTE 3a

(bI/IHaHCI/IpaHC C ICHHU KHWXXAa U IIPpHU ITOBTOPHOTO HU3IIOJI3BAHE, U 3a U3BMCHCHUEC HA Pernmament
(EC) 648/2012.

OtroBopHu 3a n3rorBsiHeTo Ha IlpocnekTa ca: Bacuin Mumes — M3nbiaHUTENEH TUPEKTOP U

Becenun Bacuiies - [Ipokypuct Ha YnpaigBamio Apy>KecTBo ,,Cenekt Acer MeHUKMBHT
EAJL.

(1) Mpu wmsrotBsiHeTo Ha I[IpocmekTa ca TMOJOXKWIN HEOOXOJMMaTa TPHKa 32 HErOBOTO
CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) MoxonkoTo UM e u3BecTHO, nHpopMaImaTa B [Ipocriekra He € HEBAPHA, MOIBEXK 1alIa
VI HEI'bJIHA U KOPEKTHO MPECTAaBs ChIIECTBEHUTE 32 MHBECTUTOPUTE 0OCTOSTEIICTBA
0THOCHO JloroBopHust ®oHI.

Nzroreuan Ilpocnexra:

VESELIN Digitally signed by

Vasil Digitally signed by VESELIN YORDANOV
T Vasil Tsenev Mishev YO RDANOV VASILEV
senev Date: 2025.01.02 Date: 2025.01.02
Mishev 22:37:53 +02'00" VASILEV 22:35:00 £02'00"
Bacuin Mumies Becenun Bacunes
M3nbaHUTENIEH TUPEKTOP [Tpokypucr
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¢ moamucute cu, nooxkern Ha 02.01.2025 r., mexmapupar, ge IlpocmekTsT oTroBaps Ha
U3UCKBAHUSITA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acetr MeHuxMBHT EAJI, neficTBaiio 3a cMeTKa Ha
Horosopen ®ounp “Cenext uBuaeHt”:

. Digitally signed by
Vasil Digitalysigned VESELIN VESELIN YORDANOV
Tsenev vser YORDANOV  vasiev

Date: 2025.01.02 Date: 2025.01.02
MiSheV 22:18:19 +02'00' VASlLEV 32:34:08 +02'00"
Bacun Mumnies Becennn Bacuiie
M3nbnHuTeNneH JUPEKTOp [Ipoxypuct
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HHPUJIIOKEHHUE Nel

ITo nmomy ca mocodyenu oducure Ha ,llenTtpanmna KoomepatuBna banka™“ AJl, kpmero ce
mpejiaraT 3a mpoaaxoa M ce mpueMar MopbhYKH 3a 00paTHO M3KYIyBaHe Ha JsuioBere Ha [|D

“Cenext AuBuaeHt”.

Haumenosanue na
Ipao oankoeusn Aodpec Pabomno epeme Tenegpon
KI10H/0huc
0331/20618
AceHoOBrpajn Kion AceHoBrpazg yi. Peuna Ne 8 8.30u. - 17.00uy 0331/20612
0331/20615
Buaaroesrpax | Kion Brnaroesrpan yi. Bacun JleBcku Ne 13 8.30u. - 17.30u. 073/882961
Kinon Byprac yi. Kout Aunposantu Ne 4 8.30u. - 17.004. 056/879682
8.30u. - 12.30u. 13.30-
Byprac Oduc Jemoxparust Oyi. [lemokpauust 6:1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.30u. 13.30-
PYJHIK kB. MezieH pyaHuk 631.294 maprep 17.00u. 056/850314
052/660033
Kion Bapua Oyn. Cobopuu Ne 58 A 8.30u4. - 20.004. 052/660037
052/660035
Otuc Hepnerin yi. T'en. [Tapencos 3 8.30-12.30u. 13.30- 052/660081
ILIOIIAJT 17.304.
WPM Llap Cumeon yi. Iap Cumeon I Ne 31 8'30_112&3?(’)8"{ 13.30- 052/608501
Bapna - -
P VIPM Bapna v, Kiss Bopuc T No 13 8.30-12.304. 13.30 052/608146
HPM Yepno mope yi. Kusz Bopuc 46 8'30-112&3;)(;'1 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
HPM Yepromope 6yn. Ocmu [TpuMopcku Mok 55
pHOMOPEH Y prop 17.30u, 052/650145
VIPM Bnanucnas Oyn. Bnagucnas Bapaenunk 18 8'30-112&3;)8;1 13.30- 052/604517
062/622255
Beaico Knon Bemiko ya1. Hikona TaBposcicu No 4 8.30u. - 17.00u. 062/621531
TbpHOBO TvpHOBO
062/621631
Knon Bunun yi. Llap Cumeon Bemmku Nel 8.30u. - 17.004. 094/600152
Buaun
A MPM S{gggmwn yi. Akaa. Credan Mnanenos Ne 4 8.30u. - 17.004. 094/600091
Kion Bpana yi. JIymaxos Ne 5 8.304. - 17.004. 092/622539
Bpaua Oduc Xpucro 8.304. - 13.00u4. 14.00u -
Eores yi. Xpucro bores 35 17.004 092/640286
T'adpoBo Knon I'abposo yi. Bpsicka Ne 54 8.30u. - 17.00u. 066/817021
Topua I-50 I'opua yai. Cs. Kusts Bopuc 1 10 8.304. - 17.00u. 0618/25181
OpsixoBuna OpsixoBHIia
8.304. - 13.00u.
I'ypkoBo Oduc I'ypkoBo yi. Kasz An. Baren6epr Ne 4A 04331/2238
14.00u. - 17.004.
058/653657
00 Kn 0 oyn. b Ne 1 8.30u. - 17.004.
Jobpuu oH loOpuu yi1. beirapus q q 058/653655
Jynoso Oduc ymnoso yi. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.00u.
Eaxoso Oduc Enxxoso yi. Teprocka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kazanabk Kion Kazaninbk yi1. Puna Ne 8 8.30u. - 17.154.
0431/68241
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- - - 0431/64517
MPM Ka3zannbk Oy XXIII-Ti mexoTeH MUImIeHcKH mosk Ne 3 8.30-12.00u. - 13.00
17.004. 0431/64518
KapJoso Oduc Kapnoso rp. Kapnoso, yn. "I'enepan Kapmos" 57 8'30_112 738(;Iq 13.30- 33590474
Kocrenen Kion Koctener yi. Teproseka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxamu Knon Kspmxamu yi. Penyomukancka Ne 47 8.30u. - 17.004. 0361/60912
Knon JloBeu yi. IIpod. Ummpkos Ne 10 8.30u. - 17.30u. 068/600565
Jloseu 8.30-12.004. 13.00-
Oduc Ocpm yi. Teproecka Ne 28 A 17154, 068/500113
MoHTaHa Kiion MonTtaHa Oyi. Tpetu mapt Ne 59 8.30u4. - 17.004. 096/300810
s 0554/29979
Heceonp Kion HeceObp noman,,, Xymiera LHHLUMaH({?a Kyrrypen 8.30u. - 17.00u.
LEHTBP ,,APTHYM 0554/29966
Ia3zapmxnk Ko ITa3apmkuk yi. EcriepanTo Ne 7 8.304. - 17.004. 034/401618
064/882306
IlneBen Kinown [1nesen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kinon ITnosaus yi. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlrosais 8.304. - 12.00
.304. - 12.00q.
Kon Ilnoszus 6ya1. Boarapus Ne 31 032/921115
bparapus 12.304. - 17.00u.
Knon Pasrpan yi. Credan Kapamxka Ne 7 8.30u. - 17.00u. 084/661290
Pasrpa
Pt | Ilpencrasutencrso i Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xau KyGpat Ne | 8.304. - 17.304. 082/826074
C Odpuc C 6yn. B Nell4 8.301. - 12.001 0379/71436
BHJIEHTPA, rc CBHICHTDA, 1. Bearapus Ne
pai e Y P 13.004. - 17.00%.
CesimeBo Kion CesnieBo yi1. Crapa miannsa Ne 70 8.304. - 17.004. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.304. - 17.004. 086/821 236
Cuiuerpa
P Otue Llap Cimeon yi1. Llap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821 206
Benuku
CiuBen Kion Cnusen An. Crambonuiicku Nel 8.304. - 17.004. 044/623759
Kinon enTpanexn yi. Cypryssat Ne 18 8.30u. - 17.004. 02/9263055
Ogue HanEIapx yir. [arpuapx Esrumuii 20 8.30u. - 17.00u. 02/9808608
EBTumuii
02/ 9234732
Kaon Henrpanio 6yn. Llapurpajcko moce Ne§7 8.30u. - 17.004u.
ynpasieHue 02/ 9234782
Od¢uc Hanexna 6y1. Jlomcko moce Ne 50 8.30u. -1172.'(?(;):' 12:30- 02/93060735
02/9238022
Kion Codusi-3aman x.K. Jlronun 6yin. [1. Bnagurepos 61.442 8.304. - 17.004. 02/9238029
02/9238011
Cous 02/9321917
Oduc Xumumnopt yi. Credpan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Odpue Haponen yi1. VIBan Ba3zos 2 8.304. - 17.00u.
Tearbp 02/9359022
” » ” » 02/8188081
Kiton Codusi-FOr rp. Codus, xk "Xunoapyma”, yi. "Emune 8.304. - 17.004.
Ne 23 02/8188082
Kion Manpun 6yn. Manpun 39 8.304. - 17.004. 02/8144926
Kiton Br3paxnane 1. Bezpaxnane Ne 3 8'30q'_117360(;)q 13.30 - 02/9234820
Knon Jonnykos Oyn. Kusz An. lonnykos Ne 7b 8.30u. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx yi. Ex3apx Mocug 23 8.30u. - 17.00u. 02/4051556
Hocnd 02/9830900
02/8167957
Knon AppBenuna Oyi. “Cs. Knument Oxpuncku” Ne 8 8.30u. - 17.00u.
02/8167960
Kion Mnagoct Oyi. ”Anppeit Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi. I'enepan I'ypko Ne 58 8.30u. - 17.00u.
Crapa 3aropa 042/220110
Kion Crapa 3aropa yi. K. T'araes Ne 54 8.30u. - 17.004 042/220373
8.30u. -
Crpamxka Oduc Crpammxa yi. Xemyc 21 12.004. 13.00u. - 04761/5232
17.00u.
Tepsea Oduc Tepsen yi1. CB. Kupun u Meronuii 6 8'30-1?'73 8(; 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposa yi. I'. C. PakoBcku Ne 51 12.004. 13.00u. - 0670/62555
17.15u.
Thprosuue Kion Teprouiie Oyn. Bacu JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oyn. Benrapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi. Cxomme Ne 1 8.30u. - 17.004. 038/607831
038/607830
Kion llymen Oyn. Cnassincka Ne 13A 8.304. - 17.004. 054/830406
lymen - -
y Oduc ITatneitna ya. IlaTneitna 10 8.30u. 1137'000(;2 14.004 054/874701
SAmbou Kion SAm6on 1. OcBoboxnenue 7 8.304. - 17.004. 046/662045
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