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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Karo noroBopen ¢oux, ,,Cenekt JuBuaeHt, ¢ appkapa no mpousxoj Pemybnuka bearapus,
HE € IOPUANYECKO JIMLIE U HAMA OpraHu Ha ynpasiaeHue. POHABT ce OpraHu3upa U yIpasisiBa
or Ynpapassamo [pyxecrBo “Cenekt Acer MenuamxmMbHT” EAJl, ycTaHOBEHO B ChlA
Z'bpKaBa WICHKA KaTo JbpKaBara WwicHKa 1o npousxoz Ha Donxa, ¢ paspelieHue, u3iaaeHo
or K®H. OcHOBHHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (YHKIIMOHHPAHETO W
npekparsasanero Ha JloroBopaus @ona, nMmyiectsoTo Ha MoHA U ITpaBaTa Ha IPUTEKATEIIUTE
Ha JsUI0BE OT Hero, ce onpeneniar ¢ [IpaBuwiara Ha @oHma, KOUTO ce MPUEMAT U U3MEHAT OT
CbBeTa Ha IMPEKTOPUTE HA YIIpaBiABaIoTo py>KecTBo.

Coraacho IlpaBuiiara Ha @onpga, Ynpasnasamoro JpyxectBo ynpasisa JloroBopHus @ouj
KaTo B3eMa HEOOXOJIUMHTE pPEIIeHHs, CBbP3aHH C HEroBaTa OpraHu3amus, QyHKINOHUPAHE U
npekpatsaBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Penienusita OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus DOHJ ce B3eMaT
oT THBECTULIMOHHMS KOHCYJITAHT — CIIYKUTEN Ha Y IpaBisaBailoTo J{pyKecTBO B CbOTBETCTBUE
C MHBECTHUIIMOHHMTE LIEJIN, CTPATETUATa U orpaHndeHusTa Ha PoHja. Pemenusara, cBbp3aHu ¢
TEKYILLIOTO ONEPATUBHO ynpasieHue Ha PoHAa, ce B3eMaT OT M3IbIHUTETHUTE TUPEKTOPHU U
IIpoxypucra Ha YnpasnsaBamoTo [IpyxkecTso.

Horosopuusar @DoHj ce mpencrasiisgBa Ipe] TPETH JIMLA OT JHIATa, MPEACTaBIABALLU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YHOpaBisBaloTo [[py>KeCTBO NeicTBa OT
UMETO U 3a cMeTKa Ha Ponpa.

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

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

1.3. lama na pecucmpayusn na opysz#cecmeomo

VI ,KII NaBectmbaTc” EAJl mputexaBa pa3pelieHHe 3a M3BBPIIBAHE Ha JACHHOCT KaTo
ynpasisBaiio ApyxkectBo nmo Pemenne Ne 396 — V]I / 24.09.2003 r. nva K®H, Bniucano e B
perucrbpa 3a ynpasisBanure apyxectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BrucBane Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JIMLIEH3 32 U3BBPILBAHE HA JEUHOCT KaTo
ynpasisiBaio ApyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnaaeH HOB
munen3 Ne 45 — V]I /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmimen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAaJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusi peTUCTbP KbM ATEHIMS 0 BIIUCBAHUATA
¢ EMK 131157456.
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HaumenoBanuero na Y] ,,KJI HMuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ penieHre Ha eAHOIWYHUS COOCTBEHHMK Ha KamuTaia ,,Cuia XOoJIuHr
AJl. OpyxectBoto ,,Cwiia Xonauur® AJl e perucTpupaHo Karo akIMOHEPHO APY>KECTBO B
Peructbpa 3a Thproecku Apysxkecta nod napruga Nel457 peructvp Nel Tom 12 ¢ Pemenue Ha
[Mazapmxumkus okpbxkeH cbl oT 1996 r. mo ¢.a.Nel664 ¢ nammenoBanue ,,Pernonanen
[IpuBatuzanuonen ®oun Cuna“ AJl. ,,Pernonanen IlpuBaruzaumnonen ®@ong Cuna®“ Al e
npeumenyBat Ha ,,Cuna Xonguur AJl ¢ Pemenue Ne854 ot 07.04.1998 r. na [lazapmxuikus
OKPBIKEH Ch/I.

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

VYHpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIENICH CPOK.

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

Kbem Momenta Ha wusrotBsaHe Ha IIpocnekra VYmpamasBamoro J[lpyxecTBo ympaBiisiBa
neiiHocTTa Ha ome Tpu jgoroBopau (onma — ,,Cenekt Permonan®, ,,Cenekr OOnuramuu® u
,Cenekr bananc”. MuBectumuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpEeH
JI0 BUCOK PUCK U OCUTYPsIBaHE Ha JIMKBUJIHOCT HA UHBECTULIMUTE HA IIPUTEKATEITUTE HA JISIIOBE.
WuBectunmonnure 1enu Ha ,,Cenekt O0auranuu™ ca HaCOYSHW KbM 3ala3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIOKEHUATA HA UHBECTUTOPUTE MPU MMOEMAHE HA HUCHK PUCK M OCUTYPSIBAHE
Ha MaKCHUMaJHAa JIMKBUJHOCT HAa WHBECTUIMUTE Ha TMPUTEKATETUTE Ha JSUIOBE.
WNuBecturmonnute nenu Ha ,,CenekT bamanc' ca HacoueHN KbM peaau3rpane Ha MaKCUMAaJTHHS
BB3MOXKEH JIOXOJl 32 MHBECTUTOPUTE IMpPU MOEMAaHE Ha YMEPEH PHUCK M OCUTYpsIBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEITUTE HA JISITIOBE.

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

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE HA Y IIpaBisiBaioTo pyxecTBo ca: Jumumvp Mapmunos
banos, Kpacumupa I'eopeuesa Kooscamanosa u Bacun [Jenee Muwies.

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

Kpacumupa Komxamanosa (mo Oamia IlayHuHa) uma BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO W CBETOBHO CTOIIAHCTBO
(2008 — 2012 r.) m marucTbpcka creneH mo “O@UHAHCOB MEHHDKMBHT’, YHHBEPCHUTET 3a
HallMOHATHO M CcBeTOBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
JTUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MPUTEXKAaBaIa cepTUPUKAT 32 TPUIOOUTO MPaBo 3a
W3BBPIIBAHE HA IEHHOCT KATO HHBECTUITMOHEH KOHCYATAHT 10 pemenne Ha KOH Ne 379 — UK/
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09.01.2013 r. Ot ™. aBrycr 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQPECUOHATHHUS CH IBT ChC CTaxoBe B ,,YHuKpeaut Jlmzuar® AJ[ (2007 r.),
»Paidaiizenbank (boirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabotuna karo ¢uHancoB ananuzatop B Y]l ,,Cenekt Acer
MennxmbaT” EAl. OT M. deBpyapu 2013 r. e mopTdonmno MEHUKBP U UHBECTHIIMOHEH
koHcyntadnT B Y]J[ “Cenekt Acer MenumkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTENCH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE IO
WHBeCcTHIMH Ha (oHmamnus ,,Atanac bypos®, a mpe3 2018 r. ¢ u akaieMUueH KOOpAMHATOP Ha
uHumaTtuBara. [Ipe3 nepuona Hoemspu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMMYECKH CIEIMATHOCTU B MHUIIMaTuBara ,,CTyaeHTcku npaktuku kbM YHCC, Codusi.
ITpe3 2017 r. n 2019 r. T4 ce npUCheIUHABA KbM JIEKTOPCKUS €KHUIT B OKTOMBPHUICKUTE N3JaHUS
Ha romuinHata MexayHapoaHa koHdepenius Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia Education Advisory Committee kbM CFA Institute 3a
nenuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipes m. cemremBpu 2021 1. ¢ m30paHa 3a
HacTosATen Ha Gonaanus ,,Atanac bypos*.

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

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropure U V3MbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTso ,,Cenekt Acer MennxmbHT EA/L

Bacun MurieB uma BucIIe I0pUIAYECKO 00pa3oBaHUE ChC CHEUAIHOCT ,,[IpaBo®. 3aBbpimi
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Knument OXpuacku®.
[TpodecronanHuAT My OmuT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYyXecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JUTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roauna, mpez 2010 rogunHa 3aema
JUTbXHOCTTa MeHuKbp ,,[lpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxectso ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBaHe
B CHINOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun MuieB e Bnvican
karo aaBokaT B Coduiicka aaBokaTcka kojierus, a ot 2019 roguna e chaApyKHUK B AJTBOKATCKO
JIPY>KECTBO ,,MuiieB, JloHdeBa u napTHbopu ‘. Bacuin MumieB nma AbJITOrOIUIIIHA PAKTHUKA B
pa3iaudHy 00JaCTH HA MPABOTO - THPTOBCKOTO MPaBO, BEITHOTO MPABO, KAMTUTAIIOBUTE Ma3apH,
(HMHAHCOBUTE YCITyTH.

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

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

Humutsp banos e oun ,,Crennanuct uaBectuiiun’” B [IOA]] ,,IIKb Cuna” AJl (2006-2007 1.),
a npe3 2007 r. craBa ,, MEHUIKBP OT/IEN UHBECTUIMU B CHIIOTO ApyxecTBo. [Ipe3 2007 r. e
HasHayeH kato ,,CTeHMaTicT (HHAHCOB M CTONAHCKM aHamm3” BbB ¢upma Mec KOT
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[IponbpTuc JleBeIONMBHT, a MaJKO IO-KbCHO 3allo4yBa Ja W3MBJIHSIBA JUIBKHOCTTA —
»PBKOBOIUTEN yIpaBiaeHue Ha nmpoektu” (2007-2009). Ot 2009 r. e Cienmasiuct MHBeCTHITMN
B Y/ “IKB Acerc MenumxmbaT” EAJL, a oT 2012 1. 10 I1€eKeMBpHU Mecell Ha ChlllaTa roAuHa
e ,,PrkoBoguten oraen maBectuunu”’ B Y] “ILIKb Acerc MenumxkmbpaT” EAJl. OT Mecen
nexkemMBpu 2012 r. € TVIaBeH CHENHUAIMCT B JOUpeKius , JIHBeCTHIHMOHHO OaHKWUpaHe™,
»LenTpanna Kooneparupna banka*“ AJl. B nepuona okromBpu 2017 r. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTop Ha cbiaTta qupekuusd. Ot m. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTA ((MHAHCOB TUPEKTOP B ,,I puith MHoBeHmpH A/Jl.

Ilpoxypucm

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

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

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

Hngch/lI/;I/lOHeH KOHCYImAaHm

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

Teonop MunkoB TogopoB npuTexasa TUIIoMa 3a BUCIIE 00pa3oBaHue - 0aKalaBbpCKa CTENeH
1o ,,®dunancu® ot 2010 r. 1o 2014 r., marucrbpcka creneH no ,,OuHaHCcOB MEeHUKMBHT OT
2014 r. mo 2015 r. m mokTopckara creneH mo ukoHomuka ot 27.06.2019 r., npumodbutu B
Cronancka Akagemus ,,JJumutrsp AnocronoB LleHos”. IIpodecroHanHUAT My BT 3amoyBa
KaTo XOHOPYBaH acHUCTEeHT B karenpa ,DOunancu” B CA , JJumutrsp Anocron llenos* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. go 06.2024 r. 3aema qIbxHOCTTAa Ekcmept
,Yrpasienue Ha pucka“ B Y/ ,,Cenekt Acer MennmxmbHT EAJL. [Ipe3 mecenr mapt 2023 1.
YCIHENIHO MeYeu KOHKYPC 32 aCUCTEHT B KaTe/pa ,, IkoHoMHuecka Teopust 1 MexlyHapOoJH!
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun nu Meromumii“. IIpe3 mecen ronu 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JIEHHOCT KAaTO HWHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceptudukar 3a mpumoOUTO TpaBO 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHAHCOBM HHCTpyMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 UHBECTHIIMOHEH KOHCYJITaHT B Y]
,,CelekT Acer MenmmkmMbHT EAJI.

1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECEH KalUTal Ha YTIpaBiasaBaoTo [[pyxKecTBo KbM JaTaTa Ha TO3U JOKYMEHT
e B pa3mep Ha 844 500 nesa.
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2. THBECTULIMOHHMU HEJIH, CTPATEI'MHU U ITIOJIMTUKHU

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

,»Cenekt J{uBuneHt* e moroBopeH GoH] 0 CMUCHIIA Ha 4iI. 5, ai. 2 or 3JAKUC/IIKU, yupeneH
Y BIHMCAH B PETUCTHhpPA HA YNPABIABAIIUTE JPY>KECTBA U YIPABISIBAHUTE OT TAX TOTOBOPHHU
dongose, BojgeH or KO®H c Pemenme Ne 1014-JI® ot 17.10.2012 r. YmnpapisBamoTo
HpyxectBo ympasisiBa @onpa nox mnocrosHHus Haazop Ha KOH. ®onast mma EUK
176413892.

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

[lonmyuyaBane Ha mombaHUTENHA HHPOpMarms 3a ,,Cenext JuBunent, IlpaBunara na ®onpa,
HNEpUOJMYHUTE OTUETH, KaKTO M Oe3IUIaTHO INpenocTaBiHe Ha Hactosmusa [Ipocnekt u
OcHOBHUSI MH(POPMALIMOHEH IOKYMEHT, INpH IOMCKBaHE OT CTpaHa Ha WHBECTHTOPUTE,
3alMCBalli JsUI0BE, MOXKE J1a CE OCBILECTBU:
* B oducure Ha “LlenTpanna Kooneparusna banka” AJl, ocurypenu ot Y/ “Cenekr Acer
MenuxmbHT’ EAJL 1 mocouenu B [Ipunoxxenne Nel kbM Hacrosiuus [Ipocnekt

* B ueHTpanHus opuc Ha “Cenekt Acer MennpxkmbHT” EAJ] Ha agpec:

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

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

pabotno Bpeme: oT 09.00 4. 10 17.00 .

JUILE 3a KOHTakTH: MupocnaBa MaHosioBa
* Ha WMHTtepHer cTpanua: Www.Selectam.bg

[Tonutukara 3a Bp3HarpaxaeHuara Ha Y/ ,,Cenekt Acer MenunmxmbpHTC EAJl, kakTo n
[TomuTtrkaTa 3a pasriexaaHe Ha XKajuOW, MOJAJeHU OT WHBECTHUTOPUTE Ca JIOCTBITHU Ha
UHTEpHEeT cTpaHunara Ha Y[ www.selectam.bg.

Y ,Cenext Acer MenumxmbHT EAJl nexmapupa, ye komnue ot [lonmutukara 3a
BB3HATPAKIACHUITA IIe OBJI€ MPEIOCTABeHO HA XapTHEH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue Ha yciosusama HA OAHDUYHAMA CUCHIEMA, RPUTIOHCUMA 34
002080pHUA (POHO, KOUMO ca om 3HAUEHUEe 3a4 Npumedcameume Ha O0A108e.
Ilocousane na yopvickume npu U3MOYHUKA HA 00X00a U ROJIOHCUMETHUME
Kanumanoeu pasiuku, U3NAAWAHU 0N 002060PHUS (DOHO Ha npumercameume
Ha 0s106e

Ta3u wact mpenoctaBs WHGoOpMaIUs KaKTO 3a JaHBYHOTO oOjaraHe Ha mevyanbara Ha
HoroBopaus @oH, Taka ¥ 3a 00J1araHETO HA TOXOAUTE Ha HHBECTUTOPUTE B JissToBE Ha DOH .
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[To-moiy e mpencTaBeH OOMMAT JaHbUEH pexuM Ha ,,CenekT JJuBUaeHT 1 Ha IPUTEIKATEITUTE
Ha JIsJI0BE OTHOCHO JJOXOJUTE UM OT C/IEJIKH C AsioBeTe Ha POHAA ChITIACHO JeMCTBAIIOTO KbM
narata Ha To3u lIpocmekT AaHbUHO 3aKOHOJATEICTBO. B  Hail-moOBp wuHTEpec Ha
IPUTEKATEIINTE Ha ASJIOBE U HA BCUUKM MHBECTUTOPU € Jla C€ KOHCYJITUPAT 110 TE3U U JPYIrH
JaHBPYHM BBIPOCH C JaHBYHU EKCHEPTH, BKIIOYUTEITHO OTHOCHO JaHbYHHS e(eKT B
3aBUCUMOCT OT KOHKpETHaTa CUTyalusl.

Kopnopamusno oanvuno obnaeane na ,, Cenexm Jusuoenm *

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

Obnazane 0oxooume Ha npumedxcamenume Ha 0s106e om Ponoa

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

Kanumanoea nevanba

Hoxoaute ot cnenku ¢ asuioBe Ha DoHma (peanu3upaHaTa KanuTajaoBa rnedanda) B CIydauTe
Ha 00paTHO M3KyITyBaHe Ha AsuoBeTe oT DoH/A He ce ofarar, KoraTo ImoryJaTesid Ha J0X0/a
ca MECTHHU (pU3MUECKH JTMLA WK (GU3NYECKHU JIUIA, YCTAHOBEHHU 3a JaHBYHU LIEIH B AbpiKaBa
yleHKa Ha EBpOIEHCKUS CBIO3 WM B JIpyra JIbpKaBa — WICHKAa Ha EBpPOINEHCKOTO
MKOHOMHYECKO MPOCTPAHCTBO.

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

CrnenBa 1a ce UMa IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, TUIaTa, KOMTO MOJUIekAaT Ha
obnarane no pena Ha 3KIIO, me cneaBa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTAT C
OTpHIIaTeNIHATa pa3jiMKa MEeXIy NMpoJakHaTa M MpuoOMBHATa lieHa Ha jsoere. Korato
JSUTOBETE ca MPHUIOOUTH Ha Pa3IMyHU [IEHU U B TIOCJIEJICTBHE CE MPOaBa YacT OT TsIX, KaTo He
MoXe J1a ObJIe I0Ka3aHO KOM OT TSAX IpOoJiaBaT, lIeHaTa Ha Ipu001BaHe Ha JsJIOBETE € CPEeTHO
npeTerJieHaTa IieHa, orpe/ieieHa Bb3 OCHOBA Ha IIeHATa Ha MPUI00MBaHe HA TbPKAHUTE JISIIOBE
KbM MOMEHTa Ha mpoaaxoara. Te3u 10xoau He ce obiarat ¢ JaHbK MPU U3TOYHHKA.

Hzxnrouernue 3a HAKOU Kameecopuu iuya

Joxoaure ot caenku c gsuioBe Ha PoHja (peann3upaHara KanmurTanaoBa reyanbda), KakTo U
1300110 ¢ (MHAHCOBH AKTUBHU, IMOJYYEHU OT (PU3MUECKU JIUIAa OT TPETH AbPrKaBH, U3BBH
TOpernocoYeHuTe, ce obyaraT ¢ OKOHYaTeJIeH JaHbK B pa3Mep Ha 10% BBpXy obOmaraemus
noxoJl. Bb3aMokHO e ObaemuTe pe3ysiTaTd Ja Mojajiexar Ha JaHbYHO oOJsiaraHe, 3aBUCEIIO0 OT
JUYHOTO TOJIOKEHHE Ha BCEKM HHBECTUTOP U Ja € MOAJEKAIIO Ha MpOMsHAa B ObAeHH
NEPUOH.
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OOnaraeMusT TOXOJ € cymara OT peaM3upaHHTe Ipe3 roAWHATA MeqanOH, ONMpeaecHU 3a
BCSIKa KOHKPETHA CJ/IeIKa, HAMaJeHa ChC CyMaTa OT pealM3MpaHHTe Mpe3 ToAWHaTa 3aryowu,
OIIpE/ICTICHH 3a BCSIKa KOHKpETHA cjelnka. Peann3upanara neyan6a/3ary0a 3a Besika CleliKa ce
orpenens, Karo MpoJakKHaTa IIeHa ce HamallsiBa C IieHaTa Ha NPUJOOMBAHE Ha JSUIOBETE.
Koraro JSAJIOBETE Ca HpI/II[06I/ITI/I Ha pa3JIM4HU OCHU U BIIOCIICACTBHUEC CC IIpoJgaBa 4acCT OT TiX,
KaTo HE MOJXKe J1a ObJIe I0KAa3aHO KOU OT TSIX Ce NPO/IaBaT, IICHaTa Ha PUA00MBaHE Ha JSUTOBETE
€ CpeIHO MpeTeriieHara IICHa, ONpejelieHa Bb3 OCHOBA Ha I[CHAaTa Ha NpPUAOOMBaHE Ha
ITbpYKaHUTE JSUIOBE KbM MOMEHTA Ha Mpojaxoara.

2.5.Cuemosoonu oamu u oamu Ha paznpeoeiieHue Ha 00xX00a

VYnpaBisaBamoTo ApykecTBo Ha ,,CenekT JuBuaenT u3rorss u npeacrass Ha Komucusra u Ha
00LIECTBEHOCTTA I'OIUILIEH OTYET B CpoK 90 THU OT 3aBbpIIBAHETO HA (PMHAHCOBATA FOJIMHA U
HIeCTMECEUYEeH OTYeT, 00XBallall IIbPBUTE LIECT Mecela Ha (UHaHCcOoBaTa roAuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChABPKaHUE onpezaeneHo B Hapenba Ne 44,

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

lNogumausaT ¢unancoB oryer Ha PonHma 3a 2023 1. e 3aBepeH OT OJUTOPCKO MPEAIPHATHE
I panT Topuron” OO/] .

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

»I pantT Toputon” OO/] e cbc cemanmuie M aapec 3a KopecmoHjeHuus: bwiarapus, obiact
Codwus, obmr. Cronmuna, rp. Codus 1421, 6yn. Uepnu Bpux Ne 26, Tem: 02 / 980 55 00, daxc:
02 / 980 48 24, Enextponna mora (e-mail): office@bg.gt.com, Murepuer crpanumna:
https://www.grantthornton.bg. ,,I'pant Toputon” OO/l e c¢ mumen3z Ne 0321/1999 r., upes
peructpupanusi oqutop Mapuii AocTonos.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XAPAKMEPUCMUKU HA OA108eme

NmymectBoto Ha JloroBopHus ®oHa € pasaeneHo Ha AsanoBe. HoMuHanHata CTOMHOCT Ha
nsmoete Ha ,,Cenekt JuBuaent e 1.00 (emun) nes. [samoere Ha JloroBopuust @oHn ce
npuI0OUBaT MO EMUCHOHHA CTOWHOCT. bposT Ha nanosere Ha JloroBopHust DoHJ ce MPOMEHs
B pe3yJTaT Ha TAXHarTa mpojax0a win oOpatHO m3KymyBaHe. JloroBopHustT MoHI MOXe aa
u3/laBa U YaCTUYHM JsJIoOBe Ha 0azara Ha HETHATa CTOMHOCT HA aKTUBUTE CH, aKO CpEIly
BHECEHATa OT MHBECTUTOPA CyMa HE MOXE J1a C€ U3JAJE IO YUCIIO JSIIOBE.

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

IIpaso na obpamno uskynysane. ToBa € CIELHANHO MPABO, XAPAKTEPHO 3a JSIOBETE Ha
JoroBopHuTe GoHa0Be. Beeku npuTekaTen Ha asioBe oT ,,CenekT AuBUASHT 110 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JTHU U BpeMe, MMa MpaBo Ja UCKa JAJI0BEeTe My J1a ObAaT U3KyNEeHU
obpatHo ot JloroBopuus ®onxa npu ycnoBusTa, npenuiaeHu B IlpaBmiata Ha PoHma u
[Tpocniekta, OCBeH Korato oOpaTHOTO M3KYyIyBaHE € CIPSHO B NPEIBUICHHUTE B 3aKOHA, B
[IpaBunara Ha @onzga u B To3u [IpocnekT ciydaun. MickaneTo 3a 00paTHO U3KYITyBaHE MOXe Ja
Ce OTHACH 3 YacT WIH 3a BCHYKH IIPUTEKABAaHU OT MHBECTUTOPA LIEIN WM YaCTUYHHU JSUIOBE.
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Bceku nHBecTUTOp MMa MpaBo Ja NMoucka 0OpaTHO M3KYIyBaHE HA JISIOBETE CH MO BpeMe Ha
mpoleaypara Mo 3amMsiHa Ha yIpaBIsiBallo JPY>KECTBO, 0e3 JAa AbJDKU MO-BUCOKU TaKCHU U 6e3
JPYTH JOIMMBIHUTEIHU Pa3X0/IU C U3KIIOUCHHE Ha Pa3XOAUTE 32 00paTHO U3KYITyBaHE.

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

VYnpasnsBamoro JlpyxkectBo omnoBectsBa uH@opmanus 3a JoroBopuus QPoOHI CHIIIACHO
M3HUCKBaHUATA HAa 3aKOHA, BKJIIOYUTEIIHO NOCIEAHMS NMyONMKyBaH TOAMILEH U IOCICIHUIT
U3TOTBEH MeXAuHeH (uHaHcoB oTyeT Ha DoHAa W mpeaocTaBs YBEIOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmarms no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHnt u Ha CbBeta oT 16 anpuit 2014 roauHa, KOSTO MPSAKO C€ OTHACS 10
@®oHpa, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJICKAIIN HAa BIIMCBaHE BHB BOJICHUS
ot Komucusita peructsp cbriiacHo Hapenoara no wi. 30, an. 2 3K®DH, kakTo u 3a HACTHIUIU
IPOMEHH B T€3W OOCTOSATENCTBA. YNpaBisABamoTo [lpykecTBO mpemocTaBs Oe3IIaTHO, IpU
MOWCKBAaHE OT MHBECTHUTOPUTE 3AMUCBAIIU JIAJIOBE, TOPENOCOYCHUTE OTYETU U MH(POpMAIUI
BbB BCHUKM MECTa 3a IMOJaBaHe Ha MOPBYKM Ha YIpaBisIBaIIOTO Jlpy»ecTBo, KbJIETO ce
U3BBPIIBA MPoJaxk0aTa/o0paTHOTO M3KYIMyBaHE Ha JSJIOBETE, KAKTO M T'M OMOBECTSBA 4pe3
NuTtepHeT cTpanunara Ha Y npasisaBauloTo pyKecTBo.

Ilpaso na nuxsuoayuonen osn. Ilpexpatrsiane na @onga. Becekn mHBECTUTOP MMa MPABO HA
YacT oT uMylecTBoTo Ha MoHAa Mpu HEeroBaTa JUKBUIAIMUS, ChOTBETHA HA TPUTEKABAHUTE OT
HETo /ss10Be. ToBa MpaBo € YCIOBHO - TO BB3HUKBA M MOXKeE J1a ObJIe yIIPaskHEHO caMo B CITydaii,
ye (¥ JOKOJKOTO) MpH JUKBUAaIMATa Ha DoHa, cle/ YIOBIETBOPSIBAHETO HA TIPETEHIIUUTE Ha
BCUYKH KPEIUTOPH, € OCTAHaJI0 HMMYIIECTBO 3a pa3lpelelissiHe MEXAYy NPHUTEeKATeIuTe Ha
JIUI0BE U /10 pa3Mepa Ha TOBAa UMYILECTBO.

Horosopuust ®oHA ce TmpekpaTsBa IO peuieHue Ha YnpasisBauoro J[pyxectso,
BKJIIOYMTEIHO B cliyyass Ha OoOpaTHO M3KYIlyBaHEe Ha BCHYKHU JsJIOBE, IPU OTHEMaHE Ha
paspelieHrneTo Ha YnpasisiBaioTo [[pykecTBo 3a opraHuzupaHe u yrpasieHue Ha PoHja ot
Komucusita, ¢ U3KiIt0OYeHHE Ha OTHEMaHE Ha pa3pelieHneTo Ha ocHoBaHMe wi. 19, an. 2, T. 3
3AKUCIIIKU. [JoroBopuusar PoHI ce TpekpaTsBa W NpU OTHEMAHE Ha JIMIICH3a Ha
VYpasnasamoto [pyxecTBo, Ipy OTHEMAHE HA pa3peIIeHUETO 3a yIIpaBJIeHue Ha JloroBopHus
@®onp o wi. 19, an. 2, T. 3 3AKUCAIIKHY, kakTo ¥ Tpu NpeKpaTsBaHe WIA OTKpUBaHE Ha
IIPOU3BOJICTBO IO HECBHCTOATEIHOCT Ha YIpaBisABaIOTO [lpyKecTBO, akO HE C€ OCBIIECTBU
3aMsHa Ha YmpaBigBamoTo [pykecTBo, KakTo U B JpyrH NPEABHACHU B 3aKOHA CIydawu.
ITpexparsaBanero Ha JloroBopHus doHa ce m3BbpmBa ¢ paspemieHue Ha Komucusra, 1o
3asBJIEHUE OT YTpaBisaBaiioTo JlpyXecTBo, KbM KOETO Ce MpHJIarar IJIaH 3a JUKBUJAIMS, UMe
U JJaHHYU Ha U30paHuTe eIUH UJIH MTOBeYe JTUKBUIAATOPHU, U JPYTU U3UCKYEMH TOKYMEHTH.

Ilpaso ma nooasane ma scanba. Bceku MHBECTHTOpP MMa IMpaBo Ja IMojaBa >kanOu 6e3 na
3amtama Takca. Mudopmamus orHocHo Ilomutukara va Y] ,,Cenexkt Acer MeHUIHKMBHT
EAJI 3a pasriexxgaHe Ha >kanOu, MOAaJeHd OT MHBECTUTOPUTE B yMpaBisiBaHUTE OT Y ]|
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KIUeHTUTEe, unuto mnoptdeinn Y] ,,Cenekt Acer
MenumxmbHT EAJl ynpaBnsiBa 0e3 crieliMadHi HapeXAaHWs OT KJIMEHTa U Ha KIUCHTHTE,
KOWTO Ca TMOJIydaTeJId Ha MHBECTUIIMOHHU KOHCYJITAIlMH OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HaJIMYHA Ha €JIeKTPOHHATA CTpaHUIla Ha YTIPaBIABAIIOTO JAPYkKecTBO: www.selectam.bg.
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2.8. @onoosa bopca, na Koamo ca Komupanu u mypzysanu oanoseme na Ponoa
Hsanosere Ha ,,Cenext [uBUAEHT HE ce ThpryBaT Ha peryJupaH nasap.
2.9. Ycnosus u peo 3a emumupane u npooaxcoa na oanogeme

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

Mecrara 3a nojgaBaHe Ha IOPBYKHU, KOUTO OCHUrypsiBa YIIpasisBamoro /[lpyxecTBo 3a
OCBIIECTBSIBAHE Ha ITPoak0aTa M 00PaTHOTO M3KYITyBaHE Ha JisioBeTe Ha ,,CenekT JuBumeHt
U 32 KOHTaKTH C HHBECTUTOpHUTE ca opucure Ha ,,l{enrpanna Koonepatusua banka*“ AJl (Buk
[Mpunoxenne Nel).

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

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

0) mpenaBaHe Ha WHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHH C MpojakOara U 0OpaTHOTO
u3KynyBaHe Ha JsuioBe Ha Donma (MOTBBPKICHUSA 3a HU3BBPIICHUTE CHCIKH OT
VYupasssiBaioro J{pykecTBo, AeKIapalidu 1mo oopaserl u ap.);

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

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

Tokynka na 0snoeeme oupexmno om Ponoa

[To mpaBuiIO MHBECTHUTOPUTE MOTaT BCEKM PAaOOTEH AEH Ja 3aKkynsT JssoBe Ha ,,CenexT
JuBunent nupexktHo ot donxaa, ype3 HEroBoTo YmpasisaBaulo J[pykecTBO Bb3 OCHOBA Ha
nucMeH AoroBop. MiHBecTuTOpHTE CcieBa Aa moaar J0roBop-nophuka 3a MOKYIKa Ha JAsTOBE
10 YrpaBisiBaoTo J[pyxecTBo, 3ae1HO ¢ HEOOXOAUMUTE MPUIIOKEHHUS KbM Hesl B opucute Ha
»lentpamaa Kooneparusna banka* AJl, ocurypenu ot YmpasnsBamo JpyxecTtBo ,,Cenekt
Acer MeanmxmbHT EAJ] 1 nocouenu B Ilpunoxkenue Nel xeMm I[Ipocnekra, B paMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-nophukaTa 3a MOKYIKa Ha JsJIOBE € HapuyaH Mo-A0y
,[TOpPBUKa®.

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

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

[Ipn nopaBaHe Ha NOPBUKUTE 3a IOKYNKAa Ha JAsUIOBE HMHBECTUTOPUTE CIIE[BA Ja C€
JETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JInyHa KapTa). [Ipu noraBaHe Ha opbuka OT UMETO
Ha IOPUAMYECKO JIULE WK B APYTU CIy4yau Ha IPEJCTaBUTEICTBO, IPEACTABUTENAT CIIEBA Ja
yIOCTOBEpU CBOATA IPEACTABUTENIHA BJIACT C JOKYMEHTH CBIJIaCHO 3aKOHa (Hamp. ¢
YJOCTOBEPEHUE 3a aKTyaJlHO CbCTOSHUE OT TBHProBcKus perucTsp Ha AreHuusTa 3a
BIIMCBaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3Ja/JIeHO Hail-MHoro 3 Meceua mnpeau
IPEJICTaBIHETO MYy, WJIM IO JaHHU OT MHTEPHET CTpaHuLaTa Ha THProBCKUsS PETUCTBD Ha
AreHuusATa 3a BOMCBAHUATA 3a€/IHO C IOKYMEHT 3a CAMOJIMYHOCT Ha MPECTaBIsABAIINA). AKO
Opyd TIOAaBaHE Ha TOpPHYKATa HWHBECTUTOPHT (PHU3UYECKO WIH IOPUIMYECKO JIHIE Ce
Ope/CTaBIsiBa OT IBJIHOMOIIHMK, MOCIEIHUAT CleaBa Ja NPWIOKH KbM IOpbUKaTa
HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO (B OpUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IPEIHUC).
[TbiHOMOIIIHOTO TPsIOBaA J1a ChIbpPKa OBJIACTABAaHE 32 MPUI00MBaHE (M3BBPILBAHE HA CHIEJIKH)
¢ (unaHCOBM MHCTpyMeHTH. V3MCKBaHETO 3a MBJIHOMOIIHO HE Ce Ipujara B Clydail Ha
[oJjaBaHe Ha IOpbYKAaTa 4Ype3 HMHBECTHIMOHEH MOCpeAHMK. JlombiHuTenHa MHPOpManus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAlUs U MPEACTaBUTEICTBO NpHU IOJABaHE Ha NOPbHUKa,
BKJIIOUMTEIIHO IPU NO-CHeUU(PUIHN CUTYALUH (ITPEICTABIsIBAaHE HA HEII'BJIHOJIETEH U JIP.) MOXKE
Jla ce MOJTy4r B MECTaTa 3a [0JlaBaHe Ha MOPBhUYKU Ha YIpaBisiBailoTo JpykecTBo, B KOUTO ce
IIpYeMaT NOPBUKHUTE, KAKTO U OT MIHTepHeT cTpaHuiiaTa Ha YIpaBisBalioTO IPYKECTBO.

3a nmopwuku nogaaeHu npeau 16:00 4., MHBECTUTOPHT MOXKeE JIa OTTETTH (OTMEHH ) TIO/IaficHaTa
MophYKa 3a TOKYITKa Ha JsutoBe oT DoHIa Hail-kbeHO 10 16:00 9. B 1eHs Ha mogaBaHeTo . 3a
nopbuku noaaneHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IojajeHaTa
MOpbhYKA 32 MOKYMKa Ha Js10Be 0T PoHAa Hali-KbCHO 110 16:00 4. B AeHs, ciaeaBan] nogaBaHeTo
H.

Emucuonna cmounocm (nokynua yena)

Janosere Ha ,,Cenext uBuaeHT ce 3aKymyBaT OT HHBECTUTOPUTE IO EMUCHOHHA CTOMHOCT,
paBHa Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHust ®oHA Ha €QUH 1471, YBEIUYEHA C
pa3xoauTe M0 eMUTUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JISI.
[Ipn nnBecTHpana cyma ot egHo Jymue B pazmep Hag 100 000 eBa, eMuCHOHHATA CTOMHOCT €
paBHa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH [sUI, yBEIMYEHA C DPa3XOAMUTE IO
emutupanero B pasmep Ha 0.5% or HerHaTa CTOHHOCT Ha AaKTHUBUTE HA €AWH JIS.
“HNuBectrpana cyma” MO CMHUCHJA Ha MPEAXOAHOTO M3PEUEHUE € olIaTa cyma, BHECEHA OT
€IMH MHBECTUTOpP MO BCUYKH MOJAJEHU OT HETO NMOPBUYKHU 32 MOKYIKa Ha Ja10Be Ha DoHpa,
KaTo MO-HUCKUSAT pa3Mep Ha pa3XoJIUTe ce Mpuiiara, CiuTaHo OT U BKIIFOUUTENTHO 3a MOPbYKaTa,
¢ kosTo ce mpemuHasa nparsT oT 100 000 neBa. B mHBecTHMpaHaTa cyMa HE c€ BKIIOYBAT
BHECEHU OT MHBECTUTOPA CYMH 3a MOKYIKa Ha JSJI0BE, KOUTO Clie/] TOBa ca U3KYNEeHU 00paTHO
ot ®oHna.
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Cwenacno pewenue na C/ na V[ ,, Cenekm Acem Menuoxcmvum“ EAJl om 29.11.2023 2., 3a
nepuooa 01.01.2024-31.12.2024 2. me ce Hauwucisaea maxca 3a 3anucéaue (pasxooume 3d
emumupane Ha oanose om Ponoa ca Hynesu,).

W3uncnsBaHeTo Ha €eMHCHOHHATa CTOMHOCT Ce M3BBPIIBA BCEKH paboTeH neH. JlsmoBere ce
3aKylyBaT MO0 E€MHCHOHHA CTOWHOCT 3a paOOTHHs JICH, CJeIBall JCHs Ha INpHEMaHe Ha
nopbYKaTa.

[Topbukata 3a MOKyIKa C€ U3ITBJIHSABA 10 EMUCHOHHA CTOMHOCT, OIIpE/IeIIeHa 3a JICHS, CIIC/BAIIl
JlaTaTa Ha mojaBaHe Ha nopbukara. [lopbuku, nogaaenu ciex 16.00 yaca, ce U3MBJIHIBAT 11O
€MHCHOHHA CTOMHOCT 32 BTOpHs paOOTEH JIeH, CIIeIBAIIl ICHS, B KOMTO € HalpaBEeHO MUCMEHOTO
uckane. [loppukaTa ce U3IIBJIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3/ieieHa
Ha OIpeJielicHaTa eMUCUOHHA CTOMHOCT Ha €JIMH JIsUI, KaTO OPOSIT Ha 3aKYIEHUTE 1SN JISJIOBE
Ce 3aKpBITIBA KbM MO-MAJKOTO IISLI0 YHCIIO, & CPEIly OCTaThKa OT BHECEHATa CyMa Ce M3/1aBa
YaCTHYEH [T, OTMCAH JIO YeTBBPTHUS 3HAK CJIC] JJeCeTUYHATA 3a1eTas, 1o pelia, IpeABUICH B
npaswiata Ha LleHTpamaus genosurap.

@DoHABT HAMA MPABO JIa EMUTHUPA JISJI0BE, YHSITO EMUCHOHHA CTOMHOCT HE € M3IISUI0 3aIllaTeHa.

EBeHTyanHu NOMBIHUTEIHU Pa3XOAM/TaKCH BbB BpBb3Ka C MOKYIKa Ha JSJIOBE CE IbJDKAT 3a
CJIEIHUTE yCIIyTU, OKa3BaHU OT YTIPaBJISABAIIOTO APY’KECTBO, aKO MHBECTUTOPBHT JKEJae Ja ce
BB3I0JI3BA OT TAX:

a) 3a U3/laBaHe Ha JIeNO3UTapHa pa3NucKa U Ha TyOJauKaT Ha Jerno3uTapHa pa3lnucka —
TaKCH B pa3Mep Ha TakCUTe, peaBuIeHu B Tapudara Ha ,,l{enTpanen nenoszurap” AJl;

0) 3a MOIIEHCKH Pa3XO/1 3a U3IMpallaHe Ha JACTO3UTAPHU PA3NHUCKU — TAKCHU B pa3Mep
Ha TaKCUTe, ChOMpPAHU OT CHOTBETHATA MOIIEHCKA WM KypHepcKa chyk0a, 4pe3 KOosATo ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.
Bceuuku 6aHKOBM TakCH M KOMHMCHOHH, CBBP3aHU C NPEBEX/JIaHE HA CyMUTE 3a MOKYINKa Ha
nsnose Ha DoHJa, ca 32 CMETKAa Ha UHBECTUTOPUTE.

Hs3nvanenue na nopvuKa 3a nOKynka u npu006u6aHe Ha 0sn068eme

[TopbukaTa ce U3IIBJIHABA HA IbPBUS paOOTEH JIEH, Cle/Balll JIeHs Ha HEIHOTO MojaBaHe, HO
HE MO-KbCHO OT / AHM OT JlaTaTa Ha [0JIaBaHe Ha MOpbUKaTa, Ype3 3aBepsiBaHE Ha CMETKaTa 3a
LIEHHU KHIKa Ha uHBecTuTOpa B “LlenTpanen nemosutap” AJl ¢ Opos 3aKyneHHU MAsUIOBE.
VYrpasnsaBamoro Jpy’kecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXKHO Hail-Obp30
IIPUTEXKATEIIS Ha IAJI0BE 3a U3MBIHEHUETO Ha OpbhuKkaTa. [[oTBbpKI€HHETO HE MOXKE /1a € TI0-
KbCHO OT II'bPBUS pabOTEH JEH clie] U3M'BJIHEHUETO UM aKko YTPaBJsSBaLIOTO JPY>KECTBO €
HOJYYHJIO TOTBBPKACHUETO OT TPETO JIMIE, HE MO-KbCHO OT IbpBUS pabOTEH JeH ciel
MOJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpKAEHNUETO 3a M3MBIHEHHWE HA MOpPhUYKaTa MOXKE Ja ObJe MOIYy4EeHO JIMYHO WK Ype3
I'BJIHOMOIIHUK ¢ HOTAPUAIHO 3aBEPEHO U3PUYHO ITBIHOMOIIHO Ha MSCTOTO, KBJAETO € MpueTa
HopbUKaTa.

VYpaBiasgBamoTo ApyKECTBO MOXKE Ja M3Ipalla Ha JIMLETO, Jajl0 MOPbUYKaTa, IOTBbPXKICHHUE
3a U3MBJIHEHUETO 1 Ha IPYT TPAa€H HOCUTEIN, Pa3IMUeH OT XapTUEHUS, aKO MTPEIOCTABSIHETO HA
uHpopMalMsg Ha JApPYyr TpaeH HOCHUTENI € MOAXOMASAIIO0 C OrJie] CBIIECTBYBALIUTE WU
MPEJICTOSIINTE OTHOIIEHUS C KJIMEHTa M KIMEHTHT M3PUYHO € MIPEAnoues TO3M HayuH Ha
IpelocTaBsiHe Ha HH(pOpMAIIHs IPe]] TPeI0CTaBsIHETO i Ha XxapTueH Hocuted. [IpegocraBsHero
Ha MHQpOpMAIMs 4pe3 eNeKTPOHHU CPEJCTBA 3a KOMYyHHKALUs C€ CUMTA 3a LEIeChOoOpa3Ho C
OIJIe]] yCIOBMATA, NIPU KOUTO NPOTHYAT WIM 1€ NPOTHYAT AEJIOBUTE OTHOILEHHS MEXITY
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npurexkarens Ha JasuioBe 1 DoHa, KOraro uMa JO0Ka3aTesCTBA, Y€ KIMEHTHT UMa PEIOBEH
JocTbll 10 uHTepHET. IIpenocTtaBsHeTo Ha ajpec Ha EJIEKTPOHHA IOIa OT CTpaHa Ha
MPUTEKATENISI Ha [SJIOBE 3a LEJIWTE HaA JICJIOBUTE My OTHOLIEHUA C KOJEKTMBHATa
VHBECTULIMOHHA CXEMa C€ CYMTA 3a JOKAa3aTeJCTBO, Y€ KIMEHTHT MMa PENOBEH IOCTBII 10
VHTEPHET.

B cnyuait Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSJI0BE MOPBYKATA 32 MOKYITKa
Ha JSUTOBE, MO/IaJIeHa ClIeJl MOMEHTA Ha CIIUPaHe Ha OOPAaTHOTO M3KYIyBaHE, HE MOJICKH Ha
U3MBIHCHUE, Thi KaTo, CBHIIACHO 3aKOHA, MPU COHpaHe Ha OOpaTHOTO H3KYIyBaHE Ce
NPEyCTAaHOBSIBA 32 CHINUS CPOK M M3AaBaHETO (IpomaxkOara) Ha jasuoBe (Bk. “BpeMeHHO
CIIUpaHe Ha 00paTHOTO M3KYIyBaHe™). YIPaBJISABAIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHUTE HA
WHBECTUTOPHTE, IOIaJTH TIOPHYKH 32 MOKYITKA Ha JISJIOBE, 10 OAaHKOBAaTa UM CMETKa JI0 Kpas Ha
paboTHHUS JIeH, CIIeBAII ICHS, B KOMTO € B3€TO pelIeHNe 3a CIIUPaHe Ha eMUTUPAHE Ha JISIIOBE.
B To3u ciyvaii mokyrnkara Ha JSUTOBE C€ M3BBPIINBA Ype3 IOJaBaHE HA HOBA MOPBUKA CIEI
BBH300HOBSIBAaHE HA 0OPATHOTO M3KYITyBaHE Ha JISUIOBE.

2.10. Ycnoeusa u peo 3a oopamno uskynysane na 0anoeeme u 06cmoamencmea, npu
Koumo moiice 0a 6v0e CnpAHO 00pAmHOmMO U3Kynyeamne

1o npaBuio uuBectuTopute B ,,Cenekt JuBuaeHt", upe3 HeroBoto YnpasisBauio pyxKecTBo
Y Bb3 OCHOBA Ha IMCMEH JI0rOBOP MOrar jAa rnpojaaar oopatHo Ha DoHaa cBouTeE JIs10BE MIpe3
Bceku paboteH neH. HeoOxoaumo ycrnoBue 3a 0OpaTHO M3KYINyBaHE Ha JIAJIOBETE € Te Jia ca
PErUCTpUpaHU MO KIMEHTCKA MOJCMETKAa Ha MHBECTUTOpPA MpH YTpaBisiBanioro pyxecTBo
(ako AssI0BETE ca PErMCTPUpAHU MO KIMEHTCKA MOJICMETKa NPHU WHBECTUIIMOHEH MOCPEIHUK,
HEOOXOAMMO € HaW-Hampea MHBECTUTOPHT Jla Hapedu MPEXBBPJSHE HA SJIOBETE MO CBOS
NoJIcMeTKa Ipu Y pasisiBaioTo JpyxecTBo).

[TpurexxaTenure Ha I10BE cleABa Ja MoJAajaT J0roBOp-MOpbhUYKa 3a OOPATHO M3KYIyBaHE Ha
JSUIOBE, 3aeHO C HEOOXOAMMHUTE NPWIOKEHUS KbM Hesd, B oducute Ha ,lleHTpamHa
Kooneparusna banka“ AJl, ocurypenu ot VYmpasnsBamo [pyxkectBo ,,Cenexkt Acer
MennmxmbpaT EAJl M nocouenn B IIpunmoxkenne Nel kbm Ilpocnekra, B pamMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO M3KyIyBaHE Ha JSJIOBE €
HapHu4aH Mo-A0iy ,,JopbuKa‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOTaT Ja MojaBaT MOPBHYKH 32 00paTHO M3KyIyBaHe Ha
nsimoBe HO DoHa TMPeKTHO B oduca Ha YmpasisBamoTo [[pyxecTBo:
- Ienrpanen oduc Ha Y/I ,,Cenext Acer MeHuxkMbHT EAJ]
rp. Codus 1680, o6m. ,,Kpacuo ceno”, Oyn. “buarapus™ Ne 58, Bxoxn C, et. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotro Bpeme: oT 09.00 4. 10 17.00 .
JuIe 3a KOHTakTh: MupociaBa MaHonoBa

dopmyIsapu Ha TOPBUKUTE 32 0OpATHO M3KYIyBaHE HA JSIIOBE U HEOOXOIUMUTE JACKIapaliuu
ca HAJIMYHM B IIOCOYCHHUTE MECTA 3a M0/IaBaHe Ha MOPBHYKK Ha YTIpaBiasBaniotTo [pyxecTBo.

ITpu nogaBaHe Ha MOPBUKKUTE 32 OOPATHO U3KYITyBaHE IPUTEXKATEIUTE Ha JIAJI0BE CIIE/Ba J1a ce
JETUTUMUPAT C TOKYMEHT 3a CAMOJIMYHOCT (JIM4Ha KapTa). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUINYECKO JIUIE UM B IPYTU CIIydyad Ha IMPEICTaBUTEIICTBO, IPEACTABUTENAT ClIeaBa Aa
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YIOCTOBEpU CBOSITA MPEACTABUTENIHA BJACT CBHIVIACHO 3aKOHA (HAmp. C YAOCTOBEpEHHE 3a
aKTYyaJHO ChCTOSIHUE OT ThpProBCKUs perucThp Ha AreHLUsATa 3 BIUCBAHUATA, N31a/IEHO Haii-
MHOTO 3 Mecela Npead NPEeACTaBIHETO My WM [0 JAaHHM OT MHTEPHET CTpaHMIlaTa Ha
TbproBckust perucTbp Ha AreHIMATA 3a BIMCBAHUATA M JOKYMEHT 3a CaMOJMYHOCT
NpEeCTAaBIIsBAILMS WM JCKIapanus 3a JaHHUTE B JOKYMEHTa 3a CaMOJHUYHOCT). AKO IpHU
[I0JJaBaHe Ha MOpPbUKAaTa HHBECTUTOPBT (PU3NYECKO MIIM IOPUANYECKO JIUIIE CE MPECTaBIsIBa
OT ITBJIHOMOIIIHUK, MTOCTEIHUAT CIIeBA J1a MIPUIIOKHK KbM NOPBUYKATa U HOTAPUAIIHO 3aBEPEHO
I'BJIHOMOIIHO (B OPUTMHAJI WJIM HOTapUallHO 3aBepeH npenwuc). [IbiHomomHoTO TpsiOBa na
ChIIbpKa OBJIACTSABAHE 32 pa3NopexaaHe ¢ GUHAHCOBH MHCTPYMEHTH (Ipoaax0a Ha JsUI0Be).
M3nckBaHeTo 3a I'JIHOMOIIIHO HE ce ITpuJjIara Inpy nojaBaHe Ha IOpbUKa Ype3 HHBECTULIMOHEH
nocpenHuK. JlombiaHUTENHA WHGPOPMALKs OTHOCHO JOKYMEHTHUTE 3a JIETUTUMAlUi U
IPEJCTaBUTEINICTBO MPH MOAAaBaHE Ha MOPBHUKA, BKIFOUUTEIHO MPH MO-CIeUU(UYHN CUTYalUH
(mpencTaBisiBaHE HA HEMBIHOJETEH W Jp.) MOXeE Ja Ce MOJIy4Yd B MECTara 3a IOJaBaHe Ha
HOpPBbUKU Ha YrparisBamoro JpykecTBo, B KOUTO CE€ IpHUeMaT MOPBUKUTE, KAKTO U OT
HNuTtepHeT cTpanuuara Ha YIpasisiBalloToO JPYKECTBO.

3a nopbuku nopajgeHu npeau 16:00 4., HHBECTUTOPBT MOKE J1a OTTEIIIM (OTMEHH) [10J1aleHaTa
nopbuKa 3a 00paTHO U3KyIyBaHe Ha JsutoBe HAa Ponma 10 16:00 4. B eHs Ha mogaBaHeTo M. 3a
nopbuku nopajgeHu cien 16:00 4., UHBECTUTOPBT MOXKE Ja OTTEraM (OTMEHM) MOAaaeHaTa
NopbUKa 32 00paTHO U3KYITyBaHe Ha Jis10Be OT PoHAa Hall-KbCHO 10 16:00 4. B 1eHs, cieaBa
II0IaBaHETO M.

Llena na oopammuo uskynyeate

»Cenekt J{uBuIeHT* M3KymyBa OOpaTHO CBOUTE [SJIO0BE MO II€HAa Ha OOpaTHO M3KYyMyBaHE,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha [loroBopHuss @oHA HA €AUH IS
N3uucnsBaneTo Ha 1eHaTa Ha 00paTHO U3KYITyBaHE CE U3BBPIIBA BCEKU PabOTEH JeH.

JsnoBere ce uskynyBat oOpatHo oT PoHJa M0 1IeHa Ha 00paTHO U3KYITyBaHe 3a padOTHHUS JIEH,
cileBall JeHs Ha IpueMaHe Ha nopbukata. Ilopbuku, momazenu cien 16.00 waca, ce
U3ITBJIHSABAT 10 IIEHATa Ha OOpaTHO M3KYITyBaHE 3a BTOpHs pabOTeH JeH, cienBall JCHS, B
KOIMTO € HanpaBeHO MMCMEHOTO UCKaHe.

[Tpu u3mameHu YacTUYHM JSAJI0BE, IIeHaTa Ha 0OpaTHO M3KYIMyBaHE HAa €IWH YacTUYeH Js €
paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH JsU1, OIIpeJieieHa 3a pabOTHUS JIEH, CIIe/IBalll
JIEHS Ha T0JlaBaHe Ha MOpBYKaTa, YMHOXKEHA MO YacTTa OT €IWH IS s, IpUTeXaBaHa OT
WHBECTHUTOPA.

EBeHTyaHU MOMBIHUTEIIHA Pa3XOJH/TaKCH BHB Bpb3Ka ¢ OOpaTHO M3KYIyBaHE HA JISJIOBE
MOraT J1a ¢e AbJIKAT, AaKO MHBECTUTOPUTE HKENAAT 1A U3I0I3BAT CICIHUTE YCIYTH, OKa3BaAHU OT
VYpaBnsBaioTo Apy>KeCcTBO, BbB Bpb3Ka C OCTAHAJIUTE cjiel 00paTHOTO U3KYIyBaHE JsUI0BE:

a) 3a M3/1aBaHE HA JICTIO3UTapHA paslUCKa M Ha JyONUKAT Ha JIEMO3UTapHa pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, MpenBuAcHH B Tapudara Ha ,,llentpanen nemozurtap” AJl;

0) 3a MOIIEHCKU Pa3X0JM 3a M3MpalllaHe Ha JAETO3UTAPHH PAa3MHUCKU — TAKCH B pa3Mep Ha
TaKCcUTe, ChOMpAaHU OT CHOTBETHATa MOIIEHCKAa WM KypuepcKa ciyxk0a, upe3 KOsATO ce
u3npauaT AEN03UTAPHUTE PA3IUCKH.

Bcenuku OaHKOBM TakCM M KOMHCHOHH, CBBpP3aHU C MpPEBEXKJaHE HAa CyMHUTE 3a 00paTHO
U3KyIyBaHe Ha JsutoBe Ha DoHJla, ca 3a cMETKa Ha HHBECTUTOPUTE.
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HWsnvanenue Ha nopvuku 3a 00pamuo U3Kynyeame u npexsvpisue Ha 0OpamHo usKyneHume
oan06e

[TopbukuTe 3a OOpaTHO W3KYyIyBaHE C€ M3MBJIHSIBAT M CMETKara 3a IEHHM KHUXa Ha
unBectuTopa B “lLlentpanen neno3utap” AJl ce 3ambimkaBa ¢ Opost 0OpaTHO U3KYIICHU JISITOBE
110 BB3MOXHOCT B CPOK JI0 3 paOOTHU JHH CJIe/ JACHS Ha MOJaBaHE Ha MOpBhYKATa, HO HE T0-
KBCHO OT HOPMAaTUBHO OTIPEIEICHUs] MaKCUMaJIeH CpOoK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MMOpBhYKATa.

JIbDKMMaTa cyma cpelly oOpaTHOTO M3KYINEHHTE JSUIOBE Ce 3aIulalla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3ITbJIHEHUE Ha TIOPbUYKaTa M0 yKa3aHa 0aHKOBA CMETKA.
VYnpasisaBamoro JpyxkecTBo NpeaocTaBs MOTBbP)KICHUE 3a U3IbJIHEHUETO Ha MOpbhUKaTa (3a
npojax0aTa Ha JSUIOBETE) B CPOKa U 110 pefa, OMKUCcaH 1no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo uskynyeame

B u3KkiItounTeNHN CTy4an B aKo 00CTOSTENICTBATa 'O HajlaraT, 10 pelieHre Ha Y IPaBIIsiBaliOTo
HpyxectBo, ,,CenexkT AUBUIEHT MOXKe BPEMEHHO Ja Clipe 0OpaTHOTO U3KYIlyBaHe Ha JSUIOBE.
[loppukure 3a 00paTHO HM3KYyIyBaHe, KOMTO Ca MOJAJCHU CJEll MOMEHTAa Ha CIIMpaHE Ha
00paTHOTO M3KYIyBaHE, HE MOAJEKAT Ha U3IbJIHEHUE. B Te3u ciydau To ce u3BbpIIBA Upe3
N0JJaBaHE Ha HOBH MOPBHYKH CJI€]] HETOBOTO BH30OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha ciyyau, IPU KOUTO MOKE BPEMEHHO Jia ObJie CIpPSHO OOpPAaTHOTO
U3KyIyBaHe Ha Jsosere Ha Donpa ca:

* KOraTo Ha peryjMpaH na3ap, Ha KOMTO ChIIECTBEHa 4acT OT akTHUBUTE Ha PoHjaa ca
JIOTIYCHATH WJIN THPryBaT, CKIIOYBAHETO HA CIENIKHU € IPEKPaTEeHO, CIIPSHO WIN € MOJI0KEHO
Ha OrPaHUYEHMS — 33 CPOKA HA CIIMPAHETO, WIA OTPAaHUYABaHETO;

* KOraTo He Morar Jia ObJIaT OLIEHEH! PABUJIHO AKTUBUTE WM nacuBuTe Ha PoHIa WK
VYnpaBisBamoTo Jpy>KeCcTBO HE MOXKe Ja ce pa3nopekaa ¢ aktuute Ha PoHpa, 6€3 1a yBpeau
MHTEPECUTE Ha MPUTEKATEINTE Ha JIAJIOBE — 33 CPOK JJOKATO Tpae HEBB3MOKHOCTTA;

* OT MOMEHTa Ha B3€MaHEe Ha pelleHHe 3a MpeKpaTsBaHe WIM IpeoOpa3yBaHE dype3
CIIMBaHe, BJIMBAHE, pa3JeNsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NPUKIIOYBAHE Ha
npoueaypara,

* B CIydaldl Ha pa3BasIHE Ha JAorosopa ¢ /[lemo3uraps mopagud BHHOBHO HETOBO
NOBEJICHME, OTHEMAaHe Ha JIMIIeH3a 32 0aHKoBa JIeHHOCT Ha Jlenmo3uTaps WK HajaraHe Ha JpyTu
OTrpaHMYEHUs Ha JeHHOCTTa My, KOUTO MPaBsAT HEBb3MOKHO U3ITbJIHEHUETO Ha 3a/IbJKEHUATA
110 JOr0BOpA 3a JENO3UTAapHU YCIYTH WM MOTaT J1a YBPEASAT UHTEPECUTE HA IPUTEKATEIUTE
Ha gsu1oBe Ha DOHA — 32 MUHUMATHUS HEOOXOIMM CPOK, HO HE TMOBEUe OT 2 Mecela;

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

[Ipu B3emaHe Ha pelIeHne 32 BpeMEHHO CIIUpaHe Ha 0OpaTHOTO U3KYIyBaHE YIIPaBIIsSBAIIOTO
JpyxecTBo crnivpa He3a0aBHO U M3JaBaHETO Ha JSUIOBE M YBEIOMSBA 3a T€3M OOCTOSITENCTBA
K®H u choTBETHUTE KOMIIETEHTHN OpraHM Ha BCUYKHU Abp)KaBH YJICHKHU, B KOMTO Ipejjiara
nsmoBete Ha DoHma (ako MMa TakWBa, pa3MuHU OT bwarapus) m Jlemo3urtapsi 3a B3€TOTO
pelieHre 10 Kpas Ha paOoTHUS JieH. BpeMeHHOTO crnupaHe Ha OOpaTHOTO H3KYIyBaHE ce
00sBsIBa ¥ BbB BCUUKH MECTA 3a [I0/IJaBaHe Ha MOPBHYKHU Ha YpaBiaBamoTo JpyxecTBo, KbAETO
ce mpemarar pgsiosere Ha Donpa. Ynpasisasamoro [pyxectBo or umero Ha DoHpa
YBEAOMSIBA HMHCTUTYLIUUTE MO MPEIXOJHOTO H3pEYEHHE 3a BH30OHOBSBAHE HA OOpPaTHOTO
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U3KYIyBaHE J10 Kpasi Ha pabOTHUS JIeH, TPEIX0XK a1l Bb300HOBSIBAHETO.

VYIpaBiusaBamoTo Ipy’KecTBO OT uMeTo Ha DoHja yBenoMsABa IPUTEKATEIUTE Ha JJIOBE B
CllyyauTe 3a B3€TOTO pEIIeHHE 3a CIHMpaHe Ha OOpaTHOTO M3KYyIyBaHe, KAaKTO W HpHU
IIOCIIEABAILO PEUICHHUE 3a Bb3CTAHOBABAHETO My. Y IIPABIIABALLOTO APY’KECTBO, ONIOBECTABA HA
WHTepHeT cTpaHulaTa CH PEIIEHUETO 3a CIIMpaHe Ha OOpaTHOTO M3KyIlyBaHE, ChbOTBETHO 3a
BB300HOBSIBAHETO MY 110 Kpasi Ha paOoTHHUS JeH. B ciywaii ue ce Hajlara yabpKaBaHe Ha CpoKa
Ha CIIUpaHe Ha 00paTHOTO U3KYyIyBaHe, Y IPaBIIsIBALIOTO APY’KECTBO € JUIBKHO J1a YBEIOMH 32
toBa KOH u /leno3uraps He MO-KbCHO OT 7 IHM INpEeAu U3TUYAHETO HA IIbPBOHAYAIHO
OIpEeEIICHUs OT HETO CPOK. AKO CPOKBT Ha CIIUPAHETO € O-KPAThK OT 7 THU, BKIFOUATEIHO B
CllydauTe, KOraro OOpaTHOTO M3KYIyBaHE € OWMJIO CIPSHO MOpPaad TEXHUYECKH MPHYUHH,
VYipasiaBawmoro JpyKecTBO U3BBPIIBA YBEIOMIICHHUATA 110 IPEAXOJHOTO U3PEUEHUE 10 Kpas
Ha paOOTHUS JIeH, IPEAX0XKIall AaTaTa, Ha KOSITO € TpA0Baio Ja 0b/e MOAHOBEHO 00PaTHOTO
U3KYIIyBaHeE.

OOpaTHOTO M3KyIlyBaHE c€ BBH30OHOBSBA IO pEIICHHE Ha YIpaBisABamoTo J[pykecTBo ¢
U3TUYAHETO Ha CPOKa, OMNpEAETeH B PELICHWETO 3a ClHpaHe Ha OOpaTHOTO W3KYIyBaHe,
CBHOTBETHO B PELICHUETO 3a YIB/DKABaHE CPOKAa Ha CIIMpaHe Ha OOpPaTHOTO W3KYIIyBaHE.
YBeoMsABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPILIBA 10 IOCOUYEHUS 10-TOpE Pel.

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

VY] ,,Cenext Acer MennmxmbuT EAJl nH(bOpMUpa HHBECTUTOPUTE B YIIPABIISBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU U JIUIATa, HA KOUTO MPEIOCTaBs YCIYyTH, Ye MojaBaHe Ha
’KanOu OTHOCHO JAeWHOCTTa Ha Y/ cTaBa mrcMeHO B IeHTpanHus opuc Ha [[pyxecTBOTO Ha
CIIeTHUS a/ipec:

rp. Codus 1680,

o6ur. ,,Kpacuo ceno”, Oyn. “bearapus’™ Ne 58, Bxox C, et. 7, oduc 24,

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

V]I ,,Cenexktr Acer MennpxkMbHT EAJ] nHpOpMUpa HHBECTUTOPHUTE B YIIPABISIBAHUTE OT
HEro KOJIEKTMBHM HWHBECTHIIMOHHM CXEMHU W JIMIIaTa, Ha KOUTO MPEIOCTaBs YCIYrH, dYe
MOJJaBaHETO Ha )kasnba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOu, OTHOIIEHUS ¢ KiIMeHTUuTe U MapkeTuHr’ Ha Y| ,,Cenext Acer
MenumxmbHT EAJ], 3aBexna B crieruaieH THEBHUK MOCTHITUIIUTE JKaJlON Ha MHBECTUTOPHUTE
BbB DOHa, KONTO ChAbpKA JaHHU 3a:

- laTaTa Ha ToJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;

- UIMETO/HauMEHOBaHUETO U uaeHTH(puKannoHHus Homep Ha nuuero (EI'H/EUK), nonano
kanbara;

- IMETO Ha CIIYKHUTEIIsl, OTTOBOPEH 3a Pa3riIekTaHeTO Ha kKalldaTa,

- MEpKHTE, MPEINPUETH BHB BPh3Ka C jKandaTa;

- IaTata, Ha KOSITO € M3IMPaTeH OTTOBOP Ha kKaybaTa, U CIoco0 3a H3MPAIaHETO MY,

- Opost OCBITIIECTBEHN KOHTAKTH BBB Bph3Ka C MOJajeHaTa kajnoa;

- KpaTKO ChIbpKaHUE Ha jkanmdara, 00XBalllal[o Hal-MaJIKO BUJA YCIIyra, OIUIAKBaHE WIIH
HMCKaHe Ha JKaJI0oImoaaTe s U CII0co0 Ha MOCThITBAHE;

- cmoco0 3a KOMYHHKAIHS C KalOOIMoAaTessi, 4pe3 KOWTO MOKE TEKyIIO Ja MOoJydaBa
nH(popMaIus 3a Xoa Ha pasriekaaHe Ha xKanobara.
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VI ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha ajndoroaarens HE IO-
KbCHO OT 10 paGoTHM JTHU OT MoJIaBaHe Ha jkajibaTa, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3M CPOK yBenomsiBa sxanoOomnoxarens u KOH 3a npuunHuTe 3a 3a0aBIHETO M MIOCOYBA CPOK
3a MPUKJII0YBAHE Ha IPOBEPKaTa U U3TOTBSHE Ha OTTOBOP.

3BeHo “bek oduc, mpogaxOu, oTHOIIEHHS ¢ KIMeHTUTe  MapketuHr” Ha Y /[ ,,Cenext
Acer MennkMbHT EAJl B cpok oT 10 paOoTHU AHH OT Kpas Ha BCSIKO TPUMECEUre, B KOETO
UMa MOCThIMIIA Kamba M3roTBS HOPMATHBHO OmNpezeneHara MH(opManus W s u3lpama Ha
Komucus 3a punaHcoB Haa30p.

B unHTEpec Ha MHBECTUTOPUTE € MPEIH MOJaBaHE Ha IOTOBOP-MOPHYKA Ja CE 3a03HAAT C

[Tpocniekta 1 OcHOBHUS HH(POPMAITMOHEH JOKyMEHT Ha PoHAa, B KOWTO ca MHBecTHpanu. Te
ca IOCTBITHU M MOTaT J1a ObJaT peaocTaBeHu BB Beeku oduc Ha “Llentpanna KoonepaTusHa
banka” AJl, kpaeTo ce 3ammcBar JsI0Be HAa (GoHAOBEeTEe MM B IeHTpaimHus oduc Ha Y]
,»Cenekt Acer MenumxkmbHT EAJl, kakTo M Ha MHTepHET cTpaHuLaTa Ha JIPY>KECTBOTO
www.selectam.bg.
HuBectutopuTe B JOTOBOpHUTE (DOHIOBE MMAT BH3MOXKHOCT 3a IOJAaBaHE Ha KalOW mpes
Komucus 3a puHaHCOB HAA30p U APYTH ABP’KABHU OPTraHy, KAKTO U Ja U3MOJI3BAT IpyTru popMu
3a U3BBHCHICOHO pas3riiexkaaHe Ha CIIOPOBE, KOMTO Ca HA PA3MOJIOKEHHWE HA MHBECTHUTOPA B
Peny6nuka bearapus.

[Ipu Hechbriacue OT CTpaHa Ha KJIMEHTa C MPEAOCTaBEHUTE Pa3sCHEHUS M OTTOBOp Ha
xanbara, TO MOXe J1a ce 00bpHE KbM KOMIIETEHTHHUTE JIbP)KaBHH OPTaHU, KAKTO U KbM:

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

CekTopHa MOMUPHUTETHA KOMUCHS 3a pasTiiexk/1aHe Ha COpPOBe B 001acTTa Ha JIEMHOCTUTE
U ycanyrute 1o wi. 5, ait. 2 u 3 ot 3I1®U u Ha nefiHocTuTe M ycayrute no wi. 86, ain. 1 u 2 or
3AKMCAIIKY, BKIOYUTENHO U MPU MPEeAoCcTaBsiHE Ha (PUHAHCOBU YCIYTH OT pa3CTOSHUE B
Te3n cekropu kbM Kommcusara 3a 3ammra Ha norpedutenure Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexrponna noma: info@kzp.bg;
UHTEpHEeT cTpaHuna: www.kzp.bg.

O6ma nomuputenHa komucus kbM Kommcusra 3a 3ammrTa Ha HOTPEOUTETUTE ChC
cenanuuie rp. Codus, Ha aapec: rp. Codus, yiu. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; uarepuet crpanuia: www.kzp.bg.

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

2.11. Onucanue na npasunama 3a onpeoensane u u3no3eane (panpeoensane) Ha 00xooa

»CenekT JuBuaeHt He pasmnpezens I0XOJ MEXIy HHBecTuTopure cu. llpurexarenure Ha
nsimoBe oT DoHAA MOTaT /1a YCBOSIT yBEIMYEHATa CTOMHOCT HA MHBECTUIIMATA CH 1101 popMara
Ha KamuTaloBa Tedanba (MOJOKUTENHA pa3jiiKa MEXIy MpoJakHaTa IleHa M IIeHaTa Ha
MpuA00MBaHE HA JSJIOBETE), T.€. KaTO MPOJajaT MPUTEKABAHUTE OT TAX JSIIOBE 00paTHO Ha
®doHa UK HA APYTO JUIE.

2.12. Onucanue na uneecmuyuoHHume ueiu HaA 0020860PHUA (POHO, 6 MOBA YUCIIO
Hezoeume unancoeu uenu (Hanpumep HaApacmeane HA KANUMANA UU
peanuzupan 00xo0), UHEECMUYUOHHA ROTUMUKA (HARPUMEP MEPUMOPUATIHA UNU
Ompaciosa CneyuaIu3ayus), 02PaAHuYeHus Ha UHEECMUYUOHHAMA NOTUMUKA U
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nocoueane Ha noxeamume U UHCIMPYMEHMUME UTIU NPAGOMOWUAMA 30 3AeMaHe,
Koumo mozam 0a 0v0am npuiazanu 6 ynpasieHuemo Ha 002080pHusa ono

Hneecmuyuonnu yeau

OCHOBHM WHBECTHIIMOHHM I1eau Ha ,,Cenekt JluBuaeHT ca (MpeacTaBeHW B CICIHHS
IIPUOPUTET):

* HapacTBaHE CTOMHOCTTA HAa MHBECTHUITUUTE B JisioBe Ha DOHIa MOCPEACTBOM peann3rupaHe Ha
MaKCHUMAaJICH Bb3MOXKEH JI0X0/]1 ITPU OEMaHe Ha YMEPEH /10 BUCOK PHUCK;

* OCUTYpSIBaHE JIMKBUIHOCT HA MHBECTUIIMUTE HA MIPUTEKATEIIUTE Ha Js10Be BHB DOHIA.

Hsama CUT'YPHOCT, Y€ ,,CGJ'ICKT I[I/IBI/I,Z[eHT“ € IMMOCTUTHC MHBCCTULIMOHHUTC CHU LICJIN.

HH@ecmuquHHCl cmpamecusd U nojaumuka. Kameeopuu aKkmueu, 6 Kkoumo Donovm mooice oa
uHeecmupa.

HNuBectunmonnara crpareruss Ha ,,Cenekt JuBHAEGHT mpeAaBukAa pealM3UpaHETO Ha
KaluTaJOBHU Ne4aaOu OT IEHHH KHIKA, MPUXOAU OT AMBHUACHTU/IOXOIU OT JSJIOBH LEHHU
KHIDKA, KAKTO ¥ TEKYIIH JJOXOIH OT JBJITOBH IICHHH KHIKA U IPYTH (PMHAHCOBU HHCTPYMECHTH.
3a MocTUraHe Ha UHBECTULIMOHHUTE LIEJIU 1€ C€ Mpujlara CTpaTerus 3a akTUBHO YIIPaBJICHUE
Ha HETOBUS NOPTQEiT OT (UHAHCOBH MHCTPYMEHTH U TIAPUIHH CPEJICTBA.

C ornen mocTuraHe Ha MHBECTULMOHHUTE enu Ha ,,Cenekt [luBuaent™, YmpapisBaiioro
JpyxecTBo 1ie MHBecTUpa HaOpaHuTe cpeacTBa Ha POHIA MPEUMYIIECTBEHO B JMKBUIHU
aKllMY, JOIYCHATU J0 WIH ThPryBaHHU Ha PETYJUpPaHM IMa3apu B 4yKOMHA, aKLIMU/JAI0BE Ha
JIPYTY KOJIEKTUBHH MHBECTUIIMOHHM CXEMH U B I10-MaJIKa CTEIEH B JBJITOBHM LICHHU KHIXA U
UHCTPYMEHTH ¢ (PUKCHpaHa JOXOJHOCT.

[To-xoHkpeTHO, akTHBUTE Ha JloroBopHuUs (poHA 1€ ObIAT MHBECTUPAHU B CIEAHUTE T'PYyIHU
LIEHHU KHMKA U B PAMKUTE HA JOJIYIIOCOYEHUTE MAaKCUMAIHU IIPOLIEHTHU:

l. akuMm B Jpy»ecTBa M JAPYTM IIEHHU KHHM)XKA, €KBUBAJICHTHM Ha aKIUU B JIPY’KECTBa,
JIOTIyCHATH JI0 WJIM ThPTyBaHW Ha peryiupad mazap mo wi. 152, an. 1 u 2 ot 3I[IDU unu
THPTYBAaHM Ha APYT peryjaupad naszap B bearapus unu B apyra apprkaBa wieHka — 10 90 Ha cTo
ot aktuBuTe Ha DoHAa;

2. aKIIMH B JIPY)KECTBA, THPTYEMH TpaBa W IPYTH IICHHU KHIKA, CKBUBAJICHTHH HA aKIIMH B
JpyKecTBa, JOMyCHATH 3a THProBUs Ha oQUIlMaleH na3zap Ha ¢GoHI0Ba Oopca WK ThPryBaHU
Ha JpyT peryJjiMpaH ma3ap B TpeTa IbpkaBa, KOMTO € BKIIFOYEH B CUCHK, 0;100peH oT KOH mo
peyIoKEHNE Ha 3aMeCTHUK-TIpeiceaaTens, uiu e npeasuaeH B [Ipasunara Ha @onna — qo0 90
Ha CTO OT akTuBHTE HAa DOHA;

3. 00mro o 40 Ha cto or akTuBUTe Ha DoHIA:

a) TPEXBbPISEMH LIEHHU KHW)KAa W MHCTPYMEHTHM HAa NApUYHUA Ia3ap, €MUTHpPaHU OT
PenyOnuka beirapust unm npyra 1bpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4YHMs Ma3ap U3BBH TE€3H, ThPIYBaHU Ha PETyJIMpaH ma3ap, ako BbpXY
eMHUCHSATa WIM €MUTEHTa Ha T€3M MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C LI 3alluTa Ha
BJIOKUTEJINTE WM BJIOTOBETE, rapaHTupanu oT PenmyOnuka bearapus mnm apyra aspkaBa
YJIeHKa, EMUTHPaHU WU rapaHTHpaHu oT bearapckara HapoaHa O0aHKa, OT LIEHTpajdHa OaHKa
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Ha Jipyra IbpXKaBa WieHKa, 0T EBporelickaTta neHTpaina 6aHka, oT EBponelckus chio3 WK OT
EBponelickata MHBeCTUI[MOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepaiHa
Ibp)KaBa - OT €IMH OT YICHOBETE Ha (pelepanHara Jbp)kaBa, OT IMyOJUYHA MEXTyHAapOIHA
OpraHu3anys, B KOSITO YJIeHyBa IIOHE €Ha AbPKaBa WICHKA;

B) LICHHU KHMKa U MHCTPYMEHTHU Ha NapUYHUS [1a3ap, EMUTHPAHU WM FapaHTUPaHU OT JuuaTa
1o 6. “0” (6e3 Te3u mo 0. “a”), U AOIMyCHATH JI0 WU THPI'YBaHH Ha peryJjupad maszap mo 152,
an. 1 u 2 311OU unu TepryBaHu Ha APYT peryaupan naszap B Penyonuka beirapus unu B npyra
J'bp>KaBa WIEHKA, MM JIOIyCHATH 3a ThProBHs Ha ouIMaieH na3ap Ha GoHaoBa Oopca win
THPryBaHH Ha JIPYT PETYJIHpaH raszap B TpeTa Jbp)kaBa, KOWTO € BKIIIOYEH B CIIUCHKA, 0100peH
or KO®H no npeioxxenne Ha 3aMeCTHUK-IIpeJceaTeNs, Wiu e npeasuieH B [IpaBunara Ha
donpa;

4. akIMM U JUI0BE Ha JIPYTH KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, MOJYUHIN pa3pelieHue 3a
U3BbpIIBaHe Ha jAeWHocT chriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha Ipyru
KOJICKTUBHU MHBECTHIIMOHHM cxeMH 1o cmuchia Ha § 1, 1. 10 ot AP nma 3IKMCAIIKU, cne
cemanuiie B bearapus, B apyra appikaBa uieHKa WIM B TpeTa Ibp)KaBa, OTTOBApAILIM Ha
u3MCKBaHUATa Ha wi. 38, an. 1, 1. 5, 0. “a” 3AKNUCIIIKH, npu ycnoBue, ye CbIriacHO yCTaBUTE
U MpaBUjIaTa Ha Te3H KOJICKTHUBHU WHBECTUIIMOHHU CXEMHU T€ MOTaT Jla MHBECTUpaT 0010 He
noBeye oT 10 Ha CTO OT aKTUBHUTE CU B JAPYTH KOJICKTUBHU MHBECTUIIMOHHU cXeMH - 70 10 Ha
cTo OT akTuBHUTE HAa DOH/A;

5. HACKOPO U3/aJCHU TMPEXBbPISIEMH LIEHHU KHIDKA, aKO yCIOBHUATA HA €MUCHATA BKIIOYBAT
noeMaHe Ha 33JIbJDKCHHE J1a Ce MCKa JIOIyCKaHe U J1a ObAaT IOMyCHATH B CPOK HE TO-ABIBI OT
€/1Ha roJIMHa OT U3/IaBaHETO UM 3a ThproBus Ha “bbiarapcka gponmosa 6opca” AJl wnu Ha apyr
odunmaneH na3ap Ha GoH0Ba OOpca WU IPYT peryiupaH nasap, QyHKIIMOHUPAI PEIOBHO,
OpU3HaT M MyOJIMYHO JOCTBIIEH, KOHTO € BKJIIOYEH B cHHUCHK, oqo0peH ot K®H mno
IIPEUI0KEHUE 3aMECTHUK-TIpEACENATENs, WK € peaBuaeH B [IpaBunata Ha @onpa — 1o 10 Ha
cTo oT aktuBuTe Ha PoHna;

6. BIOTOBE B KpPpCAUTHU HHCTUTYLUH, TNIATUMHU IMPU INOMCKBAHC HJIM 3a KOUTO CHIICCTBYBA
IpaBOTO J1a ObJIaT U3TEIJICHU IO BCSIKO BpEeMeE, U C JaTa JI0 Majex He rmoseue oT 12 mecena;
KpEAUTHUTE MHCTUTYIIMM B TpeTa AbprkaBa TpsiOBa Ja cra3BaT MpaBWiIa U Ja ca O00EKT Ha
Haa30p, kouto KOH no npennokeHne Ha 3aMECTHUK-TIPENCEAATENS CMITA 3a €KBUBAJICHTHU
Ha TE3H ChIVIACHO NMpaBoTo Ha EBpomnelickus cbio3 - 10 40 Ha cTo oT akTuBUTE HA DOHAA;

7. nepuBaTUBHU (PMHAHCOBU HHCTPYMEHTH, BKJIIOUUTEITHO €KBUBAJICHTHU HA TAX HHCTPYMEHTH,
3aIbJKCHUSATA IO KOUTO MOTAT Jia ObJaT U3MBJIHEHU Ype3 MapHyHo IUIallaHe, TOMyCHATH 10
THPTOBHSI WM THPTYBaHU Ha Peryiaupad masap no wi. 152, ain. 1 u 2 or 3[1PU nnm tepryBanu
Ha JIpyT peryiupan nazap B Peny6nuka bbrirapus uinm B 1bprkaBa ujieHKa, KakTo U JOMYyCHATH
110 ThPTOBUs Ha ouIMaleH nas3ap Ha (poHa0Ba Oopca WM ThPryBaHU Ha APYT peryJIupaH rnasap
B TpeTa Jbp)KaBa, CBIVIACHO CIHUCBHK, 07100peH oT K®H mo mpemioxeHue Ha 3aMECTHUK-
npenceaarens WIM TNpeABHAEH B mpaBuwiara Ha DoHja, W/WiIKM JepuBAaTUBHU (DPUHAHCOBU
UHCTPYMEHTH, ThPTyBaH! Ha U3BFHOOPCOBH Ma3apy, OTTOBapSIIM Ha YCIOBHATA 1O Wi. 38, ail.
I, 1. 8 SAKUCAIIKHN — no 10 Ha cto oT aktuBUTe HAa DOHIA;

8. npyru nonycrtumu chriaacHo wi. 38, an. 1 3JIKUCAITKHY neHHn KHIKA U HHCTPYMEHTH Ha
napuyHus nasap — 10 10 Ha cTo ot akTHBUTE Ha POHJA;
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9. Ipyru IOMyCTUMHU OT 3aKOHA IICHHHM KHMXA W MHCTPYMEHTH HA TIApUYHHS Ta3ap, U3BBH
MOCOYEHUTE B T. | - 8, BKIIFOUUTEIHO TaKMBa, KOUTO HE ca JIOIMYCHATH J0 W/WIN ThPIyBaHU Ha
perynmpaH mazap, KakTo W (MHAHCOBH WHJCKCH, JTUXBEHH NPOIEHTH, BalyTa W BalyTHU
KYpCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAa.

VYpaBisaBamoTo JPYKECTBO MOXKE Ja MHBECTHUpPA HE nosede oT 10 Ha CTO OT aKTMBUTE Ha
@®oH/a B IICHHN KHU)KAa M UHCTPYMEHTH Ha TApUYHUS T1a3ap, pa3jinyHu OT Te3u no 1. 1 - 8.

Joropopaust @oHI HE MOXKE J1a MPUAOOUBA IIEeHHU (OIaropoiHu) METanu U cepTUUKATU
BBPXY THIX.

JloroBopHUSAT (HOHJ MOXKE J1a MHBECTHUPA B MPEXBBPIISICMU IIEHHH KHI)KA U MHCTPYMEHTH Ha
[apu4HUA 1asap, JOIIyCHAaTH 10 THPrOBUS WX THPIYBaHU OCBEH Ha PEryJIMpPaHUTE I1a3apu B
nbprkaBy wieHkd Ha EC, u/unm 1pyru peryiaupasu nasapu B 1bpxasu u3BbH EC, mocoyenu B
Cnuceka, onobpen or Komucusta 3a (QUHAHCOB HaA30p, Taka U Ha CIEAHUTE I[a3apu
(He3aBHCUMO OT TOBa Jaju ca BKItoyeHH B Crucbka, 0100peH ot Komucusara 3a ¢puHaHCOB
Ha/30p WIH HE):

Pery.lmpa}m masapu B TPETH IbpPsKaBu

Ascrpaius Australian Securities Exchange

Anbanus Bursa e Tiranés

ApskeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

Benmapyc Belarusian Currency and Stock Exchange
bocha u Xepueropuna Sarajevo Stock Exchange

bpazuius Sao Paulo Stock Exchange/BM&F Bovespa
BenmnkoOpuTaHuS M 38 JMOPCKU TEPUTOPHH London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

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

National Stock Exchange of India
Wnonesust Indonesia Stock Exchange
Kazaxcrau 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
MeKcHKo Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange
Dubai Financial Market
Owman Muscat Securities Market
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Pycus MockoBcka MekaybankoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka teproscka cucteMa RTS/ RTS Stock Exchange
Moscow Exchange
Caynurcka Apabus Saudi Stock Exchange/Tadawul
CAII] NYSE Arca
American Stock Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
CeBepna MakenoHus Macedonian Stock Exchange
Cunramyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typrws Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OununuHu Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
IIBeiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
FOsxHa Kopest Korea Exchange
SAnonus Tokyo Stock Exchange

,»Cenekt IuBuneHt” e ¢ rmobaineH (GoKyc U He ce orpaHHyaBa Mo reorpad)CKu WU CEKTOPEH
npuHuui. [Ipu HopmanHu obcrosiTencTsa, ,,Cenekr JuBuaeHT Bb3HaMepsiBa Ja UHBECTHpA
OCHOBHO B aKIIMH, TOMTYCHATH JI0 WU ThPryBaHH Ha perynupanute nazapu B CAlll, 3amanna u
LenTtpanna EBpomna, O6enunenoto Kpancrso, Kanana, Asctpanus, AAnonus u ap.

,»CenekT /[uBumeHT” 1€ MHBECTHUpPA MPHUBICYEHUTE CPEJICTBA OT €MHUTHPAHE Ha [ISJIOBE
MIPEAMMHO B aKIIUM Ha KOMIIAHUH C TOJIEMU Ma3apHU U AUBUIAEHTHU JOXOAHOCTH HAJl CPETHUTE
3a choTBeTHUsI mazap. llorenmmannu wHBecTHnMM 3a (DoHIa ca KOMIAHWU C Ta3apHa
kanuTanuzanus Hag 500 MiIH. onapa, KOUTO Mpe3 MOCIEIHUTE NET TOAUHU ca pealu3upaiu
rnevayda v ca U3IUIaajId JUBUIEHT.

B mno-manka crenen ®oHABT 1€ WHBECTUPA B aKIMH/IAJIOBE Ha JAPYTU KOJEKTHUBHU
MHBECTULIMOHHU CXEMH U B IBJTOBU LIeHHU KHIKA, JILIK 1 B 1pyru uHCTpyMeHTH ¢ pukcupaHa
JIOXOJTHOCT, BKJI. OaHKOBH Jieno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBHUTE 1€ 3aBUCH OT
MOMEHTHUTE I1a3apHU YCIOBHS W L€ € IMHAMMYHA B TPAHUIUTE HA TOPEIOCOYCHUTE
OTpaHUYECHUS.

ﬂpyzu UHEECMUYUOHHRU cmipamecuu U meXHUKU. Peno coenxu.

,»CenekT JIMBUAeHT Bb3HAMEpPSBA /1a MHBECTHPA OCHOBHO B aKIUHW, JOMYCHATH 10 WU
ThpryBaHu Ha peryiupanute nmazapu B CAIll, 3anaagna u llentpanna EBpomna, ObenuHeHOTO
KpancrBo, Kanana, Asctpanus, SAnonus u ap.

@DOHABT 1I€ UHBECTUPA B KOMIAHUHU, KOUTO Ca MMa3apHU JIUJIEPU ChC CPABHUTEITHO HUCKA
3aJUTBXKHSJIOCT M CIIOCOOHOCT J1a TeHepHpaT MapuiHU MOTOIM 3a aKIHOHEepUTe noJ Gopmara
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Ha IUBUACHTU.

3a ynpasnenuero Ha ,,Cenekt JIMBUACHT ce M3MOJI3Ba cTparerusra OasupaHa Ha ,value
WHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSTO CE M3pa3siBa B IMOJA0OMPAHETO Ha KOMIIAHHH C
rojisiMa ma3apHa KanmuTalu3alis, BUCOKA JUBHUICHTHA JTOXOAHOCT U ThPTyBally CE MPU HUCKU
koeurmenTn (1eHa/meyanba Ha akmWs W II€HA/CYETOBOJIHA CTOMHOCT HA akIusa) 3a
OTKPHUBAHETO HA TOJICHEHU W HAIICHCHH EMUTCHTH C€ HM3MO0J3Ba (DYHJAAMEHTAJICH aHAIH3
(cpaBHUTEJICH aHAJIM3, METOJT HA ITUCKOHTUPAHU MTAPHYHU TIOTOIM) U TEXHUYECKH aHAJIM3 KaTo
MOTBBPKICHUE 32 BXOJ U M3X0J. B 3aBUCHMOCT OT OYaKBaHHUATA MOXKE JIa C€ MOIbpPXKA IM0-
BHCOKO HJIM TIO-HUCKO TETJI0 Ha OIpeelieHaTa Ibp)KaBa, CEKTOP WUIIH €MUCHS CIIPSIMO TETJIOTO
B OCHUMAapKa.

beHumMapKbT, KOWTO ce M3I0JI3Ba 3a OIECHKa Ha pesynrarute Ha JloroBopuus DoHp, e
BBTPEIIHO KOHCTPyHpaH cheTos ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.

*Cwenacno pewenue na YC na BHB, om 01.07.2018 2. ce npeycmanoséasa uzducieHuemo Ha
CODPUBOP. Om cvwyama oama unoexcovm CODPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIEHUEeMO HA 8bMPEUHO KOHCMpYyupanus beHumapk Ha Pownoa.
3a MoCcTUraHe Ha OCHOBHUTE MHBECTHIIMOHHU Lenu Ha JloroBopuus dona YnpasisBamoro
JpykecTBo MOKe J1a MpuJiara u MoAXOASIIU CTPATeTHH U TEXHUKH 32 MpeAa3BaHe OT Ma3apeH,
BAIYTeH W APYTd pUCKOBe (“XemKupaHe”): CACNKHA C ONIUH, (PIOYBPCH, CyaroBe W IPyTH
nepuBatd. JJOKOJIKOTO € ChbBMECTUMO C MHBECTUIIMOHHUTE LIEJH U OrpaHuyeHus Ha ,,CenekT
JuBHIeHT", TAKMBA CTPATETUU U TEXHUKU MOTAT J1a ObIaT U3IOJI3BaHU MTOHSAKOT'A, 1O TIPEIICHKA
Ha YmpaBnsBamoro JlpykecTBO M 3a yBeJIMYaBaHE Ha JOXOJHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JepUBaTH ca CBbP3aHU C PAa3JIUYHU U MO-BUCOKHU PUCKOBE, OTKOJIIKOTO MPU
TPaJAULIMOHHUTE HHBECTUIINU, HO BBITPEKHU TOBA U3IOJI3BAHETO HA TO3U TUIl HHCTPYMEHTH HAMA
Jla TOBJIMsie BbpXy puckoBus npodun Ha Ponpa. Hsama curypHoct, ye mogoOHU CHOENKH U
TEeXHUKH, aKO OBJAT OCHILNECTBEHHM, L€ ObJAaT ycHelmHu. Bb3MoKHOCTTA 32 M3MOJI3BaHE Ha
MOCOYEHUTE CTPATErNH U TEXHUKHU MOXKE Ja ObJie OrpaHMu€eHa OT Ma3apHUTE YCIOBHSI, KAKTO U
OT peryJIaTUBHU MPaBUIIa U H3UCKBAHHUS.
JloroBopHUSAT (OH MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBbP3aHH C TIPEXBHPIISEMH
[IEHHU KHIKAa M MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(peKTHUBHO yMpaBieHHe Ha MopTdeiin,
IpeJICTaB/IsIBallld JOTOBOPH 3a TOKYIKa WIM IpoAak0a Ha (UHAHCOBU HMHCTPYMEHTHU C
YrOBOpKa 32 00paTHO U3KYITyBaHe (PEIo CENKH), IPH YCIOBUE Y€ CIEIKUTE Ca MKOHOMUYECKH
MOJXOSIIN, PUCKOBETE, MPOU3THYAIIHM OT TSX, Ca aJIeKBaTHO WACHTU(QHUIMPAHU B IIpolieca Ha
yOpaBlieHUE HA PUCKA U TIPU YCIOBHE, Y€ CIYXKaT 3a U3IIBIHCHHUE HA TIOHE €THA OT CIEeIHUTE
(18

1. HamansIBaHe Ha PHCKa;

2. HaMaJsIBaHE Ha Pa3XOJUTE;

3. TeHepupaHe Ha JOMBIHUTEIHU MPUXOJU 32 KOJEKTUBHATA WHBECTHUIIMOHHA CXEMa C
HUBO Ha pHCKAa, KOETO CHOTBETCTBA HAa PHUCKOBUS I mpoduyi M Ha mpaBwiaTa 3a
TuBepcu(UKaIUs Ha pUCKA.

W3non3BaHeTo Ha peno CIEeNKUTe HE MOXKE Ja BOJIU J0 NMPOMsIHA B MHBECTHUIIMOHHUTE
[eMH ¥ OTPaHMYEHUS WIM J0 3aBUIIaBaHEe Ha pUCKOBHUS Mpodun Ha DPoHJa, TOCOYEHU B
MOCOYEHH B MpaBujaTa, MpOCIeKTa U MpaBmiara, oaodpenun ot Kommwcusta, chOTBETHO
3aMECTHHK-TIPEICeaTes.

JloroBopHUAT (pOHI MOXKE J1a CKIIIOYBA PEMO CAEIKUTE CaMO aKo:
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1. HacpemHuUTe CTpaHU MO TAX Ca KPEAUTHU WM (UHAHCOBH WHCTUTYLHUU, KOUTO
MoJJIeKaT Ha MPYACHIMAJICH HAI30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa 4ICHKa
WIM Jpyra abpxkaBa, crpaHa no Cnopaszymenuero 3a OpraHu3anusra 3a MKOHOMHUYECKO
CHTPYIHUYECTBO U Pa3BUTHE.

2. Te ca ¢ (UHAHCOBU MHCTPYMEHTH, B KouTo DoHAa MOXKE Ja MHBECTHPA CHIIACHO Y.
38 3AKUCHIIKHA, nactosimute [IpaBuna u [lpocnekra cu.

Horosopaust doun npeacraBs Ha KOH B mepumomnunuTe (UHAHCOBU OTUYETH OTICITHO
uH(popMaIisg 3a BCUYKU (PMHAHCOBU WHCTPYMEHTH, 3aKyIEHH, CHOTBETHO NPOAAJICHU B
pe3ysTaT Ha perno caeiakd mo T. 1, paskpuBaiiku uHpopmanusg 3a o0miara CTOMHOCT 3a
JIEMCTBAIMTE KbM JlaTaTa HAa U3TOTBSHE HA OTYETA JOTOBOPH.

[Tpu ckimroyBaHE Ha PEIO CHACNKUTE PUCKOBaTa ekcro3uius Ha PoHJa KbM BCAKa OTAETHA
HacpelHa CTpaHa He MOXe Ja HaaxBbpiig 10 Ha CTO OT aKTUBUTE MM, KOTAaTO HAcCpelIHaTa
cTpana e 6anka o 38, an. 1, 1. 6 3AKWUCAIIKHA u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CIy4au.
JoropopausaT @oHI MOXKE J]a CKIIFOUBA PETIO CACIKH 32 MOKYNKa Ha (MHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHE OT MpojaBaya Ha IIeHa U B CPOK, ONPEICICHU B
JIOTOBOpa MEXKIy [BETE CTpaHW, WM OOpaTHU PEIo CAETKH, MPHU Cla3BaHE Ha CIIECIHUTE
YCIIOBUAL:

1. JloroBOpBbT M3pHUUHO Aa MPEABUKIA BE3MOXKHOCT 32 MPEACPOYHOTO MYy IIPEKpaTsiBaHe
oT ctpaHa Ha DoHAA, IPU KOETO CHIIUAT Ja U3KyImu OOpaTHO AaJieHUTEe B 3aeM (DUHAHCOBU
WHCTPYMEHTH, MPEIMET Ha J0TOBOpa, WIIH J1a MOIy4Yd 0OpaTHO IMbJHATA TApUYHA CyMa,

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHna He TpsAOBa Ja BH3NPENSATCTBA
W3IBITHCHUETO Ha 3abJDKCHHETO MY TI0 BCAKO BpPEMeE Ja M3KYyIyBa OOpPAaTHO JISJIOBETE CH I10
MCKaHEe Ha TEXHUTE MPUTEKATEIH;

2.a. CpouHHu pemo CACJIKH M OOpaTHU PENo CHETKH, YHSITO MPOIBIDKUTETHOCT HE
HAJ[BUIIIABA CEJIEM JIHU, C€ CUMUTAT 3a CICJIKH, YAUTO YCIOBUS M03BOJIsBAT DOHIBT MO BCAKO
BpeMe J1a 3Ky 00paTHO aKTUBUTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT J1a ObJaT 0OEKT Ha PEro CIeiKa, ca:

a) THCTPYMEHTH Ha apuy4HuUs Ma3ap 1no cMuckbia Ha wi. 38, an. 1, 1. 9 or 3AKNUCAIIKU;

0) obnuranuu, U3JaJ€HN WM FapaHTUPAHU OT JbprKaBa WICHKAa WIM JIpyra JAbpiKaBsa,
ctpana no Cnopa3zymenuero 3a OpraHuzanusaTa 3a HUKOHOMHYECKO CBTPYJIHHUYECTBO H
pa3BUTHE, TEXHU IEHTpPAJIHM OaHKW, TEXHU OPraHd Ha MECTHOTO CaMOYIpPaBJICHHE, OT
EBpomneiickata nenTtpanHa 6anka, EBporelickara WHBECTUIIMOHHA 0aHKa WM OT MyOJMYHA
MEXIyHApOJHA OpraHu3allys, B KOSATO UIEHyBa TMOHE €JHa JbpkKaBa WICHKA, KaKTO U
KBTM(UIIMPAHU ABITOBU LIEHHU KHIDKA, U3aJIeHU WM TapaHTHPAHU OT TPETH ABPIKABH C
KPEIUTEH PEUTHHT, HE MO-HUCHK OT MWHBECTUIIMOHEH, MPHUCHACH OT arcHIMs 3a KPeAuTeH
pelTuHr, peructpupana win cepruduuupana coriacHo Permament (EC) Ne 1060/2009;

B) aKIIUM WJIU JISTIOBE, M3aJICHU OT KOJICKTHBHA MHBECTHIITMOHHA CXeMa, 1Mo Wi. 38, ai. 1,
1. 5 3SAKUCAIIKUH;

r) obnuraIuu, ThpPryBaH! Ha PETYJIMPaH Ma3ap B JbpKaBa YieHKA WIH JApyra JbpXKaBa,
ctpana no Cnopazymenuero 3a OpraHuzanusTa 3a HUKOHOMHYECKO CBTPYJIHHUYECTBO H
pa3BUTHE, THPTOBHUATA C KOUTO OOJIUTAIINU € JOCTaThYHO JTUKBUIHA;

1) aKIIMH, THPTYBaHU Ha PETYyJIMPaH Ma3ap B AbprkaBa WieHKa WIH IpyTra Abp)KaBa, CTpaHa
no Crnopazymenneto 3a OpraHu3anusara 32 HKOHOMHYECKO ChbTPYAHUYECTBO M PA3BUTHE, TIPH
YCJIOBHE Y€ T€3M aKI[MU Ca BKIIOUEHU B MHJEKC, OJIbPKaH OT TO3M Ma3ap.

DOHTBT MOXE Ja CKIIOYBA PEMO CIEIKH 3a Mpojaxxoa Ha (MHAHCOBU MHCTPYMEHTH C
YTOBOpKa 32 00paTHOTO MM H3KyIyBaHe OT cTpaHa Ha DoH/a Ha IIeHa U B CPOK, OTIPE/ICIICHU B
noroBopa Mexay crpanute. [Ipu HacTbnBane Ha majgexa DoHIa € JUTBXKEH Ja pasnojara ¢
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JIOCTaThYHO CPECTBA 3a M3IUIAIIAHETO HA CyMaTa, IOTOBOPEHA 32 00paTHOTO M3KYyIyBaHEe Ha
(buHAHCOBUTE UHCTPYMEHTH.

HH@QCI’I’ZML;MOHHM OcPpaHU4erus

1.YmpaBnsBamoTo ApyKECTBO HE MOXKE Ja MHBECTHPA MOBEYE OT 5 Ha CTO OT aKTUBHTE
Ha @oHJla B IPEXBBPISEMU [ICHHU KHUXA WM B MHCTPYMEHTHU Ha MApUYHUS T1a3ap, U3AaJeHu
OT €JIHO JIHIIE.

2.Y1paBIsBaIoTo JAPYKECTBO HE MOXKE J]a MHBEeCTHpPa moBede OT 20 Ha CTO OT aKTHBUTE
Ha ®oHJa BB BIOTOBE B eAHO nule no wi. 38, ain. 1, T. 6 ot 3JAKMCIIIKN.

3.PuckoBara exkcriozunius Ha @OHIA KM HACPEIIHATA CTPaHa 0 CIENKA C ICPUBATUBHH
(dbuHAHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha H3BHHOOPCOBU Ma3apu, HE MOKe J1a HaaxBbpist 10 Ha
CTO OT aKTUBHUTE, KOTaTO HACpEIlHATA CTPaHa € KpeAUTHA MHCTUTYIUA 110 wi. 38, an. 1, T. 6 oT
SAKNUCIIIKH, a B ocTraHanuTte ciaydau - 5 Ha CTO OT aKTUBUTE.

4. YrpaBisBaioTo ApyKeCTBO MOXke J1a uHBectupa /10 10 Ha cTo oT akTuBUTE Ha POHJa
B IIPEXBBPISEMHU [ICHHH KHIJKA WM B MHCTPYMEHTU HA MAPUYHUS Ta3ap, U3aJeHU OT €IHO
JUIEe, CaMo MIPH yCIIOBUE, Y€ 00111aTa CTOMHOCT Ha MHBECTUIIMUTE B JIMIIATa, BHB BCSIKO OT KOUTO
TSI HIHBECTHPA IOBEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HajBUIIaBa 40 Ha CTO OT aKTUBUTE Ha
®onma. OrpaHUYEHUETO MO MPEIXOJIHOTO M3PEUEHUE HE C€ MpHiiara OTHOCHO BIJIOTOBETE B
KPEAUTHUTE WHCTUTYLIUH, BPXY KOUTO CE€ OCHIIECTBSIBA MPYyACHIIUATICH HAI30D, KAKTO U KbM
CICIIKUTE C W3BBHOOPCOBO THPryBaHW JI€PUBATHU (PUHAHCOBM HHCTPYMEHTH C TE3HU
uHCTUTYLMU. [Ipy n3uncnsBane Ha o0IIaTa CTOMHOCT Ha aKTUBUTE 0 U3PEUEHHUE MBPBO HE CE
B3€MaT MPEBUJI TPEXBBPIISIEMUTE IICHHU KHUKA U UHCTPYMEHTUTE Ha MMapUYHUS 1Ma3ap 1o T. 6
u’7.

5. HesaBucumo ot orpanuuenusara mno T. 1 - 3, QoHABT HE MOXKe Ja KOMOMHHUpa
WHBECTUIIMUTE B MPEXBHPJISIEMU IIEHHW KHIDKA WM WHCTPYMEHTH Ha TApUYHHS Tas3ap,
W3/1aJIEHU OT €JIHO JIMLIE, BJOTOBETE MPH TOBA JIMIIE, KAKTO M €KCIO3ULUATA KbM ChIIOTO JIHIIE,
Bb3HUKHAJIA B PE3yJITaT HA CACJIKH C U3BBHOOPCOBO THPTryBaHU JICPUBATHUBHU (DHHAHCOBH
WHCTPYMEHTH, KOraTo B pe3yJlTaT Ha ToBa KOMOMHHUpaHe oO0Iara CTOWHOCT Ha Te3U
WHBECTHIINH 111€ HaaBUIK 20 Ha CTO OT aKTHUBUTE MY.

6. YpaBisiBaioTo Apy>KeCTBO MOXKE J]a MUHBeCTUpa 10 35 Ha cTo oT akTuBUTE HAa DoHAA
B MPEXBBHPJIIEMH IIEHHU KHIKa M MHCTPYMEHTH Ha MApUYHUSA 1Ma3ap, U3JaJCHU OT €IHO JIUIIE,
aKO LICHHUTE KHMWKA U UHCTPYMEHTUTE Ha NMapUUHUS Ia3ap ca U34aJCHU WIN TapaHTUPaHU OT
PenyGnuka bearapusi, npyra abpxaBa WwieHKa, OT TEXHHM MECTHH OPTaHd, OT TpeTa IbprKaBa
WK OT MyOJIMYHa MEKyHapOIHA OPTaHu3allks, B KOATO YWIEHYBa MOHE e/IHA AbP)KaBa WiICHKA.

7. ®OHABT MOXE JIa MHBECTHPA JI0 25 Ha CTO OT aKTUBHUTE CH B MOKPUTH OOJIUTAIUU.
OO6mmara CTOWHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHUE MIBPBO, HAAXBHPJIAIIN OTPAHHUYEHUETO 110
arn. 1 3a eKCMOo3WINN KbM €IMH €MHUTEHT, HEe MOKe Ja HaaxBHpist 80 Ha CTO OT aKTUBHUTE HA
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe IEHHN KHUKAa U UHCTPYMEHTHUTE Ha
MapUYHMS Ta3ap Mo T. 6 ¥ 7 HEe ce B3eMaT MPeABU/I 3a IIEJTUTE Ha OTPAHUYECHHUETO 110 T. 4.

8. lHBeCTUIIMOHHUTE OTPAaHUYEHUS 110 T. | - 7 He MoraT 1a ObJaT KOMOWHUPAHU, KOTATO
B pe3yJTaT Ha ToBa KOMOWHHpaHe of0mara CTOWHOCT Ha uHBecTHIuUTe Ha @doHma B
MPEXBbPISEMHU IEHHHU KHIKA UM UHCTPYMEHTH Ha MMapUYHUS Na3ap, U3JaJeHH OT €AHO JUIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO M €KCIIO3UIMATA KbM CBIIIOTO JIUIE, Bh3HUKHAJA B PE3yTaT
HAa CJIEJIKH C JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH CHIVIACHO T. | - 7, m1e HaaBuIu 35 Ha CTO
oT aktuBute Ha DoHpa.

9. JIpyxecTBarta, BKIIOUYEHU KbM €[Ha TPpyIia 3a [[EINTe Ha ChCTABSIHE Ha KOHCOIUIUPAH
(DMHAHCOB OTYET CHIVIACHO NMPHU3HATUTE CUETOBOJHM CTAHJIAPTH, CE€ Pa3IJIeKIaT KaTo €IHO
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JIMIIE NPU NpUjIaraHe Ha OrPaHUYEHUATA 110 IPEIXOJHUTE TOUKH.

10. OOmara cTOWHOCT Ha MHBECTHLMUTE B IPEXBBPJISEMHU LEHHU KHUXKA WIU
MHCTPYMEHTH Ha NApU4HMs IIa3ap, EMUTUPAHU OT JIpY)KECTBaTa B €[Ha Ipyna, HE MOXE Aa
HaaxBbpJs 20 Ha CTO OT CTOMHOCTTA HAa akTUBUTE HAa DOHJA.

11. Ilpu u3uMcnsBaHe Ha pucKoBara ekcro3uuus Ha J|® KbM HacpelHaTa CTpaHa, ce
U3I10J13Ba IIOJIOKUTENIHATA a3apHa CTOHHOCT Ha M3BBHOOPCOBO THPryBaHUs JE€pUBAaTHBEH
JIOrOBOp € Ta3u HacpeuiHa crpana. Ilozuuure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
ChIl[a HACPELIHA CTpaHa Morar Ja ObJaT HeTUpaHu, ako Y /| Moxe Jja rapaHTHpa NpUJIaraHeTo
Ha CIIOpa3yMEHUsATA 3a HETUPAaHE ¢ HacpelHara ctpana ot uMmero Ha JId. Herupane Mmoxe na
ObJle H3BBPIIEHO CaMO Ha EKCHO3MLUUU B H3BBHOOPCOBO THPIyBaHW J€pUBATHBHU
MHCTPYMEHTH C €JHAa M Cblla HacpelHa cTpaHa. He ce paspemaBa HeTuUpaHe ¢ JIpyru
€KCIIO3MLIMU Ha KOJIEKTUBHATa MHBECTULMOHHA CXeMa KbM ChlllaTa HacpelHa CTpaHa.

12. Ilpu n3uucnsBaHe Ha puckoBara excro3unus Ha JI® kbpM HacpemHaTa ctpaHa Y/
B3€Ma IpPEeBHUJ OrpaHUyeHusATa no T. 1 — 3 ako ceiiecTByBa obesneuenne. O6e3neyeHueTo
MOXe J1a ObJie OTPa3eHO MO HETHa CTOWHOCT, ako Y/[ Moke Ja rapaHTHpa NpUIaraHeTo Ha
CIIOpa3yMeHHsTa 3a HETUPAHE C Ta3W HacpelllHa CTpaHa OT uMeTo Ha J[D.

13. V]l n3uucinsBa orpaHUYEHUsATA 32 KOHIICHTpanus Ha emuTeHTa mo T. 1 - 10 Bb3 ocHOBa
Ha 0a3oBaTa €KCHO3MLMSA, Bb3HUKHANA 4pe3 H3IOJ3BAHETO Ha JEpUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBHIJIACHO METO/I1a Ha MOETUTE 3a/IbIKEHUS.

14. Ilpu u3uucieHUeTo Ha pHucKoBa ekcrno3uius Ha JI® KbM HacpelHa cTpaHa I10
U3BBHOOPCOBO THPryBaH JI€PUBATUBEH UHCTPYMEHT 10 wi. 45, T. 4 u 5 ot 3AKUCIIIKU, VI
TpsiOBa Ja BKJIOYBA MPHU U3UMCIICHUATA BCIKA PUCKOBA €KCIO3MIIMS KbM HacpelllHa CTpaHa Mo
U3BBHOOPCOBO THPryBaH J€pPUBATUBEH UHCTPYMEHT.

15. PuckoBata ekcro3unust Ha JI® KbM HacpellHa CTpaHa B pe3yJiTaT Ha CHCNKU C
M3BBHOOPCOBO THPIyBaHU JIEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha OpT(QeiisT ce BKIIIOYBA IIPHU U3YUCIISIBAHETO Ha nparosete mo wi. 45 u 46 3AKUCATIKN.
PuckoBe, cBbp3aHu C N3MOJI3BAHETO HA TEXHUKU 32 €PEKTUBHO YIIPaBICHHUE Ha mopTdeiina
W3non3BaHeTo Ha pemno CAEIKU € CBbP3aHO C ONpPEAEIeHH PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3IIbIIHEHNE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciy4ait @OHIBT MOXKE 1a IPUCTBIIN
KbM peallu3upaHe Ha MOJyuYeHOTO o0e3neueHne. AKo 00e3neueHneTo € mo 1 popMara Ha IIEHHH
KHIXKa, CBILECTBYBA PUCK MpoJaxbaTa My J1a JOHECe MO-MaJIKO OT MPEJOCTaBeHUTE Napu4yHU
CpPEICTBA, HE3aBUCUMO JalMd IOpagd HETOYHO I€HOoOOpa3yBaHE Ha O00€3MEYEHUETO,
HEeOJaronpusATHN Ma3apHU JBU)KEHUS, BIIOLIABaHE HAa KPEAWTHHUS PEUTHMHI Ha €MHUTEHTa Ha
00€e3MeueHNeTO MM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CpoTBETHO, ako 0Oe3neyeHrneTo e noj (popMarta Ha MAPUYHU CPEACTBA, CHILECTBYBA PUCK T€
Ja ca HEJAOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpOW IEHHW KHIDKA, KOUTO ca OWin
IpeIOoCTaBeHN Mo caenkara. OT apyra cTpaHa, pEMHBECTUPAHETO HA MOJIYUYEHOTO MAPUYHO
o0e3neueHue, NoJyueHo MO Perno CAEIKH, BKIIIOUBA pPUCKOBE, CBbP3aHU C BI/1a HA HAIIPABEHUTE
WHBECTUIIUH, U PUCKA, Y€ CTOMHOCTTA Ha MApUYHO 00e3MeYeHrne MOXe Jia CriaJHe Mo cymara,
IbJDKUMA Ha KOHTpareHTa.

Bewnuku aktuBy, nomyyenu ot JI® B pe3ynraT Ha M3M0I3BaHE HA TEXHUKH 32 €(DEKTUBHO
yIpaBlieHHe Ha mopTdeiina, ce pa3riexaaT kKaTo o0e3neueHue U OTroBapsT Ha KPUTEPUUTE 110
T. 15.1.

15.1. B cayuaure, korato 3a J1® ce u3BbpuIBAT CIEIKU C U3BbHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ U3IOJ3BAaT TEXHUKU 3a €(QEKTHUBHO YINpaBleHHE Ha MopTdeilna, BCIKO
o0e3neueHune, N3M0JI3BAHO 3a HaMallsIBaHEe Ha PUCKOBAaTa €KCIIO3UIIMs KbM HacpelHaTa CTpaHa,
[0 BCSIKO BpEME OTroBaps Ha CIEJHUTE KPUTEpUH, KaKTO ca ompeneneHu B Hacokurte 3a
KOMIIETEHTHUTE OpraHy U pyxecTBarta, ynpasisasamu [TKUTILK:
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15.1.1. AMKBHUIHOCT - BCAKO 00€3MEUYCHUE, KOETO HE € MOJIYYCHO B MMAPUYHU CPE/ICTBA,
clie[IBa 1a MMa BUCOKa JIMKBUIHOCT U Jla C€ ThPryBa Ha peryJjupaH na3ap Wik B MHOTOCTpaHHA
CHUCTEMa 3a THPIrOBUs C MPO3PAvYHO OMpeAeissHe Ha IICHWTE, Taka 4e Ja Moke Ja Obie
pojJaseHo ObpP30 Ha lieHa, OJIM3Ka 0 OCTOMHOCTSBAHETO MpeAu ImpoiaxkdaTa; MOJyueHOTO
obe3rnedyeHue ciie/iBa ja OTroBapsi Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU,

15.1.2. omeHsBaHE - MOJYyYEHOTO 0Oe3MeUYeHHE Ciie/iBa Aa Ob/Ie OLICHSIBAHO HAK-MaJIKO
eVH T Ha JCH W aKTWUBHU, IMOKA3BaIlld TOJIIMa M3MEHYMBOCT Ha IICHATa, HE CJE/BA J1a CE
npueMar Kato oOe3leueHue, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBAaTHUBHU
paBHUIIA HA CBEHTYATHH 3aryou;

15.1.3. xauecTBO Ha €MHTEHTAa - IOJYYCHOTO OOE3MEUCHHE CJe/Ba J1a € C BHCOKO
Ka4yeCTBO;

15.1.4. kopenamusi - 00e3MEYEHUETO, TMOIYYEHO OT KOJEKTMBHATA WHBECTUIMOHHA
cxema, cienBa ja Obae U3aJeHO OT CyOeKT, KOWTO € HE3aBUCHUM OT KOHTPAareHTa M OT KOWTO
Ce OYaKBa Jia He MPOSIBU CHUJIHA 3aBUCUMOCT OT Pe3yJTaTUTE OT JeHHOCTTa Ha KOHTPAreHTa,

15.1.5. nmuBepcudukamuss Ha 00€3MEYEHHETO - O00e3MeYeHHEeTO cieaBa aa Objae
TUBEpCU(PUIMPAHO M0 OTHOILIEHUE Ha IbpP)KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMuTeHT He Hanaxebpid 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIIOHHA CXEMa ;

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

15.1.7. mpu nmpexBBpISHE Ha J5UT MOJIYy4YeHOTO o0Oe3neueHune ce Abpxu oT [lenosutaps
Ha [1D;

15.1.8. J1® moxe na NpUCThIM KbM U3IMBIHEHUE BbPXY MOIYYEHOTO 00e3ledyeHue 1o
BCSIKO BpeMe 0e3 IM030BaBaHe Ha HAacpellHaTa CTpaHa WK 0JJ00peHHE OT Hes,

15.1.9. HenmapuyHOTO OOE3MEUYCHHUE HE MOXKE JIa Ce MPOJIaBa, PEHHBECTHPA HITH 3aJ1ara;

15.1.10. mapuuHOTO OOE3MEeYeHne MOXKe caMo J1a Obae:

a) BJIOXKEHO Ha JIeTO3UT B Jutie 1o 4i. 38, ain. 1, t. 6 3AKUCAIIKH,;

0) MHBECTHUPAHO BHB BUCOKOKAUECTBEHH IbPKaBHU [IEHHU KHUXKA,

B) M3IOJI3BAHO 3a IEIWTE Ha OOpaTHH PEIO CIENKH, IPH YCIOBHE Y€ CHCITKHUTE Ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca O0EKT Ha mpyaeHIuraneH Haazop, u ye [TIKUIIIK moxe mo
BCSIKO BpEMeE J1a TIOJTyYd OOpaTHO ITBJTHATA IMAapUYHA CyMa 3aeHO C JBbDKHUMHTE JIMXBH;

T') MHBECTUPAHO B KPATKOCPOUHU (POHJIOBE HA MAPUUHUS Ta3ap.

15.2. Tlapuunoto oGe3nevenue mo 1. 15.1, 15.1.10. ce nHBecTHpa, KaTo ce Cra3BaT
MPUHIIMIIATE 32 AUBEPCUUKAINS, TPUIOKUMU KbM HEMAPUIHOTO 0Oe3MeueHue.

15.3. JI® moxe aa HaABUIIM orpaHudeHueTo mo T. 15.1, 15.1.5., ako o6e3neueHneTo e
B Pa3JIMYHU MPEXBHPIUMHU I[EHHU KHUXKA U UHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaJCHU OT
HAKOe OT jumara mo wi. 38, am. 1, T. 9, OykBa "a" 3JAKHUCHIIKWU npu cnasBane Ha
n3uckBanusTa 1o wi. 47, an. 4 3JIKUCATIKHU.

15.4. B cayuyaute no 1. 3 JI® ompenens Ibp>KaBUTE WIEHKH, PETHMOHAIHUTE WU
MECTHUTE OpraHW WIH NyOJMYHUTE MEXKIYHAPOJHU OpraHU3allid, EMUTHUpPAIUd WU
rapaHTUPAIIY [IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTto o0e3leYeHre, KOeTO MOXe Jia
HaaxBepisg 20 HAa CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE U, KAaTO OMOBECTSBa TOBA
00CTOSITENICTBO B CBOSI IPOCHEKT.

15.5. Axo JI® nonyuaBa obe3nedeHue 3a He mo-mManko ot 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3aapipKkaBa ja pa3paboOTH H MpHIIara MOJIMTHKA, KOSATO Jla TapaHTHpa M3BHPIIBAHE Ha
CTpec-TeCTOBETE MPU HOPMATHH U TP U3BBHPEAHH YCIOBUS HA JIMKBUIHOCT, Taka 4e Jia ce
nazne Bb3MoxHOCT Ha JI® 1a olleHu TUKBUIHUS PUCK, CBBp3aH ¢ obe3neuenuero. [lonutukara
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3a CTPEC-TECTOBETE Ha JINKBUAHOCTTA ChAbPIKA HAll-MAJIKO CIIETHUTE €JIEMEHTH:

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

15.5.2. eMnupuyeH MOAXOA KbM OLIEHKaTa Ha Bb3ACHCTBHETO, BKIIIOUUTEIHO
OEKTeCTOBE Ha OI[CHKHUTE Ha JTMKBUIHUS PUCK;

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

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

15.6. VYmnpaBngBamoTo Ipy’XKECTBO BBBEXKAA sICHA IMOJUTHKA 3a INpPEIBIKIAHE Ha
EBEHTyaJIHU 3aryou, cboOpa3eHa ¢ BCEKM BHJ aKTUBH, MOJIy4eHH KaTto oOesneueHue. [Ipu
pa3paboTBaHe Ha MOJIMTUKATa 3a MPEJBUXK/IAHE Ha €BEHTyaJlHU 3aryOM ce B3UMaT IpeaBH]
XapaKTePUCTHKUTE HA aKTHBHUTE, KaTO KPEAUTHO CHCTOSIHUE WJIM U3MEHYMBOCT HA IICHUTE H
pesyarartute oT crpec-tecroBere. IlomuTtukara ce odopmsi B CaMOCTOSTENCH JAOKYMEHT U
000CHOBaBa BCSKO PpEIICHHE 3a TMPEABIKAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wid 3a
HeNpe/IBWKAaHe Ha TaKaBa 10 OTHOIICHUE Ha JaJIeH BUJ aKTUBH.

15.7. YmpaBnsBamoTo Ipy>KeCTBO BBBEKIA MOJUTHKA 32 00E3MEUCHHE W TOJIUTHKA 32
pPEMHBECTHPAHE HA MApUYHO 00e3NeUeHue.

16. YnpasisiBamo Apy»KeCTBO, JEHCTBAIIO 32 CMETKA HAa BCUYKH yIPABISIBAHU OT HETO
(GOHI0BE WM IpYTH IPEAIPUATHUS 32 KOJIEKTUBHO MHBECTUPAHE, HE MOXKE J]a NPUA00MBA aKIIUU
C IPaBO Ha IJlac, KOMTO Ouxa My IO3BOJIMJIM Ja YIpPaKHSABA 3HAUUTEIHO BIUSHUE BBHPXY
yIPaBJIEHUETO HA €eMUTEHT. 3HAYUTEIHO BIMSHUE IO CMHUCHIIA HA U3PEUCHHE IIBPBO € HaINILIE
B CIIy4aMTe Ha IPSKO WU HENpSKO ImpurexaBaHe Ha 20 HAa CTO WIM MOBEYE OT IJIACOBETE B
001110TO chOpaHKe Ha EMUTEHT, ONPEETIeHU ChITacHo i. 145 u 146 ot 3akoHa 3a myOIMYHOTO
npejiaraHe Ha eHHU KHIKA. JloroBOpHUAT (DOH/I CHILIO TaKa, HE MOXKe J1a MpUu00MBa oBeYe
OT:

16.1. gecet Ha cTO OT akMKUTE O€3 MPABO HA IJIac, U3/a/IEHH OT €HO JIUIIE;

16.2. mecer Ha cTO OT OOJHUTAIIMHTE WM IPYTH IBJITOBU IEHHH KHIDKA, U3/IaJICHH OT €HO
JUIIE;

16.3. mBazeceT U MET Ha CTO OT JSUTOBETE HA €/IHA U ChINa KOJICKTHBHA WHBECTUIIMOHHA
cXemMa WIM Jpyro MpearnpusTHe 3a KOJEKTHMBHO HMHBECTUPaHE, KOETO OTroBaps Ha
u3ucKkBaHuATa Ha 4. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HAa NAPUYHUS Na3ap, U3/1aJ€HU OT €IHO JIHIIE.

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

18. VnpasnsBamioro JlpyxecTBo MoXe Ja MHBecTUpa He moBede oT 10 Ha cTo OT
akTuBHUTE Ha POHJA B J5UI0BE HA €/1HA U ChIlla KOJEKTUBHA HHBECTUIIMOHHA CXEMa WJIH JAPYTO
IPEIIPUATHE 3a KOJIEKTUBHO MHBecTHpaHe o wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, HezaBucumo
JTAJIY € ChC Cefallnlle B IbpKaBa WieHKa WM HE.

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

20. TIpu ckmoYBaHE Ha PENO CHENKH, PUCKOBaTa eKcro3unus Ha POoHAAa KbM BCSKa
OTJie/THA HAcpellHa CTpaHa He MoXe Ja HaaxBbpias 10 Ha CTO OT akTUBUTE My, KOTaTo
HacpenHara crpaHa € 6anka mo wi. 38, an. 1, . 6 3SAKUCAIIKW u 5 Ha cTO OT aKTUBHTE B
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OCTaHAJIUTE CIIyYau.

21. OrpanuueHusTa 1Mo TO3U paslied He ce mpujiarar, KoraTo ce ynpaxxHsBaT IpaBa Ha
3alMCBaHe, MPOU3TUYAIIU OT MPEXBBPJISIEMH IEHHU KHUXA U MHCTPYMEHTHU Ha MapUYHUS
nasap, KOUTO ca 4acT OT akTuBuTe Ha PoHpa.

22. B ciiydauTe U ipH yCIoBuUsATa, peasuaeHu B [IpaBunata Ha @oHAa U CHIIIACHO Y.
50, an. 2 u 3 3JKNUCAIIKH Hsikou OT OrpaHUYEeHUSATA 110 MPEIXOAHUTE TOYKHA MOTarT Jia HE Ce
npuiarat 10 6 Mecena oT Mojiy4aBaHe Ha Pa3pelieHUETO 32 OpraHU3UpaHe U yIpaBiIeHUE HA
®oHJa, KaKTO U B ciayyail Ha mpeobOpaszyBaHe, B koeTo DOHABT yuyacTBa Karo IpuemMania
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, 3a KosiTo KoMucusiTa € KoMIneTeHTeH oprad — 10 6 mecena
OT JlaTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BJIMBAHETO B CbOTBETHUS PETUCTHD.

23. Tlpu HapyuieHWe Ha WHBECTHUIIMOHHUTE OrpaHWuYeHus mo [aBa mecta ot
SAKNCAIIKHY no npuurHY U3BBH KOHTPOJIA HAa Y TIPaBIsABaIIOTO Jpy’KeCTBO UK B pe3yiaTaT
Ha YNPAKHABAHE MpaBa Ha 3alMCBaHE, YIIPaBISIBAIOTO pyKEeCTBO MPUOPUTETHO, HO HE IO~
KBbCHO OT LIIECT Mecella OT Bb3HUKBAaHE HA HAPYIIIEHUETO, Upe3 CIEJIKH 3a Mpoiaxda mpuBexaa
akTuBuTe Ha DOHIA B CHOTBETCTBHE C HMHBECTUIMOHHUTE OTPAHMYEHHUS, KaTO OTYHUTA
WHTEPECUTE Ha MPUTEKATEITUTE HA JISIIOBE.

B cayuyaute mo 1. 23 VYmpasmsBamoro JpykecTBO € JTBKHO B 7-IHEBEH CPOK OT
U3BBPIIBaHEe HA HApyLIeHUETO aa yBenomu Komucusara 3a ¢unancos Hamzop (,KOH”), karo
npenocTaBu MHQPOpPMAIKS 3a IPUIUHUTE 32 BH3HMKBAHETO MY U 3a MPEANPHUETHTE MEPKHU 32
oTcTpaHsBaHeTo My. MH}opmanus 3a mpeampueTuTe MEpPKHU MO HM3PEYEHHE MBPBO HE Ce
MPEJCTaBs, aKO HAPYUIEHUETO € OTCTPAHEHO 10 MPEACTABIHE HA YBEJOMIIEHUETO.

CpbBera Ha TUPEKTOpUTE Ha YHpaBisBamoTo JlpyKECTBO yCTaHOBSIBA BBTPEIIHO PUCKOBU
OTPaHUYUTEIIHU NParoBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute JId ca Ha HUBO 95% OT OrpaHUYEHHUATA IO TO3U
YJIEH;

2. 3a KOHCepBaTMBHUTE M yMepeHO KoHcepBatuBHHTe JId ca Ha HMBO 97% oT
OTpaHMYEHUSATA 10 TO3H YiieH. Besko nmpemMuHaBaHe Ha TE3U MparoBe ce JOKyMEHTHpa OT 3BEHO
,»YTIPaBJIEHUE Ha PHUCKA“ U ce JokiagBa Ha CbBeTa HAa JUPEKTOPUTE Ha YIPABIIABALLIOTO
JpyxecTBo 3a mpeanpreMane Ha KOPUTHpally 1eHCTBUS.

H3uckeanus kom akmueume, 8 KOUmMo Donovm UHeecmupa

1. IlpexBbpiasieMuTe 1IEHHU KHUXKA, B KOUTO MOXe Ja nHBecTupa [JoroBopaust @oum, TpsoBa
Jla OTTOBAPSAT Ha CIIETHUTE yCIIOBUS:

1.1 morennmanuauTe 3aryou, kouto MoH/Ia MOXKE Ja MOHECe OT MPUTEKABAHETO UM, Ca
OTpaHUYEHU J0 pa3Mepa Ha IUlaTeHara 3a TSX LIeHa;

1.2. IMKBUIHOCTTA UM HE 3acsra croco0HocTTa Ha MoHIa 10 MCKaHe Ha MPUTESIKATEITATE
Ha JISJIOBE JIa U3KYITyBa OOpaTHO JSI0OBETE CH;

1.3. UMaT HaeKIHA OLIEHKA:

a) LIEHHUTE KHUKA, IOMYCHATH J0 WIKA ThbPryBaHU Ha PETyJIMpaH maszap no wi. 38,
an. 1, . 1 - 4 3JKUCAIIKH, umaTt TOYHU, HAACKIHU U PEIOBHO YCTAHOBABAHU II€HU, KOUTO
ca MpeI0CTaBeHM OT Ma3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 32 OLICHSIBAHE;

0) menauTe kHka mo wi. 38, an. 2 3AKUCAIIKN umaTt nmepuoaudHa OICHKA,
U3BBPIICHA Bb3 OCHOBAa Ha MHQOpMAIMs, MPEAOCTaBeHa OT €MHUTEHTa, WKW Bbh3 OCHOBA Ha
KOMITETEHTHO WHBECTHIIMOHHO TTPOYYBAHE;

1.4. 3a TAX € HaJMIEe MOAXOAIA HHPOpPMAITUS:
a) 3a IICHHUTE KHIKA, JOMYCHATH JI0 WIM THPTYBaHHM Ha PETYJIHMPaH Ia3ap 1o 4.
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38, an. 1, 1. 1 -4 3AKUCIIIKH, ce mpenoctass peoOBHO TOYHA U MOAPOOHA HHPOPMALUS KbM
na3apa 3a [IeHHaTa KHUT'a WM KOTraTo € MPUJIOKHUMO, 3a TOpT(eiina Ha LIeHHAaTa KHUTa;

0) 3a eHHuTe KHWXKa 1o wi. 38, ain. 2 3JJKMCAIIKU ce npenocTasst peA0BHO TOUHA
uHpopmanusa 1o PoHja 3a LleHHaTa KHUra WIM KOTaTo € MPHIIOKUMO, 3a noprdeiia Ha
LIEHHAaTa KHUTa;

1.5. ca cB0OOOHO MPEXBBHPIISIEMH;

1.6. TaxHOTO mpHIOOMBAaHE CHOTBETCTBA HAa WHBECTHIMOHHUTE LEIH W/WIN
MHBECTULIMOHHATA NoJauTHKa Ha DoHna;

1.7. puckbT, CBBp3aH C TAX, € aJ€KBAaTHO ycTaHOBeH B [lpaBuiara 3a ynpaBieHHE Ha
pucka Ha DoHpa.

2. Cuura ce, ye nennute kamxka mo wi. 38, am. 1, T. 1 - 3 3JKUCIIIKU orroBapst Ha
u3uckBanuaTa 1o T. 1.2. u 1.5., ako @oHabT HE pa3mnonarat ¢ HHGOpPMAIKs, KOATO Ja JTOBEIC
JI0 IpYT U3BOI.

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

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

3.2. MHBECTUIIMOHHHUTE JPYXKECTBA M JSUIOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOpPIIOPAaTUBHO YIPAaBICHHUE, NMPHIOKUMHU KbM JApY’KECTBaTa, a JOroBOpHUTE (hOoHIOBE ca
IpeIMET Ha MpaBuIia 3a KOPIOPAaTUBHO yNpPaBICHHE, EKBUBAJIEHTHU HA T€3U, IPUIIOKUMU KbM
JpYy’KecTBara;

3.3. IpyKeCTBOTO, KOETO YIPABIIsBa JOTOBOPHUS (POH[, CHOTBETHO JIPYKECTBOTO, KOETO
yIpaBisgBa aKTUBUTE HAa WHBECTULIMOHHOTO JIPY>KECTBO M JSUIOBUS TPHCT, aKO UMa TaKOBa, €
IIpeJIMeT Ha HallnOHAJIHA peryJyalus ¢ el 3alliTa Ha UHBECTUTOPUTE.

4. 3a mpexBbpiseMu LeHHM KHka 1o ui. 38 3/IKMCAIIKU ce cuutar u ¢UHAHCOBHUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha YCJOBMSTA 1Mo T. 1 W 2 U ca rapaHTUpaHu OT WIH ca
CBBP3aHM C MPEACTABSIHETO Ha IPYTH aKTUBU, KOUTO MOKE Ja ca Pa3jIuyHU OT T€3H 10 4. 38,
an. 1 or 3AKMCIIIKM. Korato neHHUTE KHMXa MO MPEIXOJHOTO M3PEYEHHUE ChIBPIKAT
BHEJ]PEH JIEpUBATUBEH MHCTPYMEHT, 110 OTHOLIEHUE HAa BHEAPEHUS JE€pUBATUBEH UHCTPYMEHT
ce npwiara wi. 40-43 3AKNCIAITKNA.

4a. Koraro ynpasisBaiio Apy>KeCTBO 3a CMETKa Ha ymnpaisiBaHUs OT Hero MOoHJ U3BBpILIBA
cyarn 3a o0I11a JI0XOHOCT WJIM MHBECTHpA B JIPYTH JA€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH C
NOJI0OHM XapaKTEPUCTHUKH, MO OTHOLIEHHE Ha TE3U aKTHUBU OT mopTdeitna Ha PoHnma ce
npuiarat wi. 45 — 49 3JIKMCATIKHA.

5. UHCTpyMEHTH Ha mapUyHUS Mas3ap o cMUChia Ha § 1, T. 6 OT TOMBIHUTEIHUTE Pa3ope1on
Ha 3/IKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢bmHAHCOBM MHCTPYMEHTH, JIOMYCHATH JIO ThPTrOBUS UM THPTyBaHHU Ha PETyJIupaH
nasap o cMuchbia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCHIIKH;

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

WMHCTpyMEHTUTE HA MAapU4HMS I1a3ap, B KOUTO MOKE Aa MHBecTupa POHIBT, c€ cCUMTaT 3a
0o0HYaitHO ThPryBaHU Ha MApUYHMUS M1a3ap, aKO OTTOBAPST HA €IHO OT CJIETHUTE U3UCKBAHUSA:

a) UMaT Majex Mpyu eMUTHPAHETO 10 397 THU BKIL;

0) UMaT OCTATHYEH CPOK J0 majiexka A0 397 qHU BKIL;

B) MOAJIEXKAT HA PEIOBHU KOPEKIIMH Ha IOXOJAHOCTTA IIPU YCJIOBUATA HA TAPUYHMSI IIa3ap
TOHE Ha Bceku 397 nauu;

I') PUCKOBHST UM IPOGHII, BKJI. [10 OTHOILIEHHE Ha KPEIUTHHUS UM PUCK U PHCKa, CBbP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA Ha pUCKOBUS PO Ha (MHAHCOBU MHCTPYMEHTH C MaJIexk
1o T. 1 1 2 nnu ¢ KOpeKUK Ha JOXOIHOCTTA 1O T. 3.

6. IHCcTpyMeHTHTE Ha MapUyYHUs Ma3ap, B KOUTO MOXke Aa uHBectupa GoHABT, ca TMKBUAHU
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MHCTPYMEHTH Ha MapU4HUA Ia3ap, KOMTO Morar Aa ObAaT NpOJaJeHH NpU OTrpaHUUYEHU
pa3xoau U B aJ€KBAaTHO KpaTbK BPEMEBH IMEPHOJ MPEABHU] 3aIbJDKEHUETO Ha [loroBopHUs
@oH 10 CKaHE HA PUTEKATEITUTE Ha JISUIOBE J1a M3KYIyBa 00OpaTHO JASIJIOBETE CH.

7. IncTpyMeHTHUTE Ha MapUyYHUs Ma3ap, B KOUTO Moxe Aa uHBectupa Jloroopuust @oup, ca
ChC CTOHHOCT, KOSITO MOXe J1a Ob/Ie TOYHO ONpEZeIeHa MO BCAKO BpEMe, aKo 3a TAX ca HaJHIIe
TOYHHU M HAJISK/IHU CHCTEMH 32 OLIEHKa, KOUTO OTIOBApSAT Ha M3UCKBaHUsATA 10 wi. 13, an. 2, T.
1 u 2 or Hapen6a Ne 44.

8. CumTa ce, ye HHCTPYMEHTUTE Ha MapuU4HMS nazap no wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKHA
OTTOBapAT Ha M3UCKBaHUATA 1O Wi. 13, an. 1 u 2 or Hapen6a Ne 44, ako ®oHabT He pasmnonara
¢ uHdopMaIus, KosITo Ja J0BeJe A0 APYT U3BO/I.

9. MucTpymenTHTe HA mapuaHus mazap mo @wi. 38, an. 1, . 9 3AKWUCIIKHA, kouto ca pa3iuaau
OT TE€3U, ThPIyBaHU Ha PETyJIHpaH Mas3ap, HO YUATO €MHCHUS WM €MUTEHT ca PerylupaHH 3a
LEJIUTE Ha 3allluTa Ha MHBECTUTOPUTE U CIIECTSABAHUATA, TPAOBA J]a OTrOBAPAT HA CIEAHUTE
YCIIOBUSI:

9.1. oTroBapsAT Ha OHE €AHO OT M3MCKBaHMATA MO Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCHYKH M3WCKBaHUs 110 wi.13, an. 1-3 ot Hapen6a Ne 44;

9.2. cBOOOMHO TPEXBBHPISIEMH Ca M 3a TIX Ja € HaJudHa NoAxonsuia wHpopmarms,
BKIIIOUUTENHO HWH(pOpMalus, HeoOXoauMma 3a H3BBPIIBAHE HA IMOAXOJAIIA OLIEHKa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU MPEIBU] U3UCKBAHUATA 110
1. 14 ,an. 2-4 ot Hapen6a Ne 44,

10. 3a wmHCTpyMEHTHTEe Ha mapu4Hus naszap mo wr. 38, am. 1, 1. 9, OykBu "0" m "r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha Mapu4Hus nazap mo wi. 38, an. 1, 1. 9, 6yksa "a"
3AKNUCIIIKHU, kouto ca eMUTHpaHH OT PErHMOHAIHU WJIM MECTHH Oopranu B PemyOnuka
Bbwarapus nnm npyra 1bpaaBa 4ieHKa UM OT MyOJIMYHA MEXIyHApOIHA OpraHU3aLus, B KOSTO
YIEHYBa IIOHE €/IHa Ibp>KaBa YJIEHKa, HO KOUTO HE ca FapaHTUPAHU OT AbpKaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JIbpikaBa, KOATO € AbprKaBa WICHKA - OT €MH OT WICHOBETE Ha
denepanHara IbpXkKaBa, € HaJIUIE MOAXOIaTa HHPOPMALKs 1O CMUCHIA Ha T. 9, ako ca
CTMa3eHW U3MCKBaHuATA Ha Wwi. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTUTE Ha MapUuHUs nazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJIMIIE OAXoA1IaTa HH(OpMaLKs [0 CMUCHIA Ha T. 9, aKo ca Clla3eHu U3MCKBaHUATA Ha YJl.
14, an. 3, 1. 1-3 ot Hapen6a Ne 44.

12. 3a uHCTpyMEHTHTE Ha Mapu4HMs nazap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JJKUC/IIKU,
pasnn4yHM oT u3bpoenure B wi. 14, an. 2 ot Hapenba Ne 44 u uzganenure ot EBponeiickara
LeHTpaaHa 6aHka, oT bbeirapckara HapoiHa OaHKa WM OT LIEHTpajiHa OaHKa Ha Jipyra AbprKaBa
YJIeHKa, NOAXoAd1aTa MH(popMaIus Mo cMUChIa Ha T. 9.2. € uHdopMaIys 3a eMUCUSITa WIN
nporpaMara 3a eMHUTHpaHe WIN 3a IOPUAUYECKOTO U (PUHAHCOBOTO CHCTOSHHE HAa €MUTEHTA
IIpeIy EMUTHUPAHETO HA MHCTPYMEHTA OT NapUyYHUs Ia3ap.

13. JIumero mo wi. 38, ain. 1, 1. 9, 6yksa "B" 3JAKNC/IIIKH, koeTo € 00eKT 1 cla3Ba mpaBuia,
IPUETH OT CHOTBETHHS KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEIeNIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOUTO €
00EKT Ha M Clla3Ba MpaBHJIaTa 3a NPYyASHIUAIECH HAA30pP, KAKTO U KOMTO OTroBaps Ha €IHO OT
ycnoBusiTa Ha wi.15, ot Hapen6a Ne 44,

14. bankoBaTa JUHMS 32 OCUTYpsIBAHE Ha JIMKBUJHOCT € OAaHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSITO U3ITBIIHABA U3UCKBaHUATA 1o wi. 38, an. 1, 1. 9, 6ykga ,,B “ 3K CIITKU.
15. JlepuBatuBHUTE (PUHAHCOBU MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3AKUCIIIKU ca
JMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa o wi. 17, an. 1 or Hapen6a Ne 44. U3BbHOOpCOBUTE
JEpUBATUBHU MHCTPYMEHTH CJIE/IBA J1a OTTOBApPST M Ha M3MCKBaHMsTA 1Mo wi. 38, an. 1, 1. § 6.

“0“m 0. “p“ 3IKMCAIIKHU.
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16. /lepuBaTuBHHUTE (PUHAHCOBU UHCTpYMeHTH 10 wi. 38, ain. 1, 1. 7 u 8 3SAKNUCAIIKU cnensa
Jla BKJIIOUBAT MHCTPYMEHTH, KOUTO OTTOBapAT Ha KpuTepuute 1o Wwi.18, ai. 1 or Hapenba Ne
44,

17. CnpaBenmuBaTa CTOMHOCT Ha JICPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 10 WiI. 38, ai. 1, T.
8, oyksa "B" 3JIKMCIIIKU e menara, 3a KOATO aKTUBUTE MoOraT Ja ObJaT pa3MeHEHH, a
3aIBJDKEHUSITA 10 TSIX - [OTaceHU MEXIy A00pe HMHOOPMHUpAHU M HU3PA3UIM ChIJIACHE
HECBBP3aHU CTPAHU B CJICIKA.

18. HanexnHarta M mojuiexalla Ha IpOBEpKa OLIEHKA Ha JepUBATUBHUTE (PUHAHCOBU
uHcTpyMmeHTH 1o wi. 38, an. 1, 1. § 3AKUCAIIKU choTrBeTcTBa Ha CripaBeiMBaTa CTOMHOCT
no T. 17, xaro He ce 6a3upa camMo Ha Ma3apHU KOTHUPOBKU OT HACpeLIHATa CTpaHa U OTroBaps
Ha KkputepuuTte mo wi.18, an.3 or Hapenba Ne 44,

19. JlukBugaute puHaHcoBu aktwBu mo wi. 38, am. 1, T. 8 3AKUCIAIIKM He BKItouBaTr
JEpUBATUBHH (PMHAHCOBU HHCTPYMEHTH C 0230B aKTUB - CTOKH.

20. lombJIHUTETHUTE JIMKBUIHU akTUBH 110 WI. 38, ain. 4 3JIKMCJITIKU BkIroYBaT NapuiHHUTE
Cpe/ICTBa Ha Kaca Ha KOJICKTUBHATA MHBECTUIIMOHHA CXEMa.

21. loroBopuusat ®oHa MOXKe J]a UHBECTUPA B IEpUBATUBHH (PMHAHCOBU MHCTPYMEHTH C 6a30B
akTuB puHAHCOBU MHACKCH 110 Wwi. 38, ai. 1, 1. 7 u 8 3AKUCIIKH, ako puHAHCOBUTE HHICKCH
OTrOBapAT Ha ycioBusTa o wi. 19, an. 1 or Hapenba Ne 44.

22. Koraro chCTaBBT HAa aKTHBHUTE, KOUTO ca 0a30BM aKTHBU HA JCPUBATUBHU (DMHAHCOBU
uHCTpyMeHTH 110 wi. 38, an. 1, 1. 7 3AKUCIIIKH, e otroBaps Ha M3UCKBaHUATA Ha 4. 19,
ain. 1 or Hapenba Ne 44, Ho nepuBatuBHUTE (MHAHCOBH HMHCTPYMEHTH OTrOBapsAT Ha
u3uckBaHuATa Ha wi. 17 or Hapenba Ne 44, To Te3u AepuBaTUBHU (PMHAHCOBU MUHCTPYMEHTH
CE CUUTAT 3a JCPUBATUBHH (DHHAHCOBU HHCTPYMEHTH C 0230B aKTUB KOMOHMHAIIUS OT aKTUBUTE
o wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.

23. IlpexBbpiisieMH IICHHH KHW)Ka W HWHCTPYMEHTH Ha [MAPUYHUS I[1a3ap C BrPaJICHU
JIepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCIIIKU ca ¢uHaHCOBU MHCTPYMEHTH,
KOMTO M3MBJIHABAT Kputepuute 1o wi. 11 or Hapenba Ne 44 u chbabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusita Ha 4wi.20, an.1 ot Hapen6a Ne 44. He ce cuuta, ye nmpexBbpisemara
[IEHHA KHUTA WJIK UHCTPYMEHTHT Ha MapUYHUS 1a3ap ca ¢ BrpajieH JEpPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOMUTO MOXe Ja ObJe MPEXBBPJEH C JOTOBOP OTAEITHO OT IIEHHATa KHHUTa WIH
MHCTPYMEHTa Ha HapuyHus mna3ap. To3u KOMIIOHEHT ce€ pa3IiekJa KaTo CaMOCTOSITENIEeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npon3BexaaHe Ha ChCTaB HA MHJIEKC Ha aKIIUW WA OOTUTalluu/IbITOBY IEHHU KHUXA
€ HaJMuIle B CIydyauTe Ha BB3MPOM3BEKIAaHE HA ChCTaBa Ha 0A30BUTE aKTUBM HAa HMHJIEKCA,
BKJIFOYMTEIIHO U3IMOI3BAHETO HA IEPUBATUBH UITU IPYTU TEXHUKU U UHCTPYMEHTH 110 4. 50 oT
Hapen6a Ne 44. CrcTaBbT Ha MHACKCA € IOCTATHYHO TUBEpCUDHIIMPAH, aKo € ChOOpa3eH ¢
npaBuiarta 3a auBepcudukanus Ha pucka 1o wi. 46 3AKUCAIKHN u un. 19 ot Hapenba Ne 44.
25.1IHIeKChT TIPEJICTaBIIsIBA aJIeKBAaTeH OCHUMAPK, aKo JIMIETO, KOSTO TOJIbpKa HWHICKCA,
M3M0J3Ba MpPU3HATA METOJOJOTHUs, KOATO KAaTo IS0 HE BOJAM 10 M3KIIOUBAHE HAa OCHOBEH
€MUTEHT Ha ma3apa, 3a KOUTO MHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO TOIXO/SI HAUYKH, aKO
Ca U3IBJIHEHU CJIEIHUTE YCIOBHUS:

25.1. nmocThIleH € 3a Mmy0JINKaTa;

25.2. nuuero, KOETo MOAIbpKa HHJIEKCa, HE € CBBbP3aHO JIMIE C KOJEKTUBHATa
WHBECTHIIMOHHA CXeMa, KOATO BB3MPOM3BEKIa HHIeKCA. AKO ca HanuIle e)eKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHQIMKT HA WHTEPECH, JHIETO, KOETO TOJIbpKa HHAEKca U
KOJIEKTUBHATa MHBECTUITMOHHA CXE€Ma MOTaT Jia ca 4acT OT €/IHa U ChIlla MKOHOMUYECKa Tpyma.
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Hpyau oepanuyenus

[Ipn ynpasnenue Ha ,,Cenext JuBuneHt" YnpapnsBamoro [pyKecTBO 1€ cna3Ba BCUYKU
HOPMATHUBHU M3UCKBAHUS U OTPAaHUYEHUS, BKIIOUUTENIHO onpeneneHure ¢ pemenus Ha KOH.
VYpasnsaBamoro Jpy’kecTBO HE MOXeE J1a IIPOMEHS MpeAMeTa Ha JedHocT Ha JloroBopHus
@oHa WM a B3eMa pELIeHHE 3a HEroBoTO IpeoOpasyBaHEe IO APYr HAYMH, OCBEH 4pe3
CIIUBaHE, BIMBAHE, Pa3/ICJIIHE U OTAEIISHE, KaTO B IPeoOpa3yBaHETO y4acTBAT CaMO JOTOBOPHU
¢donnoBe, 0e3 1a MPOMEHST IpeaMeTa CH Ha JIeHHOCT.

VYnpasmsgBamoro [pyxectBo, kakto U bankarta /lemo3utap, korato AeicTBaT 3a CMETKa Ha
HoroBopuust @oH, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja ObJaT TapaHTH Ha TpeTu jwuia; JlelWcrBusTa,
U3BBPIICHH B HApyIICHWE HA MPEAXOJAHOTO H3PEYCHHE Ca HEACHCTBUTEIHHU CIPSIMO
MPUTSKATCIIUTE Ha Js0Be. He3aBUCMMO OT OrpaHUYEHHUATAa I10 H3PEYCHUE IIBPBO
VnpasnsaBamoro [pyxecTBo, kKakto 1 bankara Jlermo3urap, Koraro IeHWCTBAT 3a CMETKa Ha
Horoopuust ®oHa Morar na nmpuaoOuBaT MPEXBBPIASEMHU IIEHHH KHIDKA, HHCTPYMEHTH Ha
NapuYHUS Ta3ap Wik APYyrd (pUHAHCOBM MHCTpYMEHTH 1o wi. 38, am. 1, 1. 5, 7, 8 u 9 or
SAKNUCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3ILJIaTeHa.

2. Ia CKJIIOYBAT JIOTOBOP 3a KBCH NPOAAKOM HAa TPEXBBPISEMHU IICHHH KHIKA,
WHCTPYMEHTH Ha MApUYHUS Ta3ap UIU Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3IKUCIHITKU.

VYpasnsaBamoto [pyxecTBo HsMa IIpaBo U Ja U3IO0JI3Ba U 3aj1ara UMyIIECTBOTO Ha ,,CenekT
JIuBuAEeHT 3a MOKpUBAHE Ha CBOM 3aJbJDKEHUS, KOUTO HE Ca CBBbP3aHM C YIPABIECHUETO Ha
nerHocrra Ha DoHma.

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

1. C uen edextuBHO ynpasieHue Ha pazxoaute Jloropopuuar @ona mMoxke na npuniodusa
Yy>KIECTPaHHAa BalyTa IOCPEACTBOM KOMIICHCAIlMOHEH 3ae€M, KOWTO BB3HHMKBA B CIIy4YauTe,
Koraro 0aHka, ¢ kosiTo JId nMa 10roBopHH B3aMMOOTHOIIEHUS, CPEIIly JIeTI03MpaHa BajayTa Ha
JoroBopuust @oHJ, OcCUTYypsiBa OT Uy>kJa OaHKA KOHTpAareHT NpeAoCcTaBsiHeTo Ha 3aeM Ha [ld
B ChOTBETHATA Yy XKICCTPAHHA BAIyTa.

2. CpencrBara oT 3aema 1o T. 1 Morar ja 6b1aT U3M0I3BaHU 3a:

2.1. mnamaHe Ha MOJAJCHUTE TOPHYKM 3a OOpaTHO HM3KYINyBaHE Ha JSJIOBETE Ha
JoroBopuust @oHJ U3BbH TepuTOopuaTa Ha PenyOinka brirapus;
2.2. nokynka Ha uHCTpyMeHTH 10 wi. 38 3JJKMC/TIKHN.

3. Excriosunusra Ha Jloropopuust @onj 1o 3aema 1o T. 1 He Moke Aa HaaxBbpisd 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpeanoxeHue Ha 3aMECTHHUK-TIpEACEAATeNss MOXe Ja pa3peld Ha
HoroBopausit @oHA J1a moi3Ba 3aeM Ha CTOMHOCT 110 10 Ha CTO OT aKTUBUTE MYy, aKO
€JHOBPEMEHHO Ca U3IBJIHEHU CIEIHUTE YCIOBUSA:

4.1. 3aeMbT € 3a CPOK, HE MO-IBJIBI OT TPU Mecella, U € HEOOXOIUM 3a OKPHUBAHE HA
3aIbJKEHUSATA 110 0OPaTHOTO M3KYyIyBaHe Ha JssoBeTe Ha J(D;

4.2. ycrnoBusiTa Ha JOroBOpa 3a 3a€M HE ca MO-HEeOJaronpusTHU OT OOMYalHUTE 3a
nasapa M npaswiara Ha JloroBopHus @oHJ 10IycKaT CKJIOUYBAHETO HA TAKBbB JOIOBOD.

5. Cnen mosly4aBaHe Ha pa3pelIeHUETO 3a IOJI3BaHE Ha 3aeM 1o T. | wmm T. 2,
VYnpasnsBamoto JpyxectBo wiu Jeno3urapsar ca jurbxuau na yeeagomsat KOH 3a ckimrouenus
JIOTOBOP 3a 3a€M M J1a IPEAOCTAaBAT KOIKE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
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My.

6. YopasnaBamoto JpyskectBo wiu bankara Jlemo3urap ca AabKHU Ja MPEICTaBAT Ha
K®H Bennpx MeceuHo, B cpok 10 10-To unciio Ha cieaBalus MeCcell OTYET 3a U3PA3X0ABAHETO
Ha CpEeACTBaTa IO 3a€MHUTE MO T. | U T. 2, KAKTO M 3a TSIXHOTO IOTacsiBaHE /10 OKOHYATEIHO
W3MBJIHEHUE HA 3a/IbJIKECHUETO.

7. 3aeMomaTen mo 3aeMa MOXKe€ Oa ObIe camMo OaHKa, ¢ HM3KJIIOYEHHE Ha OaHKaTa
JICTIO3UTAp.

8. [lon3Banero Ha 3aem Oe3 mpenBaputenHo paspernieHue Ha KOH e HeneicTBUTEIHO
CIIPSIMO MIPUTEKATEIIUTE Ha JsUI0BE. 3aeMbT HE C€ B3eMa MPE/IBUJI IPU U3YUCIISIBAHE HA HETHATA
CTOMHOCT Ha aKTUBUTE Ha KOJIEKTHBHATA HHBECTUIIOHHA CXEMa.

VYpasnaBamo Apy>KeCTBO, AEMCTBAIlO 3a CMETKAa HA BCHYKM YIPaBISIBAHU OT HETO
KOJICKTUBHU MHBECCTUIIMOHHU CXCMU HUJIN APYTH IIPECANIPHUATHUA 34 KOJICKTUBHO MHBCCTUPAHE, HC
MOXe J1a IpuJo0MBa aKkIHMM C MPaBO Ha IJac, KOMTO OMxXa My MO3BOJIMJIM J1a YHPaKHABA
SHAYUTCIIHO BJIIMAHUC BbPXY YIPABJICHUCTO HA CMUTCHT. 3HAYUTEIHO BAUSHHE [0 CMUCHIIA Ha
U3peUeHHE ITbPBO € HAJIUIIE B CIIy4auTe Ha MPSKO WM HETIPsIKO NpuTekaBaHe Ha 20 Ha cTO WK
MOBEYE OT ITACOBETE B 0OIIOTO ChOpaHue HAa EMUTEHT, OTIPENIEICHU ChIaacHo Wwi. 145 u 146 ot
3aKoHa 3a IMyOJIMYHOTO MpeUlaraHe Ha LIEHHU KHHXKa.

HpOMeHu 6 UHBeCMUYUuUoOHRHa cmpamecust, noJaunmuKka U OcpaHu4erusl

['opennocoueHUTe TOJOXKEHUS OTHOCHO HHBECTULMOHHATA CTpAaTErus, IOJIUTHKA U
orpanuueHusi ca onpeneneHu B IIpaBunata Ha ,,Cenekr JMBUIEHT® M CHOTBETCTBAT Ha
3aKOHOBHUTE M3MCKBaHUS KbM Jartara Ha [Ipocmekrta. Ako TOBa HsAMa Ja IPOTUBOPEYH Ha
JeiicTBallys 3aKOH, HIKOM OT TE3M IOJIOKEHMsI MOraT a ObJIaT MPOMEHSIHU 10 pelIeHHue Ha
VYnpasnsBamoTo JpyKecTBo, TpH yCIOBUE, Y€ TOBA € B HAl-100hP HHTEPEC HA HHBECTUTOPUTE
WM ciieBa oT 3akoHa i pemeHne Ha KOH. 3a na uma nelictBue, TakaBa mpoMsiHa Ce M3UCKBa
na Obpae onodpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

He3zaBucumo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK/ly HHBECTHUI[MOHHATA CTPATEr U,
MOJIUTUKA U orpaHnyeHns Ha DoHJa, Taka KakTo ca u3jiokeHu B IIpocrnekra, u mociensaim
npomern Ha 3IKMC/IIKU u Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
M3UCKBAaHMATA M OrpPaHUYEHHUsSTA KbM CbCTaBa U CTPYKTypaTa Ha MHBECTULUMUTE U KBM
nerHocTTa Ha ,,Cenekt JuBunent*, neropute [IpaBuiia mpeaBmkaaT ga ce mpuiaraT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO MM B CWia. B Te3u ciydyanm YmpaBisBaiioTo
HpyxectBo me npusene IIpasunara u [Ipocniekta Ha JloroBopHust @oHI B CHOTBETCTBUE C
HOPMAaTHBHUTE POMEHU B Hal-KPaTKUs pa3yMEH CpPOK.

Ungopmayus omnocno npunacamemo na Peenamenm (EC) 2019/2088 na Esponetickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omHnocHo onogecmasanemo Ha UHpopmayus
8b6 8PB3KA C YCMOUYUBOCMMA 8 CeKMopa Ha GuHancosume ycayeu (Peznamenma).

Cewraacuo ui. 2 ot Pernament (EC) 2019/2088 na Eponelickust mapnament u Ha ChBeTa ot 27
HoeMBpHu 2019 1. OTHOCHO ONOBECTSBAaHETO Ha MH(OpMaIKs BbB Bpb3Ka C yCTOHYMBOCTTA B
cektopa Ha ¢uHaHcoBute ycuyru (Permamenta), Y] ,,Cenext Acer MenumxkmbHT EAJL
roraJia noj o6xBara Ha U3UCKBaHUsATA 3a MyOJIMKyBaHe Ha HH(OpMaIKs OTHOCHO MOJUTHKATA
Ha JloroBopen ¢ouna ,,Cenext JuBumeHt (00ekT Ha PermamenTta) 3a HMHTErpupaHe Ha
PHCKOBETE 3a YCTOMYMBOCTTA B IIPOLIECA HA B3€MaHE HA MHBECTULIMOHHUTE PELICHHUs OTHOCHO
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nopTdeiisa Ha KOJEKTUBHATA MHBECTUIIOHHA CXEMa.

VYupasnsBamo apyxectBo ,,Cenekr Acer MenwmxkmbHT EAJ], B3emaiiku mnpensun
AKTyJIHUTE MHBECTUIIMOHHH 11€JIU, CTpaTeruu U noauTuku Ha J{®d ,,Cenext JuBuaAeHT", KakTO
U TPUIOKUMHUTE TOJUTUKH U TMPOUEAYpU Ha YHOPABISBAIIOTO JPY>KECTBO OTHOCHO
OpraHu3aiusTa 1o B3eMaHe Ha MHBECTULIMOHHU perieHus 3a Ponpga, ooMeHa Ha nHdopmanus,
CBBP3aHA C TSAX U KOHTPOJI HA U3ITBbJIHEHUETO, OTYUTANKH TEKYIIUTE pa3oaraéMu TEXHUUECKH
pecypcH, Mma3apHUTE KOHIOHKTYpa M Mamiad, o0XBaTa Ha HaJMYHHUA JIOCTHII 10 HAACKIHA U
npenBapuTenHo BepudumpaHa wHGOpMAIMS OT HE3aBUCHUMH HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 32 NOTCHUUATHU BBH3MOKHH MHBECTHIIMH, OMOBECTSBA, 4e
KbM MOMeHTa Y/l pasrpanuyaBa (pMHAHCOBHTE NMPOAYKTH 32 YCTOHYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAAaIM B 00XxBaTa Ha wi. 8, maparpad 1 wiam 4. 9, naparpag 1,2 u 3
oT PersiamenTa, oT TpaAMUMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHUCHJI JIeKJIapupa,
ye nHBecTuuuute Ha JId He ca cpbo0pazeHH KbM MOMeHTa ¢ Kputepuute Ha EC 3a
€KOJIOTUYHO YCTOHYHUBY HKOHOMHYECKHU AeHHOCTH.

WNuBecturimonnu nemnu, crparerud u nomutuku Ha JId ,,Cenext AuBUIEHT KbM MOMEHTA HE
LEJST HEMIPEMEHHO M3rpak/iaHe Ha MopTQeist OT mpeIuMHO YCTOWYMBU HHBECTULIUU.

KbsMm momenta J1® ,,Cenext JMBUIEHT™ HE ce KaTeropusupa KaTo crenuaiusupas GoH[ 3a
YCTOHYMBO U OTTOBOPHO MHBeCTHpaHe. Brrpexku Toa Y /] mpuiiara 100pu BbTpELIHU IPAKTUKU
U Ce CTPEMH IIPHU M3NBIHEHUETO HA MHBECTUIMOHHM I1I€JM, CTpaTeruu ¥ NnoauTuku Ha P
»Cenexkt JluBuaeHT na He u30Mpa C MHBECTUIMOHHA L€ (UHAHCOBU HMHCTPYMEHTH,
€MUTHPAaHU OT IIPOU3BOJUTENIN HA MPOTUBOPEUUBU OPBKUS U OPBKEHHU CUCTEMH, KOUTO Ca
3a0paHeHd OT MEXAYHapOAHOTO IPaBO WJIM 32 KOWUTO ChHILECTBYBa IIMPOK KOHCEHCYC, 4e
TpsiOBa na ObaarT 3abpaHeHu. Te3u OpbKEHHM cUCTeMU BKIOYBaT (0e3 OrpaHUYEHUE):
KaceTbuHU OOMOM M KaceTbuHU OOeNpunach, XMMUYECKH WIM OHMOJOTMYHU OpBXKUS,
IPOTHBONEXOTHH MHHU M OPBXKHS, ChIbpXKALlM 00€JHEH ypaH; (MHAHCOBH MHCTPYMEHTH,
€MUTHPAHU OT MPOU3BOAUTENN Ha AJIPEHU OPBKUSA WU OPBXKUs, Chabpxaiu 0ss1 ocdop,
KakTO ¥ (MHAHCOBM HMHCTPYMEHTH, €MHUTHPAHU OT KOMIIAaHUH, 32 KOMTO HMMa CEpHUO3HU
MHAMKAIMK, Y€ ca M3BBPIIMTENN, ChbYYaCTHUIIM WM TIOMaradd, Uid ca B ChCTOSHUE J1a Ce
BB3IIOJI3BAT OT HApylIaBaHETO Ha CBETOBHO IPU3HATHTE CTaHAApPTH 3a KOpPIOpaTHBHA
YCTOMYMBOCT KaTO MpaBa HAa YOBEKa, IIpaBa Ha CIY>KUTEJINUTE, ONla3BaHE HAa OKOJHATa cpeaa u
AQHTUKOPYILIHSL.

Onucanue na omuocumu puckoge Ha ycmouuusocmma (ESG puckose), koumo 6uxa moenu oa
umMam CouleCmeeHo OmpuyamenHo 8b30elcmaue 8bpxy (QUHAHCOBAMA 6b36PAUACMOCT HA
0aoena uHeecmuyus

Puck 3a yCTOﬁqHBOCTTa O3HayaBa CHLOWTHE WU YCJIOBUE OT €KOJIOTMYHO, COHATIHO HIIN
YHOPAaBJICHCKO C€CTECTBO, KOCTO, 4KO HACTbhIIH, MOXKE Ja NPpUYIHUHU JENUCTBUTEIIHO WU
MOTCHIUATHO CHIIECCTBEHO OTPULATCITHO BB3IACHUCTBHE BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

YA ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTA B TpPU PUCKOBU Kareropuu: EkojgormyeH Ppuck (pHCK, NpH KOWUTO
BB3BpAIlA€MOCTTa Ha MHBECTHIIMUTE MOXE J1a Ob/Je HEraTHMBHO IOBJIHSHA OT (pakTopH Ha
OKOJIHAaTa Cpena, BKIIOYUTETHO (PaKTOpH, MPOUZTUYAIIM OT U3MEHEHHWETO Ha KIUMara, U
dakTopu, IpOM3TUYAILM OT JPYro BJOILIaBaHE Ha OKOJIHATa cpena), CoumalieH pUCK (pHUCK,
IpyU KOWTO BBH3BPAIAEMOCTTa HA MHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIHMSHA OT
coraHu (akTopu (HaAmp., TPYJOBHU CIIOPOBE)) U YNPABJIEHCKH PUCK (PHCK, TP KOWUTO
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BB3BPAIIACMOCTTa Ha WHBECTHIIMHUTE MOKE Jia ObJle HETAaTUBHO TMOBJIMSHA OT YIPABICHCKU
dakropu (Hamp., mpo3payHa KOPIOPATUBHA CTPYKTYpa).

[Toapo6HO omucaHWe Ha OTHOCUMHUTE PUCKOBE HAa YCTOMYMBOCTTA c€ Chabpika B [lomuTukara
3a MHTETPUPAHETO HAa PHUCKOBETE 3a YCTOMYMBOCTTAa B IIpolleca CH Ha B3E€MaHE Ha
nHBecTuliMOHHU pemeHusa Ha J® ,,Cenext [AuBUAEHT®, KOSTO € JOCThIIHA HAa MHTEPHET
crpanunara Ha J{pyxxecrsoro www.selectam.bg.

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

HpI/I B3€MaHC Ha UHBCCTUIITMOHHUTC PCUICHUA, VI[ pasricixkiaa MHBECCTUIUHUTC HAa HUBO CMHUTCHT,
KaTo CBOEBPEMEHHO OTYMTA aKTyallHaTa CTPYKTypa Ha mopTdeiiia Ha GoHAA, BKIIOUYUTEIHO
HETOBOTO Teorpad)cko W CEKTOpHO pasmpeneneHue. Y]l pasriexna pHucKoBeTe 3a
YCTOMYMBOCTTAa B ChBKYINHOCT 3a€JHO C BCUYKHU OCTAaHAIM CHOTHOCUMH E€JIEMEHTH, KOUTO
MOraT Jia MOBJIHMSAT BbPXY Bb3BpamaeMoctra Ha [P, TOKOJKOTO TE€3W PHUCKOBE MOTrar jAa
BIIMSAAT BbpPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTULIMU, KaTO HE T'M OTYUTA KaToO
CaMOCTOATEIIEH €JIEMEHT. J[pyeCTBOTO HE JOKYMEHTHPA [0 CIEUUAJICH HAYUH OTYUTAHETO Ha
PUCKOBETE 32 YCTOWYMBOCTTA B MPOLECUTE HA B3€MaHE HAa MHBECTUIMOHHM pemieHus. Kbm
momenTta JI® ,Cenexkt [uBuaeHT He ce KaTeropusupa Karo crenuaiuzupan ¢GoHa 3a
YCTOWYHMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara cTporo crnetnGuyH U IpeaBapuTeIHO
ONPEACIICHN KPUTEPUHU, OLECHSBAIM PHUCKOBETE 3a YCTOWYMBOCTTA, JOKOJIKOTO TOBA €
cboOpa3Ho ¢ MuBecTuimonnure enu, crparerud u noautuku Ha J®@ ,,Cenext JuBument.
Pa3rpaHanBaHeT0 Ha BCCKHU KOHKPCTCH PUCK, CBBbP3aH C yCTOﬁqHBOCTTa, B UMIUIMIIUTHUTEC
PUCKOBHU TNPEMHUH Ha OTACTHUTE (PUHAHCOBM HHCTPYMEHTH, KOUTO OMXa ce B3UMalu TOJ
BHUMaHHUE, € CBBP3aHO C OCUTYpSBAHE Ha JONMBJIHHUTENICH (PUMHAHCOB PECYpC U JOCTBII 0
KauecTBeHa W JIOCTOBEepHa HWH(MOpMalus, MpepasriexaaHe Ha NPUIOKUMUTE MpaBuiIa U
MPOLIeyPH, KAKTO U €BEHTYaJIHO BBBEXKJaHE Ha HOBU TakuBa. ChbIIO Taka, BCE OIIE HE ca
BBBEJICHH 3aKOHOJATENTHU W3UCKBaHUS MyONW4YHUTEe eMuTeHTH (BKatouutenHo B EC) na
OTIOBECTSIBAT HEOOXOaMMara peJjeBaHTHAa HHGPOpMalMs 3a IEJIUTe Ha U3BBPIIBAHE Ha
CHOTBETHOTO pa3rpaHWYaBaHe, MOPaJd KOETO TS TMOYTH BHHATK € HEMBJIHA/IUICBA OT
myOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, MPUIPY>KABALLU NOSICHUTETHH O€JIEeKKH, TOKIa U
Ha PbKOBOJICTBATA, OAUTOPCKU JOKJIAA U IPYTH CbOTHOCUMU JOKYMEHTH.

Pezynmamu om oyenxama na geposamnomo 8v3oeticmaue Ha puckogeme 3a YCMoOU4u8oCcmma
8bpXy 8b3epawjaemocmma Ha /[

[Topagu oOexkTHBHATAa JHMIICA W/WIK JOCTHII HA/AO JOCTAThYHO KAa4eCTBEHA W JIOCTOBEpHA
nH(popMaIus, KoATo Ja ce 00sSBsIBA CUCTEMHO OT IMOBEUETO EMUTEHTH 3a JIOCTATHYHO JABIIBI
nepuoj OT BpeMe, KOUTO ca JOMYCTUMHU 3a WHBeCTUIMU B moprdeiina Ha (D cwriacHo
W HBEeCTUIIMOHHUTE LIeH, cTpaTeruu U nonuThky Ha J{® ,,Cenext IuBuIeHT®, BBPXY KOSTO 1a
C€ U3BBPLIM HAJEK/IHA U JETAlIIHA OLEHKA OT CTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3JAEHCTBUE HA
PHUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBUETO HA CTPOTO CTICTU(UIHH U TTPEABAPUTEITHO
ONPEAEIIEHU KPUTEPHH, OLICHSABAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y /| HEe Moxke
Jla OTIOBECTH B KAUECTBEHO M KOJMYECTBEHO U3PAKEHUE /IO KAaKBa CTETIEH KOHKPETHO PUCKOBETE
Ha yCTOMYMBOCTTA MOraT jAa 3acerHar aoxoaHoctra Ha [ ,,Cenekt HuBuaeHt®. Bbrnpeku
ToBa, Y]l cunTa, 4e BCSIKO CHhOMTHE WIIA YCIOBHE OT €KOJIOTHIHO, COITUAITHO MJIH YIIPABIECHCKO
€CTeCTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIH, MOXE Ja NPUUYUHU
JIEUCTBUTEIIHO WM MOTEHIIMATHO ChIIECTBEHO OTPUIIATEIIHO BB3JAECHCTBUE BHPXY CTOMHOCTTA
Ha J1aJieHa WHBECTUIUS. PUcKoBeTe 3a ycTOHYMBOCTTA MOraT Ja ObJaT 3HAYUTEIHU CaMH T10
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ce0e cu, HO Te CHIIO0 TaKa MOTaT JIa UMaT 3HAYUTEIIHO BIMSHUE BbPXY APYTH PUCKOBU (PaKTOpU
U Jla yBEJIMYaBaT HaIIpUMEp CTEIEHTA Ha M1a3apeH PUCK, JIMKBUICH PUCK, KPEIUTEH PUCK MU
OlepaTUBEH PHUCK. AKO BB3HMKHAT, PUCKOBETE 3a YCTOWYMBOCTTa MOIaT Jia MOBJIMSAT
HEeOJIaronpusATHO BbPXY CTOMHOCTTAa HA UHBeCTHLIMUTE Ha JID, BKIOUNTETHO 001112 00€31eHKa,
KaTo 1O TO3M HAYMH CE OTPa3sAT HeOIarompusaTHO BHpXy pesynrature Ha J[P. ChoTBETHO,
CTENEHTa, B KOSATO Morar jaa ObaaT 3acerHatu pesyiarature Ha JId, 6u morna aa IOCTUTHE
BKIIIOYMTETHO pa3Mepa Ha U3BBPIICHUTE WHBECTUIMM B CHOTBETHUTE (PHMHAHCOBU
UHCTPYMEHTH U J1a 1oBejie 10 3aryou Ha Jd.

Y1 npenynpe:xkaaBa, 4ye MHBECTUTOPHUTE CJIeABAa Ja MMAT NPeABH], Ye CTOMHOCTTA HA
asiioBete HA /1P ,,CentekT JUBUAEHT* ¥ I0XOABT OT TSIX MOIaT /1a ce MOHMKAT, ledyajadara
He € TApaHTHPAHA ¥ HHBECTUTOPHUTE NMOeMAaT PUCKA /1a He Bb3CTAHOBSIT HHBECTHIUSITA CH
B ITbJIEH pa3mep.

Ilpospaunocm no omnowenue na nedIA2ONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoexm

Jexnapaumst Ha Y/ ..Cenexkt Acer MeHnmkMbHT ‘EAJL, ye He oTumTa HEOJIArOUPUITHUTE
BB3JIEHCTBYS HA CBOUTE MHBECTULMOHHY PELICHUS BbPXY GaKTOPUTE HA YCTOWUYUBOCT

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

IIpuyuHuTE 32 pelIeHNETO HA YIIPaBJISIBALLOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

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

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

- AKTYyaJHOTO HMUBO Ha Bb3MOKEH JOCTBII O KOHCUCTEHTHA MyOnnyHa nHpopManus 3a
CPaBHUTEIHO JBbIBI IEPUOJ OT BPEME OT HE3aBUCUMU MEXIYHAPOAHO IIPU3HATH U3TOYHULIH;

- IloTeHnuanHOTO HUBO Ha HEOOXOJUMUTE Pa3XOJH 3a M3IMOJI3BAHE HAa TIOCOUYEHUTE I10-
rope nakeTy oT JaHHU CpsAMO Maiada Ha JieifHocTTa Ha [[pyxecTBOTO;

- HeoOxomumMocT OT €BEHTyallHO BbBEXKJaHE HAa HOBHM TEXHOJOTMYHU pELICHUS B
JleiHoCTTa Ha Jpy’KeCTBOTO C L€ NIPAaBUIIHO IPUJIaraHe Ha PeryJlalliuTe U MOTCHIUATHUTE
HOBU BBTPEIIHU MOJUTUKH U ITOJIUTUKU B Ta3U BPH3Ka;

- IIpoxwmkaBamata nporeaypa mo pazpadOTBaHETO Ha €AMHHATa €BpOINEWcKa MpaBHA
pamMKa BBB Bpb3Ka C OINOBECTABAHETO Ha HHQOpMalMs BBB Bpb3Ka C yCTOMYMBOCTTa 3a
YYaCTHULUTE HA (PMHAHCOBUTE Ma3apH.

Nudopmanus naau u xkora Y/[ Bpb3HaMepsiBa 1a 3al104He /1a OTYMTA HeOJIaronpusiTHUTE
Bb3/1€lCTBUSI HA NHBECTHLIHOHHHUTE pellieHHsl BbPXY (pakTOpuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha NMOKa3aTeauTe, H30poeHu B Taduanna 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusita ot 6 anpus 2022 roguHa 3a J0nbJHEeHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;aameHnT 1 Ha CbBeTa 110 OTHOLLICHUE HA
peryJiaTopHUTe TeXHHYECKH CTAHAAPTH, C KOMTO Ce ONpeeJsiT NOAPOOHO ChAbP/KAHUETO
W HAYMHBT Ha NpeacTaBsiHe HAa HHPOPMANMATA BbB BPb3Ka ¢ NPUHIHUIIA 32 HCHAHACSIHE
HA 3HAYMTEJHHU BPeIH U ce ONpele/siT CbIbpP/KaAaHUETO, METOAUKHUTE U MPeJACTABAHETO HA
HHpopManusi BbB BpPb3Ka C MOKa3aTeJIHTe 3a YCTOWYMBOCT M He0JIaronpusiTHUTE
Bb3JCHCTBUS BbPXY YCTOMYHMBOCTTA, KAKTO M CHIbPKAHHETO H IPEACTABIHETO HA
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uHpopManusi BbB BpPb3Ka ¢ PeKJIAMHPAHETO HA EKOJOTMYHH WJIH COIHATHH
XapaKTePUCTHKU U LeJIUTEe 32 YCTOWYMBH MHBECTHUIIMM B NMPEIJIOTOBOPHHU IOKYMEHTH,
yeOcaiiToBe M NEPUOAUYHH IOKJIAIH, JOKOJIKOTO TOBA € cho0Opa3Ho ¢ UHBeCTUIIHOHHMTE
meJu, crpareruv u noJuTuKU Ha JI® ,,Cenexkr AuBuaent:

VI ,,Cenexkt Acer MenuixkMbHT EAJ] aKkTUBHO OIEHSIBA MOTEHIMATHUTE MPEAUMCTBA U
HEJOCTAThLIM TPU UMIUIEMEHTUPAHETO HAa HOBUM TEXHUKH B MpOIEca CU Ha B3eMaHE Ha
WHBECTHIIMOHHM pemieHus 3a DoHja, KaTo IeMM MOACHTYpsBaHEe MaKCHMallHAa 3allldTa Ha
WHTEPECUTE HA UHBECTUTOPUTE.

[To30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IO-TOPE
NPUYUHYU, U CJIeJ OTYMTAaHE Ha OBACUIUTE IMOJI3H U Pa3XOAU BHB BpPb3Ka C MOTEHIIMATHATA
MPOMsIHA, JEUCTBANKMU C LI€JI MAKCHUMAaJIHA 3alliTa MHTepecuTe Ha uHBectutopure B 1D, YV /]
IIe C€ CTPEMH Ja 3aloYHe Ja OTUYMUTA HEOIAronpusiTHUTE BH3/ICHCTBUS HA UHBECTUIIHOHHUTE
pemieHust BBPXY (AKTOPUTE HA YCTOHYMBOCT, MJOKOJKOTO TOBa € CBOOpa3HO C
NHBecTUIIMOHHUTE 11€71U, CTpaTeruu U noJuTtuku Ha [{® ,,Cenext JuBugeHt.

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

[TonuTHkaTta 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MPOLIECA CU HA B3€MaHE HA
uHBecTulMoHHH pemienust Ha J1® ,,Cenext JuBuaeHT" € qoCThIIHA HAa UHTEPHET CTpaHUIaTa
Ha Y JI www.selectam.bg.

2.13. Ilpasuna 3a oyenxka na akmugume

C Hacrosmute IIpaBuna ce ypexnaT NPUHLUIIUTE M METOAWUTE 3a OLIEHKA HA aKTUBUTE,
MAaCMBHUTE M M3UMCIISIBAHE HA HETHATa CTOMHOCT Ha akTuBHUTE Ha JloroBopeH douy “Cenexr
Husunent” (“HoroBopuus ®onn”, ,,JJO” wim “Ponaa”), opraHu3MpaH M YIpaBisiBaH OT
Vopasnasamo [pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“Ynopasnssamoro
HpyxecTB0”™).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alMsITa Ha U3YHCISBAHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE 3a LIEJIUTE Ha!

- ONpeJeNssHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha JIsJ1, ONpeelisiHe Ha eMUCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyITyBaHe Ha JsuioBe Ha DoHja;

- yOpaXHsiBaHE Ha KOHTPOJ BBpPXY pa3Mepa Ha pasxoaute 3a cMeTka Ha Donaa B
CBOTBETCTBUE C NIPEIBUIEHOTO B YCTpOWCTBEHHUTE akToBe Ha DoHIa M B JIOrOBOpUTE C
Jleno3utapss 1 ¢ MHBECTUIIMOHHUTE TMOCPEIHHUIHM, Yp€3 KOUTO CE CKIIIOUBAT U W3MBIHSABAT
WHBECTUIIMOHHUTE CHIEIIKH;

- Clla3BaHe€ Ha WHBECTHIIMOHHATa TMOJMTHKA, OTpaHMYEHUSTAa 3a HMHBECTHpPAHE W
pasnpeaeseHUeTo Ha akTUBHUTE B OPT(deiina, KaKTo U M3UCKBAHUATA 38 MUHUMAJIHU JTUKBUIHU
CpEICTBa U CTPYKTypaTa Ha akTuBUTE U nacusure Ha DoHxa;

- cnasBane Ha paznopeadute Ha 3K C/IITKHW, moa3akoHOBUTE aKTOBE MO MPHUIATaHETO
MY U BCUYKHU JAPYTU 3aKOHOBU U3UCKBAHMUSL.

Meronukara ce ocHoBaBa Ha [IpaBunara Ha JloroBopHuss POHI M HOPMAaTUBHUTE AKTOBE,
CBbpP3aHU C HCTOBaTa IIGfIHOCT. MCTO,Z[I/IKaTa BKJIFOYUBA NPUHOUIIUTEC U MCTOAUTC 3a OLICHKA Ha
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aKTHUBUTE U ITacuBuTe Ha PoHIA.

OCHOBHHU NPUHIIMIIA MIPU OLICHKA HA aKTUBUTE Ca:

- Onenkara Ha akTuBUTE M NacuBuTe Ha J[D ce u3BBpIIBa CHIVIACHO MEXTyHAPOIHUTE
cueroBoHU cTanmapTu o § 1, . 8 ot JIP ot 3Cu.

- Onenkara Ha akTuBM Ha [|®, HapuyaHa MO-HATaThbK ''COpaBeIMBa CTOMHOCT", ce
M3BBPILBA 32 BCEKH AKTUB, BKIIOYUTEIIHO U 3a I'bPBOHAYAIHO MpPU3HATUTE KbM JaTaTa Ha
OlLICHKATAa.

- [Ipn mppBOHAYanHO MpUpOOMBaHE (MPU3HABAHE) HA AKTUB - IO IIeHA Ha HETOBOTO
pua0OMBaHe, IUIIOC, B CIydaid HA (PMHAHCOBU aKTHUBH, KOMTO HE CE OTUMTAT I10 CIIPABEIJINBA
CTOWHOCT B Tevanbara win 3ary0ara, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
pUA00MBaHETO HA (DMHAHCOBHS aKTHUB.

- Ilpu mocnenBaiio oleHsIBaHE HAa aKTHB - 110 CIIPaBEIMBA CTOMHOCT.

- MOMEHTBT Ha OlIEHKaTa Ha KyNeHUTE WU MpoAaJeHUuTe (MHAHCOBU MHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenka Ha akmugume

1. CopaBeanuBata CTOMHOCT Ha M3AaaeHuTe oT PenmyOnuka bbiarapust neHHU KHUXKA U
I/IHCTPYMGHTI/I Ha HapI/I‘-IHI/Iﬂ Ha3ap, KAaKTO 1 HAa U3JAACHUTEC OT I{pyra ZI'I)p)KaBa YJICHKA UJIAU OT
TpeTa JAbpKaBa IICHHU KHMXKA M MHCTPYMEHTH Ha MapU4HHs 1a3ap, ThPryBaHU Ha MecTa 3a
T"prOBI/IH HpI/I AKTHUBCH Ha3ap, ce OHpeI[eJUI:

a) 10 IIeHa ,,KyIyBa” MpH 3aTBapsIHE Ha [a3apa 3a JICHsI, KbM KOMTO Ce U3BBPIIBA OIICHKATA,
00siBEeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(OpMaIs;

0) B cimyuail ye mazapbT He padOTH B JeHS, KbM KONTO Ce U3BBPIIBA OIIEHKATa - MO IIeHa
,KyIyBa” TIpH 3aTBapsiHe Ha Ta3apa 3a TOCIEeAHUS PAOOTEH JIeH, O0sSBEHA B EJICKTPOHHA
cucTeMa 3a IIeHOBa MH(opMaIus; B) B Clydail ue IieHaTa, M3YUCIIeHa ChIVIACHO OYKBH ,,a~° —
,0”, € OpyTHa, TS ce M3MON3Ba MPSKO 3a mpeoiieHka. [Ipu ycnoBue ve 1ieHaTta € 4yucTa, Ha
OCHOBATa HAa INXBCHUTC XapaKTepI/ICTI/IKI/I 10 HCpI/IOI[I/I‘-IHOCT nu paBHI/IHIe Ha JINXBCHHUTC KyrIOHI/I,
T ce nmpeoOpa3yBa B OpyTHa U Clie]] TOBa Ce U3MOJ3Ba 3a MPEOIIEHKA.

2. HpI/I HEBB3MOXHOCT Jda CEC HpI/IJ'IO)KI/I T. 1 CC U3II0JI3BA METOABT HaA }II/ICKOHTI/IpaHI/ITe
napuyHu notouu. Kato ocHOBa 3a U34MCIEHUATA C€ U3MON3BAT IIEHH ,,KYITyBa’ Ha MOCIETHUTE
n3gaaAcHu €EMHUCHUHU CHC CBOTBCTCH MaTypI/ITeT. TGSI/I Haﬁ-HOBH EMHUCHUN CBC CBHOTBECTCH
MaTypHUTET MO-HATAThK Ca HApUYaHU 3a KPATKOCT ,,0CHOBHU eMucHn”’. EMucHsTa, 9YUATO 1IeHa
TpsiOBa Ja OBJAE OmMpe/elieHa, Ce HapuyaHa ,,ThpCeHa eMucus’ . 3a IIeJiTa Ha M3YUCIICHHSTA
[IEHUTE Ha OCHOBHUTE €MHCHH C€ U3YHCIISABAT MO pea Ha T. 1.

2.1. V3umcneHWeTo Ha IICHWUTE HAa CHOTBETHHTE EMHUCHHM Ype3 METoJa Ha JIMHEHHa
WHTEPIIONANKS TPEMUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha OCHOBaTa Ha IIeHU ,,KyIlyBa~ Ha OCHOBHUTE €MHCHHU ce (OpMHUpPA KPpHUBA Ha JIOXO/a;

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JI0 TaJexa Ha ThpPCEHATa €MHUCHS Ce OMperaens
MECTOTIOJIOKEHUETO M CIPSMO Hal-OJM3KaTa MpeaxoXxialia W Hai-OJu3KaTa clieBaiia Imo
CPOK OCHOBHH €MHUCHH;

B) ompenens ce pa3nkata (B JHH) MEXKIY CpOKa J0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM J0 MaJexa;

T') U3YUCIISIBA C€ MHOXKHTEIT, KaTO pa3JInKaTa B JIOXO/a J0 TaJIe’ka ce pa3Jiess Ha pa3jihuKaTa
B JIHMTE JIO IaJIeKa;

) OIIpeJIeNsl ce pa3jifKaTa B JIHATE J0 Majeka Ha ThpCeHAaTa eMUCHATA U MPEAX 0K Iamiara
s1 OCHOBHA €MHUCHSI;
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€) IOoJy4yeHaTa pa3jiiKa ceé YMHO)KaBa C MHOXHTEJS OT MpPEIXOJHaTa CThIIKA, 3a Ja ce
W3YKCIM pa3jivKara B JI0X0JIa JI0 Majieka Ha ThPCeHaTa U OCHOBHATA EMHCHS;

) JOXOObT JO TaJeka Ha ThpceHaTa €MHCHS Ce TOJIy4aBa, KaTo H3YHCICHAaTa B
NpeIXOIHATA CTHITKA pa3jikKa B IOXOIUTE Ce J00aBH KbM JOXOJHOCTTa HA OCHOBHATA EMUCHS,
npeaxoskaalia ThpceHara;

3) Ha OCHOBAaTa Ha TOJYYCHHUS JIOXOX JO TaJeka Ha ThPCEHATa EMHUCHs Ce M3YHCIISIBA
OpyTHaTa 1 IIeHa Ype3 M3MO0I3BaHe Ha cienHaTa opmyna:

s C/n N F

— (1+ r/n)i—1+w (1+ r/n)i—ler

Ksaero:

P — nenara Ha IleHHATa KHUTa

F — rmaBHMIIaTa HA [IEHHATA KHUTA

C — ronuuIHUAT KyIoH Ha o0JIuranusara

N — Opoii JIMXBEHU TUTALIIAHKS 3 TOIHHA

N — o011 Opo¥i Ha JIMXBEHHUTE TUIAIIAHUS

I — IPOLIEHT HA JUCKOHTUpPaHe (paBeH Ha JOXO0Ja JI0 MajIexKa)
| — mopeZieH HOMep Ha JIMXBEHOTO ILIallaHe

P—

OHU 00 Cled8auiomo IUX6eHo NiaulaHe

- 00w 6poll OHU MedHcOy 08e IUXBEeHU NAAUIAHUSL

2.2. WN3uncnenara no ¢opmynara 1meHa € OpyTHa W c€ U3MOI3BAa NPSKO 3a
nocjeBalla MpeolieHKa Ha ChOTBETHATA JIBJITOBA [IEHHA KHUTA.

3. OrMenena

4. CrnpaBeJiuBa_CTOHHOCT HA NpPEeXBbPJIAeMH IEHHHM KHHMKA W HMHCTPYMEHTH Ha
MAPUYHUSA [123ap, JONYCHATH 10 WJIM THLPIYBAHW HA MeCTA 332 ThbPrOBUSl NPH AKTHBEH
masap, ce u3BbpIlBa:

4.1. mo 1eHa Ha 3aTBapsiHE WJIM JAPYT aHAJIOTHMYEH MOKa3aTesl, OTIOBECTSIBAH MyOJIMYHO KbM
JICHs1 Ha OIIEHKaTa OT MECTa 3a ThbProOBUS;

4.2. 1o 11eHa Ha 3aTBapsHE WM JPYT aHAJIOTHYEH MOKa3aTe, OMOBECTABAH MyOJUYHO KbM
JIEHs Ha OLIEHKAaTa OT MeCTa 3a ThbPTrOBHUSI, OT KOMTO 332 ChOTBETHUS JIEH € U3ThPIyBaH HAl-TOJISIM
obeM MPEXBBPIIIEMU HECHHU KHWKAa U MHCTPYMCHTH Ha IapUYHUA I1a3ap B CIy4auTeC, KOraTto T
ca JIONyCHATHU JI0 ThPTrOBUSI HA TMIOBEYE OT €JIHO MSICTO 32 ThPrOBUS;

4.3. 1o 1eHa Ha 3aTBapsHE WM JPYT aHAJIOTMYEH IMOKa3aTell, OMIOBECTSIBAH MyOJUYHO OT
MeCTa 3a ThPTrOBUs 3a MOCIeAHUS paboTeH JAEH, aKo MICTOTO 3a ThPTOBUs HE padOTH B JCHS,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cnpaBeMBaTa CTOMHOCT Ha NPEXBBPJSEMU LEHHM KHU)XXAa M HMHCTPYMEHTH Ha
NMapu4Hus 1masap, J0ImyCHaT 10 UK ThPryBaHU Ha MECTa 3a TbProBus, B cnyqaﬁ 4e C TAX HiAMa
CKJIFOUEHH CJEJIKM B JICHsS, KbM KOWTO C€ W3BBPILIBA OLIEHKATa, CE€ OINpeieNs MO IeHa Ha
3aTBApsAHE WIN APYT aHAJIOTMYCH IMOKA3aTCJ1, OIIOBECTABAH HY6J'II/I‘IHO OT MECTa 3a TbProBus 3a
Hali-Onmu3kust eH oT 30-AHEBHUS MEepUOoi, MPEIXOXAalll JACHS, KbM KOWTO C€ H3BBPIIBA
OIICHKATA.

4.5 cnopasemMBaTa CTOMHOCT Ha IPEXBBPIAEMUTE LIEHHM KHM)Ka U MHCTPYMEHTH Ha
Mapuy4eH nasap, JOMYCHATH J0 WM ThPryBaHW Ha MECTa 3a ThPIOBHs, B CIy4auTe, KOraTo HE
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ce MpOBEX/Ja THPrOBUS Ha MECTa 3a THPTrOBUs B pabOTHH 3a CTpaHaTa JHHU, € LIeHaTa Ha
3aTBapsiHE 3a JEHS Ha IIOCJIeHAaTa ThProBCKAa CECHs, MPEIXOXKIall JEHS, KbM KOWTO Ce
U3BbpIIIBA OLIEHKaTa. B cilydail ue HAMa CKJIIOUYEHHU CIEJIKHU B JICHS Ha IOCJIeJHaTa ThProBCcKa
cecus, MPEAX0XKAAlll JeHs, KbM KOMTO c€ M3BBPILIBA OLEHKAaTa, CIPaBEeIJMBaTa CTOMHOCT HA
T€3U MHCTPYMEHTH CE€ ONpEJelisd 0 LIEHAa Ha 3aTBapsiHE WM ApPYT aHAJIOIMYeH IoKa3aTell,
OTOBECTSIBaH MTyOJUYHO OT MECTa 3a ThProBUs 3a HaW-OMu3KuUsA AeH OoT 30-IHEBHUS MEepUo,
IpeIXO’KIAI IeHs, KbM KOMTO ce U3BbpIIBa olleHKarta. [Ipu orneHkara Ha o0Iuranuu u Ipyru
dbopMHU Ha CEKIOPUTU3UPAH ABIT (IBJITOBU LIEHHU KHIKA) C€ OTYMTA M HATpyIaHaTa JIMXBa 3a
CBHOTBETHUTE JIHU.

4.6. ako He MO3Ke J1a ce MPHJIOKH T. 4.1., ieHaTa Ha aKIIMUTe, CbOTBETHO Ha IIpaBara € leHa
Ha 3aTBapsHE WJIM JPyr aHAJIOTMYEH MOKa3aTeln 3a Hail-Onmu3kus AeH mpe3 mociennust 30-
JTHEBEH MEepUOJ, MPEAX0XKAAIL JCHS Ha OLIEHKATA, 3a KOMTO NMa CKIIFOYEHH clienku. B ciyyaii,
ye B npeaxoaHus 30-1HEeBEH MepHuo/] € U3BbPILIBAHO YBEIUUYECHNUE HA KAallUTala WU pa3/ieisHe
Ha aKIMUTE Ha EMUTEHTA WK € 00SBEHO U3IIIANIAHETO Ha IMBUJICHT, IIeHAaTa Ha 3aTBAPSHE UITN
JpyrUsl aHaJIOrMYEH IOKa3aTesl M0 M3pEUYEHUE MBbPBO CE€ KOPUTHMpPA CbC CHOTHOILIEHUETO Ha
YBEJIMYECHUE HA KAMHUTAJA, ChOTBETHO HA Pa3eiisiHE HAa aKUMUTE WIM pa3Mepa Ha AUBUJICHTA,
aKo Hal-ONMM3KUAT JeH npe3 nocienHus 30-IHeBeH Mepuo] Mpeau JaTara Ha OlieHKaTa, 3a
KOWTO MMa CKJIFOUYEHHU CHCJIKM € Ipeau ACHs, CleJ KOWTO MPUTEKATEIUTE Ha aKLUU HsIMaT
IIPAaBO J]a y4acTBaT B YBEJIMYEHHUETO HAa KAaIUTalla, CbOTBETHO JIEHS Ha Pa3/IesiHETO WM JIEHS,
OT KOMTO MPUTEKATEIUTE HA AKIIMU HAMAT IIPaBO HA TUBUJICHT.

5. IIpy HeBB3MOKHOCT /1A ce MPUJIQKAT HAYHHNUTE 32 OLIEHKA HA AKIIUH M0 T. 4., KAKTO
U 33 aKIWHUTe, KOUTO He ce ThPIyBAaT HA PeryJMpPaHH INa3apd WIW JPYIU _MecTa 3a
ThProBHsl, CIIPABE/JIMBAaTa CTOMHOCT C€ ONpeneNsl upe3 IMOCIEA0BATEIHOTO MpUJlaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO IIeHa - TIeyasi0a Ha APYKECTBA aHAJIO3H,

- METOJ1 Ha HeTHaTa OallaHCOBa CTOMHOCT Ha aKTHBHUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3u meromm ce npujarat B MOCJICA0OBATCIHOCTTA, B KOATO Ca OIMMCAHU IIO-H0J1y, IIPHU
YCJIOBHUE, Y€ ITOCOUYCHUAT HA IIbPBO MACTO METOJA HE MOXKE J1a 6’]5,[[6 H3II0JI3BaH.

5.1. MeTobT Ha ChOTHOILIEHUETO 1I€Ha — Ileyasioa Ha IPYKECTBO aHAJIOT C€ ChCTOU B!

a) M3uucnsaBane CTOMHOCTTA Ha aKLIUUTE HA OL[EHSBAHOTO JPYKECTBO UYpe3 YMHOKAaBaHE Ha
HeroBara Ieyanba Ha akuus ¢ MazapeH MHoxuTen.  [lazapHuMAT MHOXUTeNn u3passiBa
CHOTHOILIEHUETO MEX/1y IIeHaTa Ha JIPY>KEeCTBO - aHAJIOT, U HeroBaTa rneyaida Ha akIusl.

6) Ileyanbara Ha APY>KECTBO - aHAJOT, U Ha OLEHIBAHOTO JIPYXKECTBO C€ ONpeAess Ha
0a3aTa Ha (PMHAHCOBM OTYETH, OOXBAIAIIM HAW-ONMU3KUS €THOTONUIIEH MEepUoJ, CYUTAH OT
nociaeaHus myOnukyBaH ¢uHaHcoB oTdeT. [leuanOaTta Ha akiMs ce ompeaess KaTo YucTara
nevyan0a Ha APYKECTBOTO CE pa3iein Ha OOIUs OpOi aKIIuH.

B) MHOXMTENAT ce U3YMCIIsIBA HA OCHOBATa Ha II€HA Ha 3aTBapsiHE WM JIPYT aHAJOTHYeH
MoKasaresn 3a nocjeAHus paboTeH JeH ¢ aKMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOKeE J1a Ce
OINpeENN 1I€Ha M0 NPEIXOJHOTO U3PEUEHHUE, 1IEHaTa Ha aKLMUTE Ha JPYKECTBOTO aHAJOL €
[[eHaTa Ha 3aTBapsHEe WM JIPYT aHAJIOTMYEH MOKa3aTell 3a Hal-OJM3KHUS JIeH Mpe3 MOCIeTHUS
30-1HEeBEH Mepuo, MPEAXO0XkKAAL ICHs Ha OLEHKaTa, 32 KOMTO UMa CKIIFOYEHH CEIIKH.

r) 3TouHuK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYCHUTE U3UHCIEHUS ca
CYETOBOJHUTE OTYETH Ha MyOinM4HHUTE ApyxkectBa OoT peructbpa Ha KOH u BDb, nmm
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JIOCTOBEPEH M3TOYHHMK HA MH(OpPMAIHS 32 ChOTBETHUS UYXKACCTPAHEH PETYJIHpaH Mazap Win
JPYTO MSCTO 32 ThPrOBUSI.

1) Hauwn u kputepun 3a onpeeNsiHe Ha APYyKeCTBO aHAJIOT:

o J[py>kecTBO — aHAJIOT € TAaKOBa JIPY>KECTBO, KOETO OCHUTYpPsSIBA JOCTAThUHO J0Opa Oa3a
3a CPaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XaPaKTEPUCTUKH Ha OLICHSIBAHOTO JPY>KECTBO.

e 1I300pbT Ha JApYyKECTBA aHAIIO3U, TPsAOBA Ja ObJie OOOCHOBAH 4Ype3 CPABHHUTEICH
aHAJIN3 U OIEHKA HAa TEXHUTE XapaKTEPUCTUKH U CTEIIEHTA Ha CXOJCTBO C XapaKTEPUCTHKUTE
Ha OLICHSBAHOTO JPYKECTBO.

e JIpy>XeCTBOTO aHAJIOr ce¢ HU30Mpa CBHIVIACHO ITOCOYCHHTE KPHUTEPUH HN3MEKITY
I[py)KGCTBaTa, I[OHyCHaTI/I 0 UJIn T'pr‘YBaHI/I Ha peryJH/IpaH Ha3ap NN MSICTO 3a T'pr‘ OBHUSA B
JbprKaBaTa 1Mo CeIAIMINETO Ha EMUTCHTA.

e Kpurepunrte, Ha KOUTO 3aIBJDKUTEITHO TPSOBA J1a OTroBaps JPYKECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHUKATA, B KONUTO APY>KECTBOTO OMEPHUPa;

- CxoiHa TPOIyKTOBA rama;

- Jla uMa nyOiMKyBaHM (PMHAHCOBM OTYETH JaBallld BH3MOXHOCT Jla ObJe 0OXBaHAT

HaAN-OMU3KHST €THOTOIUIICH ITePHO/T;

- Jla uMa CKITIOYCHU CIICJIKH C aKIUUTE Ha JIPYKECTBOTO B JICHS HA OIICHKATA.

e Jlpyru KpuTepuu, KOUTO CE U3IOJ3BAT IIPH apryMEHTAIUsATa Ha U300D Ha JIPYKECTBO
— aHaJIoT ca CpaBHI/IMI/I OCHOBCH KaIluTaJI 1 CXOIHHU q)HHaHCOBI/I IIOKA3aTCIIN.

5.2. MeTonbsT Ha HETHATA OajJaHCOBA CTOMHOCT Ha aKTUBHUTE CE CHCTOM B M3YMCIISIBAHE Ha
CTOﬁHOCTTa Ha aKOUUTEC Ha OLNOCHABAHOTO I[p}I)KGCTBO KaTto CO6CTB€HI/I$[T KarurTall Ha
JIpYKEeCTBOTO (Bh3 OCHOBA Ha MOCJeIHUS (DUHAHCOB OTYET) Ce pa3/enu Ha oOIIus Opo akiuu
B oOpaileHue.

_A-L-PS
N

P

KB/IETO: P — croiftHocTTa Ha OOMKHOBEHHUTE aKIIMH HA OIICHSBAHOTO JIPY’KECTBO
A — akTuBHU
L — 3agbipDkeHus
PS — cTOIHOCT Ha MPUBUIICTUPOBAHUTE AKIHH
N — 06111 6poii OOMKHOBEHU aKIMK B oOpalleHne

5.3. MeToabT Ha TUCKOHTUPAHUTE HETHH MAPUYHH MOTOIM C€ M3II0JI3Ba 32 ONPEIeNsIHE Ha
CTOMHOCTTA Ha €JHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KaTO CTOWHOCTTA HA KaluTala Ha
NpUTEkKATEINTe Ha OOMKHOBEHM aKIMU C€ pa3/ield Ha Oposi Ha OOWKHOBEHUTE aKIMU B
oOparieHue.

CroifHOCTTa Ha KaluTajla Ha MPUTESKATSITUTEe HA OOMKHOBEHHU aKI[MK CE U3YKCIISBA 110 JIBA
HAYMHA:

5.3.1. Merox Ha TMCKOHTHPAHWUTE HETHU MAPUYHU MOTOLH 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE TAPUYHU TOTOIH, KOUTO OCTaBaT
3a aKIMOHEPHTE CJeJ TIOCPEIIaHeTO Ha BCHUYKH PAa3XO[H, (HUHAHCOBH 3abJDKCHHS,
HEOOXOJMMHU MHBECTHIIMM M MPOMEHU B OOOPOTHHS KamHWTal WM 4Ype3 JIMCKOHTUpaHE Ha
Obaemyu mapuunu notoiy ot quBuaeHTH (DDM — Dividend Discount Model):

a) [Ipu to3u meton (FCFE) ce u3mon3Bar HETHUTE MAPUYHH MMOTOIM, KOUTO OCTaBaT CIIE/
NOCPEIIAHETO Ha BCUYKH Pa3X0/I1, TOKPHUBAHETO HA (PMHAHCOBUTE 3aIbJDKECHHS (BKIIIOUHUTEITHO
TJIABHUIIH U JIMXBH T10 JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUITUH U TIPOMEHUTE B
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oboporHus kanutan. [Ipy DDM wMerona ce wu3non3Bar pasmpenesieHUTE IUBUIEHTH OT
JPY’KECTBOTO KbM aKL[HIOHEPUTE MY.
0) HeTHuTe napuyHM MOTOIM CE U3UUCIISABAT, KATO IPOTHO3HATA HETHA Ie4anda ciel TMXBU
U JJaHbLIM BbPXY Mevandara:
- C€ YBEJIMYM C IIPOTHO3HUTE Pa3X0JH 32 aMOPTHU3ALIKA,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA IPOMSHA B HETHUsI 000POTEH KaluTall,
- CE€ YBEIMYM C IMPOTHO3HATA CTOMHOCT Ha HOB JBJIT, KaKTO U IOCTBILJIEHUS OT
U3J]aBaHETO HA EeMHCHUU TNPUBHIETHPOBAHU aAKIINY,
- C€ HaMaJIu C MPOTHO3HUTE UHBECTULIMU B IBJITOTPAaiHU aKTUBH,
- C€ HaMaJIy C NPOTHO3HUTE MOTAIIEHUs 110 TJIaBHULUTE HA JIbJITa,
- C€ HaMaJIu C MPOTHO3HUTE IMBUJICHTH 3a IPUBUJIETUPOBAHU AKILIUH.

U3nonssa ce cieanara Gopmyna:

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

KBIETO: FCFE — HeTHM mapu4yH# MOTOIU 32 OOMKHOBEHUTE aKIIHOHEPH
NI — HeTHa meyanba
Dep - amopTuzamumn
FCInv — uHBeCTUIINY B IBITOTPANHN AKTHBH
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KamuTaji
PP — morarenus 1o riaiaBHUALIA
PD — nuBuaeHTH 3a NIPUBUIETUPOBAHU AKITUU
ND - HOB IBIr, KAaKTO M INOCTBHIUIEHHS OT H3JABAHETO HA EMHCHUH
MPUBWICTUPOBAHU aKI[UU

JluBugeHTHuTe cCe HaMupar 1o cieAaHara Gopmyna:

D = EPS * payout

KBIETO: D — nuBugeHTH
EPS — neuanba Ha equa 0OMKHOBEHA aKIUsI
Payout — choTHOIIIEHUE Ha pa3peIeICHUTE JUBHICHTH CIIPSAMO TedantaTa

B) [Ipu TO31 MeTO/1 HETHUTE MAPUYHH MTOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCUpPaHE
CbC COOCTBEH KamuTa.
r) llemata Ha QuHaHCHpaHE CbC COOCTBEH KamWTal € H3UCKyeMara HOpMa Ha
BB3BpAIIA€MOCT HA OOMKHOBEHHUTE aKIIMOHEPH U ce JeUHUPA MO CIACAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PUCKOBA MTPEMUSL:

k, =Kqe +RP

KBIETO:  Ke - 1IeHaTa Ha uHAHCUpPaHE ChC COOCTBEH KaIMTall,
Krr — O€3pHCKOBUSI TMXBEH MPOLICHT,
RP — puckoBa npemus.

42
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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



A Select

ASSET MANAGEMENT

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

K, = Kee +(km _kRF)XIB

KBIETO.  Ke - IleHaTa Ha PUHAHCHUpPAHE ChC COOCTBCH KaIMTAl,
Krr — O€3pHCKOBHS JTMXBEH IPOLICHT,
(Km - KrFy — mazapHaTa puckoBa mpemus,
km —ouakBaHaTa Bh3BPAIIACMOCT Ha Ma3apa
[ — 6eTa KoepUIIUeHT.

- 4pe3 MCTOZla HAa AUCKOHTUPAHUTC ITaPpUYIHHA ITIOTOILH:

ke = % +9,
0
KBAETO.  Ke - IleHaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIlUTal,
D1 — ouakBauus ciaenBalll IUBHUICHT 3a €0Ha OOMKHOBEHA aKI[us,
Po — 11eHa Ha eHa OOMKHOBEHA aKIIUS,
0- OYaKBaH TEMIT Ha PaCTEK.

5.3.2. Meron Ha TUCKOHTUpaHUTE MapudHu noronu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHMpaHe Ha HETHUTE MAPHYHU MOTOLM 33 BCHUYKU AKIHOHEPU U JPYTH
HHBCCTUTOPH, HAMaJICHM C BCUYKHU JbJITOBC Ha KOMIIAHUATA W JAPYrd B3CMaHUSA Ha
WHBECTHUTOPHUTE, PAa3MUHK OT aKIHOHepuTe. V3momsBaT ce HETHUTE MApHYHH TOTOIHM 32
BCHUYKU MHBCCTUTOPU BHB Q)HpMaTa — OPUTCKATCIIN HA aKIIUW, TBJIT U Hpe(l)epeHIII/IaJ'[HI/I aKIIuu.
HerHute mapuyHy NOTOIM C€ M3YKCISIBAT 10 J[BA HAYMHA:

a) [Ipu mbpBUS HAUMH HETHUTE MApUYHU TMOTOIM CE€ H3UYUCISIBAT, KaTO MPOTHO3HATA
nevyayida mpeau JJUXBU U CJIe]l JaHbIM BpXY Nevaioara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3XOJU 3a aMOPTHU3ALIUA,

- C€ HaMaJli C TPOTHO3HATA MIPOMsIHA B HETHUSI 0OOPOTEH KamuTal,

- CE HaMaJly ¢ MPOTHO3HUTE UHBECTULIMH B IBJITOTPANHU aKTUBH.

N3non3sa ce cneanara popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv —AWCInv ,

KBJETO: FCFF — HeTHM nmapuyHu notouu 3a pupmaTa
EBIT-meuanba npeaun TMxBu U JaHBIN
TR — nanbpuHa craBka 3a pupmaTa
Dep - amopTuzamumn
FCInv — uaBecTHIINM B IBITOTPAHNA aKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KaruTas

6) [Ipu BTOpHS MOAXO0A ce U3MoII3Ba clieAHaTa opMya:

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD
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KbJICTO: FCFF — neTHr nmapu4H# MOTOIM 3a (hupMara
FCFE — neTHu mapu4ya# MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
INt— pa3xonu 3a TUXBU
TR — nanpuHa craBka 3a ¢pupmara
PP — moramrenus o ritaBHUIN
PD — nquBueHTH 3a NIPUBUIETUPOBAHU AKIIUU
ND - HOB IBII, KaKTO M IHOCTBHIUIEHHS OT H3JAaBaHETO HA EMHCHH
MIPUBWICTUPOBAHU AKITUU

B) HeTHuTe mapuyHu MOTOLM C€ JUCKOHTUPAT ChC CPEIHOIPETErICHATa [IeHa Ha KaruTasia
Ha JIpyxecTBOTO. [Ipu onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PA3TUYHUTE U3TOYHUIIN Ha
KamuTall Ce U3MOJ3BaT Ma3apHUTE UM CTOMHOCTH.

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

dbopmya:

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

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

Koraro maszapHata CTOHHOCT Ha JbJiTa HE MOXe Ja ObAe ompejaelieHa, C€ H3IO0J3Ba
OanaHcoBaTa My CTOHHOCT.

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

a) [TocTostHEeH TeMIT Ha pacTex, MPH KOWTO ce MpHeMa, Y€ PhCTHT Ha (upMaTa e HOCTOSHEH
U crabwieH. MojeabT Ha JTUCKOHTHpAHE HA JMBUACHTH C MPE3YMIIIUATA 3@ MMOCTOSHEH U
crabuineH pwet ce Hapuaa Gordon Growth Model (GGM):

®dopmynara, KOSITO ce U3MO0J3Ba €:

_ FCR,
r-g’

P

KBJIETO: Po — HacTosimaTa cToiHOCT Ha CBOOOTHUTE MAPUYHH MTOTOLIH;
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FCF e wiu FCFE unu FCFF unu mapudeH nmoTok oT TUBUICHTH,
I € CbOTBETHATA HOpMa Ha JIUCKOHTUPAHE;
0 € MOCTOSTHHUAT TEMIT Ha PACTEK HA KOMITAHUSITA.

0) JIByeraneH TeMI Ha pacTex, MpU KOKUTO ce Mpuema, 4e ChIIECTBYBAT JiBa Mepuoaa. 3a
I'BPBUSI IEPHO/] CE MTPABH NMPOTHO3a 32 HETHUTE MAPUYHU MTOTOIM 3 BCSAKA TOJMHA TOOTIEIHO.
3a BTOpUS MEpUOJ C€ MPUEMa, Y€ HETHUTE MAPUYHU MOTOIM 1€ HAPACTBAT C YCTOMYMUB TEMII
WM 1€ OCTaHAT MOCTOSHHHU.

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

S@+r) @er)

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOIHUTE TTAPUIHH ITOTOIIH;
FCFt ¢ umu FCFE nimu FCFF unu mapyuyeH moToK OT TMBHICHTH IIPE3 TOMHA t;
I € ChOTBETHATa HOpMa Ha JUCKOHTUPAHE NIPE3 MbPBUS MTEPUO;
Pn e croliHocTTa Ha CBOOOJHHWTE IMAPUYHHU IMOTOIM B HAYAJIOTO HA BTOPHS
MEpUOJ HAa YCTOMYUB PBCT; P ce n3uncigBa no cieIHus Ha4uH:

o _FCF,,
n— 1
=9,
KBACTO: I'n € CbOTBETHATAa HOpMa Ha JTUCKOHTHUPAHEC NIPE3 IEPUOJa Ha IIOCTOAHCH PBCT; Zn

€ MOCTOAHHUAT TCMII Ha paCTCXK Ha KOMIIAHHATA. Koraro ce npuema, 4€ 1mpes3
BTOpUA NICPUOJ HETHUTC MAPUYIHHU IMOTOLUU IIC OCTAaHAT IMOCTOAHHH, TO TOraBa

gn:0.

5.4. [locnenBaiia olleHKa HA aKIUM, MPUTOOUTH BCIIEACTBUE OT YBEIMYECHHE HA KamuTaia
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT Pa3/eliiHE Ha ChLIECCTBYBALUTE AKIUHU, CE
M3BBPIIBA KAKTO CJIE/IBA:

a) B cnywyaute Ha mpunoOuBaHe Ha (HOBM) aklUU OT JAJCHO JPYKECTBO BCIIEJICTBUE HA
YBEITUYCHHUE Ha KalUuTajla ChbC CPEJICTBA HA JIPYKECTBOTO, C€ NMPU3HABA B3€MaHe OT JaTaTa, OT
KOSITO MPUTEKATEIUTE HAa aKIIMK HA JIPY>KECTBOTO HIMAT MPABO HA aKIMK OT YBEIMUYEHUETO Ha
KamuTajia — Jatara Clie]l KOSITO CKIIFOUEHHU CIENIKH C aKIMUTE HE BB3JIEHCTBAT BHPXY MPABOTO
3a MpUA0OMBaHE HA HOBU aKIUH JIO JIaTaTa Ha PETUCTPHpaHe Ha YBEIHMUEHUETO HA KaluTana u
BIIMCBAHETO MY B JIEMIO3UTAPHATA MHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpPOsSi HOBU aKIIUU U IIeHATa Ha
eJlHa HOBa aKI[Us.

R=N, xP,,

n

KBJIETO. R — B3emane,
Nn — Opoiif HOBH aKIuH,
Pn — 11ena na eqna HoBa aKkIus.
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IlenaTa Ha eqHA HOBA aKIMs CE IMOJIy4aBa KaTo IMOCIEIHATA IIEHA Ha OLEHKA Ha eIHa
»CTapa” aknus ObJe pa3jelieHa Ha cymaTa OT Opos HOBHM aKIWW, MPHIOOUTH CPEILy €IHA
»CTapa’” akuus u eaHa 1 ,,crapa” akuus.

__ R
n 1
(N, +1)

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

Ot nmarara Ha BIMCBAHE HA HOBHUTE aKI[MU B JIETIO3UTApHATA MHCTUTYLMS 1O JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUsS Ha peryJiupaH ma3ap Wid APYro MSCTO 3a ThProBUA, C€ MPHU3HABAT
HOBHTE aKIMH O [IeHa, U3YHCIICHA 110 clieHaTta Gpopmya:

P
P =—0—
" (N, +1)

KBJIETO: Pn — 1iena na eqna HoBa aknus,
Po — mocneana 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’” aKiusl,
Ny — Opoif HOBH aKIUH 3a eJHa ,,cTapa’ aKITusl.

CJ'IG,I[ BBBCKIAHC 3a TbProBUs Ha CBOTBCTHOTO MACTO 3a THPIrOBHA HAa HOBHUTC AKIUHU,
nocjcaBaniara MM OLCHKa CC M3BHpIIBA CHIVIACHO METOJAUTC 3a OLUCHKA HAa HCHHU KHHWIXKA,
AOIMYCHATH 0 WK ThbPryBaHU HA PETyJIMPaH I1a3ap WK APYTro MsCTO 3a ThbprOBUs.

0) B ciyyauTe Ha Mpu00MBaHe Ha (HOBM) aKLMU OT JIAJECHO JAPYXKECTBO B pe3ynTar OT
pa3zieNnsHeTo Ha Bede ChIIECTBYBAIINTE aKIUH (CIUIUT) Ce NMpHU3HABa B3eMaHE OT JaTara, OT
KOSITO HOBUTE aKIMHM ca Be4e OTAENECHHM OT ChIIECTBYBALUTE aKIUM — JaTara, cjel] KOSTO
CKJIFOUEHH CIEeNIKA C aKIMUTE HEe BB3JCHCTBAT BHPXY MPAaBOTO 3a MPHI0OMBAaHE HAa HOBHUTE
aKIUM JI0 JjaTaTa Ha perucTpupaHe Ha HOBUs Opoi akMK B JAETIO3UTapHaTa MHCTUTYLUS:

CroifHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEJCHUETO Ha OPOSt HOBH aKIMH U IIeHaTa Ha
€/1Ha HOBA aKIHsl.

Ilenata Ha eHAa HOBa aKIUs ce MOJIydaBa KaTO IIOCIEIHATa IIEHA Ha OICHKAa Ha €/1Ha
,»CTapa” akuus Objae pas3zeneHa Ha Opost HOBH aKLIUMH, IPUIOOUTH Cpelly elHa ,,cTapa’ aKIHsl.

R:NnxPoxi,
N

r

KBJIETO. R — B3emane,
Nn — Opoiif HOBU aKIuH,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIusl,
Nr — cbOTHOIIIEHHE HA CIUIUTA.

Ot npatata Ha BNHMCBAaHE Ha HOBUTE aKIMU B JIEMO3UTapHATa WHCTUTYLHUS O JaTaTta Ha
BBBEXK/IaHE 32 THPTrOBUS Ha CHOTBETHOTO MSCTO 3a ThPTOBHS, C€ MMPU3HABAT HOBUTE aKIIMH 110
IICHa, U3YMCIIeHA TI0 clieHaTa Gpopmyua:
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P=Pox1/N;

KBJIETO: P — niena na HoBa aKius,
Po — mocneana 1ieHa Ha OlLleHKa Ha €/IHa ,,cTapa’” aKius,
Ny — CHOTHOIIIEHHE HA CIUIATA.

Crnen BpBEXaHE 3a THPrOBHs HA HOBUTE aKLUU, IIOCIEABAILATAa UM OLIEHKA CE€ MU3BbPIIBA
CBIVIACHO METOJUTE 3a OLICHKA HAa LIEHHU KHMIKA, JOITYCHATU 10 WX ThPIyBaHU HA PETYIUPAH
11a3ap Ui Apyro MsACTO 3a TbPrOBHUs.

5.5. T'opensbpoenute meroau mo T. 5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CIpaBeaIUBaTa
CTOMHOCT Ha IICHHUTE KHIKA MOTaT Jla ObJaT KOPUTHPAHU C KOS(UIIMEHTH, 0OOCHOBAHH Ha
0a3aTa Ha JaHHU U OOCTOSTENICTBA, MPEJICTABISIBAIIM CHOTBETHO pPa3KpuTa (BKJI. BHTPEIIHA)
uHpopmanus mo Hapexba Ne 2 ot 9.11.2021 r. 32 mbpBOHAYAIHO U MMOCIEABAIIO Pa3KPHBAHE
Ha nH(OopMaLus Npu MyOJIUYHO MpeAsiaraHe Ha IICHHU KHUXKa U JOMyCKaHe Ha [IEHHU KHUXa
JI0 THPTOBHS Ha PETyJIMpaH nasap.

6. B ciydaute Ha mpuaoOMBaHE Ha mpaBa OT JAJACHO JPYKECTBO NMPH YBEIWYCHHE Ha
KaluTajga 4pe3 eMHCHs Ha aklUM ce MpPU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOSTO
NPUTEKATEIINTE HA aKIUH B JPY’KECTBOTO HSAMAT MPaBO Ja MOJyyar MpaBa 3a 3allMCBaHE Ha
aKIM{ OT YBEIMUYEHUETO Ha KamuTana (Jararta, cliell KOSTO CKIIOYEHH CICNKH C aKIIMUTE He
BB3JICHCTBAT BBHPXY IPAaBOTO 3a MpHUIOOMBAHE Ha NpaBa), 10 JaTaTa Ha PETHCTPHpaHE Ha
mpaBarta B JEMO3UTapHATa UHCTUTYIIHSL.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha CleHaTa popMyia:

R, =NxP.
KBIETO:

Rr — B3emane

N — Opoii mpaBa

Pr — 11eHa Ha mpaBo

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

P-P— R +PRxN,
N, +1

KBJETO:

Pr — niena Ha mpaBo

Pi— 1ieHa Ha mocneHa oreHKa Ha akiusTa (Ipeau OTISIsHETO Ha paBaTa)

Pi - eMUCHOHHA CTOMHOCT Ha HOBUTE aKIIMH

Nr — Opoit akIuu B €1HO MTPaBO

Or Jarata Ha PpErucrpanrda Ha IIpaBaTa B ACIMIO3WUTAapHATAa HWHCTUTYLHWA, CBIIUTE CC
IMpU3HaBaT KaTO aKTHUB B HopT(beﬁna 110 IC€Ha OMpPEACIICHA 11O q)opMleaTa no-rope.

6.1 HpI/I HEBB3MOXKHOCT [Ia CC MPHUJIOKAT HAYUHHUTC 3a OLCHKA IO T. 4, nociacaBamiara

OIlCHKa Ha TIpaBa C€ HW3BBPIIBA IO II€HA, NMPEACTABISABAIA pa3IiMKa MEXIy IeHaTa Ha
CBIIECTBYBAIIUTE aKIMU Ha JPY>KECTBOTO, OIpEAENieHa CHOpe]l H3MCKBaHMATAa Ha T. 4.,
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CBOTBCTHO T. 5, U €eMHUCHUOHHATa CTOMHOCT Ha HOBUTE AKX OT YBCIIMYCHUCTO Ha KallkdTala,
YMHOXXEHA 110 ChOTHOIIICHHETO Ha OpOs aKI[MK B €IHO MPABO.

6.2. Ot naTaTa Ha 3aITMCBAaHE HA aKIIMKMTE B PE3YJITAT HA YIIPAXKHABAHE HA [TpaBaTa JI0 Aarara
Ha PETUCTPUpAHE HAa YBEJIMYCHHETO HA KalWTala W BIUCBAHETO MYy B JICMO3WTapHATa
WHCTHUTYIUS 3aITMCAHUTE aKITUH CE OTpa3sBaT KaTo B3eMaHe, KOETo ce (opMupa, KaTo OposT Ha
3alTMCaHNUTE aKI[UK CE YMHOXKH 10 CyMaTa OT CTOMHOCTTa Ha €/IHO TPaBO I10 TIOCJIeIHATA OIICHKA
Ipeay 3aliCBAaHETO Ha aKIMHUTE, pa3/ielieHa Ha Opos akUWU B €IHO MPaBO M €MHCHOHHATA
CTOHHOCT Ha €/IHa aKITHsl.

R=N, x|P+-r|,
N

r

KBJIETO. R — B3emane,
Nn — Opoii 3anMcaHyu aKIHH,
Pi — emucroHHa CTOMHOCT Ha aKI[us,
Pr — cToliHOCT Ha eHO MpaBo,
Ny — Opoii aKIIMK B €THO MPABO.

Ot narata Ha 3alKMCBaHE Ha aKLIMUTE B PE3yJITAaT Ha yIpakKHsBaHE Ha IpaBara J10 Jarara Ha
3aljam@aHe Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJBIDKEHHE KBM APYKECTBOTO —
€MHTEHT.

6.3. Ot garara Ha BIMCBAaHE Ha HOBUTE aKI[MU B JAETIO3UTAapHATa MHCTUTYLUS J0 JaTaTa Ha
BBBEXK/JJAHE 32 ThProBHs HAa CbOTBETHOTO MSACTO 3a ThPrOBUS, CE MPU3HABAT HOBUTE AKLUH T10
IIeHa, N3YHCIICHA 10 ClIeAHaTa (hopMyia:

Kspaero:

P — nena Ha aknusita

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

Nr — Opoii akIK B €JHO MTPaBO

Crien BBBEXK/IAHE 33 THProBUS HA CHOTBETHOTO MSCTO 3a THPIOBHS HAa HOBHUTE aKIMHU
[IOCJIE/(BAIllaTa UM OLIEHKA C€ M3BBLPIUBA CHIVIACHO METOIUTE 3a OLIEHKA HAa LICHHU KHUXKA,
JIOITYCHATH 10 WJIK ThPTYBAaHU HA PETYJIMPAH M1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6.4. B coyyanTte, B KOUTO ce MPUAOOMBAT aKIIMU OT HEMYOIMYHO aKIIMOHEPHO JAPYKECTBO
BCJIEJICTBME HAa I'BPBUYHO MyONWYHO Mpe/ularaHe, aklUUTE ce IMpHU3HABAaT OT Jarara Ha
perucrpanusTa UM B JIeTIO3UTapHATa MHCTUTYLMA (OT JaTaTra Ha 3allMCBaHE Ha aKIMHUTE /10
JaTaTa Ha perucTpanus Ha akIMWTE B JAETO3UTAapHATa MHCTUTYLMS 3alIMCAaHUTE aKLUHU Ce
OTpas3sBaT KaTo B3€MaHe B pa3Mep, paBEH Ha IUIaTeHaTa eMUCHOHHA cToitHOCT). [locnenBamiara
OILICHKA Ha aKIMUTE OT JaTaTa Ha pEerucTpanusaTa UM B A€NO3UTapHaTa MHCTUTYLIHA JI0 JaTaTa
Ha JIONyCKaHEe Ha aKIMUTE 3a ThProBHUsI HA ChOTBETHOTO MSCTO 32 ThPrOBHS C€ U3BBPIIBA 110
1IeHa, paBHAa Ha CyMara OT €MHCHOHHAaTa CTOMHOCT Ha enHa akuusd. Crex BbBEXIAaHE Ha
aKIMUTE 32 THPrOBUS HA CBHOTBETHOTO MSCTO 3a THProBHs IMOCJEIBAllaTa UM OLIEHKa ce
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M3BBPILBA CHIIIACHO METOJIUTE 32 OIICHKA HA IIEHHU KHIXKA, IOMyCHATH J0 WX ThPTyBaHU Ha
peryiupas mnasap Wid Ipyro MsiCTo 3a ThproBusl.

[IpenxomuuTe MpaBmIIa ce MpUIaraT ChOTBETHO U IIPH 3aMTUCBAHE HA AKIIMH OT HEITYOJIMYHO
AKLMOHEPHO JIPYKECTBO, 32 KOMTO HE CE€ MPEABIK/A MMOCIEBalla PETUCTPALHs 32 ThProBHs
Ha peryjupad ma3ap WiIH APYro MsCTO 3a ThProBusl (JOKOJKOTO TOBa € JOIMYCTUMO OT
[TpaBunata Ha JI®), kaTo OT JaTaTa Ha 3alKUCBAaHE HA AKLUUTE J0 BIIMCBAaHE HA YBEITUYECHUETO
Ha KaluTajga B ThPrOBCKUS PETUCThP 3aMMCAHUTE aKI[UU CE OTpa3sBaT KaTo B3eMaHe B pa3Mep,
paBeH Ha IUIaTeHaTa EMHUCHOHHA CTOMHOCT, a CJIe]l laTaTa Ha BIMCBaHE HA YBEJIMYEHUETO Ha
KanuTajla B ThPrOBCKHS PErUCThp, MOCHeABalaTa OleHKa Ha aKIIMUTE CE€ U3BbPIIBA MO peaa
Ha T. 5 mo-rope.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIUU NPU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIUHUTE CE OLECHIBAT 10 EMUCHOHHATA UM CTOMHOCT JI0 JlaTaTa Ha JONyCKAHE Ha
aKIMUTE 10 ThPTrOBUs Ha peryiupanud nazap. Cien BbBEXKAaHE 32 ThPTOBUS HA PETyJIHPAHUS
11a3ap Ha aKIMUTE ITOCJIEIBAIATAa UM OLEHKA CE U3BBPIIBA CHIVIACHO METOAMUTE 3a OLICHKA HA
LIEHHU KHM>XA, TOMYCHATH 10 WK ThPTyBaHU Ha PETYJIMPaH Iasap.

B cnyuait, ye ce 3anmucBar akUMM MpU YUPEASBAHE HA HOBO aKUMOHEPHO IPYKECTBO, 3a
KOUTO HE C€ NpPEeABMXKAa IOCJIeABalla PErUcTpalus 3a ThProBHs Ha pEryJMpaH Ias3ap
(mokonkoTo ToBa € momyctumo oT IIpasmnara na JId). Te ce omneHsBar 1Mo eMHUCHOHHATA UM
CTOMHOCT JI0 JjaTaTa Ha BIIMCBAHE HA JPYKECTBOTO B ThPrOBCKUS perucTsp. Cieq; BHUCBAHETO,
IIOCJIE/IBAILATA OLICHKA HA aKIIMUTE Ce U3BBPIIBA I10 peAa Ha T. 5 IMO-Tope.

6.6. B cmyuanTte Ha mpuaoOMBaHe Ha MpaBa OT JAJCHO IPYKECTBO MIPU EMHCHS Ha BAPAHTH
¢ 0a30B aKTHUB ObJEIIA EeMUCHUS OT aKIIMU Ha JPY>KECTBOTO Ce ITPU3HaBa B3eMaHe (Ha Mpapa) OT
JaTara, oT KOSITO IPUTEKATEeNINTE Ha aKIIMK B APY>KECTBOTO HAMAT MPaBO Ja MoJIyyaT rpasa 3a
3allMCBAaHE HAa BAapaHTHU (JaraTa, Cliel] KOSATO CKJIIOYEHM CAEIKU C aKIUUTE HE Bb3AEHCTBAT
BBPXY IpPaBOTO 3a NpUAOOMBAHE Ha MpaBa), /0 JaTaTa Ha PEruCTpUpaHE Ha IpaBaTa B
Jeno3UuTapHaTa UHCTUTYLIHS.

CroifHOoCTTa Ha B3EMaHETO ce U3UMCIsiBa HA OCHOBATA Ha cleHaTa popmya:

Rr=NXPr1

Ksaero:

Rr — B3eMmaneTo;

N — OposiT Ha mpaBara;
Pr — ienata Ha npaBoTo.

IlenaTa Ha MPaBOTO ce U3YKCIIsIBA Upe3 cieqHara Gopmyia:

_R+(P +P,)xN,
N, +1

P, =R

r

Ksnero:

Pr — ienaTta Ha mpaBoTO;

P| — nieHaTa Ha ocnie/IHaTa OIIEHKA Ha akiuATa (Tpeau OTAENSHETO Ha IIpaBara);

Pi - eMHCHOHHATa CTOMHOCT Ha aKIMHUTE OT 0a30BUs akTHB (II€HATAa HA YIpaXKHSIBaHE Ha
BapaHTHTE);

Pw - eMucnoHHaTa CTOMHOCT Ha BapaHTUTE;
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Nr — OposIT Ha BapaHTUTE B €HO IIPABO.

Ot parata Ha perucTpaluss Ha IpaBaTa B JeNo3uUTapHaTa HHCTUTYLHUS, CBUIUTE CE
IpuU3HaBaT KaTo akTUB B noprdeiina Ha JI® no neHa, onpezaeneHa no nocoyeHara Gpopmysara
0-TOpeE.

6.6.1. [Ipu HEBB3MOXKHOCT Jla c€ MPUIOKAT HAUMHUTE 32 OIIEHKAa 1O T. 4, CIpaBeaiuBara
CTOMHOCT Ha TpaBa IPU EMHCHS Ha BapaHTHU CE OIPEJIEIIs 10 IICHa, IPECTaBIsIBaIa pa3IuKa
MEXIy IleHaTa Ha ChIIECTBYBAIlUTe aKIWW Ha JAPYKECTBOTO, OMNpeIeNieHa CHopen
W3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa Ha €MUCHUOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BHUs aKTUB U €EMHCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOICHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

6.6.2. Ot gaTtaTta Ha 3alIMCBaHE HA BapaHTUTE B PE3YJITAT HA yIPaKHSIBAHE HA MpaBaTa 10
Jatata Ha PETUCTPUPAHE Ha BAPAHTUTE WM BIMCBAHETO MM B JICTIO3MTAapHATA WHCTUTYIHUS
3alMCaHWTe BapaHTH CE€ OTpa3sBaT Karo B3eMaHe, KoeTo ce (opmupa, xato OposAT Ha
3alMCaHUTE BapaHTU CE YMHOXH IO cymMara OT CTOMHOCTTa Ha €JIHO IPaBoO IO MOCJeIHATa
OLICHKA IIPEIU 3allMCBAHETO HAa BapaHTHUTE, pa3/iesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHCHOHHATA CTOMHOCT Ha €TUH BapaHT.

P
R=N,x|P,+— |,
N r
KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aIMCaHUTE BapaHTH;
Pw — emHcHOHHATa CTOMHOCT Ha €TMH BAPaHT;
Pr — cToitHOCTTa Ha €THO MpaBo;
Nr — OposiT Ha BapaHTHUTE B €HO MPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPpAaHTUTC B PE3YJITAT HA YPAXXKHABAHC HaA IpaBaTa A0 JaTaTa
Ha 3aIllalllaHe Ha €MHCHOHHAaTa MM CTOMHOCT BBb3HHUKBA 3adbIKCHHE KbM APYXKECTBOTO —
CMUTCHT.

6.6.3. Or narata Ha BIIMCBAaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/JAHE 32 ThPrOBHsI HA ChOTBETHOTO MSCTO 3a ThPTOBHS, BAPAHTUTE CE MPU3HABAT I10 IEHAa,
M34HCIIeHa O clietHaTa popMyIa:

P:Pw+i,
N

r
Ksaero:
P — nenara Ha BapaHTa;
Pw — eMucnoHHaTa CTOWHOCT Ha €IMH BapaHT;
Pr — cToifHOCTTa Ha €HO TPaBo;
Nr — OposIT BapaHTH B €IHO MPaBo.

Cren BBBEXJIaHE Ha BapaHTUTE 3a THPrOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHS
CIIpaBeUIMBaTa UM CTOMHOCT CE€ M3BBPIIBA ChIJIACHO METOAUTE 32 OLICHKA Ha LICHHU KHUXa,
JOTIYCHATH JI0 WM ThPTYBaHU HA PETyJIMpaH Ma3ap Wi IPYro MsCTO 3a ThPTrOBHSL.
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6.7. 3a crpaBeuiMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha APY>KECTBA, KOMTO Ca
00SIBEHH B HECHCTOSITEIIHOCT, C€ M3MOJ3Ba KOE(ULHUEHT Hyja, CbOTBETHO C€ MpHeMa, ye
TAXHaTa CIpPaBeJIMBA CTOMHOCT € HyJa. 3a 4y)KJIM €MHUTEHTU CIpPaBEUIMBAaTa CTOMHOCT CE
ompezens, CYATAaHO OT IMO-KbCHATa Jara — Jarara Ha BIHMCBaHE Ha OOSIBSBAHETO B
HECHCTOSATEIHOCT B CHOTBETHHUS PETHCTHP WIIM JIaTaTa HA y3HAaBaHE HA TOBA OOCTOSTENICTBO OT
VY ]I, TOKyMEHTUPAHO OT O(pUIMAIEH U3TOUYHUK (HAMp. yBEIOMSIBaHE OT MOMEUNTEN, HOBUHA 32
00siBSIBaHE B HECHCTOSITEITHOCT, 1. TIOA00OHN).

7. CipaBelINBATA CTOHHOCT HA [sIJIOB€ HA KOJEKTHBHU MHBECTHIHOHHU CXEMHU,
IOJIYYHJIM pa3penieHne 3a U3BbPIIBAHE HA IeHHOCT cbhIyiacHO /lupextusa 2009/65/EO Ha
EBponeiickus napjaamMeHT U Ha ChbBeTa M/WIM HA JIPYIH NPeANPHUATHS 32 KOJEKTHBHO
uHBecTHpane mo 4wi. 38, an. 1, 1. 5 or 3AKUCIAIIKH, BKIIOYMTENHO B CIy4yauTe Ha
BPEMECHHO CITUPaHe Ha 0OPaTHOTO M3KYITyBaHE, Ce OMPEIeNs 10 MOCIeHATA [IeHa Ha 00paTHO
U3KyIyBaHe O0siBEHa J0 Kpas Ha JIeHs Ha OlleHKaTa. B ciydaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO U3KYITyBaHE Ha JISIIOBETE € 3a MEePHOoJI O-TbJIBT OT 30 JHH MOCIIeBAIIaTa UM OI[eHKa
Ce U3BBPIIIBA IO CIIPaBEUIMBa CTOMHOCT HA €/IMH ST Ype3 MpuiiaraHe Ha METoJia Ha HeTHaTa
OaslaHCOBa CTOMHOCT Ha aKTUBUTE CBHIJIACHO 5.2.

7.1. CropaBeyiiBa CTOMHOCT Ha aKIMU U ASJIOBE, U31aBaHH OT OOPCOBO ThPryBaHH
¢onnoBe u Apyru 6opcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkiaouynTeano
JAS1JI0BE HA KOJIEKTHBHH HHBECTHIIMOHHHM cXxeMH mo 4. 38, ax. 1, 1. 5 ot 3SAKHUCAIIKHA,
IIPH KOUTO CHIICCTBYBAT OTPAHMUYCHUS 32 TIOKYIIKA U 00paTHO M3KYITyBaHE 32 ONPE/IEIICH KI1ac
WHBECTUTOPH U/UIIU ONIPEJICIICH pa3Mep Ha MOpbhUKaTa, U B pe3yiITar Ha Te3u orpannyeHus O
HE MOXKE JIa 3aKyIH aKIMUTE U JSUIOBETE TUPEKTHO OT M3/ATeNs U ChOTBETHO J1a MPEISBU 3a
00paTHO M3KyMyBaHE MPHUTEKAaBaHUTE OT HErO JsIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OIICHSIBAT:

a) ITo 1ieHa Ha 3aTBapsHE HA CKIIFOUYCHUTE C TAX CICIIKH Ha PETyJIMpaHUS Ia3ap Ha IICHHU
KHIXKa, HA KOWTO ce Thprysat JsuioBere U akuuute Ha ETFS, ETNs u ETCs, o6sBena upe3
CUCTEeMaTa 3a ThPrOBHS WM B OOPCOBHUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOXKHOCT Ja ce MPUJIOKHU T. a) JssoBere u akiuute Ha ETFS, ETNSs u ETCs
Cce OIICHSBAT MO TIOCTCJHATA H3YHCICHA W OOSBEHA OT CBHOTBETHHS pETyJMpaH Ta3ap
WHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exud a5t (INAV — indicative net asset value).

B) [Ipr HEBB3MOXKHOCT J1a CE MPUIIOKHU HAYMHBT HA OIEHKA IO MPEAXOHATA TOUKA, KAKTO
U B Cllydail Ha cliupaHe Ha 00paTHO U3KynyBaHe Ha asutoBere/akuuute Ha ETFS, ETNs u ETCs
3a nepuoAa no-Ababr 30 JHU, CHIIUTE C€ OLEHSBAT MO MOCeAHATa ONpeieneHa U 00sIBeHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBHUTE HA €IUH JISUT/aKITusl.

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHMBHATa
WHBECTHUIIMOHHA CXeMa TMPH HEaKTUBEH Ia3ap ce Ompeens, KaTo Ce M3MOI3BaT TeXHHUKHU 3a
OIICHSIBaHE, KOWTO BKJIFOYBAT M3IMOJI3BaHE Ha IICHW OT CKOPOIIHU M CIPaBEIUBU Ta3apHU
CHENKH MEXJIy HH(DOPMHpAHU M Kelaelld CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBeJINBa
CTOWHOCT Ha JPYT aKTHUB, KOMTO € B 3HAUUTEIHA CTEIICH CKBUBAJICHTCH, U JIDYTH OOIIONPHUETH
METO/TH.

8. CripaBe/llIMBaTa CTOMHOCT HA OLJrapcKy M YYKICCTPAHHU 00JJUTaAliN, JONYCHATH
A0 WIH ThPIYBAHU HA peryJjupad na3ap B Penyoiauka bbiarapus, ce u3pbpuiBa:

a) O IIeHa Ha 3aTBapsHE WIH JPYT aHAJIOTHYEH TOKa3aTell, OMOBECTSIBAH MyOJIMYHO KbM
JIEHSI Ha OI[EHKaTa OT MECTa 3a ThPTOBUS;

0) crpaBeIMBaTa CTOMHOCT HA OOJMUTAIIMKUTE, JOIMYCHATH J0 WU ThPryBaHU HA MeCTa 3a
THProBUs, B ClIydaid 4e€ C TSAX HsIMa CKJIIOYEHHU CHIEJKU B JICHS, KbM KOHTO C€ M3BBPIIBA
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OIIEHKAaTa, Ce OMpeIes MO 1IeHa Ha 3aTBapsiHE WU APYT aHAJIOTMYEH MOKa3aTell, OMOBECTSBAH
myOJIMYHO OT MECTa 3a ThProBUs 3a Hal-OJIM3KHs JeH OT 30-THEBHUS MEPHOI, TIPEIX 0K IaI]
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIICHKATA;

B) B ciywaute, xorato ce omnpezens crnpaBeaiBaTa CTOMHOCT Ha OOJIMTallUH, 110 KOUTO
MPEJICTOH IIJIAlllaHe Ha JIMXBA U MyOIMKyBaHATa ype3 CUCTeMara 3a ThPrOBUs WIH B O0pCOBUs
OIOJIETHH IIEHA Ha CKJIFOYCHH C TAX CACJIKH WM Ha IleHa ~KynyBa~ € HEeTHa, CIpaBeInBaTa
CTOWHOCT ce opMuUpa, KaTo KbM ITyOJIMKYBaHAaTA IIEHA Ce TPUOaBU JDKUMHUST JIMXBEH KYITOH
KBbM JaTaTa Ha OllCHKATa:

CTOMHOCTTa Ha HATpylaHaTa JIMXBa CE OIMpeleas Ype3 H3MOJI3BAHETO Ha CleaHara
dbopmya:

C.
n

Accint=F*

m| >

Kspaero:

Acclnt — e HaTpynaHUAT TUXBEH KYTIOH

F — e rmaBHMIaTa (HOMHHAIHATA CTOMHOCT) Ha OOIHMTAIAsTa

C — lN'oguniHUAT JUXBEH KyIOH

N — OpoAT Ha TUXBEHUTE IUIAILIAHUS B TOAUHATA

A — U3MUHaANNUTE IMXBO-THU OT HAYAJIOTO Ha JIMXBEHUS MEPHOJ] 10 1aTaTa Ha OllEHKaTa.
Huute ce u3umcnsiBaT Ha 0aza 30 nHM B Mecell WM peajieH Opod JHM B 3aBUCHMOCT OT
perJamMeHTanusaTa B MpoCleKTa 3a ChOTBETHATA €MUCHS.

E — Oposar nHM B TekymMs JMXBeHus mepuoj. JlHuTe ce wu3uuciasBaT Ha Oasa
360,364,365,366 nHU B roiMHAaTa WK peasieH Opoil THU B 3aBUCHUMOCT OT PETJIaMEHTAIIHUsTA B
MPOCIEKTa 32 CbOTBETHATA EMHUCHSL.

KbM HeTHaTa 1ieHa ce 100aBsl HATpyINaHUs JIUXBEH KYMOH KbM JIEHS Ha OIICHKaTa U
M34HuCcIeHaTa OpyTHa [ieHa ce U3I0JI3Ba 3a MOoCye/IBallla OLeHKa Ha O0IUranusTa.

9. Ilpn HEBBL3MOKHOCT A3 0LAAT NPUJIOKEHH T. 8. a) m 0), nmpu dopMupaHe HA
CIIPABEJINBATA CTOMHOCT HA 00JMIallHH, JONYCHATH JI0 WJIM THPI'YBAHM HA PEeryJHpaH
1a3ap WJIK JAPYro MACTO 32 THProBHsl, KAKTO 32 oNpeae/siHe HA CNPABELIMBATA CTOMHOCT
HAa 00JIMralliH, KOMTO He ce THPI'YBAT M HE €A JONMYCHATH JI0 THPIroBHSI HA PeryJHpPaHH
1a3apy_WJM JIPYTH MecTa 32 ThProBHs, CE IMpHiara METOIbT Ha JUCKOHTUPAHUTE HETHU
MapUyYHU MOTOIH 10 opMyTiaTa Mo-A0JIy C HOpMa Ha JUCKOHTHUPaHE:

a) HacTosIIaTa JOXOJHOCT JI0 TTajie)ka Ha IICHHU KHUKA ChC CXOAHU XapaKTEPUCTUKH (BHI,
YCJIOBHS Ha IUJIAllaHe M MaJeX), TOMyCHATH J0 WIW_ThPryBaHW Ha PEryJiMpaHu Na3apu Wiu
JIPYTH MECTa 3a ThProBUSs, KOPUTHPaAHA C PUCKOBA MIPEMUs, OTpa3sBallla pUCKa Ha EMUTEHTA.
M300pbT Ha IIeHHATa KHUTA, YUATO JOXOIHOCT JO Majexka Ie Ce M3MOJ3Ba KaTo HOpMa Ha
JTUCKOHTHUpaHE, KaKTO M PUCKOBATa MPEMUs, OTpa3siBaIla pucka Ha EMUTEHTA, C KOSITO IIIe ce
Kopurupa u30dpaHata HOpMa Ha JUCKOHTHUpPaHE, ceé 0OOCHOBABAT YPe3 CPABHHUTEICH aHAIU3.
N3TOuHUKBT HA HHPOPMAIIHS 32 CPABHUTEITHUTE XapaKTEPUCTUKH € KETHEBHUAT OIOJIETHH Ha
B®Bb, odpunnamHuTe OOIETUHY HA Uy K/IECTPAHHUTE PETyIUPaHH NTa3apy UM ChOTBETHU MECTa
3a THPTOBHS, HA KOUTO Ca JOIYCHATH JI0 WU C€ ThPTyBaT KHWXaTa, WK JApyra eJIeKTpOHHA
CUCTEMa 3a [IEHOBa HH(pOPMAITHS;

0) HacTosIIaTa TOXOJHOCT JI0 MaJIeXa Ha IbP>KaBHU IIEHHU KHUKA ChC CXOHU YCIOBUS Ha
MJalaHe ¥ Nafek, KOpUrupaHa ¢ PHUCKOBa IMpEMHUs, OTpa3sBallla pUcKa Ha €MUTEHTa U
JlaJeHara IicHHA KHUTa.
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B) MPU METOJIa HA TUCKOHTHPAHUTE MAPUIHH MTOTOIU CE U3I0I3Ba ciieqHaTa Gpopmyna:

N C/n N F
— (1+ r/n)i—1+w (1+ r/n)i—ler

Knnero:

P — 1ienara Ha neHHaTa KHUTA

F — rmaBHMIIaTa HA LIEHHATA KHUTA

C — rouIIHKUAT KYIIOH Ha O0JIUTanusaTa

N — Opo¥ JIMXBEHU TUTANAHMS 32 TOIMHA

N — o011 Opoii Ha JIMXBEHHUTE TUIAIIAHUS

I — IPOLIEHT HA JUCKOHTUpPaHe (paBeH Ha JOXO0Ja JI0 MaJIexKa)
| — mopeZieH HoMep Ha JIMXBEHOTO ILIalaHe

OHUL 00 CIe08auiomo IUX6eHO NiaujaHe

- 00wy Opoll OHU MeAHCOY 08e TUXBeHU NAAUAHUS

10. CrnpaBemyinBara CTOMHOCT HA TIPEXBBPIISEMH IBJITOBH IICHHH KHUXA U HHCTPYMEHTH
Ha MapUYHHS T1a3ap, TOIMyCHATH JI0 WIK ThPryBaHU HAa MECTa 3a ThPrOBUSs, IPH aKTUBEH Ma3ap,
B Uy»XOHMHA, CE ONpeIesl 110 CIICTHUS HAUWH:

10.1. 3a neHHM KHIDKA, THPTYBAaHU Ha PEryJIHpPaHU Ma3apy U APYTyd MECTa 3a ThProBUS:

a) IO MOCJIeTHA IICHA Ha CKJIFOYEHA C TSAX CJIeTKa Ha ChOTBETHHSI 1a3ap 3a JICHS, KbM KOHTO
CE M3BBPILIBA OIICHKATA.

0) Ipu HEBB3MOXKHOCT J]a C€ MPUJIOKM HAUYMHBT 3a OllEHKa Mo OykBa ,,a” OlLIEHKara ce
U3BBPINBA M0 1I€HA ,,KyMyBa~ MpHU 3aTBapsHE Ha Maszapa 3a JeHS, KbM KONTO ce M3BBpIIBA
OIICHKaTa, OOSIBCHA B €JICKTPOHHA CHCTEMa 32 IIeHOBa HH(OpMaIHsI Ha IIEHHU KHUXKA.

B) MPU HEBB3MOXKHOCT Ja CE€ MPWJIOKH HAYMHBT 3a OlleHKa Mo OykBa ,,0” OIIEHKaTa ce
U3BBPIIBA 110 TIOCTIC/THA [IeHA Ha CKJIFOYCHA C TSIX CACNKAa B paMKUTe Ha mocienaus 30-1HeBeH
NepUo, MPeaAXOoXKIall ASHs, KbM KOWTO C€ U3BBPILIBA OIICHKATA.

T') B clIydail 4e IleHaTa Ha OOJIMTaliK € W3YMCIICHa Ha OCHOBaTa Ha OpPYTHU IIEHH, TS Ce
U3MOJI3Ba TMPSIKO 3a oleHKaTa. [Ipu ycroBue ye IeHaTa Ha OONUTAllMUTE € HU3YMCIIeHA Ha
OCHOBaTa Ha HETHH II€HH, ChOTBETHO ce mpujaraT. 8, 0. ,,B”.

10.2. He MoOXe Aa ce ompenenu eHa no peaa Ha touka 10.1, 6. ,,a” — ,,B”, olleHKaTa Ha
[IEHHUTE KHIDKA Ce M3BBPINBA IPH CHOTBETHOTO MIPHJIAraHe Ha T. 9.

11. CunpaBelyiuBa CTOMHOCT HA J€PUBATHBHHM (DMHAHCOBHM HHCTPYMEHTH ¢ 0a30B
AKTHB II€HHM KHHKA, JONYCHATH J0 HWJH THLPIYBaHM HA (VHKIHOHHPAIIHN PEIOBHO,
NMPU3HATH U NMYOJHNYHO JOCTBLIHM peryjaupanu mnaszapu B Penvouuka Bniarapusi ce
oTpesienisi ChIaacHo T. 4.

l1a. CnpaBeanuBa CTOMHOCT Ha JepUBATHBHH (UHAHCOBM HMHCTPYMEHTH ¢ 0a3oB
AKTUB IICHHU KHMKA, JOIIYCHATH 10 MJIM THPI'YBAHM Ha d)VHKIII/lOHI/IDaIllI/I peaA0BHO,
NPU3HATH U NY0JMYHO JOCTHIIHU PeryJIUpPaHy NAa3apu B 4ykOMHA, CE ONpEAEs CbIIIAaCHO
T. 10.1.
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12. Tlpu HeBB3MOXKHOCT na Obaar mpunoxkenu 1. 11 w 1la mpu ¢dopmupane Ha
CIpaBeIMBaTa CTOWHOCT Ha OIIIHMH, IOITYCHATH JI0 WX ThPIyBaHH Ha PETYJIUPAHHU ITa3apy KT
JIPYTH MECTa 3a ThPTOBUS, CIIPABEJINBATAa CTOWHOCT C€ OMPEAEIIsl KaTO C€ MU3IO0JI3BA MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mena nHa ommms. MomensT Black-Scholes tperupa
OIICHKAaTa Ha OMIIMH 3a TOKYIKa (KOJI OIIIKK), TopaJu ToBa (POPMUPAHETO HA CTOWHOCTTA HA
nyT ONIusTa e ¢ (YyHKIUSA Ha [IeHaTa Ha KOJ OIIUS 3a ChOTBETHHUS aKTHB IPU CHIIUTE
YCIIOBUSL.

®dopmyria 3a onpeiesTHE Ha IeHATa Ha YT OMIIUS:
P=C+XeT-Sg
Konero:

C — llenara Ha KoJI OMIMsATa, U34YKCIIEHA 0 Mozesa Ha Black-Scholes.

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

e —2.71828, ocHoBaTa Ha HATypaJHATa JIOTAPUTMHUYHA QYHKIIHUS.

I — be3pHUCKOB JINXBEH IPOLICHT.

T — Cpok 10 maziexa Ha OMIUITA B TOJUHHU.

Xe™ = PV (X) — macrosmaTa cTOHHOCT Ha [IeHaTa Ha YIIPAKHABAHE HA ONIIUATA.
So — Tekymia 1ieHa Ha 6a30BHs AKTHUB (TO3U 32 KOUTO € KOHCTPYHpaHa OIIUATA)

N3uucnasane Ha “C” — 1ieHaTa Ha KOJI OIIMATA 32 CHOTBETHUSI aKTUB CHC CBHIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>)
Kbaero:

In(So/ X) +(r +02 1 2)T

d
1 o T

d, =d, —oT

U KBJIETO:

Co — Tekymia CTOMHOCT Ha KOJI OMIUATA

So — Texymia 1ieHa Ha 6a30BHsI AKTHB

N(d) — BeposTHOCTTa eaWMH Cily4aeH ONUT BBPXY CTAHAAPTHOTO HOPMAITHO
pasmpeneneHue 1a ¥Ma CTOWHOCT mo-maika oT d. ChOTBETHHTE CTOWHOCTH MOrar Jia ce
HAMepAT B TaOJIHIM ChC CTOMHOCTUTE HA HOPMATHOTO pas3lpe/iesicHue.

X — lleHata Ha yrpaKHsIBaHE Ha OMITUITA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTApUTMHYHA QYHKIUS

I — Be3pUCKOB JIMXBEH MPOIICHT.

T — Cpok 10 majiexa Ha OMIUATa B TOJJHMHH.

Xe™ = PV (X) — HacTosimara cTOMHOCT Ha 1I€HATA HA yIPAKHSIBAHE HA OMIUATA.

In — ®yHKIMsITa HATYpAJICH JIOTAPUTHM
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6 - CTaHgapTHOTO OTKJIOHEHHWE Ha HOpMAara Ha BBH3BPALIAEMOCT Ha TOAMIIHA Oa3a
(MTOCTOSTHHO KamMTaIu3upaHa) Ha 6a30BHUs aKTUB (BOJIATHIIHOCT).

CTaHJapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BpallaeMOCT 3a N HAOMIOACHHS ce
U3YUCIIsIBA 110 opMyIiaTa:

KbJieTo I e cpeHaTa Bb3BpAIllaeéMOCT 32 Mepuo/ia Ha u3Bajakara. Hopmara Ha Bb3BpaaeMoct
B JIEHs t Ce OmpeIelis B ChOTBETCTBUE C ITOCTOSTHHATA KanuTanu3anus kato ri=In(Sy/St.1).

12a. Tlpu HEBB3MOXKHOCT Aa Obmar npuiaoxkeHu T. 11 m lla mpu ¢opmupane Ha
CIpaBeITMBaTa CTOMHOCT HA BapaHTH, JOIyCHATH JIO WM ThPTYBaHH Ha PETyJIMPaHH Ma3apu
WINA JPYTH MECTa 3a ThPrOBUS, WM ThPIyBaHU Ha WU3BHHOOPCOBM Ma3apw, CIIpaBeIIMBATa
CTOMHOCT Ce Oompeneis Karo ce u3noisBa Gopmyrara mo T. 12 3a u34ucisBaHe Ha [eHATa Ha
OTIIIMH 32 MOKYTMKA (KOJ OIIUH).

13. Ilpu HEeBB3MOXKHOCT Aa Obie mpuioxeHa T. 11 mpu dopmupane Ha clipaBeaIuBaTa
CTOWHOCT Ha QIOYBPCH, JOMYCHATH JI0 WJIM ThPTYBaHH HA PETYJIMPAHU Ma3apyu WIH IPYTH MeCTa
3a ThPIrOBHUSI, CIIPABEIJIMBATA CTOMHOCT C€ ONpPEIENs MO CIECIHUS HAUNH:

F={S—PV(D,0,T)}* (1+RM)T,

Ksnero:

F — nena Ha (roubpc KOHTPAKT;

S — cnot 11eHa Ha 0a30B aKTUB;

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

T — Opoii THU HA KOHTPAKTa, pa3zeiieH Ha 365.

13a. CrnpaBeijiuBaTa CTOWHOCT HA J1epUBATHBHU _(MHAHCOBM _MHCTPYMEHTH
THPI'YBAHW HAa M3BHHOOPCOBH MAa3apH Ce ONpEAEs IO IeHa "KymyBa" Ha MapKeT-MEUKBD
IpU 3aTBapsHE Ha IMaszapa B pa0OTHHS JEH, NpEeAXOKJall JjaaraTta Ha oueHkara. l[lpu
HEBB3MOXKHOCT J1a ObJ1e MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CopaBemayiuBata CTOWHOCT Ha ONIIMH, THPTYBaHM HAa W3BBHOOPCOBHU Ta3apH, ce
ofpeiens KaTo ce u3Moia3Ba Gpopmynara o 1. 12;

13a.2. CipaBemuBaTa CTOMHOCT Ha BATyTHUTE (DOPYBPIAHU TOTOBOPH CE€ ONIPEIELIIS KaTo Ce
u3momn3ea opmynata no-nony. Koraro cpokbT 70 nmajexa Ha BaTyTHUTE POPYBPAHU TOTOBOPHU
€ MOo-MaJ’bK OT 1 Mecel] U B CiIy4aii, ye ca HaJUIe He3HAYNTENIHU Pa3INKHU 110 OTHOLIEHHE Ha
CTOMHOCTUTE Ha JIMXBEHUTE MPOLIEHTH, MOPAAM KPAaTKUS CPOK M NMPEHEOPEKHMO MAJIKOTO
BJIMSHUE Ha JMCKOHTOBUTE (DakTopH, ce mpuema, 4ye (QOpPYBPAHUAT BAIyTE€H KYpC KbM
oTpeieNIsiHe Ha CIpaBeyIuBaTa CTOMHOCT (t) € paBeH Ha TeKYIIHs CIOT BaJlyTeH KypcC.

c . r
(i) ()

V= Nx

KbACTO:
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V1t - cToiiHocT Ha (hOpyBPIHUS TOTOBOD;

N — pa3zmep Ha GopybpIHHUS TOTOBOD;

C - Texynus croT Kypc MEeXIy JABETE BaTyTH;

P — ¢opybpaeH BanyTeH Kypc, IOTOBOPEH NIPU CKIIFOUBAHETO HA (hOPYBPAHUS IOTOBOD;

W nBata BamyTHH Kypca ce M3pa3sBaT KaTo eIMHUIM BainyTa B 3a eana enuHuia BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

IB — Ge3puCKOB JIMXBEH MPOIICHT 3a BalyTa B;

T — naTta Ha magex Ha GOPYyBPAHUS JOTOBOP;

{ — Texyia nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPIH, pa3IMYHHU OT MOCOYEeHUTE 1o T. 13a.2., ce
ompeens KaTto ce u3noi3sa ¢popmynara mo T. 13;

136. CrpaBennuBaTa CTOWHOCT Ha ()MHAHCOBH MHCTPYMEHTH JOIYCHATH 0 ThPTOBHs Ha
IOBEYE OT €HO MSCTO 3a ThPrOBHs, CE OIPEAEs 0 IIeHa Ha 3aTBapsiHE Ha Ma3apa B JCHs Ha
OILICHKaTa WM JPYT aHAJIIOTUYEH MMOKa3aTes, OMOBECTABAaH MyOIMYHO KbM JICHS Ha OI[EHKAaTa OT
MecCTa 3a ThProBHsl, OT KOWTO 32 CbOTBETHUS JIEH € U3THPryBaH Hail-royiiM 00eM IpeXBbPIiEMU
LIEHHU KHM>Ka U UHCTPYMEHTH Ha apU4yHUA [1a3ap.

14. B ciaywaure, Korato He ce NMPOBEX/J1a ThProBUs Ha MSCTO 3a ThProBHs B pabOTHU 3a
CTpaHaTa JHHM € IIeHaTa Ha 3aTBapsHE 3a JICHs Ha MOCJeHaTa ThProBCKa CECHsl, MPEAX0KIalll
JIeHs, KbM KOWTO CE€ M3BBPILBA OLEHKATa. B cilydail ye HsAMa CKIIOYEHU CACIKH B JCHS Ha
nocje/HaTa ThPrOBCKa Cecus, MPEAXOXKJAall JIeHs, KbM KOMTO ce W3BbpIIBA OLEHKATa,
CIpaBeIMBaTa CTOMHOCT Ha TE3U MHCTPYMEHTH CE OIIPEEsl 110 1IeHa Ha 3aTBapsHE WIH JpyT
AQHAJIOTMYEH MO0Ka3aTell, ONOBECTSIBaH MyOJUYHO OT MECTA 3a ThPrOBUs 3@ Hal-OJIM3KUS JIEH OT
30-tHEBHUS IEPUO]T, TPEIXOKIAI ISHs, KbM KOMTO ce 3BbpIIBa olleHKarta. [Ipu oneHkara Ha
o0nuranuu U Apyrd GOpMH Ha CEKIOPUTU3UPAH IABAT (IBJITOBH LIEHHU KHHMXKA) C€ OTYMTA U
HaTpylnaHaTa JUXBa 3a CbOTBETHUTE JHH.

[TpaBmiioTO Cce mpmiara W B ClIy4auTe, KOraTo Ha MSCTO 3a ThPrOBHsI HE CE€ INPOBEXKIA
THProBCKa cecus Mopaiu HepabOTEeH B ChOTBETHATA CTpaHa JIeH, KOITo € paboteH B Penybnuka
bearapus.

[TpaBuiioTO HE ce mpuilara, Koraro Ha peryjJMpaHus na3ap He ce MPOBEXIAT ThPrOBCKU

cecuu 3a moseye oT 5 paboTHM AHU. B TO3M cimyuail mocienBaiara oleHKa ce U3BbPIIBa
MIpU ChOTBETHOTO MpujlaraHe Ha 1. 5, 6,9, 12 u 13.

15. CnpaBeyinBaTa CTOMHOCT HA CPOYHMTE M 0€3CPOUYHUTE BJIOTOBE, MAPHUTE HA Kaca
H KPAaTKOCPOYHHTE B3eMAaHMsI CE OLICHSIBA KbM JICHS Ha OIICHKaTa, KaKTO CJIe/IBa:

a) CPOYHHTE BJIOTOBE - 10 HOMHUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHUTE BIIOTOBE - IT0 HOMHHAJIHA CTONHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs Oe3 OmpeAeNieH JHUXBEH MPOIEHT WX JOXOJ - IO
cebecTolHOCT;

1) KpaTKOCPOUHHUTE B3EMaHUS C OMPE/IEIICH JINXBEH MPOLIEHT WU JOXOJI - IO C€0ECTOMHOCT

16. PDuHAHCOBMTE AKTHBH, [CHOMHUHHDAHH B _4YJIeCTPAHHA BaJyTa, ce
MIPEU3UYUCIIBAT B JICBOBA PAaBHOCTOMHOCT, OMpe/esieHa 1Mo MeHTpallHus Kypc Ha bearapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHS, 32 KOWTO C€ OTHACS OIICHKATA.
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17. ITocaenBamaTra OLEeHKA HA MHCTPYMEHTHTE HA NAPHMYHHSA Ia3ap, ZONYCHATH J0
WM _THPIYBAHH HAa PEryJHPaH Ia3ap MJM JpYyro MsCTO 32 THLPIOBHS, C€ ONpeaesis
cbriaacHo T. 10.1. IIpu HeBb3MOKHOCT JIa ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA MAPMYHHUS 1a3ap, KOUTO He Ce THLPIYBAT HA PEryJHPaH Nna3ap WM JAPVYIo MACTO 3a
ThPIrOBHS, C€ H3MO0J3BAT CJIeTHUTE GOPMYJIH:

CTOHHOCTTA Ha JICTIO3UTHUS CEPTU(PHUKAT Ce OTpeIeis 1o cleaHaTa ¢popMyria::

MV

1+(ixdj
365

KbACTO:

MV = N x 1+(inj
100 365
Pcp e cToiiHOCTTa Ha IENO3UTHUS CEPTU(UKAT;
MV — croifHOCTTa Ha IEMO3UTHUS cepTU(UKAT HA Na/IexKa;
N — HOMUHaJIHAa CTOMHOCT Ha JIEMO3UTHUS CEPTUPUKAT;
d — Opoii aHU OT 1aTaTa Ha OLCHKA 0 MaJIeKa;
| — TUCKOHTOB ITPOIICHT;
C — JIUXBa, IUIaATUMa BBPXY JENO3UpaHaTa CyMa, [I0COYeHa BbPXY CepTH(HKATa.

Peo =

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

d
P =N[1-[ix-L
T (X'sesj

P1b € 1leHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

| — IMCKOHTOB MPOILIEHT;

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

JluckoHTOBaTa HOpMa B TOpHUTE (OPMYIIU CE OTMpeeNsl ChrlacHo T. 9, OykBa a) wiu T. 9,
OykBa 0) ot HactosuuTe [IpaBuna.

2.14. Onpeoenane na npooaxcnama unu eMucUOHHAMA YeHA U YeHAmMa Ha 00PAmHO
U3KYNny6aHne uiu Ha OMKynyeane Ha 0anoeeme u 6 YACMHOCH:

2.14.1 MeTon ¥ 4ecTOoTa HA U3UUCIISIBAHE
Ouyenka nHa nacusume na Ponoa

CroliHOCTTa Ha MacUBUTE 3a LIEJTUTE HA OMpEJENsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
doHma € paBHa Ha cymaTa OT TMAacCHUBUTE MO OamaHca. 3aabJDKEHUSTA, JCHOMHHHPAHU B
qy»XJIeCTpaHHa BaIyTa, Ce U3YUCIIABAT 1o oduitnaneH kypc Ha BHB, BanuzaeH 3a nens, 3a KOUTo
Ce OTHAacs OLIEHKaTa.

Onpedenane na HemHama cmMoUHOCM HA AKMUsUmMe

Herna cToMHOCT Ha aKTUBHUTE Ha JIPY>KECTBOTO 3a IEJIMUTE HAa OMNpe/esiHe Ha eMHUCHOHHATa
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMHUTE CE U3YMCISBA KaTO OT CTOMHOCTTA Ha
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BCHYKHM aKTHBH, U3YHMCJICHHU CBIJIACHO HaACTOAIIATa METOAO0JOIUA, CC M3Baau CTOMHOCTTa Ha
IMIaCUBUTEC, U3YHCIICHA ChIJIACHO HacCcTOoAIlaTa METOA0JI0T .

Ilpoyedypa 3a onpedensine Ha HemHAMA CMOUHOCT HA AKMUSUME, HEMHAMA CMOUHOCI HA
akmueume Ha eOuH Osl, eMUCUOHHAMA CMOUHOCM U YeHAma HA OOpAmHO U3KYNy8aHe Ha
osnoseme na Jlocosopen @ono ,, Cenexm J[ueuoenm

Ta3u mnpouenypa ce OCHOBaBa Ha HM3UCKBaHMATAa Ha 3akoHa u I[lpaBunmata Ha PoHpa.
Jlenmo3utapsT OChIECTBsIBA OOIIMS KOHTPOJ IO Cra3BaHe Ha 3akoHa, [IpaBunara Ha @oHga u
HactosauuTe [IpaBuia rnpu onpenesnsiHe Ha HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT
HA aKTUBUTE HA €IMH [IsJI, EMUCHOHHATA CTOMHOCT W IICHaTa Ha OOpaTHO W3KYITyBaHE Ha
nsoBere Ha Ponpa. YmpasnsBamoTo [[pykecTBo ochllecTBABa ASHHOCTTa MO ChHOMpaHe U
AHAJIM3UPAHEC Ha BCHUYKM IOOKYMCHTH M BCAKa I/IH(l)OpMaIII/Iﬂ, KOMTO M€ IIOCIyXaT 3a
OTIpe/IeNITHETO Ha HETHATa CTOWHOCT HAa aKTHBHUTE, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH
JISUT, EMECHOHHATAa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyITyBaHE Ha JsutoBeTe Ha JloroBopHUs
@DOH/I, KaKTO U 32 U3BHPILIBAHETO HA BCUYKU HEOOXOMMHU CUETOBOJIHU OIEpaIliy, BbB Bpbh3Ka
C Ta3u AEHHOCT.

1. Jluua, onpenensiimu u yrnpaxHsBaiy KoHTpo: rnpu onpeaensuero Ha HCA, HCA na enun
JsU1, EMUCUOHHA CTOMHOCT U 1IeHa Ha 0OpaTHO M3KYIyBaHe.

HeTHata cTOHHOCT Ha aKTUBHTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH J5UI, EMHCHOHHATA
CTOMHOCT W IleHaTa Ha OoOpaTHO W3KyINyBaHE Ha asutoBere Ha DOHIA C€ HM3YMCIABAT OT
VYnpasnsBamoTto [pyxkecTBo moa KoHTpoisia Ha Jlemo3uTapsi mpu Clia3BaHE HA HACTOAIINTE
[IpaBuna. 3agppkeHue Ha YmpaBisBamoTo JpykKecTBO € MmyOJIMKyBaHETO Ha €MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE.

2. Texnonorus 3a onpexaensae Ha HCA, HCA Ha equH 151, eMHCHOHHA CTOWHOCT W IICHA HA
00paTHO U3KYITyBaHe.

2.1. Hernara croiiHOCT Ha akTuBUTE Ha JloroBopHus DOHI U HETHATA CTOMHOCT HAa AKTUBHUTE
Ha eJIMH JISUT Ce OTPENeNsIT BCEKH paboTeH JieH, He mo-KbcHO oT 12.00 yaca mpu ycioBusiTa u
no pena Ha [IpaBunata 3a oneHka Ha mopTdeiina u 3a onpeiensHe Ha HeTHATa CTOMHOCT Ha
aktuBute Ha @ ,,Cenext AuBUIEHT®, CHITIACHO JEHCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunaTa
u Ilpocnekra 3a myOnuuHO mpesuiarane Ha asinoBe Ha Ponga. YmpasisBamoro JpykecTBo
M3BBPIIBA OIleHKAa Ha mopTdeiina Ha DoHga, onpenens HETHATA CTOWHOCT HAa aKTHBUTE HA
®oH/a, HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH JIsU1, U U3UMCIISIBA EMUCUOHHATA CTOMHOCT U
1eHara Ha 0OpaTHO M3KYITyBaHe MO KOHTposia Ha [leno3utapsi.

2.2. Tlpouenypa 3a ompeaeisiHE Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha DOHIA, HETHaTa
CTOMHOCT Ha aKTMBMTE Ha €/TUH /I, eCMUCMOHHATA CTOWHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 gaca B jeHs1 Ha oleHKaTa YmpapisBamoTo JpyxecTtBo momydaBa ot LleHTpanen
nenozutap A/l mHpOpMaus OTHOCHO CAEIKUTE 3a Mpojaax0a W oOpaTHO HM3KyIyBaHEe Ha
JSUI0BE C MPUKITIOUNI CETHJIMEHT U 3a Opost s1oBe Ha DoHa B oOpalieHue;

Mexnay 8.30 u 11.00 gaca B aeHs Ha GU3HUYECKOTO U3UMCISIBAHE CE€ U3BBHPINBA CICTHOTO:

- I/ISB'LpI_HBa C€ OCUCTOBOASABAHCTO Ha BCHYKH onepaum/l Ha CDOHI[a H CC OHpCI[GJI}IT
CTOMHOCTUTE Ha akTUBUTE W macuBuTre Ha PoHma cbriacHo I[IpaBunara 3a oleHka Ha
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noptdeiina u 3a onpeeNssHe Ha HeTHAaTa CTOWHOCT Ha aktuBuTe Ha J1® ,,Cenext AuBuaeHt™;
- OTIPEICIIAT Ce HeTHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH ST U
ce mpueMa pelieHrne OTHOCHO €MHUCHOHHATAa CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE HA
nsuoBere Ha @onja. HeTHata CTOMHOCT HA aKTUBUTE HA €IMH JIsJ1 CE OIpeiesis KaTo HeTHaTa
CTOWHOCT Ha akTuBHTE Ha DOHIA ce pa3nenu Ha Oposi Ha JSIIOBETE B OOpalieHe B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha equH 11, yBelIM4YEHa C
pa3XoJMTe MO EeMUTHPAHETO B pa3mep Ha 1% oT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €JIUH IS
B cnyuaii, ye eqHo nuie mHBecTHpa cyma B o6mr pazmep Hag 100 000 nmeBa, pasxoauTe 1o
emuTHpaHeTo ca B pazmep Ha 0.5% oT HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha equH Js1. [enaTta Ha
oOpaTtHo u3KymyBaHe ¢ paBHa Ha HCA Ha enuH 1,

- 10 11.00 gaca ce usnpamia Ha Jeno3uTaps M3UKCIIeHATa HETHA CTOWHOCT HA aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €JIMH JsUI, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYITyBaHE Ha
nsimoBete Ha DoHa, KakTO M Ha 1sU1aTa HHGOPMAITUS 32 ONPEIETISTHETO UM, BKIIOUYUTEIHO 32
Opos Ha MPOJIAZICHUTE U OOPATHO U3KYIEHH JIAJIOBE C IPUKIIIOUUI CETHIMEHT;

- no 12.00 waca ce u3uakBa MOTBBPXKIACHHE OT Jlemo3wrtapsi 3a MPaBUIHOCTTa Ha Taka
W3YUCIICHUTE HETHAa CTOMHOCT HAa aKTHBHUTE, HETHA CTOMHOCT HA AaKTHUBUTE HA €IWH [,
€MUCHUOHHAa CTOMHOCT WM IICHAa Ha OOpaTHO HW3KymyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTHpPaHU HAPYILIEHUS Ce U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

- 1o 12.00 gaca Ha Bceku pabOTEH JEH 3aBBPINBA MpoIleca IO OINpeJAeiisHe Ha HeTHaTa
CTOWHOCT Ha aKTHUBHUTE.

VYpasnsBamoto [pykecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUATA U U3TOUHULIUTE
Ha MH(OpPMAIIHS, CBBP3aHU C ONPEICITHETO Ha HETHATA CTOMHOCT Ha akTuBHuTe HA DoHma. Kbm
MPOTOKONUTE c€ MpuiaraT MHQOpMAIHATa U JOKYMEHTAlMsATa, KOUTO ca M3MOJ3BaHH 3a
B3€MaHe Ha pemeHuaTa. [I[poTokosnnre ce CbXpaHaBaT MUHUMYM IET TOAUHHU.

Cnyxutenure Ha 3BeHO ,,bek oduc, mpoaaxou, OTHOIIEHUE C KIUEHTUTE U MApKETHHT Ha
VnpasnsBamoTo [[pykecTBO ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpesensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IMH
TS

KoHTposrbT BBpXY mpoleca Ha CbXpaHsABAaHE HAa JOKYMEHTHUTE, CBbP3aHU C U3YMCICHUETO Ha
HCA na ®onpa u onpenensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €MH 51, CE OCHILIECTBSIBA
oT M3nbanutennure wieHoBe Ha ChBeTa Ha nupektopute (M3nmbanutennure upexkropu) u
IIpokypucra Ha YpasisaBamoTo [IpyxkecTBo.

N3Toununure Ha uHpopMaius, onpezaensma 3a uzuncisisane Ha HCA, ca opurnmanausT cait
Ha peryinupanus masap, nbpBuuHure auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€EHHH KHUXa, MpeaocTtaBeHHu ot LleHTsp 3a 1eHoBa
uH(pOpMaIlvs Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOYHHUIIU KaTO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u zp.

VYrpaBnsBamoTo ApyKECTBO CHCTEMAaTH3Hpa, KilacuQuIMpa U T0COYBA H3MOJI3BAHUTE
W3TOYHUIIA HA HHPOPMAITHSL.

praBJ’I}IBaH_IOTO I[p}/')KGCTBO H3110JI3Ba IPOTrpaMEH MPOAYKT IIPU HU3YHUCIABAHC HAa HETHATA
CTOMHOCT Ha AKTUBUTC, HECTHATA CTOMHOCT Ha CIWH O4J1, EMUCUOHHATa CTOMHOCT U OEeHaTa Ha
O6paTHO H3KYITIyBaHC. HpOFpaMHI/IHT OPOAYKT € CBBP3aH CbC CUCTOBOJAHATA CUCTCMA Ha (I)OHJIa,
KOCTO II03BOJIABA 3ajlaraHC Ha MAKCTHU 3a OCUYCTOBOASABAHEC Ha Pa3JIUMYHUTEC OIICpallud H
nocjcaBanio aBTOMATUYHO TCHCPUPAHC HA CYCTOBOJHUTC 3allMCHU, KOUTO CC NpHUCMAT B
CU€ToOBOJHATA CHCTEMA. To3u THUnO CBBHpP3aHOCT CIIMMHUHHpPA ,I[BOP'IHOTO BBBCXKAAHEC Ha
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uHOpMaNLus, U TOTPHHACS 3a U30srBaHe Ha TPEIIKU MPU MOBTOPHO BbBexkAaHe. CopTyepbT
pazuuta gHeBHHMTE (aiioBe Ha "bbarapcka ®donmoBa bopca" AJ[ W rum BKIOYBa B
UH(POPMALIMOHHUSI MacuB Ha cucremara. Ha 6a3a Ha Te3u JaHHU Ce M3YHCISABA €XKETHEBHO
(Bcexu pabOTeH JieH) Ma3apHara IieHa Ha nmo3uuuure, TbpryBanu Ha bOb u Ha npyrute mecra
3a THProBUs NPH CHOJIIOIaBaHE HA IPUTEXKAaBaHUs 00€M OT ChOTBETHUTE MO3UIIMH B TOPTQeiina
Ha ®onja u npu cra3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia KpuTepuu 3a HAIMYUE HA MTa3apHa
1I€Ha U CE BKJIIOUBA B HETHATA CTOMHOCT Ha akTUBUTE. [1a3apHUTE 11IEeHN HA IPYTUTE aKTUBH 1€
ObJlaT UMIIOPTUPAHU MO E€IEKTPOHEH IbT. [IporpaMHUAT MPOAYKT € C pa3Iu4yHU HHBA Ha
JIOCTBII, KOETO rapaHTHpa 3alluTa Ha JaHHUTE, CBbp3aHu ¢ uzuncisasanero Ha HCA, HerHata
CTOWHOCT Ha €JI1H 51, SMUCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE U MO3BOJISIBA
IIPOBEpKATa UM 3a NPEAXOAHU IIEPUOIH.

[{sata qokymMeHTanus U uHGOpMAIKs, U3M0I3BaHa 3a ONpeAessHe Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE, HETHAaTa CTOMHOCT Ha €JUH [5UI, EeMUCUOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYIyBaHE C€ CbXPaHsBa HAa XapTUEH U €JIEKTPOHEH HOCUTEI OT Y IpasisBaiioTo pyxecTBo
MUHUMYM 5 roxuHu. Ilopagu omacHOCT OT 3ary0BaHe MO TEXHUYECKH IMPUYUHH, T Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCUTEIL.

Opeanuzayus Ha OeUHOCMMA no OYeHKa Ha nopmeeriia u onpeoesine Ha HeMmHama CMmouHOCM
Ha akmueume Ha Ponoa

1. VYmpasnsaBamoto Jpy>ecTBO OTroBaps 3a IpUEeMaHeTO, U3MEHEHUETO U JOIIbIHEHUETO
Ha Hacrosmute [IpaBuna. YmpasnsaBamoto JlpyKecTBO OCBUIECTBSBA KOHTPOJ 3a
CIIa3BaHETO U NPUJIAraHeTo Ha HactosmuTe [IpaBuiia oT BCHUKM JIMIa, KOUTO y4acTBaT
B M3YMCIISIBAHETO HAa HETHATa CTOMHOCT HAa aKTUBUTE, BKJIIOUMUTENHO U Jlemo3uraps.
PorxoBoautenst 3seHo "HopMaTtuBHO ChOTBETCTBUE" HA YTpaBisBamoTo pyxKecTBO
M3BBPIIBA IPOBEPKA 3a OCHILIECTBSIBAHE HAa KOHTPOJ HAa M34MCIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHCHOHHATAa CTOMHOCT U LIeHaTa Ha 00paTHO M3KYIyBaHE Ha JSIOBETE
Ha QoHJa, KaKTO U BOACHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpexensHeTo Ha HCA.
[Ipn xoHCTaTMpaHEe HAa HECHOTBETCTBHS ChC 3aKOHA, HactosimuTe [IpaBuina, I[IpaBunara
win Ilpocnekra 3a myOaMYHO Tmpe/yiaraHe Ha JsAJ0B€, TOBA JIMLE YBEJOMSBA
VopasnsBamoro JpyxectBo.  YnpasmaBamoTto JIpykecTBO HMma  CIEIHUTE
IIPABOMOILKS U OTTOBOPHOCTH IPH KOHTPOJIMPAHETO HA JIEWHOCTTA IO OLICHSABAHETO HA
aKTUBUTE OT noprdeiina Ha PoHJIA U ONIPE/IETHETO HA HETHATA CTOMHOCT Ha aKTUBUTE:

- VYopasmsBamoro JlpyXecTBo € IIBKHO Ja yBenomMu He3za0aBHO Komucusara 3a
¢buHaHCOB Han30p, ympasieHue ‘“Ham3op Ha WHBECTHUIIMOHHATa JeHHOCT” 3a
YCTaHOBSIBaHE Ha HapyIllIaBaHE Ha METOJUTE U MpoLieypaTa o oNpeessiHe Ha HeTHATa
CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY TAX;

2. YopasnsaBamoTo JpykecTBo B3eMa peleHusTa, cebp3anu ¢ onpeaensHe Ha HCA, HCA na
€MH JIJ1, EMUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO U3KYIyBaHE ChIJIACHO JEHCTBAIIOTO
3aKoHOJIaTeNCTBO, [IpaBunara u [Ipocnekra Ha ®donna, u [IpaBunara 3a oueHnka Ha nopTdeiina
W 3a OomnpeneisHe Ha HeTHara croMHocT Ha aktuBute Ha J[® ,,Cenmekt [luBuaeHT.
VYnpasisaBamoro JlpykecTBo ompesaess CTOMHOCTTa Ha akTHBHUTE, W ChOMpa M aHaIM3Mpa
JIAHHUTE, HEOOXOMMH 3a OCBHINECTBSIBAHE HA Ta3H JACHHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOs HA JSUIOBETE B OOpallleHHWe U BAITYTHHS Kypce 3a IeTUTE Ha
U3YMCIIsIBAaHE HAa HETHATA CTOMHOCT Ha aKTHBMTE. YTpaBisABamoTo JlpyKeCcTBO M3BBPILBA U
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BCUYKH CUETOBOJIHM OIEpaIMi BbB Bpb3Ka C IPEOLICHKATa HAa aKTUBUTE.
3. Jlemo3uTtapsT KOHTPOJIMPA U3YUCIIBAHETO HA EMUCHOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO
U3KyIyBaHe Ha asuioBeTe Ha DoHAa OT cTpaHa Ha yNpaBisABaIOTO APYKECTBO J1a CE U3BbPIIBA
B croTBeTcTBUE che 3AKMCIIKH, akToBeTe o npuiiaraneto My, [IpaBunara u [Ipocnekra
Ha @onna u [IpaBmiara 3a oreHka Ha opTdeina 1 3a onpeAesiHe Ha HETHATa CTOWHOCT Ha
aktuute Ha P ,Cenext [duBuaeHt®. [leno3utapsT npoBepsBa H3BBbPIICHATa OICHKA W
ompezeneHaTa HETHa CTOMHOCT M yBEIOMsABA IMHCMEHO YmpasisBamoro [IpyxkecTBo 3a
pesynrata oT npoBepkaTa 10 12.00 yaca B eHs Ha M3BBPILIBAHE Ha OlleHKaTa. B ciydyail Ha
KOHCTaTHUpaHO HapyiieHue, Jleno3utapsaT yBenomssa YnpasisBamoro Jpyxectso no 12.00
yaca B JICHs Ha U3BbPIIBAHE HA OLICHKATa U U3UCKBA OTCTPAHsIBAaHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3iuka oT noseue oT 0.5% oT HeTHAaTa CTOMHOCT Ha aKTUBUTE HA €UH JIJ1
npu u3uucisiBanero um, Jlenosutapsar ysegomsiBa KOH u Ynpasnasamoro pyxecTso.
Jeno3utapsatr yBeaoMsBa YmpapisBamoTro J[py>KeCTBO M HM3HUCKBa OTCTPAHSBAHE Ha
HECHOTBETCTBUSATA. YpaBsABaioTo JpykecTBO He3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
M3BBPILBA HEOOXOUMHUTE YBEAOMIICHHUS.

basucnu npasuna 3a usbaceane Ha KOHGIUKMU HA UHMeEpeCcU U 304 OCUSYPABAHE HA 3auWuma
cpeuyy pasKkpusanemo Ha 6bmpewHa uHgopmayus

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

1.1. Pasmpenenenue Ha GyHKIMUTE U TIPABOMOIIUATA MEXTy Y IpaBIsBamoTo JpyxecTso,
MHBECTULMOHHUS IOCPENHUK, [leno3urapsi:

- YpasnsiBaioTo py>KecTBO CKJII0UBa JOTOBOP C MHBECTULIMOHEH ITOCPEIHUK, KOMUTO
M3ITBJIHABA HAPEKJaHUATA Ha Y IPaBIIsABaIoTO [py>KeCTBO 3a U3IIBIHEHUE HA MHBECTUIIMOHHU
pelieHus;

- YnpasnsBamoro JpykecTBoO CKJIrouYBa JOroBOp C Jlemo3uTap 3a CbXpaHEHHE Ha
HNapUYHUTE CpPesICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHAA.

1.2. CTpukTHO cna3BaHe Ha MHBECTULIMOHHUTE OIPAaHUYEHMs, CBHP3aHH C YJICHOBETE Ha
CpBera Ha AupekTopure Ha Ynpasissamoro JpysxkectBo u [Ipokypucra U paBHOIIOCTaBEHO
TpEeTUpaAHE HA IPUTEKATEINUTE HA JIAJI0BE, BKIIIOUNUTEIHO:

- CTPUKTHO CIa3BaHe Ha IMpaBWJaTa OTHOCHO JMYHHUTE CJIEIKU C (PUHAHCOBU
MHCTPYMEHTH Ha ujeHoBeTe Ha UneHoBeTe Ha ChBeTa Ha AUPEKTOPUTE HA YIIPABISABALIOTO
HpyxectBo u Ilpokypucra mo um. 95, an. 2, 1. 6 or 3AKUCIIIKHU, BrirouuTenHo
rapaHTUpally, ye HsMa Ja ObAaT CKI0YBAHU JJUYHU CACIKH WIH MOAIbPKAHU HHBECTULIUU OT
TE€3M JIMLA, MO3BOJABALIM MM 3a€QHO WIM MOOTIEIHO Ja YNPaXHIBAT ChLIECTBEHO BIIMSHUE
BbPXY €MUTEHT, WIM KOUTO OMXa MOBENIU /10 KOH(DIUKT Ha MHTEPECH, WM ca pe3yiTar Ha
3noynorpeba ¢ umHpopMmanus, KOSTO ca NMPUIOOWIM BBB Bpb3Ka C MpodecHoHaNHaTa CU
neitHoct no cMuchia Ha Pernmament (EC) Ne 596/2014 na EBpomelickusi mapjamMeHT U Ha
CeBeta or 16 ampun 2014 r. otHocHO ma3zapHara 3noynoTpeba ("Permament (EC) Ne
596/2014");

- uieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YHpaBiasaBamoTo pyKecTBO U APYTUTE
Juna, paboTeniy mo JAOrOBOP 3a HETo, MPHU BCTHIIBAHE B JUTBKHOCT WJIM IPHU 3all04YBaHe Ha
JENHOCT 3a ApYy>KECTBOTO MpeACTaBAT Ha PrkoBoaurens 3seHo "HopmartuBHO croTBETCTBHE"
uH(popMalus 3a GUHAHCOBUTE MHCTPYMEHTH, PUTEKABAHU OT TSIX U/WIN OT CBBP3aHUTE C TAX
muna. MadopmanusTa ce npeaocTaBs B pa3yMeH CpOK U IIPU BCSIKO TOCIIEBAI0 TPUI00MBaHe
WM pa3nopexaane ¢ GUHAHCOBH MHCTPYMEHTH.

- YnpasnsBaioTo [pyKecTBO OCUTypsiBa CIIPaBEAJINBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JIUI0BE, ITPU KOETO Ba)kaT MPUHIMIINTE 3a HE0OJIaroeTeICTBaHEe Ha €/IMH OT TsX 3a CMETKa
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Ha Jpyr, €JIHAKBAa TPETUPAHE MNpPU PaBHHU YCJIOBHUS, KAKTO M IBUIOCTHO pPa3KpUBAHE Ha
HeoOxoumaTa HH(opManus 3a B3eMaHEe HA HHBECTUIIMOHHO PElICHHE.

1.3. 3BeHo ,,YpaBieHue Ha pUCKa™ KbM YIIpaBisBamoTo [py»ecTBo ciieu 3a cra3BaHe
Ha MHBECTULIMOHHUTE OTPAHUYEHHUS U JJUMUTH U IIPU KOHCTATHUPAHE HA HAPYIICHUS YBEIOMSIBA
CobBera Ha JupekToputre Ha  YnopasmsBamoro [pyxkectBo, a 3BeHo ,Hopmarusho
ChOTBETCTBUE" — 32 CLIA3BAHETO HA HOPMATUBHUTE U3UCKBaHUS OTHOCHO JeiiHOCTTa HAa DOHA.
PwroBogutenst 3BeHO ,,HOpMaTuBHO CHOTBETCTBHE™ € UThKEH He3a0aBHO Ja MH(pOpMUpa B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpamisBamoTo [[pyxkecTBo 3a yCTaHOBEHU
HechOoTBETCTBUS ¢ m3nckBaHusaTa Ha 3[AKUCIIKU, 3T1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE M0 MPWJIAraHeTo UM W/WIIM MpaBHJIaTa 3a JUYHUTE CIENKHU 1Mo wi. 95, an. 2, 1. 6 or
3AKUCHIIKHY u Ha apyrute BbTPEIIHU aKTOBE Ha YTpaBisiBamoTo [pyxkecTso.

CbBera Ha TUPEKTOpPHUTE HA YrpamisBaioTo [[pyxkecTBo He3a0aBHO MpeanpueMa MEpKU 3a
OTCTpaHsSIBaHE HA YCTAHOBEHHUTE HAPYIICHHUS.

2. [Ipouenypa 3a 3ammuTa Cpelry pasKpHUBaHETO Ha BBTPEITHA HHPOPMAIUSI U MEPKUTE, KOUTO
ce mpeAnprueMar, 3a HBHHOTO OCUTYpSIBaHe:

- Borpemnun IlpaBuna 3a neiiHocTTa Ha YmpaBiaaBauloto [[py»KeCcTBO ypexaar
BBTPEIIHATA MYy OpraHu3alus U CTPYKTypa, U BBTPEUIHHS KOHTPOJI Ha ACHHOCTTa MYy.
[TpaBwiiaTa ompeneisIT W HAuYWHA HAa CHXPAHCHHWE HA HAJIMYHATA MPH TAX OTYECTHOCT M
uH(pOopMallrs, CBbpP3aHa C yIPaBICHUETO Ha MOPTQeiisia 1 OnpeeNITHeTO Ha HETHATa CTOMHOCT
HA aKTUBUTE M TAPAaHTUPAT TAXHATA 3alIUTA CPEIly Pa3KpPUBAHETO HA HH(DOpMALIUATA.

- UnenoBere Ha CbBeTa HAa JNUPEKTOPUTE Ha YTpaBisBaulotro Jlpy:kecTBO, HETOBUTE

CIIY>KUTENM W BCUUKH APYTH JIMIla, padoTemu 3a YupasisBauoro [pyxkecTtBo, He Morar aa
pasriiacsiBar, OCBEH aKo He ca OMPaBOMOIIIEHH 32 TOBA, U Ja MOJI3BaT 3a 00JIarofeTecTBaHe Ha
ce0e cu WK Ha IpyTH Jnia GakTu U 00CTOSATEIICTBA, 3aCATalld HATHYHOCTUTE U OTICPAIIMUTE
M0 CMETKHUTE Ha KJIMCHTH Ha YTPaBIABamOTO JlpyKeCcTBO, KAKTO U BCUYKU JPYTH (PAKTH U
00CTOSITENCTBA, MPEACTABIABAIM THProBCKa TallHA, KOMTO Ca Y3HAIW MpHU U3IBIHEHHE Ha
ciyx)eOHnTe U TPO(HECHOHATHUTE CH 3abJDKCHHSI. BCUYKY JIMIIa TPH BCTHIIBAHE B JTTHKHOCT
WIM 3all04BaHe Ha JEWHOCT 3a YmpaBnsaBamoro /[[pyxkecTBo moamucBaT AeKkiapanus 3a
CIIa3BaHE Ha TalHaTa.
VYmpasnsBaimoto JlpykecTBo mpreMa, mpuiara u moJabpika aJeKBaTHa OpraHU3aIus U MepKU
C IIeJ1 J1a IPEIOTBPATH BCSAKO JIUIIE, PA0OTEIIO 110 TOTOBOP 32 HETO M aHTXXHPAHO B ICHHOCTH,
KOUTO MOTaT Ja MOPOAST KOH(DIUKT HAa HMHTEPECH, WM HMMAII0 JOCTBHI A0 BBHTPELIHA
uHpopmarus mo cmuchiia Ha wi. 7, maparpad 1 ot Pernament (EC) Ne 596/2014 wnu no npyra
noBepuTenHa HHpopMmaius, cBbp3aHa ¢ PoHma unm chc caenku Ha DoHma, cbOOpazHO
W3BBPIIBAHATA OT HErO JIEHHOCT M (YHKIIMM OT MMETO Ha YTpaBisBamoTo J[pyxecTBo, na
U3BBPIIBA JMYHU CAETKA M JeiHocTu, 3abpaHeHu oT Permament (EC) Ne 596/2014,
3JAKUCAIIKU u Hapenba Ned4.

2.14.2. Undopmanust OTHOCHO TaKCHTE, CBBP3aHU C MpoJak0aTa Wi EMUTHPAHETO U
00paTHOTO U3KYITyBaHE WM MOracsIBaHETO Ha JSUIOBETE

HNuBecturopute, KOUTO XenasT Aa 3aKynsaT asuioBe Ha ,,CenekT JuBHIEHT®, e
3aIIaTAT pa3Xoau IIPU MOKYTNKA Ha JAJI0BETE B pa3Mep Ha:

- 1 (emHO) Ha CTO OT HETHATA CTOMHOCT HA aKTUBHUTE HA SIMH JSUT - aKO MHBECTHPaHATA
CyMa I10 €/IHa MOpPbUKa 3a NoKynka Ha asa108e € 70 100 000 ieBa BKIFOUUTEIHO;

- 0.5 (Hy”na 1510 ¥ MEeT) Ha CTO OT HETHATa CTOWHOCT Ha aKTHBHUTE HA €IMH JSUT - aKO
MHBECTUPAHATa CyMa 110 €/JHa IOpbUKa 3a MOKyMkKa Ha JsutoBe € Hax 100 000 nesa.

NuBectupana cyma e o01iara cyma, BHECEHA OT €JMH MHBECTUTOP 110 BCUUYKU MTO/IaJICHN
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OT HEero MOPBHYKH 3a MOKYIIKa Ha JisToBe HAa DOHJIa, KaTO MO-HUCKUAT pa3Mep Ha pa3XxouTe ce
npujara, CiuTaHo OT M BKJIFOUMTEIHO 3a MopbhUKara, ¢ KosITo ce mpeMuHana nmparsT ot 100 000
neBa. B nHBecTHpaHaTa cyma He ce BKJIFOUBAT BHECEHU OT MHBECTUTOPA CyMH 3a MOKYIIKa Ha
JSI0BE, KOUTO CJIe] TOBA ca U3KyIeHu o0paTtHo oT DoHpa.

Cwenacro pewenue na C/[ na Y[ ,, Cenekm Acem Menuodscmvum“ EAJ om 29.11.2023 2., 3a
nepuooa 01.01.2024-31.12.2024 2. me ce Hauucnaea maxca 3a 3anuceéaue (pazxooume 3a
emumupare Ha osanoee om Ponda ca Hynesu).

[Iputexarenure Ha asioBe Ha ,,CenekT JAUBUIEHT HE ABJDKAT Pa3XxoId 3a 00OpaTHOTO
UM u3KymnyBaHe — @oH/a U3KyIyBa 00paTHO CBOWTE JSUIOBE TIO IIeHA Ha 00paTHO M3KYITyBaHe,
paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE HA €IHUH JIST.

2.14.3. HauuHu, MecTa 1 4eCTOTa Ha IMyOJMKyBaHE HA €eMHUCHOHHATA [IEHA M [IeHaTa Ha
00paTHO U3KYITyBaHE.
Jo 13,00 waca Ha paOOTHHUS J€H, B KOHTO C€ W3BBHPIIBA (PU3MUECKOTO H3UUCIISIBAHE Ha
€MUCHOHHATa CTOMHOCT M IleHaTa Ha o0paTHO u3KylyBaHe Ha asuioBere Ha DoHaa
YrpasnsBamoTo JlpyxecTBo myOInKyBa/00sSBsSIBa TE3U JaHHHU:

- Ha BCHYKM MeECTa 3a II0JIJaBaHE Ha MOPBUYKM, HA KOUTO C€ IpHUEMaT NOPBUYKUTE 3a
npofaxk0a M 0o0paTHO M3KyIyBaHE Ha [sUIOBE M CE OCBHIIECTBABAT KOHTAKTUTE C
MHBECTUTOPUTE U MIPUTEKATEIUTE Ha Js110B€ BbB DOHA;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamioto JpyxectBo Www.selectam.bg;

- Ha UWHTEpHET cTpaHulara Ha bearapcka Acoumanus Ha YipasisBalluTe

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

O6o006mena nHpopMalMs 3a eMUCHOHHUTE CTOMHOCTH M LIEHH Ha OOpaTHO M3KYIyBaHE ce
npenocraBs Ha Komucusara eauH mbT MecedHO mo pena Ha wi. 77 ot HapenbGa Ne 44 u
OIOBECTSIBAa HAa MHTEPHET cTpaHuIara Ha J[pyxectBoto — Www.selectam.bg — paznen ®onyose,
nonpazaen — Cenexkt dusBuaent, cekius — O0oOuieHa nHpopMalns, KakTo U Ha UHTEPHET
cTpaHuna WWw.investor.bg — pasaen broierus.

YmpasnsaBamoto [pyxectBo Ha Ponna 10 10-0 4nciao Ha CHOTBETHUS MECEIl OMOBECTSIBA Ha
WHTEPHET CTpaHUIlaTa cu 00o00IIeHa nHpOpMaIs 3a CTPyKTypara Ha nopTdeina Ha DoHma
KbM IOCJIeTHATA J1aTa Ha MIPEIXOHHUS MECeIl, KOSITO ChAbPKa Hall-MaJKo JIaHHU 3a MPOIIEHTa
OT aKTUBUTC HA q)OHJIa, HHBCCTHPAHU B PA3JIMYHUTC BUAOBC (bl/lHaHCOBI/I HHCTPYMCHTHU.

Hugpopmayus omnocno [lonumuxa 3a aneasxcuparnocm na Ynpaenaeawomo Jlpyscecmeo

VYupasasBamoro JpykectBo npreMa u npuiara [lonurrka 3a anraxupasocT ([TomuTtrkara) ¢
L[eJ1 OIIPEEIIsAHE Ha IPUHLUIINTE, Bb3 OCHOBA HAa KOUTO CE ONPEIENs HAYUHBT, 110 KOUTO Y /I
BKJIFOYBA AHTA)KMPAHOCTTA HA KOJIEKTUBHUTE WHBECTULHMOHHU CXEMH, KOWTO YIIPaBisABa, B
TEXHUTE UHBECTULIMOHHU CTPATETHUH.

O6exT Ha [lonuTuka ca MHBECTULIMU B aKIMHM Ha JPY>KECTBA ChC CEeNajUIle B Abp)KaBa
YJIeHKa, JOMYCHATH JO ThProBUs Ha peryjiupaH mnas3ap B AbpxaBa uieHka. [lo cMuchia Ha
3akoHa 3a JEMHOCTTA Ha KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU W Ha JIPYTU NPEANPHUATHS 32
KOJIEKTUBHO MHBECTUPAHE ,,IbP’KaBa WICHKA® € AbpKaBa WieHKa Ha EBponeickus cbro3, Uiu
JpyTa IbprkaBa - crpada mo CropazyMeHHeTo 3a EBponeiickoTo MKOHOMHYECKO MTPOCTPAHCTBO.
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Crparerusita Ha Y] ,,Cenexktr Acer MenuuxkMbHT® EAJ] BKIIIOUBA MakCUMH3HUpaHE Ha
IBITOCPOYHUST BB3MOXKEH JJOXOJ| 32 MHBECTUTOPUTE B YIPaBisBaHUTE OT Y]l KOJEKTHBHU
MHBECTUIIMOHHU CXEMH I[P TI0OEMaHe Ha CHOTBETHOTO HHUBO Ha PHUCK CHIJIACHO
MHBECTULMOHHATA IOJMTUKA Ha CBHOTBETHATa KOJEKTUBHA WHBECTUIMOHHA CXe€Ma U
OCUTYpsIBaHE Ha JJMKBUIHOCT HA MHBECTHIIMUTE HA MPUTEKATESITUTE HA JISIIOBE B TAX.

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

(1) VYcraHoBsiBaHe Ha SICHOTa M OOEKTHBHOCT OTHOCHO HAOIOJICHHETO Ha CHOTBETHHTE
acleKTH B JEeWHOCTTa Ha JApY’KeCTBAaTa, B KOUTO MHBECTUPA 3a CMETKAa Ha KOJEKTUBHHUTE
WHBECTUIIMOHHU CXeMH, KouTo Y/ ynpaBisiBa, BKIIOUMUTENHO CTpaTerusi, (PUHAHCOBU H
HE(MHAHCOBM pE3yJTaTH M PHUCK, KallUTaJOBa CTPYKTypa M COLHUAIHO Bb3AEUCTBHE,
BB3/ICHCTBUE BbPXY OKOJIHATA CPeZa U KOPIOPATUBHO YIPABJICHNUE;

(2) [Ma onwine OCHOBHMSI Ha4YMH Ha OCHIIECTBSIBAHE HA KOMYHHKAIMS C JAPY)KECTBAaTa, B
KOMTO MHBECTHPA;

(3) [Ja ce onwmiie OCHOBHMS Ha4YMH Ha YIMPAXHSIBAHETO HA MPABOTO HA IJlaC U HA APYTU
npaBa, CBBP3aHH C AaKIMWTE, BKIIOYUTEIHO MPHJIATAHUTE KPUTEPUH 33 HE3HAYUTEITHO
rJlacyBaHe IOpaJM MpeaMeTa Ha IJIacyBaHETO MM pa3Mepa Ha [AJ0BOTO Y4acTHE B
JPY>KECTBOTO;

(4) CobTpyaHHYECTBOTO C JPYTUTE AaKUUOHEPU M OOIIyBaHETO CBC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHHU B JIPYKECTBATA, B KOUTO HHBECTUPA;

(5) VYmpaBieHHEeTO Ha peaNHUTE U MOTCHIHATHUTE KOHMDIMKTH Ha UHTEPECH, CBBP3aHH C
AKIMOHEPHOTO YYacTHE B JPY)KECTBATa, B KOUTO HHBECTHPA.

Hacrosimara Ilonutuka e npuera Ha ocHoBaHue wi. 105a ot 3akoH 3a JeiHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMHU M JPYTH MPEINPUATHS 32 KOJICKTUBHO WHBECTHPAHE
GBAKUCAIIKN) u B cvotBetcTBUE ¢ HupekTtrra (EC) 2017/828 na EBponelickus nmapaamMeHT
u Ha CwBeta oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIEHNE
Ha HaChpYaBaHETO HA BJITOCPOYHATA AaHTAKUPAHOCT HA aKI[HOHEPUTE.

[TonuTHkaTta 3a aHTaKUPAHOCT € pazpadoTeHa oT ChBeTa Ha AUPEKTOPUTE, KOWTO 5 MpUeMa
¥ KOHTPOJIMpa HEHHOTO mpuiiarane. CbBETHT HA TUPEKTOPUTE M3BBPIIBA IIEPUOIMUCH TPETiie]t
3a CMa3BaHETO Ha OCHOBHHUTE NMPUHIMIIM Ha Ta3u llonMTuka Hali-MaJKoO BEIHBXK TOJUILHO;
Hacrosimata Ilonutuka ce akTyanusupa cboOpa3HO Ma3zapHaTa KOHIOHKTYpa U IpU IpoMsHA
Ha MHBECTUIMOHHUTE IMOJUTUKM Ha YOpaBIsBaHUTE OT YIPAaBIABAILOTO JAPY>KECTBO
KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH.

V]I omoBecTsiBa IpeJl 3auHTEpecOBaHHUTE JMla HMHpopmauus oTtHocHo [lomuTHkara 3a
AQHTQXHUPAHOCT W BCSKa TOCIEIBANIa TIPOMSIHA B HEs 110 SICEH W JIOCTBIICH HAYWH, KaTro He
paskpuBa HHGOpMaNKATA, KOATO MPECTaBIsABA 3alllUTeHa OT 3aKOHA TailHa.

[TonuTHKaTa 3a aHTAKUPAHOCT, BKIIOYUTEITHO HEWHUTE W3MEHEHHS W JIOIBIHEHUS, Ce
nyOJIrKyBa B 7-THEBEH CPOK OT B3€MaHE Ha CbOTBETHOTO pEIlIEHUE.

[TonuTukata 3a anraxupanoct Ha Y/ ,,Cenekt Acer MennmxmbHT EAJl € nocThiiHa Ha
MHTEPHET CTpaHMIaTa Ha ApyXecTBOoTOo WWW.Selectam.bg.

VYpaBnsBaoTo JIpyKECTBO €KEroJHO B CPOK 10 TpU Mecela cies Kpas Ha (pMHaHcoBaTa
TOJIMHA, 32 KOSITO € YNpakHEHO MPaBOTO Ha IJac, MyOiauKyBa MHGpOpMalus, JAOCTBIHA 0
ClIeZIBAIIOTO W IMyOJMKyBaHe, 3a W3MbIHeHHWE Ha [lonmTHKaTa 3a aHTAKUPAHOCT, KOSTO
ChIbpXKa:

- O6110 onucaHue Ha HaYMHA Ha TJIacyBaHe;

- O6sicHeHe Ha Hali-Ba)KHUTE II1aCyBaHUs;

- Uadopmanus 3a M3M0I3BaHETO HA YCIYTHTE HA YITBIIHOMOIIIEH ChBETHHK MO CMHCHJIA
Ha § 1, T. 55 oT JoBIHUTENHUTE pa3nope0ou Ha 3aKoHa 3a ITyOIMYHOTO Mpeaaraie Ha eHHU
KHUXKQ;
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- Mudopmamus kak € ympaXHEHO NpPaBOTO Ha TJjac B JAPY>KECTBaTa, B KOUTO
praBJ’IHBaH_IOTO APYKECTBO € HHBCCTHPATIO 3a CMETKAa Ha CBHOTBE€THATa KOJCKTHBHAaTa
HWHBCCTUIMOHHA CXCMad, OCBCH KOIaTO I'JIAaCYBAHCTO € HC3HAYMUTCIHO CBIJIACHO IMPUJIIAraHUTC
KpUTCpUHU 3a HE3HAYUTCIIHO IJIaCyBaHC B HaCToOdIaTa IlonuTuka mopaau ImnpeaMeTra Ha
rjIaCyBaHETO UJIM pa3Mepa Ha ASJIOBOTO YYaCTHUE B IPYKECTBOTO,

- OIIOBECTABAHCTO CC HU3BBpPIIBA Ha HHTECPHET CTpaHHLATa Ha YHpaBJ'I}IBaH_IOTO
npyxkecTtBo Www.selectam.bg.

2.15. Hugopmayusa omnocHo HauuHa, pazmepa U UUUCTAACAHEMO HA
6B3HACPANCOCHUEMO, NIAAMUMO OM 002060PHUA (POHO HA YNPABIAABAULOMO OPYIHCECHIBO,
oeno3umaps uau mpemu Juna, KaKmo u 6b3CMaH06A6AHEMo Ha PA3Xo0ume om 002060pHUS
¢ono na ynpasnasauwiomo opyscecmeo, 0eno3umapa uiu mpemu iuuya

T'oouwnu onepamuenu pazxoou

Tesu paszxomu ce npucnanar or aktuBure Ha JID ,,Cenekt /[uBHIEHT M Taka KOCBEHO CE
MOEMAaT OT BCHYKH TPUTEKATEITH Ha JsUI0Be. Te ca BTOPUAT KOMIIOHEHT Pa3XOAH, KOHTO
MHBECTUTOPHUTE ClIeJ[BA Jla MMAT MpeaBHJ, MHBecTUpaiku B JloroBopuus ®ouna. B monnara
Ta0JIMIa ca MOCOYSHH TOAUIIHNTE onepaTtuBHU paszxoau Ha [1d ,,Cenekr duBumeHt™ 3a 2023
I., KaTo MPOIICHT OT FOJUIIIHATA CPEIHA HETHA CTOMHOCT Ha HErOBHUTE aKTHBH.

Kamo % om coouwnama

T'oouwnu onepamuenu pasxoou na onoa cpeona HCA na onda

Bp3HarpaxkaeHue 3a ynpasJsiBalllOTO IPYKECTBO 1.50% !
Jpyru onepaTHBHE pa3xoIu 0.43% 2
Q0110 ONIEepaTUBHU Pa3XoaHu 1.93%

'Cornacno TlpaBunata wa JI® ,Cenekr JIMBUIAEHT, MAaKCUMAIHHAT pa3Mep Ha
BB3HArPAXKICHHUETO 3a YIPaBICHUE, KOETO YTPaBIsSBaIIOTO APYKECTBO UMa MIPaBo Ja MOJyUH,
e 10 1.50% ot rogumiHaTa cpeHa HETHa CTOMHOCT Ha akTUBUTE Ha DOHJA, HE3aBUCUMO OT
BUJIa aKTHUBH, B KOUTO DOHIBT UHBECTHPA. YIPaBIABaIIOTO [[pyKecTBO MOXke J1a ce OTKaxe
OT 4acT OT IIOCOYEHOTO Bb3HArPaXkJICHUE.

’B “Jlpyru omepaTMBHH pa3Xoau” Ce BKIIOYEHH OCHOBHH ONEPATUBHH PAa3XOU KaTo:
Bb3HarpaxxzaeHue Ha bankara /lemoszutap B pasmep Ha 0.29% oT cpenHara roauIiiHa HeTHa
CTOMHOCT Ha akTHBHUTE Ha POHJIA; Bb3HATPAXKIEHUS U Takcu Ha LleHTpanHus genosurap, Takcu
3a Hag3op Ha KOH u npyru nogoOHH, CBBp3aHU ¢ MHBECTUPAHE HA aKTHBUTE Ha JloroBOpHUS
®onp, B pazmep Ha 0.04%; npyru pasxomu, cBbp3aHu ¢ jaelHocTTa Ha DOHAA, B pa3Mep Ha
0.04%; BB3HArpaXkJA€HUETO Ha OJUTOPUTE 3a 3aBEpKa Ha TOAMIIHHUSA (UHAHCOB OTYET Ha
Horoopaus ®on B pazmep Ha 0.06% OT cpeHaTa rouIIHa HETHA CTOWHOCT HA aKTHBUTE HA
donna.

Y] ,,Cenextr Acer MenumxmbHT EAJ] He M3mamia moja HUKakBa Gopma Bb3HArpakIeHus,
CTUMYJIH, OOHYCH U IpyTH 00aru Ha wieHoBete Ha CJ] u ciyxutenute ot aktuBuTe HAa POH .
YmpasnsBamoTo JapyxecTBo npuiara [lonuTtuka 3a Bp3HarpaxkaeHusTa /[lonurukara/, Kosto
ompenenss OOMUTE pPAMKW, NPUHIMOUTE ¥ HW3WCKBAHUATA TIPH  OMNpEACNIsTHE Ha
BB3HATPAKIACHUITA B YTIPABISBAIIO APYKECTBO, KATO HaChpuyaBa pa3yMHOTO U €(PEeKTUBHOTO
yIpaBJeHUE Ha PUCKA Ha YMPaBJISIBAIIOTO JAPYXKECTBO W HE TOONUIPsIBA IMOEMaHE Ha PHCK,
HECHOTBETEH HA PHCKOBHUTE NPOMUIN, MpaBWIaTa WM YYPESTUTCIHUTE TOKYMEHTH Ha
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YIPaBIsIBAHUTE KOJEKTHMBHU MHBECTULIMOHHU CXEMH, KAaKTO W HE 3acsra M3MbJIHEHHUETO Ha
3aIBJDKEHUETO Ha YINPaBISIBAIIOTO JpPYKECTBO Ja JelWcTBa B Hal-I00Bbp HHTEpec Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa.
Y] ,,Cenext Acer MeammxkMbHT EAJl popMupa enMHCTBEHO MOCTOSIHHO Bh3HATrpaXKJAcHUE,
KOETO C€ OmpeeNs B CKIIOYEHHUTE JOTOBOPHU, BKIIIOYBANIO OCHOBHA pa0OTHA 3aruiaTa,
ompejiesieHa ChIVIACHO JelcTBallaTa HOpPMAaTHBHA ypeada M IpuiaraHara cuUcTeMa Ha
3aIulallaie Ha TpyAa, KakTO M JIONBJIHUTEIIHA TPYJIOBU BB3HATPAXKICHUS C HEMOCTOSIHEH
xapakrtep, B npensuaeHute B Koxekca Ha Tpyna, B Hapeadara Uid B ApYr HOPMATUBEH aKT
M3BBHPEIHU CIIy4yau, KaTo HalpuMep 3a U3BbHpEeH TpyA. Be3narpaxaenusita B Y/l morar na
BKJIIOUBAT HEMApUYEeH KOMIICHCALIMOHEH MaKeT - CpeACTBa 3a 3[ApaBHa MNpOo(UIaKTHKA,
CpeJCTBA 3a MOJ00psIBaHE YCIOBHUATA HA TPYAA U TEXHHYECKATa/KOMITIOThPHA 00€3MEeYeHOCT,
CpeICTBa 3a MOBHUIIaBaHe Ha NpodecHoHamHaTa KBadU(UKalUsi, KAKTO U JOMBIHUTEITHU
CTUMYJIU CBBP3aHU C JOOPOBOJIHO MEHCUOHHO W/WIIM 3[PaBHO OCHTYPSBAHE M 3aCTPAaXOBKH,
IpH cra3BaHe Ha oOuuTe npuHiuny Ha [lonuTukara 3a Bb3HarpaxaeHusta. ['opeynomenarute
BB3HATPAXKICHUS 110 HUKAKbB HAYUH HE Ca CBbP3aHM C MOCTUTHATH pe3ysitaTtu oT DoHna.
WM3nbnaurennuar agupekrop Kpacumupa KomkamaHoBa, M3IMBIHUTEIHUAT AUpPEeKTOp Bacun
Mumes u npokypuctsT BecenuH BacuiieB OTroBapsT CbBMECTHO 3a H3TOTBSIHETO Ha
NPUHUUIIHA PEUICHUSI U ONPEACNIIHETO HAa KOHKPETHUTE Bb3HAIPAXIACHUS, KaTO OTYUTAT
TAXHOTO BJIMSIHUE BBHPXY PHCKAa W YIPABICHUETO HA pUCKA, KalWTajda M JIMKBHIHOCTTA Ha
YpaBnsBamoTo IpyKECTBO M Ha yNpaBisiBaHUTE J0roBopHU (Qonmose. I[Ipu BlemaHeTo Ha
pelIeHus: T¢ OTYUTAT HE CaMO MHTEPECUTE Ha MepCcoHaja, HO M IBITOCPOYHUTE MHTEPECH Ha
aKIIMOHEpUTE B JIPY>KECTBOTO, KAKTO M HA IPUTEXKATEIUTE HA JAJIOBE B YIPABJISBAHUTE
JIOTOBOPHU (POHJIOBE.
[Tonutukara 3a Bp3HarpaxkaeHusra Ha Y/ ,,Cenext Acer MenuxMbHT EAJ] € mocThHa Ha
UHTEpHET cTpaHuiata Ha Y /| www.selectam.bg.

VI ,,Cenext Acer MenmmxmbHT EAJl nexmapupa, e komue ot I[lonmutukara 3a
BB3HATPAKIACHUITA IIe OB/I€ MPEIOCTaBeHO HAa XapTHEH HOCUTEN Oe3MIaTHO MPH MONCKBaHE.

Hcmopuuecku dannu 3a onepamugnume pasxoou Ha /Joeogopnus @ono

@DOoHABT € yUpe/IeH U BIIUCaH B peructbpa Ha Komucusra 3a punancoB Hagzop (“Komucusirta’)
¢ Pemmrenne Ne 1014-71® ot 17.10.2012 r. n u3BbpIIBa JSHHOCT O] TIOCTOSIHHHS HAJ30p Ha
Komucusra. CraproBa nata Ha ¢ponzga e 19.11.2012 r.

Pa3xoaure, cBbp3aHu ¢ AeifHOCTTa Ha jgoroBopHus ¢oux 3a 2021 r., ca B pasmep Ha 54 392
neBa u nipenctasnsBaT 1.81% ot cpepHOrOMMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIA
Ha rojauiniHa Oa3za. ['OOWINHO BB3HArPaKJEHHWE Ha WIEHOBETE HA YNPaBUTEIHUTE M Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISABAIIOTO ApYyx)ecTBo 3a 2021 T. e B pa3mep Ha 148 xwr. siesa.

. . % om cpeonozoduwinama
Paszxoou 3a oeitnocmma Cmoiinocm N

CHI0TIHOCHL HA GKmugume
1. Hedunancosu pazxoan 54 392 1.81%
1.1 Bp3HarpaxkaeHue 3a YIpaBIiBaIloOTO JPYKECTBO 44 978 1.50%
1.2 Bb3uarpaxienue 6aHka Jeno3urap 5273 0.18%
1.3 Takcu 3a 1[I, KOH 1284 0.06%
1.4 Onur 1800 0.04%
1.5 Ipyru (KOMHCHOHH) 1057 0.03%
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Pazxonute, cBBp3aHu ¢ AeHHOCTTa Ha AoroBopHus (oupg 3a 2022 r., ca B pazmep Ha 60 401
JeBa u npencrasisaBar 1.88% oT cpeaHoroauiHaTa HETHA CTOMHOCT Ha akTuBHUTE Ha DoHA
Ha ToammiHa Oa3a. ['OOWIIHO BB3HArpaXJACHWE HA YJICHOBETC HA YMNPABUTEIHUTE U HA
KOHTPOJIHUTE OpPraHu Ha yIpaBJIABalOTO JIpy>kecTBO 3a 2022 r. € B pazmep Ha 104 xui. siesa.

. . % om cpeonozoouwnama
Paszxoou 3a oeitnocmma Cmoiinocm .

CHOIIHOCI HA AKMUGUmMe
1. HedmnancoBu pazxonu 60 401 1.88%
1.1 Bw3Harpaxaenue 3a YIpap/sBalioTo APYKecTBO 48 301 1.50%
1.2 Bw3HarpaxaeHue 0aHKa JEIO3UTap 6875 0.21%
1.3 Takcu 3a I/, KOH 1324 0.04%
1.4 Onut 2 040 0.07%
1.5 pyru (KOMMCHOHH) 1861 0.06%

Pazxomute, cBBp3aHu ¢ AeiHOCTTA Ha AoroBopHus ¢oux 3a 2023 1., ca B pa3Mep Ha 63 233
neBa u npenctasnsBaT 1.93% oT cpepHOronMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIA
Ha rojuinHa Oa3za. [OOWINHO BB3HATPAXKICHHE HAa YICHOBETE HA YNPABUTCIHHTE M Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISBAIIOTO ApyxkecTBO 3a 2023 1. e B pazmep Ha 100 xu. nesa.

Paszxoou 3a oettnocmma Cmoiitnocm % onf cpedrozodumnama

CHOIIHOCI HA aKmugume
1. HedunaHnCcoBH pa3xoau 63 233 1.93%
1.1 Bo3HarpaxaeHue 3a YIpaBiIsBalioTo ApyKECTBO 49 028 1.50%
1.2 Bo3uarpaxieHue GaHka Jeno3urap 9345 0.29%
1.3 Takcu 3a I/, KOH 1404 0.04%
1.4 Onur 2040 0.06%
1.5 ipyru (KOMUCHOHHM) 1416 0.04%

B’b3HCl2pa0fC‘a€Hl/l€ 3aynpaejienue npu uneecmuyuu 6 dpyeu KOJlIeKmu6eHU UHBECMUUUOHHU CXeMU
U UHeeCMUuyuoOHHU dpy:)fcecmea om 3ameoper mun

[IpaBunara va ® ,,Cenexkt HduBumeHt* mo3BossiBaT uHBectHpane A0 10% ot akTtuBuTE Ha
@doHJa B ASIOBE HA JIPYTH KOJIEKTUBHU WHBECTUIIMOHHU CXeMH. VIHBECTHUIIMUTE B aKIUU Ha
WHBECTUIIMOHHU JPYXECTBa OT 3aTBOPEH THI Ca BKIIOYEHH Ha OO0 OCHOBaHWE B
JOIYCTUMHUTE WHBECTUIIMH B aKIIUH, THPTYBAaHU HA PETyIHpPaH masap.

KbM xpas Ha 2023 r. ®OHIBT UMa HHBECTUIINY B KOJICKTHBHH WHBECTUITHOHHU CXEMHU, B T.9. U
B OopcoBo TepryBanu ¢onaose (ETF), B pasmep na 290 274.55 nea (8.75% oT akTuBHTE Ha
donma).

2.16. Ungpopmayusa omnocno Ilonumuka 3a obe3neuenue u peungecmupane Ha NApUYHO
obe3neyenue

Y] ,,Cenext Acer MenumxmbHT EAJ] /Y ]I/ mpuema u npunara [Tonutuka 3a o6e3nedenne
U peuHBecTHpaHe Ha mapuyHo oOesneuenue /[lonmutuka/ ¢ men periamMeHTHpaHe pefa 3a
ompezieNisHEe HA pa3Mepa Ha W3MCKBAHOTO OOE3MEYeHHE MPU HU3MOJ3BAHE HA TEXHUKU 3a
edexTuBHO yrpaBiaeHue Ha noprdeitna Ha JD ,,Cenexr JuBuaent* /[Id/ u ckmouBaHe Ha
CHCNKH C W3BHRHOOPCOBO THPTYBaHU NEPUBATHBHU HMHCTPYMEHTH, KaKTO W IOCJIEIBAIIOTO
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CJIeZICHE M YIPaBJICHUE Ha CTOWHOCTTA Ha 00Ee31EUECHHUETO.

PuckoBara ekcnosunusa Ha JI® kpM HacpemiHa cTpaHa B pe3yJiTaT Ha CHAEIKH C
U3BBHOOPCOBO THPryBaHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha OpT(dET ce BKIIOYBA NIPU M3YKMCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3JIKMUCATIKHA.
Benuku aktuBm, nonydenu ot Jd B pe3yidrar Ha M3MOJI3BaHE HA TEXHUKH 3a €(DEKTUBHO
yIOpaBlieHHE Ha mopTdeiina, ce pa3riiexaar KaTo o0e3rneueHre u OTroBapsT Ha TOCOYEHUTE T10-
JI0JTy KPUTEPHH.

B ciyuaure, koraro 3a JI® ce u3BBbpIIBAT CAETKU C U3BbHOOPCOBH (PUHAHCOBU JIEPUBATH U
Ce M3IOJI3BAT TEXHMKHM 32 €(EeKTUBHO YIpaBlieHHE Ha TopTdeiina, BCsIko oOe3nedeHue,
M3M0J3BaHO 32 HaMaJsIBaHE Ha PHUCKOBATa €KCIIO3MIMSA KbM HACpElIHATa CTPaHa, MO BCAKO
BpEME OTTrOBapsl Ha CIIEJHUTE KPUTEPHUH, KaKTO ca onpeseseHn B Hacokure 3a KOMIETEHTHUTE
opranu u apyxectnara, ynpasisasamu [TKUITIK:

1.1.JIuKkBUTHOCT - BCSAKO OO€3MeueHre, KOETO HE € IMOJY4YeHO B Mapu4yHH CPENICTBA,
cje/iBa Jla MMa BUCOKA JJUKBUAHOCT U J1a C€ ThpryBa Ha peryJjupaH na3ap Wil B MHOTOCTpaHHa
CUCTEMA 3a THPIrOBUS C IPO3PAayHO OINpeEAessHE Ha IIEHUTE, Taka 4e J1a Moxke Ja Obie
MpoJaieHo ObP30 Ha lieHa, OJIM3Ka O OCTOMHOCTSBAHETO MpeAu IpoAakdaTa; MOJy4yeHOTO
obe3rnedyeHue ciie/iBa a OTroBaps Ha u3nckBanusta Ha wi. 49 3JAKUCATIKU;

1.2. OuensiBaHe - MOIy4EHOTO 00e3MeYeHHE Clie[Ba 1a Ob/Ie OLIEHABAHO HAN-MAJIKO €/INH
I'BT Ha JIEH U aKTHBH, MIOKA3BaIlM roJiIMa U3MEHUYMBOCT Ha II€HaTa, HE CJIe/iBa J1a ce IpuemMar
KaTto o0Oe3rneueHne, OCBeH ako He ca MPEIBUICHH JOCTAThbYHO KOHCEPBATUBHU pPaBHUIIA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha eMUTEHTA - OIYUYEHOTO 00E3MeUYeHHE CIIe/iBa J1a € C BUCOKO KaueCTBO;

1.4. Kopenanus - 06e3n€4eHneTo, MOJIy4eHO OT KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa,
cieziBa 1a ObJie U3/1a/IeHO OT CyOeKT, KOMTO € He3aBUCHM OT KOHTpareHTa M OT KOITO ce oyakBa
Jla HE MPOSIBU CUJTHA 3aBUCUMOCT OT PE3yJITaTUTE OT IEHHOCTTA HAa KOHTPAareHTa;

1.5. IuBepcuduxanuss Ha o0e3ne4eHHeTo - O00e3Me4YeHHeTo cieaBa Jaa Obae
JTUBEpCU(HUIMPAHO 10 OTHOLIEHHWE Ha Jbp)KaBH, MMa3apyd U eMHUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HanaxBbpigd 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTUIIMOHHA CXEMA;

1.6. PuckoBere, CBbpP3aHU C YIIPABICHUETO HA 00E3MIEYCHNETO — TE3M PUCKOBE CIIEBA /1A
ca WICHTU(UIMPAHH, YNPABIIBAaHU M CMEKYEHHU MOCPEICTBOM Ipolieca 3a yNpaBlieHHE Ha
pucka;

1.7.ITpu nmpexBbpIiIsHE Ha JIS1 MOJy4eHOTO oOe3nedyeHue ce Ibpku oT Jlemo3uTaps Ha

HD;

1.8. JI® Morke 1a NpUCTHIN KbM H3IBIIHEHUE BbPXY MOJIYYEHOTO 00€3MeYeHHE 110 BCIKO
BpeMe 0e3 1030BaBaHe Ha HacpellHaTa cTpaHa Ui 0JJoOpeHHe OT Hed;

1.9.HenapuunoTto o6e3neyeHrne He MOKe Jla ce Po1aBa, pEMHBECTUPA WK 3ajara;

1.10.TTapuuHOTO OOE3IIEUCHIE MOKE caMo Ja ObJIe:

a) BJIOXKEHO Ha JIeTO3MT B Juiie 1o wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTHUPAHO BbB BUCOKOKAUECTBEHH IbP)KaBHU LIEHHU KHUXKA;

B) M3MOJI3BAHO 32 IEJIUTe HA OOpaTHH PEro CHENKH, IPU yCIOBHUE Y€ CAEIKUTE ca C
KPEAUTHU MHCTUTYIIMH, KOUTO ca 0OEKT Ha MpyJeHIHaleH Haa3op, u ye JId moxke 1mo Besko
BpeMe /1a OJy4YH 0OpaTHO ITbJIHATA MApUYHA CyMa 3a€/IHO C AbJDKUMUTE JIMXBY;

') MHBECTUPAHO B KPAaTKOCPOUYHU (POHJIOBE HA MApUUHUS Ta3ap.

V]I mpuema 1 mpuiara U3MoJjI3BaHEeTO Ha MPOIEHT Ha JonmycTuMu oTkiIoHeHus (haircut) mo
OTHOIICHHE Ha o0e3nedeHneTo. Llenta Ha U3MOa3BaHETO My € JIOMBIHUTEIIHO HaMalIsIBaHe Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HamalliBaHE Ha CTOMHOCTTA Ha IMO3UIUSATA,
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NOJy4YeHa KaTo o0e3nedeHue, Mpu HEOYaKBaHU ChbOUTHS OT KPEIUTEH XapakTep, CBbp3aHH C
E€MHUTEHTA Ha (PUHAHCOBUTE MHCTPYMEHTH, OJIY4YEHH KaTo 0Oe3leueHre, HacpelHaTa cTpaHa
10 60pCOBI/I n I/I3B'bH60pCOBI/I CACJIKH, KaKTO U ObPXKABUTC, B KOUTO TC U3BBPIIBAT I[eﬁHOCT.
[IpouentsT Ha nomyctumu oTkinoHeHus (haircut) ce mpucmaza oT ma3apHarta CTOMHOCT Ha
MOJYYEHOTO 00e3NeUeHHe.

HuBara Ha nporeHT Ha gomyctumute oTkiaoHeHus (haircut) 3a cbOTBETHUTE KJIaCOBE aKTHBU
CC ONpCACIAT B 3aBUCUMOCT OT TCXHHUTC PUCKOBU MHIAUKATOPH, OTUMTANUKH BOJATHIIHOCTTA UM
IpY HOPMAJHU WX HEOIAronpusTHY Ma3apHu yciaoBus. OnpenensiHeTo Ha HUBATa Ha MPOLICHT
Ha jgomyctumure oTkiIoHeHHs (haircut) ce wW3BbBpIIBa MpHM cla3BaHe HA NPUHIMIA Ha
KOHCEPBAaTHBHOCTTa B KOOPJAHMHAIMS C BCEKM KOHTPAreHT IO HM3BBHOOPCOBO TBHPryBaH
ACPHUBATUBCH HHCTPYMCHT, KAaTO CC B3CMa I10J, BHUMAHUC BCCKU HHAWBUAYAJICH cnyqai/'l.
VYcraHOBeHHTE HHMBAa MOraT Ja BapupaT B 3aBUCHUMOCT OT JOTOBOPEHHUTE YCJIOBHUS IIO
o0e3neueHneTo U npeodiasapalaTa na3apHa IpakTHKa.

[TonmuTHKa 32 peMHBECTHPAHE HA MAPHYHOTO 0Oe3NeYeHne

1. TMapuuHoTO OOC3MEYCHHE CE€ WHBECTHpPA, KAaTO C€ Cla3BaT NPHHIMIIATE 3a
TuBepcu(PUKAIUS, MTPUIOKUMHI KbM HETAPHUUHOTO 00E3MEYCHHE;

2. TlapuuHHTE CpeaCcTBA MPUETH KaTo OOe3MeueHue, Morar ja ObJaT WHBECTHpPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HemapuunoTo 06€31medeHre He MOXKE Jla C€ MPOJIaBa, PEHHBECTUPA WIIH 3aJI1ara;

4. Tlo Bpeme Ha neictBue Ha noroopa JId He Moxke na mpoiaBa (UHAHCOBHUTE
MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, IPEAN HACPEIIHATA CTPaHa Ja € yIpaKHUIa IPaBOTO CH
WIM KPaHUAT CPOK 3a OOPATHOTO M3KYIMyBaHE Ja € M3TEKBJ, OCBEH aKO Ts HE pasloJara C
JIPYTH CPEACTBA 3a U3IIBIHEHHUE HA 33IbJDKEHUETO CU MO JOTOBOPA; MPEAXOJIHOTO U3PECUEHUE
HE ce Impujiara B cily4auTe, KOrato HacpelHaTa CTpaHa HE € U3ITbJIHUIIA CBOM 3aIbJKEHHS 10
JIOrOBOpA 3a PEMNO CHEIKA M ChIJIACHO JIOrOBOPA HEU3ITBIHEHHUETO AaBa mpaBo Ha D na
mpojiaBa PUHAHCOBUTE UHCTPYMEHTH,

5. CroifHocTTa Ha ckitodeHute perno caenkd oT D He TpsOBa na BB3MpENATCTBA
M3MBJIHEHUETO Ha 33IbJKEHUETO 1 110 BCSIKO BpEME J1a U3KYITyBa 00paTHO JSIIOBE CH IO UCKaHE
Ha TEXHUTE IIPUTEKATEIIH.

[Ipu nponeca no ynpapieHUe Ha pUcKa, pyKecTBOTO 1€ U3M0JI3BA TPOIIEC HA YIIPABJICHUE
Ha pUCKa, KOUTO IIe My TMO3BOJIM 3a€JHO ¢ MOPTPOINO MEHUKBPA Jla CIeN U U3MepBa Mo
BCSKO BpEME€ PHCKa Ha TMO3UIMUTE, U3MOJI3BAHETO HA TEXHUKHU 32 €()EKTUBHO YIIpaBJCHUE HA
noptdeiina, ynpaBIeHUeTo Ha 00e3MeYeHHITa U TEXHUS MPUHOC KbM OOIIUS PUCKOB MPOdUI
Ha J{®. [Ipy>kecTBOTO MK MOPTQPOINO MEHUDKBPHT III€ U3IT0JI3BAT, AKO € MPUII0KUMO, TTPOIIEC
3a TOYHA U HE3aBHUCUMA OIlEHKa Ha CTOWHOCTTa Ha BCUYKU W3BBHOOpPCOBU nepuBaTuBu. [Ipu
WHBECTHIIMN BHB (puHaHCOBUTE nepuBatu, [P TpsOBa ma mpwiara mpoiec 3a TOYHA H
HEe3aBHCHUMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO THPTYBaHU IEPUBATUBHU HHCTPYMEHTH.
OOGmaTa pucKoBa €KCIO3UIUS C€ M3YUCIIIBA KaTO Ce B3MMa MPEABHU] HACTOSAIIATa CTOWHOCT Ha
OCHOBHHUTE aKTHBH, PUCKA OT KOHTpareHTa, ObACIIUTE Ma3apHu IPOMEHU U BPEMETO, C KOETO
ce paszmornara 3a JUKBUIMpaHe Ha mno3unuuTe. I[Ipy TmOMCKBaHE OT WMHBECTUTOPA,
YpaBnsBamoTo JAPYKECTBO M€ TNPEaoCTaBs IOMBIHUTENHA HHPOpPMAIMS OTHOCHO
KOJINYECTBEHUTE OTPAaHWYEHUs, MPUJIAraHW B YINPaBJICHUETO Ha pucka 3a P, meromurte,
u30paHu 3a TOBa, U TOCIEIHUTE MPOMEHU B PHCKOBETE M JOXOJHOCTTa HAa OCHOBHHUTE
KaTeropuy HWHCTPYMEHTH. Ta3W JOmbIHUTETHAa WHQOpManus BKIIOYBA HHuBaTa VaR,
onpezaenenu 3a J{d, ako n3nos3Ba TakMuBa MEPKH 3a yIIPABICHHUE HA PUCKA.
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C nen ynpasiieHue Ha pucka, cBbp3a ¢ nozuuuure Ha J{d ,,Cenext JuBuaent* B 1epuBaTUBHU
WHCTPYMEHTH, CE U3UMCIIIBA 00IIa PUCKOBA €KCTIO3UITUS 110 METO/Ia Ha MOETUTE 3aIbDKCHHUS,
KaTo BMHArW C€ CIla3Ba OIPaHUYEHUETO TA Ja HE Ha/JBUIIaBa HETHATA CTOMHOCT HA aKTUBUTE
Ha J[®, KaKTO ¥ OrpaHUYEHUATA 32 KOHIIEHTpaIus, mocoueHu B Hapenba Ne44/20.10.2011 r. 3a
M3UCKBAHMATA KbM JIEMHOCTTAa HAa KOJIEKTMBHUTE MHBECTUIMOHHU CXEMH, YNPABIISABAIIUTE
JIPY’KECTBa, HAIMOHATHUTE HWHBECTUIIMOHHU (HOHIOBE, aNTECPHATHBHUTE HWHBECTUIIMOHHU
GOoHIOBE ¥ NTUIIATA, YIPABISBAIIH alTePHATUBHU MHBECTHIIMOHHU ()OHIOBE.

Ot HauanoTo Ha AeHOCTTa cu A0 narara Ha [IpocnekTa BkiatounTeiHO, DOHABT HE € CKITF0UBAI
XEDKUPAITU CIEIKA WJIA HW3BBPIIBAJI JPYr THUIT OIEpalud C JEPUBATHBHU (PUHAHCOBHU
PIHCTPYMCHTI/I C UHBCCTUIIMOHHA IICJI.

Nudopmanus 3a mporieca 3a ynpapjeHHE Ha pUCKa Ce ITPEI0CTaBs TP MOMCKBAHE Ha aJipeca
Ha ynpaBsJIeHHE Ha [[pyKecTBOTO.

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

VYpapnsBamoTo ApyKECTBO HE Bb3HAMEPsIBa Ja 10J13Ba BbB POH/1Aa 3aBUILEHH OIPaHUYEHUS
3a quBepcH(UKaIms, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKH.

3. JEMO3UTAP

3.1. Haumenosanue unu 6uo, NpagHo-op2aHu3ayuoHHa Qopma, cedanuuie u 21A6HO
ynpaeneHnue, ako € paziuuno om ceoaiuuiemo

VYpasnsasaioto [pyxectBo e uzdpao 3a [lenosurap Ha JloroBopaust @onn Teproscka OaHka
“FOpo6ank beirapus” AJ] (baunka J{enosurap), rp. Codus.

Heno3utapsat e 6anka “FOpobank bwiarapus” AJl, yupenena mpe3 1991 r., u nmpurexana
munensus Ne b 05/02.04.1991 r. , usganena or bBHb n axkTyanusupan JuleH3 3a U3BbpILIBAaHE
Ha OaHKOBa JieHHOCT cbriacHo 3anmoBea Ne PJ122-2252 ot 16.11.2009 r.

“lOpo6ank bovarapus™ AJl e cbe cenanuiie U aapec Ha ympasieHue: rpan Codwus, paiioH
»Butoma®, yi. "OkonoBpbereH mbT" Ne 260, BnucaHa B ThproBckus peructbp Ha Coduiicku
rpajcku cb1 1o pupmeno aeno 10646/91, tom 4, crp. 91, mapt. No.414, EMK 000694749,
uma Ttenedpon: (02) 8166 215, dakc: (02) 9888 191, enmextpoHen aapec (e-mail):
custody@postbank.bg, Mutepuet crpanuiia (website): http://www.postbank.bg.

Jlerno3uTapsr e 1bxKeH aa:

1. ocurypu, ye M3gaBaHETO, MpojakOaTa, OOpaTHOTO M3KYMyBaHE U 00E3CHIBAHETO HaA
nsmoBeTe Ha DoHA ce M3BBPIBAT B CHOTBETCTBHE ChC 3aKoHa U ¢ [IpaBunara Ha PoHa;

2. ocUrypH, 4e CTOMHOCTTa Ha JsuioBeTe Ha DOoH/a ce U3UMCIABA IPU CIIa3BaHETO HA 3aKOHA
u [IpaBunara Ha @oHpa;

3. OCBUIECTBSABA PEIOBHA NPOBEpPKa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJIST
YIPaBIISIBAIOTO APYKECTBO U JIETIO3UTAps 3a akTUBUTE Ha DOH/A, a B ciiydanTe 1o wi. 37a ot
3AKNUCHIIKHN — u cbec cMETKUTE, KOUTO BOJU TPETOTO JIUIIE;
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4. ocurypu mpeBexaaHe B 0OMYaifHUTE CPOKOBE Ha BCUYKHM MApPUYHM CPEJICTBA B M0JI3a HA
®oHJa, MPOU3THYALIH OT CIEJIKU C HEMHU aKTHUBH;

5. ocurypu, ye 1oxoabT Ha PoHJA ce pa3Ipeaens B CbOTBETCTBUE ChC 3aK0Ha U ¢ [IpaBunara
Ha DoHAA;

6. ce 0TUMTa Hali-MaJIKO BEJHBK MECEUHO IIPEJ] YIPABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
AKTUBHU U U3BBPIICHUTE C TSIX ONEpaly, BKIOYUTETHO KAaTO MPENOCTaBs MbJCH OMUC Ha
aktuuTe PoHJa, 10 5-0 YKUCIIO HA CIIEJBAIINS MECEL;

7. ocblIecTBsiBA MpoOBEpKa Jaiu YrpamisBamoTo JlpyXecTBO € MpHEIo U BbHBEIO
IIPOLEAYPH 3a POBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3uTapsAT U3NBJIHABA U APYTU 3aAbJDKSHUS], TPOU3TUYAIM OT 3aKOHA U JIOTOBOpa MO
ui1. 46 ot IIpaBunara Ha @oHja.

Jleno3utapsT OTYUTA OTJCIHO aKTUBUTE HA DOHJIa OT COOCTBEHUTE CU AKTUBH U OT IPYTHUTE
KJIMEHTCKU aKTUBHU. Jleno3utapsaT He OTroBaps 3a 3abJDKEHUITA CH KbM CBOUTE KPEIUTOPH C
aktuBuTe HAa DoHAA.

Heno3urapsat orroBaps npex PoHma U npuTexareanTe Ha asuiose B Jloroopaus @oHz, 3a
BCUYKH BPEU, MPETHPIICHU OT TSX, B PE3yJITaT OT HEM3II'BJIHEHUE Ha 3a/IbJDKEHUSITA OT CTpaHa
Ha Jlemosurtaps wim tperoto Jmne mo wi.37a or 3AKWUCAIIKN npu 3aryba Ha (uHAHCOBU
WHCTPYMEHTH TOJ] TONEYUTEIICTBO, BKIIOUUTEIHO OT HEMbIHO, HETOYHO U HECBOEBPEMEHHO
U3IIBJIHEHWE, KOraro TO C€ JAb/DKM Ha MPUYMHM, 3a Kouto JlemosuTapst OTroBaps.
[TputexxaTenure Ha JSI0BE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3uTaps mpsiko Uil KOCBEHO
Yype3 yNpasisBaIlOTO JPYKECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPaBOOTHOLIEHUETO MEXKIY
OaHKaTa JIeno3uTap, YIpasisiBalloTo APY>KECTBO U MPUTEKATEITUTE Ha JSIIOBE.

B ciyuaii Ha 3ary0a Ha HAKOH OT (UHAHCOBUTE HHCTPYMEHTH IO HETOBO MOTIEYUTEIICTBO
Jleno3uTapsT Bb3cTaHOBsIBAa Ha PoHIa GUHAHCOB MHCTPYMEHT OT CHIIMS BUJ UM MMapHUyHATA
My PaBHOCTOHHOCT 0€3 MPEeKOMEPHO 3a0aBsiHE.

Jleno3utapsAT He HOCHM OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)ke, Yye Te ca BCIEJICTBUE Ha
BBHIIHO CHOUTHE, KOETO € W3BbH HETOBHUS KOHTPOJ M UYMHUTO MOCIEAULU ca HEeU30eXHU
HE3aBHCHUMO OT IPEIIPUETUTE MEPKHU 3a MIPETOTBPATIBAHETO UM.

Jeno3utapsat otroBaps npen @onaa u npen npuTexaTeaIUuTe Ha II0BE 32 BCUUKH APYTH
IPETHPIEHH OT TSIX BpelH, IPUUMHEHH B pe3yJITaT Ha MPOsiBeHa HEOPEKHOCT MIIM YMUIIEHO
HEU3M'bJIHEHWE Ha 3aabnkeHusaTra Ha Jlenosurtaps no 3AKUCAIIKU ot cuyxurenu Ha
Jleno3uTtaps WK YWIEHOBE HA YIPABUTEIHUTE UM KOHTPOJIHUTE My OpPTaHHU.

Henerupanero Ha npaBomotnus 1o pena Ha 4i. 37a ot 3AKNCIIIKU He ocBoOOXk1aBa
Jleno3urapst OT ropenoco4YeHnuTe OTTOBOpHOCTH. OTroBOpHOCTTA Ha Jleno3uTaps HE MOXe Ja
ce M3KJII0YBA WM OTpaHryaBa ChC CIIOpa3yMEHUeE.

[TputexkaTennuTe Ha AsUIOBE MOTraT Aa THPCIT OTTOBOPHOCT OT Jlemo3utaps Hpsiko WiIn
KOCBEHO 4pe3 YMpaBIsiBalIOTO JPYKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU JI0 M3ILIAIIAHE Ha
o0e3lIeTeHusl, KOUTO Beue ca U3IUIAaTeHH, WIM J0 HEPaBHOCTOMHO TpeTHpaHe Ha
IpUTEXKaTeNIUTe Ha Jis0Be BbB DoHa.

Jleno3uTapsAT ocurypsBa W Tpuiiara aJekBaTHU U €(QEKTUBHH BBTPEUIHM KaHATU H
MpoLEAYpH 3a MOJaBaHe Ha CUTHAIU OT CIYKUTEIUTE CH 3a JEeUCTBUTEIHU WIN Bb3MOXKHU
HapyLICHHs Ha TO3H 3aKOH U aKTOBETE 10 IIPUIATaHETO MY .

Jleno3utapsaT He Moke Ja ObJe €AHO U CHIIO JHIE C YINPaBISIBAILIOTO IPYKECTBO Ha
KOJIEKTUBHATa NMHBECTULIMOHHA CXEMA.

Jeno3utapaT u VYOpaBiasBalmloTO JPYXKECTBO BHUHArM YJOBJIETBOPSBAT CIEAHUTE
W3HCKBaHUS:
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1. HuUKOH HE MOXE EJIHOBPEMEHHO Ja ObJe WICH Ha YIOPaBUTEIHUS OpraH Ha
VYrpasisiBaloTo Jpy>KECTBO U CIykUTel Ha Jleno3uraps;

2. HHUKOU HE MOXKE€ €THOBPEMEHHO J1a ObJ/Ie WICH Ha YIIPaBUTEIHUsS OpraH Ha Jlemo3uraps
U CIIy)KUTEJ Ha YTPaBIsSIBALIOTO JAPYKECTBO;

3. KOratro yHpaBUTEIHHUAT OpraH Ha YTNPaBJSIBAIIOTO JPYKECTBO HE € HATOBapeH C
Ha/30pHU (DyHKIMM B JAPYXKECTBOTO, HE MOBEYE OT €HAa TPeTa OT YJICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAI30pHH (DYHKIMH, MOTAT €AHOBPEMEHHO J1a Ob/IaT YWICHOBE Ha
yIpaBUTEIHHS OPraH, Ha OpraHa, HaTOBApEH C HAJA30pHU (YHKLMH, WU Ja ca CIyKUTEIH Ha
[Heno3uraps;

4. xoraTo ynpaBUTEJIHUAT OpraH Ha Jleno3uraps He € HaTOBapeH ¢ HaI30pHU (PyHKIUH IpU
Jenosutapsi, He MOBeYe OT €HA TPETa OT WICHOBETE HA OpraHa Ha Jleno3uraps, HAaTOBapeH ¢
Ha/30pHU (QYHKLIMHU, MOraT Ja ObJaT €IHOBPEMEHHO 4IEHOBE HA YIPAaBUTEJIHUS OpraH Ha
VYnpaBiasgBalmoTo APYKECTBO, HA OpraHa Ha YIPaBIABAIOTO JpPY’KECTBO, HAaTOBapeH C
Ha/130pHU (YHKIMH, UM J]a ca CIY>KUTEIU Ha YTIPaBIsBaLIOTO APYKECTBO.

KbM narata Ha usrotBsHe Ha [Ipocnekta He ca M3BECTHU WM UACHTU(DUIUPAHU KOHPIUKTH
Ha UHTEpecu Mexay Jleno3uraps u Ynopasispaioro [[pyxecTso.

3.2. Ocnoena oeitnocm

ChbriacHO CKIIIOYEHHS JIOTOBOpP MEXay YmparisiBamioro JlpykecTBo, AeHCTBaIo 3a
cmetka Ha ®oHja, oT enHa cTpaHa, U bankara Jleno3uTap, OoT Jpyra cTpaHa, IocjeiHaTa e
oka3Ba Ha ,,CenexT JMBUJIEHT® ClIeAHUTE OCHOBHU YCIIyTH:

(a) cpxpaHeHue Ha napuyHu cyMu Ha JloroBopHust GoHT;

(0) u3BBpIIBaHE HA BCUUKK O€3KacoBH IUIALLIAHUS OT UMETO U 3a cMeTka Ha PoHa;

(B) BoJeHe Ha Oe3HaTMYHU (PUHAHCOBU MHCTPYMEHTH, IpUTexkaBaHu oT PoHJIa 10 MOACMETKa
Ha/B peructbpa Ha bankata Jlenosutap B “lLlentpanen penosurap” AJl, BHb nnmu B npyra
MHCTUTYLUS;

(T) chbXxpaHeHUe Ha HAJTMYHU (PMHAHCOBHU MHCTpYMeHTH Ha DoHna;

(1) cbXpaHeHHe Ha yJIOCTOBEPUTENHU JOKYMEHTH 3a O€3HAIMYHU (PUHAHCOBU MHCTPYMEHTH U
JpyTU T0KyMEHTH Ha JloroBopHus (oHT;

() u3BBpIIBAHE HA APYTU YCIYTH, TOCOYEHHU B JJOTOBOPA, UITK 32 KOUTO € 3aIbbkeHa bankara
Jleno3urap cbIIACHO 3aKOHA, WJIM 33 KOUTO CE IIOCTUTHE CIIOpPa3yMEHHE OT CTpPaHMUTE I10
JIOTOBOpA 3a JIeTIoO3UTapHU yciayru. bankara Jlenosutap cbxpaHsBa akTUBUTE U IOKYMEHTUTE
Ha PoHja Ha HeroBo UMe. bankara Jleno3urtap ochlecTBsABa 001 KOHTPOJ BbPXY U3aBaHETO
(mpoxaxkbara), 00paTHOTO M3KYMyBaHe U 00€3CHUIBAHETO Ha JsmoBeTe Ha JloroBopHust oup,
KaKTO U ChOMpAHETO W M3IMOJI3BaHeTO Ha mpuxoaute Ha @oHjaa 1a 0b/ie B ChOTBETCTBHE ChC
3akoHa U HeroBute [IpaBuiia, KakToO U J1a Clie U Aajii Bb3HATPAKIACHUETO Ha Y PaBIIsSBaIIOTO
Jlpy»ecTBO € U3UNCIIEHO U INIATEHO B CbOTBETCTBUE ChC 3aKoHa U [IpaBunara Ha @oHaa u ganu
€ Ccra3eHo 00LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara [leno3utap €XeIHEBHO KOHTPOJIMpPA M3YHMCISBAHETO Ha €MHUCHUOHHATa CTOMHOCT U
1eHaTa Ha o0paTHO U3KYyITyBaHe Ha JsuioBeTe Ha ,,Cenekt JuBuaeHt*.

,»Cenekt JluBuaeHt* 3amnama Ha bankara Jlemosutap 3a AeilHOCcTTa ¥ Mo J0roBopa
€KEeMEeCEeYHO TBBPJIO0 Bb3HArPaXKACHHUE B pa3Mep, KaKTO U TAKCH U KOMHCHUOHU 3a TpaHcepu
Ha aKIUH ¥ O0JIMTaluy, U IPYTH BUJIOBE YCIYTH ChIJIACHO TapHuda, MpeIcTaBisBalla 4acT OT
noroBopa. JloroBopsT ¢ bankara Jlermo3urap e ckiroueH 3a cpok ot 1 (eqHa) roauHa, CYUTaHO
OT IIOJIy4aBaHETO OT YTpamisABamloTo Jlpy>KeCTBO Ha pa3pellleHUETO 3a OpraHU3UpaHe U
ynpasieHue Ha ®ona u BiucBaneTo Ha @onpa B peructhpa Ha KOH. Ako 10 90 (neBetrnecer)
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KaJICHJIapHU JHU MPEIU U3TUYaHE HA CPOKa Ha JICUCTBUE HA JIOTOBOpPA HUTO €/IHA OT CTPAHUTE
HE W35IBU IIMCMEHO JKEJIAHME 3a HEroBOTO IMPEKpaTsSBaHE WIM NPOMsSHA, TOM CE€ CuuTa
ABTOMATUYHO TMPOJBIKEH 32 CHINUS CPOK U MPU CHINUTE YCIOBUA. JloroBOphT MOXKe fa Obae
MIPEKpaATEH 10 B3aMMHO ChIVIACHE HA CTPAHUTE, U3PA3€HO B MMMCMEH BUJ WM €JHOCTPAHHO OT
BCSIKA OT CTPaHUTE, C TPUMECEYHO MUCMEHO ITPEIN3BECTHE; MPHU IpeKpaTsiBane Ha DoHa; npu
IpeKpaTsBaHe, OTHEMaHe Ha JIMIIEH3a WK 00siBsIBaHE B HechecTosATeNHOCT Ha Y /1 ,,CenekT Acer
MenumxkMmbHaT EAJl, mpu OoTHEMaHe Ha JMIEH3a WM OOSBSIBAHE B HECHCTOSTEIHOCT Ha
bankara Jlenmo3urtap; npu otHemaHe oT ctpaHa Ha K®H Ha u3naneHoTo paspeunieHue 3a
OopraHusupane W yrnpabsieHue Ha Ponpa; npu usmeHenne or bHb na nuuensa na bankara
Jeno3urap, KaTo M3KIOYBAHE WM OTpaHUYaBaHE OMpPENEICHHU JIEHHOCTH, HEOOXOIUMHU 3a
M3MBJIHEHUETO HA JCNO3UTapHHU yciyrd. B cioydail Ha mpekpatsiBaHe Ha joroBopa bankara
Jeno3urtap npexsbpiis CbXpaHsABAHUTE OT HESl aKTUBHU Ha ,,CeneKT JIuBUIEHT , KAKTO U BCUYKU
HEOOXOIMMH JOKYMEHTH Ha MOCOYeH OT YmpasisBamoro J[pykecTBo u 0mo0peH OT
3amectHuk-npencenaresns Ha KOH nos [enozurtap

Cnucwvk na Jauyama, Ha Kkoumo ca deﬂeeupaﬂu qbyHKLﬂ/lu no CvXpaHeHue u eeenmyalnume
KOHQb]ZHKmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8A ()eﬂeeupaHe

bankara Jlemo3uTap m3moi3Ba yciayrute Ha OaHku monaeno3uTapu. Kem marata Ha
U3rOTBsHE Ha TO3M npocnekT bankara /leno3uTtap n3nomn3Ba ciegHUTe OAHKHU MOAJICIIO3UTAPU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckonme, MakeqoHUSI.

KoM narara Ha u3rorssiHe Ha [Ipocriekta He ca U3BECTHH WM UACHTU(DUIMPAHU KOH(IUKTU
Ha UHTEPECH CBBP3aHM C M3MOJI3BAHETO HA YCIYTUTE Ha OAHKU MOJICTIO3UTAPH.

[Ipy momckBaHe Ha WHBECTUTOpHUTE e ObJAE NMpelocCTaBeHa akTyajlHa WH(popManus
OTHOCHO JaHHU 3a uAeHTh(ukanus Ha bankara Jlemosutap W omnucaHue Ha HEWHUTE
3aIbJKCHUS U Ha KOH(JIMKTUTE HAa MHTEPECH, KOUTO MOTaT J1a Bb3HUKHAT, KAKTO U OIMCaHKe
Ha BCUYKHU (QYHKIUH 10 ChbXpaHEHUe, Jiererupanu oT bankara Jleno3urap, CIUChHK Ha JIMIATAa,
Ha KOHMTO ca JIeJEeTUPAaHU WM TpeJesierupaHd (yHKUUH, U €BEHTyaJHUTe KOH(IMKTH Ha
WHTEPECH, KOUTO MOTaT J1a BB3HUKHAT OT TOBA JIEJIETHPAHE.

4. KOHCYJITAHCKH ®UPMHU WM BBHIIHU KOHCYJITAHTH, KOHUTO
HPEJOCTABAT CBBETH 11O JOI'OBOP

Horosopen ®@onHp ,,Cenekt JMBUACHT HE MOJIy4aBa CHBETH IO JIOTOBOP C KOHCYJITAHTCKHU
(GbupMHU MM BBHIIHYA KOHCYJITAHTH, CbOTBETHO HE M3IUIAIIA Bh3HATPAXKACHUS OT aKTUBHUTE CH.
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5. HHOOPMALIMUA OTHOCHO OPIrAHM3ALIMATA HA IIVIAIIAHUATA B
ITOJI3A HA IIPUTEXXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/JIA.

CepriacHo IlpaBwiara Ha JloroBopHuss @oHJ, TOW HE pasnpenens JAOXOAU MEXKIY
MHBECTUTOPHUTE.

[TopbukuTe 3a OOpaTHO W3KYyIyBaHE C€ M3MBJIHSABAT M CMETKara 3a IEHHM KHUXa Ha
uaBectuTopa B “Llentpanen neno3utap” AJl ce 3ambipkaBa ¢ Opost 0OpaTHO U3KYIICHU JISITOBE
110 BB3MOXHOCT B CPOK JI0 3 paOOTHU JHH CJIe/ JACHS HA T0JaBaHe HA MOPbhYKATa, HO HE I0-
KBCHO OT HOPMAaTHUBHO OTIPENIEICHUs] MaKCUMaJIeH CpoK — 710 10 1HU cien garaTta Ha TOJaBaHe
Ha MMOpBHYKATA.

JbmxkuMaTa cyma cpemry oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha WHBECTHTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3ITJIHCHUE Ha TIOPhYKaTa M0 yKa3aHa 0aHKOBA CMETKA.

JHoroopuust @oun e yupenen npes mecer Mait 2012 r. [Ty0andnoTo npejuiarane Ha Js10BETe
Ha @onna 3anoyna Ha 19.11.2012 r. Kem nararta va [Ipocniekra e HamuIe OAUTUPAH TOAUIICH
¢unancos oryer 3a 2012 r., 2013 r., 2014 ., 2015 1., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r. u 2023 r., KaKTO ¥ OTYETH 3a yIpaBieHHero 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.,2021r.,2022r. u 2023 r.
VYpasnsBamoto J[pykecTBo exxeJHEBHO 00sBsIBa HETHATa CTOWHOCT Ha akTuBHUTE Ha DoHAa:

- Ha BCHYKU MECTa, HAa KOUTO CE MPUEMAT MOPHUKHUTE 3a IPoaxda U 00paTHO
M3KYIyBaHE Ha JISINIOBE U CE OCHUIECTBSIBAT KOHTAKTUTE C MHBECTUTOPHUTE U MPUTEKATEIUTE HA
nsmoBe BBB DOHA;

- Ha MHTEPHET CTpaHMIaTa Ha YpasisiBamioTo JpysxectBo Www.selectam.bg

- HA MHTEpHET CTpaHMmara Ha bwirapcka Acommanus Ha  YpaBiIsABalMTE

HpyxectBa(bBAY JT)- www.baud.bg
- Ha WHTEPHET CTpaHuIa WWW.investor.bg

l'ogumauTe M MexaUHHUTE OT4eTH Ha POHAA, NOKJIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
Joknaau ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 ot 3akona 3a Komucusita 3a
(buHaHCOB HAaJ30D, U Ca JOCTHIIHU 32 MHBECTUTOPUTE HA CIECAHUTE MECTa:

- Ha BCUYKH MeCTa, Ha KOUTO Ce MpHEeMaT MOPHUKUTE 3a Mpojiak0da U 00paTHO M3KYIyBaHE
Ha JISUIOBE U C€ OCBIIECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATEITUTE Ha JSIIOBE
BHB DoHa;

- B ueHtpannus opuc Ha ,,Cenekt Acer MenupxkmbHT EAJ] Ha agpec:
rp. Codust 1680, o6m. ,,Kpacuo ceno”, Oyin. “bearapus™ Ne 58,

Bxon C, eT. 7, oduc 24

ten.: (359 2) 810 26 51;

pabotHo Bpeme: ot 09.00 4. 10 17.00 u.

JIvIie 32 KOHTakTh: MupociiaBa MaHonoBa
- Ha MHTEpHET CTpaHuIa: WWw.selectam.bg.
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6. APYI'A UHOOPMAIIMA OTHOCHO UHBECTUIIMUTE

6.1. Pezyimamu om oeiinocmma na Donoa 3a npeouwtHu 200uHu

1. IToptdeitn na Ponma kpm 31.12.2023 r.

Texymu (PpMHAHCOBY AKTUBHU

IIpeoneHeHa cCTOHHOCT B JieBa

IIpoueHT ot
AKTHBHTE HA
donga KbM

KbMm KbMm KbM 31.12.2023
31.12.2021 31.12.2022 31.12.2023
KanuranoBu neHHH KHUKA
1.UyKIeCTPAHHH eMHTEHTH 1992 223.78 2346 127.11 2 301 957.07 69.38
2. BBJIrapcKu eMHTEHTH 198 115.86 190 757.87 202 041.39 6.09

2. [Napuunu cpencTBa u 0AHKOBHU JCTIO3UTH

CroiiHoCcT ¢ HaTpynaHa IIpoueHT OT aKTUBHMTE HA
Cpox Ha geno3urta JNXBa DoHAa
Kbm 31.12.2023 Kbm 31.12.2023
6 Mecena 69 845.50 2.11
12 mecena 201 583.90 6.08
12 meceria 101 458.22 3.06
Oour0: 372 887.61 11.24

Canporo mo pasmiamarennara cmetka kpM 31.12.2023 r. e Ha croitHocT 154 043.81 neBa u
npezcrasisiBa 4.64% OoT akTUBUTE HA JOTOBOPHHS (DOH]I.

Cannoro o pasmiamarenHuTe cMeTkd KbM 31.12.2023 1. B uy’kaa BaryTa U MPeBaTyTUPAHO B

neBa e 284 746.82 neBa u npeacrasnsaBat 8.58% oT akTuBUTE HAa JOTOBOPHUS (POHS.

3. lpyru aktuBu

KeMm 31.12.2023 r. ®ounsT uMa B3eManud 3a 2 377.29 nB. unu 0.07% ot akTUBHTE.

4. ®UHAHCOB Pe3yNTar

®unancoBuAat pesynrar kbM 31.12.2023 r. e neuanba B pazmep Ha 48 xuJ1. jeBa.

PaSHpCI(CJ'ICHI/IC Ha MHBCCTULIUUTC IO OTpACIN CIIPAMO O6IJ_II/ISI pa3Mep Ha aKTUBUTC, KbM

31.12.2023 1.

CexkTop % oT axkTHBHTE
[ToTpeOuTencku CTOKu 19.46
®duHaHCH 18.77
31paBeona3BaHe 7.66
ABTOMOOHIIOCTPOCHE 6.11
Komynannu ycayru 5.01
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TexHonoruu 4.60
KomyHnukarmm 4.18
Enepruen 2.30
Bo3ayniex Tpancnopt 2.20
Matepuaim 2.01
Wunycrpuaninu 1.78
REIT 1.39
O0wmo 75.47

Bpoii nam0Be B oOpaiieHue KbM Kpasi Ha TOAWHATA, KAaKTO U Opoil Ha eMUTHPAHH, TIPOIAJACHU U
00paTHO U3KYIEHHU JSI0BE:

2023 2022 2021

Opoit
JUJIOBE

Opoii

cyma (J1B.) JISITIOBE cyma (1B.) | Opoii nsoBe | cyma (J1B.)

HerHu akTHBY, MOAJIEKALIN HA
pasmpeseNeHue Ha aKIHOHEPH,
MPUTEKABAIIH JSJIOBE C TIPABO
Ha 00paTHO M3KYyIyBaHE B
HAYaJIOTO Ha MepHojaa

1958 066.4518 | 3257 755.05 |1953890.8919 | 3156 340.27 | 1947258.8480 | 2796 171.04

ITocTbIieHUs OT ISIJIOBE C

3032.3245
NpaBo Ha OOpaTHO M3KYITyBaHEe

5000.00 6 231.1904 10 500.00 215 632.0439 339 500.00

W3kynyBaHe Ha [SUI0BE C
MpaBo Ha 0OPATHO U3KYIyBaHE
HertHo yBenuueHue
(HamalieHue) OT CIEIKH C
JUSLTOBE

HeTHu akTHBH, MOJUIEXKAIIN HA
pasnpe/encHne Ha aKIHOHEPH,
MPUTEKABAIIH JISUIOBE C [IPABO
Ha 00paTHO M3KYITyBaHE B
Kpas Ha neproja

0.0000 0.00 2 055.6305 3433.93 209 000.0000 331223.20

3032.3245 5000.00 4 175.5599 7066.07 6 632.0439 8276.80

1961098.7763 | 3311433.93 | 1958066.4518 | 3257 755.05 | 1953890.8919 | 3156 340.27

MI/IHI/IMaJ'IHa, MaKCUMaJlHa U CPCAHOIPETCTIICHA €MHUCHOHHA CTOMHOCT U II€Ha Ha 06paTHO

W3KYIlyBaHe:
Homunamxa . EmucronHa cToMHOCT EmucrnoHHa cTOMHOCT Iena na
N Bpoii uznanenn o0paTHO
CTOHHOCT Ha AoBe Ha 1 ;s (32 cymu 110 Ha 1 ;s (32 cymMu Haj UBKYIIVBAHE Ha
1 aan et 100 000 118.) 100 000 118.) yiy
1 man
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
Munnmanaa MaxkcumanHa npi‘;g?::ﬂa Munnmaaa MaxkcumanHa anerT)Z)rl:e(:)Ha
P P
€M, CT-CT €M, CT-CT em, c1-cr* oou noun LOM
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
2022 1.5571 1.7152 1.6451 1.5571 1.7152 1.6451
2021 1.4213 1.6154 1.5339 1.4213 1.6154 1.5339
* eMrucroHHa cToiHOCT 32 cymu 70 100 000 8.
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N36pana ¢punancoBa nHGopManus

2023 2022 2021
HerHa cToliHOCT Ha aKTUBUTE HA €UH J571 B 1.6638 1.6154 1.4360
HAYaloTo Ha Ieproaa
JloXo/i1 OT UHBECTUIIMOHHU CICIKH Ha €1H
JUSUT:
3a JId 103 746 88 621 70 244
- IPUXO/IHU OT JIMXBU U IUBUICHTH = 0.05 0.05 0.02
- mevan6a (3ary6a) ot onepamuu ¢ GuHAHCOBH | 38 D 8902 66 761 336 644
aKTUBH | 33 | man 0.005 0.03 0.17
5 3a JId 168 442 358 005 142 614
- 001110 caJ/Io OT MHBECTUIIMOHHH C/ICIKU — 0.09 018 0.07
HetHa cTOHHOCT Ha aKTUBUTE HA SIUH /ST B 1.6886 1.6638 1.6154
Kpasi Ha Tieproia
OO0111a BB3BpAIIaeMOCT Ha EMH 5T 1.49% 3.00% 12.49%
HeTHu akTHBU B Kpast Ha Iepuoja 3311433.93 3257 755.05| 3156 340.27
Pa3xonu kbM cpeiHa CTOMHOCT Ha HETHUTE 1.94% 1.88% 1.81%
AKTHBU
HertHa nedan6a KbM CpejiHa CTOHHOCT Ha 1.49% 2.93% 11.73%
HETHHUTE aKTUBH
O6opoT Ha moptdeiina B % 11.72% 13.79% 7.43%

a. Ilpogpun na munuunus uneecmumop

OuHAHCOBUAT MPOAYKT ,,CenekT MBUAEGHT™ € ch3gafeH 3a jauna (rpaxaand, GupMu u
WHCTUTYIIUOHAIIHU UHBECTUTOPH ), KOUTO:

* ca TOTOBU J1a MOEMAT MO-TOJIIM MHBECTULIMOHEH PHUCK, C II€JI peaJu3upaHe Ha MO-BUCOK
AO0XO0I;,

* JKeNasAT Jja UMaT CUTYpHA U Obp3a JTUKBUAHOCT, 0€3 TOBA J1a HapyIllaBa MOCTUTHATHS TOXO/
OT UHBECTHUIIUATA;

* ca TOTOBH Ja HMHBECTHpPAT MapUYHU CPEICTBa B CPEOHO M ABITOCPOYEH IUIaH (C
MPENOPHUYNTEICH UHBECTUITMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIUHN);

* MCKAT J1a JuBepcuuimpaT pucka Ha COOCTBEHHS CH MOPTHENT;

* FICKAT Jia UMaT JIOCTHII 10 PA3BUTHUTE KAITUTAJIOBH IMa3apH;

* MCKAT MapyuTe UM Jia ce YMpaBisaBaT OT NPOodEeCUOHATUCTH Ha (PUHAHCOBUTE Ta3apHu.

Cuurtame, 4ye pgsnoBere Ha “Cenekt JluBmmeHT™ ca moaxonmdmuy 3a OBJITApPCKU |

qyXJACCTPaHHH (PU3UYECKHU NUIA, PUPMU, WHCTUTYLUH U WHCTUTYIIMOHATHU HHBECTUTOPH,
KOUTO JKEJNasT Ja WHBECTHPAT YacT OT CPEJCTBATa CH Ha pa3BUTUTE (UHAHCOBU Ta3apu, B
TuBepcUPUIMPaH MPOIYKT, CTPYKTYPHUPAH MPEUMYIIECTBEHO OT aKI[UU Ha KOMIAHUH, KOUTO
ca IMa3apHH JIUJAEPU U UMaT CIIOCOOHOCT Jia TeHEPHUPAT MAPUYHHU MMOTOIH 33 aKIIMOHEPHUTE TO/T
dbopMaTa Ha TUBUICHTH, IPHU MMOEMAHE Ha 3HAYUTENIEH PUCK 32 CMETKa Ha BH3MOXKHOCTTA 3a
MMOCTUTAaHE Ha BIUCOKA JIOXOTHOCT B CPEIHO U JTBJITOCPOUCH IIJIaH.
Horosopen ®oup ,,Cenekt AUBUASHT® € MOAXOASI 32 UHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHIUPEKTHA WHBEeCTUIIMS Ha KanuTtaigoute mazapu B CAIll, 3amanna u [{enTpanna EBpona,
Ob6enunenoro Kpancrso, Kanana, Ascrpanus, Slnonus u ap.
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b. Puckosu paxmopu

BaxxHo e 1a ce uMa mpeaBul, Ye MHBECTHUIMATA B JisioBe Ha JloroBopHus ®oH HE € OaHKOB
JICTIO3UT U CIIEJOBATEIHO TS HE € rapaHTUpaHa ChIVIaCHO 3aKOHA 3a FapaHTHUPaHE BIOTOBETE B
Oankure. MuBecTunionnara crparerus Ha ,,Cenekt [{uBuaeHT® npeIBHKIa HHBECTUPAHE J10
90% OT aKTHBHUTE B aKIMHM HA YY>KICCTpAaHHU M OBJITrapCcKu eMUTEHTH. [10-BUCOKUAT AsT Ha
VHBECTULIMUTE B aKI[MU CE CBBP3BA C [T0-BUCOKA CTEIIEH HA PHUCK, ThU KaTO T€ Ca MUHCTPYMEHTH
C MO-TOJIEMU KoOJIeOaHMsI B IICHUTE M HE ChIIECTBYBA rapaHlvs, Y€ 3aKylEeHUTE aKTHUBU I
3ama3[aT WIKM yBeln4yaT croiMHocTTa cu. 1Ipu cnag B neHute Ha akuuTe uHBecturopure B JJd
,»Cenekt uBuaeHT” Ouxa npeTbpriein KaluTaloBy 3aryOu mopaau BUCOKUS 11 HA aKLIUUTE
B noprdeiina ma . 3a paznuka OT TAX, WHBECTHIMHTE B IbpPXKABHU IICHHH KHI)KA U
UHCTPYMEHTH ¢ (UKCHpaH JI0OXOJ C€ CMSTAT 3a MO-HHCKO PHCKOBH. 3aTOBa C€ IMPEABIIKIA
WHBECTUPAHE W B MHCTPYMEHTH C (PUKCHpaH JOXOJl, KOUTO TPAJAMIMOHHO CE CUYUTAT 3a
HOCHUTEJIH HA MO-HUCHK PUCK.

Puckos npogui

WuBectupanero B 1s10Be Ha POHJA € CBBP3aHO C IOEMAHE HA YMEPEH 10 BUCOK PHUCK.

WNuBecturimonnara crpateruss Ha ,,Cenekt [uBHIEHT™ NpenBMKaa peau3UpaHEeTo Ha
KaluTaJOBHU Ne4aaOu OT IEHHH KHIKA, MPUXOAU OT AMBHUACHTU/IOXOIU OT JISJIOBH LEHHU
KHIDKA, KAKTO ¥ TEKYIIIH JJOXOIH OT JBJITOBH IICHHH KHIKA U IPYTH (PMHAHCOBU HHCTPYMECHTH.
3a MocTUraHe Ha UHBECTULIMOHHUTE LI€JIM 1€ C€ Mpujlara CTpaTerus 3a akTUBHO yIIPaBJICHUE
Ha HETOBUS NOPTQEiT OT (UHAHCOBH MHCTPYMEHTH U TIAPUIHH CPEJICTBA.

C ornen mocTuraHe Ha WHBECTHIMOHHHUTE 1enu Ha ,,Cenekt JuBuaeHt", YmnpapusBamioTo
HpyxecTBo 1€ MHBeCTHpa HaOpaHuTe cpenactBa Ha DoHIA MPEUMYIIECTBEHO B JIMKBUIHU
aKIMM, TOMyCHATH JI0 WIM ThPTYBaHHU Ha PEryJiMpaHu Ma3apu B 4y>KOWHA, aKIIMH/ISI0BE Ha
JIPYTH KOJIEKTUBHU WHBECTULIMOHHU CXEMH U B IIO-MaJIKa CTEIIEH B JBJITOBU LICHHU KHHWXA U
WHCTPYMEHTH ¢ (pukcupana noxonHocT. [lopaau ToBa uaBecTupaneTo B JsoBe Ha DoHma e
CBBP3aHO C IOEMAHE Ha YMEPEH J0 BUCOK PUCK.

A. OyakBaHU PHCKOBe, CBbP3aHH ¢ HHBECTHIMOHHHUS NMOPTQei U MEeTOAU 32 TAXHOTO
ylpaBJieHHe

PuckoBere, CBbp3aHH ¢ MHBECTUITMOHHUS TOPTQEHII, MOTaT yCIOBHO JIa CE€ pa3/eisaT Ha JBE
OCHOBHHU TPYIIH:

* [TazapeH (CHCTEMEH) pHCK, BIHSCII BHPXY PE3yJITATUTE OT JIEHHOCTTA HA BCHYKHU
WKOHOMHYECKHU areHTH;

e cielM(UYCH pPHCK HAa WHBECTUIIMOHHMA TopTdeiin Ha @DoHma, CBBP3aH C
OTJICTHUTE aKTUBH, B KOUTO C€ HHBECTHUPA.
Ilazapen (cucmemen) puck na nopmebetina

[TazapHusT prck e cuctemen (0011) pUCK, BIUSEI] BbPXY CTOMHOCTTAa Ha BCUYKH aKTHBU. Toi
ce MopakJa OT XapaKTePUCTUKUTE HAa MaKpOMKOHOMHUYECKaTa cpela M OT ChCTOSHHETO Ha
KaIATaJIOBHS T1a3ap B CTPAHATA, JCHCTBA N3BBH JPYKECTBOTO-EMHUTEHT U 11O MIPUHIIHMIT HE MOYKE
na 6uae nuBepcuduiupan. [lazapausT puck npu GoHgOoBaTa GOpCa YECTO e MOpa¥aa U OT
TEXHUYECKH (AaKTOPH Ha JBHIKCHHE HAa KOTHUPOBKUTE Ha JIMCTBAHUTE JpyxecTBa. OCHOBHUTE
METOJM 3a OrpaHWYaBaHE Ha CHUCTEMHHS PHCK W HETOBHTE OTICIHU KOMIIOHEHTH Cca
chOMpaneTo u 00paboTBaHeTO HA MH(POPMAIIHS 32 MAKPOUKOHOMHYECKaTa Cpeia v Ha Ta3u 0a3a
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MPOTHO3HMPAHE M ChOOpa3siBaHE Ha WHBECTUIIMOHHATA TOJUTHKA C OYaKBaHATa JWHAMHKA HA
Ta3u cpeja.
[TazapHUAT pUCK ce 00yclaBs OT CICIHUTE MAKPOUKOHOMHUYECKHA KOMIIOHECHTH:

HNudaanuones puck

[Tpu nHBecTUpaHe BbB (PMHAHCOBH MHCTPYMEHTH C (pUKCHpaHa JOXOAHOCT HEChBIAJAHETO Ha
(dakTrueckaTa nHpIANIMA ¢ OYaKBaHATa MH(IAIMS MOpaXxaa PUCK OT KoJeOaHus Ha peanHaTa
BBb3BPBLIAEMOCT Ha MHBECTHLMUTE. YIPABICHUETO Ha TO3M PHUCK CE€ IIOCTUra upe3
MHBECTUIIMOHHATA MOJIMTHKA HA (POH/IA, KOSITO TAPreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUATO
CTOMHOCT B JBJITOCPOYEH IIaH Ce NOBMIIABa C U3IpeBapBall HHpIanuara temn. Hamuuuero
Ha BaIyTeH 00p/ U PaKThT, 4e OBITapCKUSAT JIeB € (PUKCUpaH KbM €BPOTO HAMAJISIBA PUCKOBETE
OT IPEKAJICHO BUCOKU HMBA Ha MH(MIAIMs, HO Ipe3 MOCIEeIHUTE FOJUHU TS Ce 3abpika Hajl
CpeIHUTE paBHUIIA 3a EBpONEHCKUS ChIO3.

JIMXBeH pUCK
ToBa € pUCKBT, Y€ IPOMEHHUTE B TTA3apHUTE JIUXBEHHU MPOIICHTH MOTAT HEOJIaronpHusATHO Ja ce

OTpa3AT BbPXY A0X0Ja WM CTOMHOCTTAa Ha akTUBHUTE Ha (oHaa. Ilo mpuHIUN, HapacTBaHETO
Ha JTUXBEHHUTE MPOIICHTH BOJIU JI0 MOHIKEHUE Ha Ta3apHaTa 11eHa Ha AbJITOBUTE MHCTPYMEHTH.
HpI/I NHBCCTUIIUHUTEC B KpaTKOCPOLIHI/I ABJITOBU I/IHCTp}IMeHTI/I JINXBCHUAT pI/ICK € IIO-MaJIBbK.
ToraBa obaue ChIIECTBYBa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JIOTOBOPHUAT (OHJ Na He
MOXE aa I/IHBGCTI/Ipa CpeI[CTBaTa HpI/I CBhbIIUS UJINU ITO-BUCOK JINXBCH HpOHeHT. OT ﬂpyra CTpaHa
o0aye, MOHMKABAHETO HA JIMXBEHUTE MPOIICHTH IIE C€ OTpa3u HeOIAronpuaTHO BbPXY A0X0/1a
Ha JOTOBOpHHS (OHJ, KOTAaTO TOW € MHBECTUPAT B KPATKOCPOYHM IIEHHU KHUXKA, THil KaTo
HOBO3aKyMEeHUTEe HWHCTPYMEHTH IIl€é HOCAT MO-HUCHK J0XOA (PUCK OT pPEUHBECTHPAHE).
HOBI/IHIaBaHeTO Ha JINXBCHUTC HpOHeHTI/I MOIKE I1a OKaXe H€6J’IaFOHpI/I${THO B’I)SJICI\/'ICTBI/IG BT)pxy
JUXBEHUTE Pa3XxoJli HA KOMIaHUUTE, B Kouto nHpectupa J{d. ToBa 6u Morio aa moBeae 10
HaMaJIIBaHE HOpMaTa Ha BB3BPAI[aEMOCT, KOETO Jia TIOBIMsEe HETaTUBHO BHPXY OOpCcOBUTE
KOTI/IpOBKI/I Ha aKIIUUTC UM.

BaayreH puck

Crnen BbBEXJAHETO HA BaJyTEH ChbBET OOMEHHUSAT KypC Ha JIeBa CIIPSMO €BPOTO € MOCTOSHEH,
KOETO peAylupa B rojiiMa CTENEH BAIyTHUS pUCK. Makap M HaMalieH, BCE MaK BalyTeH PUCK
0CTaBa Mopajy Bb3MOKHUTE KoJieOaHUs Ha OOMEHHUS KypcC Ha €BPOTO CIIPSIMO JIPYTUTE BalyTH
Ha CTpaHUTE, B KOUTO (DOHIBT UMa MHBECTHUIIMHU. Y TIPABICHUETO HA TO3H PUCK III€ CE TTOCTHUTA
ype3 auBepcUUKALMA MEXAY pa3iuuHU BadyTH U XEKUpPAHE Ha BATyTHHUSI PUCK upe3
JIEPUBATUBHU HHCTPYMEHTH.

ITazapeH (1IeHOBH) PUCK

ITa3apHute nenu Ha uHBecTULMKUTE HA DOHAA MOTAaT Aa Bapupar 1opay Bb3HUKHAIU IPOMEHU
B UKOHOMHUYECKATa U Ma3apHaTa cpe/ia, HapuyHaTa MojJuTHKa Ha [IEeHTpaJIHUTe OaHKH, JeioBaTa
AKTUBHOCT Ha EMHTEHTHUTE, CEKTOpa, B KOHTO OIEpUpa EMHUTEHTBT U TBPCEHETO U
npeJylaraHeTo Ha fas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH LEHUTE Ha
akuuuTe Ha maszapa (ponmoBaTa Gopca) Morar Ja BapupaTr 3HAUUTENHO. TO3M Ma3apeH pUCK
3acsra HETHaTa CTOMHOCT Ha akTuBHTE Ha [P, KOATO CHIIO IIE€ Bapupa B PE3yarar Ha
IIPOMEHUTE Ha I1a3apHUTE LEHU Ha aKIUUTE U JpPYyruTe LEHHU KHUXKA, B Kouto D e
WHBECTHUpPAJ.

Bce ome HMCKOTO HMBO Ha JIMKBUIHOCT Ha OBIArapCcKHs KalWTAJIOB Ia3ap MPEANOCTaBs
TPYAHOCTH IIPU OIPEEIITHETO HA KOPEKTHA OLICHKA Ha aKTUBUTE U IIPU OCUTYPSIBAHETO Ha Obp3
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U JIECEH ,,u3X0J” OT JajieHa uHBecTHLMs. [la3apHusAT puck ce ynpasiisiBa KaTo ce€ Mmogoupat
LICHHU KHUKA HAa KOMIIAaHUHU ¢ 100bp (PyHIAMEHT U ¢ BUCOKA JIMKBUIHOCT.

CTpaHOBH pHCK

TOBa (¢ pI/ICK’bT, CB’bp3aH C I/IHBGCTI/IpaHeTO B IICHHU KHWIXXA, U3JaJACHU OT I-Iy)K,HeCTp":lHHI/I
€MUTEHTH M C€ ThPryBaT Ha UYXKJISCTpaHHH Ma3zapu. [lopaan mo-pa3MyHUTe CTaHAAPTH 3a
OTYHTaHE M pa3KpHBaHE Ha WH(pOpPMAIM HA YyKACCTPAaHHUTE EMUTECHTH, HH(pOpMAIHITA 32
TAX MOXe Ja Oble 1mo-ockbaHa. OCBEH TOBa CHINECTBYBA U PUCK OT MPOMSHA B JAaHBUYHOTO
obJaraHe, MOJIMTHYECKATa U COLIMAJIHA CUTYAIlHs B ChOTBETHATA CTPaHA, KOETO MOKE J1a OKaXe
CBIIIECTBEHO BJIUSHUE BbPXY CTOMHOCTTA Ha MHBecTUIIMUTE HA J|® B Te3u cTpanu. To3u puck
[ aKTyaﬂeH 3a I[q) HOpaI[I/I OTHOCUTCIHO BUCOKHUA AJI HA aKTUBUTC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IoauTHYeCcKH PUCK

Karo nonurnyecku ce xapakTepusupa pucKbT, CBbP3aH ¢ Bb3MOKHOCTTA 3a Psi3Ka IPOMsHA Ha
IIPOBEXAAHATA IOJIMTHKA OT CTpaHa Ha yIpaBisABallaTa MOJUTHYECKa cuia. B pesynrar Ha
TOBA Cpezara, B KOSATO paboTIT KOMIIAHUUTE, B KOUTO € HHBECTUPAHO, MOXKE J]a C€ MIPOMEHH
HeOmaronpusaTHO. He chiiecTByBa CUTypHOCT, Y€ HsIMA J]a MMa IIPOMEHH B TEKYIllaTa JbpKaBHa
MIOJINTHKA, KAKTO M Y€ CEramHoTO M IIOCJIEIBAILUTE IIPABUTEICTBA L€ MPOABIKAT
MKOHOMMYECKUTE, (PUCKAIHUTE W PETyJaTUBHUTE MOJIUTUKHM Ha MPEALIECTBAILOTO TI'H
npaButesicTBO. I1oo0HM poMeHn MoraT Ja JoBeJaT KakTo A0 NMPOMsSHA B aKIMOHEpHaTa
CTPYKTypa Ha KOMIIAHMHTE, Taka W 10 HEOJarompusiTHH IOCIEAWIN 33 ONEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAaHUUTE.

MaKpoHKOHOMHYECKH PUCK

AKO WKOHOMHUKaTa Ha bbiarapus e B HeONAaronpusiTHO CbCTOSHUE, TOBA 1€ 3aCerHe U
PUXOJUTE OT AEHMHOCTTA Ha J[py’KeCTBOTO, KOUTO MOHACTOSAILEM CE€ OCHIIECTBABAT U3LSAJIO Ha
TEpUTOpHsATa Ha cTpaHaTa. LleHTpanHata GaHka omepupa B YCJIOBUATa Ha MapU4eH ChBET
(BasryTeH 6opa), KOETO criomara 3a CTa0MIHOCT Ha UKOHOMUKATa, peryiupaHe Ha nHpaanusaTa
U MO/INIOMAaraHe Ha BbHIIHATa Thprous. duckanHaTa MOJUTHKA CHIO BOJU O CTAOMIIHOCT Ha
MKOHOMHMKATA Ype3 MPOBEKJaHE Ha TOCTOSIHHA JaHbYHA TOJIUTHKA, HUCHK OI0/PKEeTEH NeUIIUT
U (punancosa nucrumrHa. Ha 10 roim 2020 r. bearapus Gemre opuMaiHo MOKaHEHA /1a ce
B0y B ERM Il 1 bankoBus cbro3 Ha EC npu rieHTpanen Kkypc Ha Obarapckus jgeB, GUKcupaH
Ha | eBpo=1.95583 neBa. CrriaacHo JaHHM HAa MUHHMCTEPCTBO Ha (PMHAHCUTE, CIIOPA3yMEHUETO
3a ydactue Ha Obarapckus jeB BbB ERM |l e mpuapyxeHo oT TBbpA aHraxuMMeHT Ha
ObArapckuTe BJIACTH Ja NPOBEXIAT OJ1aropa3yMHH HKOHOMHUYECKH MOJIMTHKY C 11eJ1 3ala3BaHe
Ha UKOHOMMYECKaTa U (MHaAHCOBATa CTA0MIIHOCT M TOCTUTaHe Ha BUCOKA CTETEH Ha yCTOWYNBa
uKoHOMHuecka KoHBeprenuus. Ha 03 ¢despyapu 2023 r. peiitunroBara arenuuss Moody’s
NOTBBPAU KPEAUTHUS pEUTHHT HAa bbirapus B uyKJecTpaHHa U B MECTHa BalyTa ChC CTENEH
Baal cbc crabunna mepcrnektuBa. Ha 27 oxtomBpu 2023 r. peilitunroBara arenius Fitch
NOTBbPAN KpeAWTHUS peTuHr Ha bbiarapus B nHBecTHLMOHHA Kateropus — ,,BBB/BBB*
(uyXaecTpaHHa/MeCTHa BaJlyTa) AbArocpodeH U “F2” kpaTkocpoueH B UykKJIecTpaHHa BallyTa
C TNoJoXWTeNHa nepcrnektuBa. IlpucBoeHusar Ha bbiarapus KpeauTeH pPEUTHHT OT
Standard&Poor’s kbM 24 HoemBpu 2023 r. Gerie moTBBPACH - ,,BBB” aparocpouen u ,,A-2”
KpaTKOCPOUYEH C MPOMEHEHa OT cTaOuIIHA Ha MOJIOKUTETHA IEPCIEKTUBA B UyKJa U B MECTHA
BaJyTa.
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JlaHb4YeH pUCK

ChriacHO TOCJIEIHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIOPATHUBHOTO IIOJOXOJHO oOOJaraHe
nevanbara Ha JOTOBOPHUST (POHI OT THPrOBUS C aKIWU, PETHCTPUPAHU 32 THPTOBUS HA
peryaupan nasap He ce obJyiara ¢ KoprnopaTtuBeH JaHbK. OCBEH TOBa MOJIYyYEHUTE OT MECTHH U
qyXACCTPAHHH FOPUIUICCKH ¥ PU3NICSCKH JIUIA JOXOU OT CICNKH C JisiioBe Ha DoHIa ChINO
He ce oOmarar. JIoOKOJKOTO oOave AaHBUYHATA CHUCTEMa IOJJIC)KH Ha MPOMEHHU, PUCKBT 3a
HeOJIaronpusTHO U3MEHEHUE Ha JaHbYHATA Cpejla ChIECTBYBA.

Puck 0T KOHIIEHTpaIus

ToBa € Bb3MOKHOCTTA OT 3ary0a mopaju HelpaBuUiHa AUBEpCU(PHUKALINS HA SKCITO3UIIMA KbM
CMUTCHTU, prr[I/I CB'praHI/I CMUTCHTHU, CMUTCHTHU OT €JUH U ChIIl HKOHOMHNYCCKHU OTpaCT:JI NN
reorpad)cka 00JIaCT WJIM BB3HHKHAJI OT €IHA M ChIIa JACHHOCT, KOETO MOXXE Ja NMPUYHMHHU
3HAYUTCIIHU 3ary61/1, KaKTO U pI/ICK’bT, CB’BpSaH C rojJiemMmu HpeKI/I NN HGHpeKI/I CKCIIO3UIINU.

Puck 3a yCTOMYHBOCTTA

ToBa € cpOWTHE WM YCIOBHE OT CKOJOTMYHO, COIMAIHO WJIM YIPABJICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HACTBITH, MOXKE JIa IMa CHIIECTBEHO
OTPHIIATEIHO BB3JICHCTBUE BHPXY CTOMHOCTTA W/MITH Bb3BPAIlacMOCTTa HA HHBECTUIIHHTE.

Cneyuguuen puck na nopmgbetina

CrenuguuHUAT pUCK Ha noprdeiia ce nopaxiaa oT cneuu(UYHUS PUCK Ha JPY>KeCTBaTta,
YUUTO aKUMM Ca BKJIIOYEHU B HEro. Tol € CBBp3aH C THPrOBCKUTE, NPOU3BOJCTBEHHUTE,
IOPUJINYECKUTE U YIPABIEHCKUTE OCOOEHOCTH M XapaKTepUCTHKH Ha OTACITHUTE E€MUTEHTH.
To3u BUJ pUCK TIOJIEKU HA YIIpaBJieHHE upe3 nuBepcudukanms Ha noprdeiina. B Ta3u Bpbp3ka
OCHOBHUSAT CTPEMEK B MHBECTUIIMOHHATa cTpaTerus Ha PoHAa € /1a ce MOCTUTHE ONTUMAJIHA
JIOXOJIHOCT Ha nopT¢eilsia B ChbOTBETCTBUE ChC CIIa3BAHETO Ha MPaBUJIaTa 3a yMEPEHO-BUCOK
PHCK U TOXOJHOCT.

3a 1a 6bJie OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTULIMOHHUS MOPTHEi, NpeIIpusTHTa, B
yuuTo akuuu POHABT MHBECTHPA ITOCTOSIHHO C€ aHanu3upar. Ta3m cucreMa ce OCHOBaBa Ha
JloceraiiHara JuHaMHUKa Ha MKOHOMHUYECKUTE U (PMHAHCOBUTE MOKAa3aTeNd Ha KOMIIAHUUTE U
Ha IIEPCIEKTUBUTE 3a PACTEK HA CbOTBETHUTE Na3apHu.

JlepuBaTuTe HOCAT IOIBJIHUTENHH, cHeM(PUUHM 3a TSIX pUCKOBE. JlepuBaTUTE ca CHIIHO
CHelUali3upaHd MHCTPYMEHTH, YHETO H3IMOJI3BaHE M3MCKBA pa3dupaHe KaKTo Ha 0a30BHS
aKTHB, TaKa M Ha MEXaHMW3Ma Ha JAeWcTBHE Ha caMus JaepuBaT. CI0XKHOCTTA Ha JEPUBATUTE
M3MCKBA aJIeKBaTHU CPEJICTBA 3a HAOIIOJACHHE Ha CIEIKUTE C TAX, aHAJIW3 Ha CelUPUUHUTE
PHCKOBE U CITIOCOOHOCT J1a ce MpOrHo3upar 1enute. Puck Ha nocrous edext. HebnaronpusitHa
IIPOMsIHA B IIEHAaTa Ha 0a30BHs aKTUB, KypC MM UHJIEKC MOXE Jia 0Be/Ee JI0 3aryda Ha cyma,
[I0-TroJIsIMa, OTKOJIKOTO € WHBECTHpaHa B JepuBaTa. Hsakou nepuBaTH MMaT MOTEHLHAN 3a
HeorpaHuueHa 3ary0a. CablecTByBa ChIIO M PUCK OT NOrpenIHO OLEHSBaHE Ha JepUBaTa.
MHOro OT JAepHBATUTE Ca CIOXKHH HHCTPYMEHTH M YECTO OlLIEHKaTa UM € CYOeKTHBHA.
Bcenencteue Ha ToBa 1D Moke a mpeThpIiv 3aryOu py MOKYTIKa Ha HAIleHEeHU JepuBatu. B
3aKJIIOYEHUE, U3I0JI3BAaHETO Ha JEpPUBATH MOXE HE BUHArW Ja € ycnemHo. HesaBucumo, ue
CHEJIKUTE C JIEPUBAaTH Ca CBBP3aHU C PaA3JIMYHU M IIO-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJUIIMOHHUTE MHBECTUIIMH, U3MOJI3BAHETO HA JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HAMA
J1a TIOBJIUsie BbPXY pUCKoBHs npodut Ha DoHpa.
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b. OuakBaHu puckoBe, CBbpP3aHu ¢ JeiiHocTTa HA JloroBopHus poHg

OnepaTuBeH puckK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTHUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHuUs
¢donz. YacT OT TO3M PUCK € CBBP3aH U ¢ Bb3MOXKHOCTTA 332 U3THYAHE HA HH(POPMAIIs OTHOCHO
onepanuuTe Ha JloroBopHus (OHA KbM BBHIIHY JIHIIA /WK 310ynoTpeda ¢ TakaBa. To3u puck
ce OrpaHMYaBa 4Ype3 U3BBPIIBAHETO HA TE€3H JCHHOCTU OT CIEUUAIU3UPAHU MPO(PECHOHATHA
WHCTUTYLMU, KOUTO OT CBOSI CTpaHa CbBILNO ca pPEryaupaHu U KoHTpoiupanu ot KOH.
Horosopen dong ,,Cenext JuBumeHT ce ymnpasisiBa OT YTpaBlsBamio ApyxkecTBo “Cenekrt
Acer MenumxmbaT” EAJL. ,,JOpo6ank bearapus™ A/l e [lemo3urap, kaTo ToBa € YpeaeHO C
norosop, ogoopen ot KOH B xo1a Ha TUIIEH3MOHHOTO ITpou3BoAcTBO Ha Y /[ n @oHpa.

Ot cBos cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE Ha Y /| I1e KOHTpoJIMpa Ipolieca 1mo
ABTOHOMHO W HE3aBHCUMO YIpaBJieHHE Ha mopTdeiina Ha PoHpaa, 1me cineau 3a n30sArBane Ha
KOH(MJIMKT Ha MHTEPECH, KAaKTO M 3a CIAa3BaHETO Ha 3aKOHOBUTE M3UCKBAHUS U BHTPEIIHUTE
IIpaBUJIa C 11€J1 MUHUMHU3UPAHE HA TO3U PUCK.

JIMKBH/IEH PUCK

Karo cneacTBue oT HUCKaTa IMKBUIHOCT Ha KallMTaJI0BHS 1a3ap, ChUIECTBYBA PUCK OT CIIUPAHE
Ha OOpaTHOTO M3KymyBaHe Ha jsutoBeTe Ha Donma. TakaBa cuTyanuss MOXE J1a BB3HHKHE
HalpuMep KOraTo Ha peryjupaH na3ap Ha [IEHHU KHUXa, HA KOWTO ce€ KOTHPAT WA ThpPryBaT
CBHINECTBEHA YaCT OT aKTUBHUTE HA JIOTOBOPHUSAT (OH]I, € MPEKPATCHO, CIIPSHO HJIH ITOJI0KECHO
Ha OIPAHMYEHHE CKIIFOUBAHETO HA CHEJIKU; KOTAaTO aKTUBUTE WM 3aabJDKeHuATa Ha [P He
MoraT Ja ObJaT OLIEHEHU MPABIIIHO WJIM TO HE MOXKE J]a Ce Pa3Nopexk/a ¢ Tax, 0e3 aa yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTATO CE B3eMe pEIIeHHE 3a IpeKpaTsiBaHe WK IpeodpazyBaHe
Ha /1D, KakTO ¥ IpH HEOOMYAITHO TOJIEMH MOPBHYKH 32 00pAaTHO U3KYITYBaHE HA JISJIOBE, KOUTO
MOTarT Jia IOBeJaT /10 u34yeprBaHe Ha napuyHuTe cpeactra Ha Gonpa. D ,Cenext AuBuaent”’
1I€ YIPABISBA TO3U PUCK KATO IIE CE CTPEMHM J1a TOJAbPKA B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISUT TApUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBH MHCTPYMEHTH, KAKTO U J1a MOAIBPIKA
KPAaTKOCPOYHM B3€MaHUsi Ha CTOMHOCT HE MO-MaJKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3a1bJIKEHUS.

Kpeanren puck

Kpeautnusar puck Ha noptdeiina Ha [loroBopHus ¢GoHA ce CBBp3Ba ¢ Bb3MOXKHOCTTA My Ja
U3IUIAINA CBOUTE 3aIbIDKEHHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPH, KOUTO IIPEASABABAT
JsI0BeTe cU 3a oOpaTHO u3KymyBaHe. JloroBopHusT ()OHA ympaBisiBa TO3W PUCK KaTo
OAABbpKA MAapU4YHU CPEACTBA Ha Kaca, KPAaTKOCPOYHU JIMKBUIHM LIEHHUM KHUXA U
KPaTKOCPOYHHM B3€MaHMsI Ha CTOMHOCT HE IO-MalKka OT pa3Mepa Ha KPaTKOCPOYHUTE
3aabiokeHns. He mo-manko ot 10% or o0uuTe akTHBH ce TUIaHupa J1a ObJaT MOJIbp)KaHu B
MapUYHU CPEJCTBA C IEJI OCHIIECTBABAHE Ha HOPMAJIHO (PYHKIIMOHUpPAHE U MOAIbpPIKAHE Ha
no6pa TMKBUAHOCT. KpeiuTHUAT puck Ha mopTdeiina Moxe 1a 0bJie TOPOJCH OT €AMH OT TPUTE
BH/JIa PUCK — KOHTPAr€HTEH, CETHJIMEHT U HHBECTUL[MOHEH KPEUTEH PUCK.

KoHTpareHTeH puck € puckbT OT HEU3MbJIHEHHE Ha 33Ab/DKEHUATA OT HacpellHaTa CTpaHa 1o
u3BbHOOpcOBH crenku. Excnosunmara Ha JI® KbM HacpemHata cTpaHa IO CAEIKa C
U3BBHOOPCOBO THPryBaHM JEPUBATUBHM HMHCTPYMEHTH MOXe Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 00Oe3neyeHne, Koeto TpsAbBa Aa ObAe 10CTaThbuHO JUKBUAHO. Obe3nedeHueTo e
JMKBUAHO, aKO TO MOXe€ Ja ObJie MPOJaJeHO Ha IIEHa, KOSTO € OJIM3Ka JO HeromaTa OLIEHKa
nper MOMEHTA Ha U3BBPIIBaHE Ha Mpojaxxoara.
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CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOXKHOCTTA B3aUMHUTE (POHAOBE J1a HE MOIy4aT
HACpEIHU MapUYHU CPEACTBA WM (MHAHCOBH MHCTPYMEHTH OT KOHTPAareHT Ha JaraTta Ha
CETBJIMEHT, CJIEJ KAaTO T€ Ca M3IBJIHWIN 3aAb/DKCHHATA IO JAJACHHU CACIKH KbM TO3HU
KOHTpareHr. Y/l u3mepBa TO3U PUCK Ype3 CTOMHOCTTA HA BCHUUKU HENPUKIIOYWIM CHEIKHU C
€/lHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ynpasisBaHusa noptdein. He ce
BKJIFOYBAT CICJIKUTE CKIIFOUEHHU MPHU yCIOBHE Ha ceThIMeHT DVP (1ocTaBka cpenty mamnjaHe)
Y Ha na3apu ¢ (QyHKIMOHHUPAIL KJIMPUHTOB MEXaHU3bM.

MHBECTHIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJIsIBaHE Ha CTOWHOCTTA HA MHBECTUIHMATA B
JaacHa I[CHHa KHUTIa Iopaju KpCAUTHO crouTHe npu CEMHUTCHTA Ha TO3W HHCTPYMCHT.
KpenutHo cbOuTHEe BKIIOYBa OOSIBSIBAHE B HECHCTOSTEIHOCT, HEIUIATEKOCIOCOOHOCT,
CbIICCTBCHA IIPOMsHA B KallMTaJIOBaTa CTPYKTypa, HaMaJIIBAHC HAa KPCAUTHUA peﬁTHHF u ap.
VI n3BBpIIBa KAYECTBEH U KOJIMYECTBEH KPEAUTEH aHaIM3 Ha 6a3aTa Ha (PMHAHCOBUTE OTUETH
Ha €MMTEHTa, 00E€3MEYEHUETO HAa eMHUcHsiTa (ako € o0e3ledyeHa), KakTO U YIPaBJIECHUETO U
peryTanuaTa Ha eMUTEHTA.

PuckoBe, CBbp3aHM C M3MIOA3BAHETO HA TEXHUKH 32 €(DEKTUBHO yHpaBiieHHE HAa OpTdeiina
N3no13BaHeTO Ha PENo CAENKH € CBBP3aHO C ONPEIeNICHH PUCKOBE, KaTO HAPUMEP PHUCK OT
HEM3ITBJIHEHNE HA 33bJDKCHUETO HA KOHTpareHTa. B To3u ciny4ait DOHIBT MOXKeE /1a IPUCTHIIN
KBbM peau3upaHe Ha MOJIyIeHOTO obe3nedeHne. AKo 00e3rnedeHneTo e noja opmara Ha IIEHHU
KHI)Ka, CHIECTBYBA PUCK MpoAax0aTa My J1a IOHECE MMO-MAJIKO OT IPEIOCTABEeHUTE MAPUIHU
CpeACTBa, HE3aBUCHMO JaldM IIOpagd HETOYHO LeHooOpa3yBaHe Ha O0O0E3IEYCHUETO,
HeOJaronpusATHN Ma3apHU JBU)KEHUS, BIIOLIABaHE HAa KPEAWTHHUS PEUTHHI Ha €MUTEHTA Ha
00e3MeYeHneTo WM HETWKBHIHOCTTAa Ha Ia3apa, Ha KOMTO ce ThpPryBa 00€3MEUCHHETO.
CphOTBETHO, aKo 00€3MEeYeHHETO € Mol popMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoi LIEHHM KHIDKA, KOMTO ca Owin
npegocTaBeHu 1o caenkara. OT apyra crpaHa, peMHBECTHPAHETO Ha IMOIYYEHOTO MapHIHO
o0e3redeHue, MoIy4eHo 110 PETo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BUJ1a HA HAIIPaBEHUTE
WHBECTHUIIUH, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO 00E3MeUeHnEe MOXKeE JIa CIIaJHe TI0]] cyMara,
IbJDKMMA Ha KOHTpareHTa.

Puck oT HapymiaBaHe Ha HOpMaTHBHATA 0232 W peryJaanuuTe

CrnoxkHata ¥ JAMHAMUYHa Cpela, B KOATO OCBIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHUSAT (OHL,
Ipearoiara Bb3MOYKHOCTTA 3a CBh3HATEIHO WIM HECBH3HATEIHO M3JIU3aHE OT HOPMHUTE Ha
perynauuute. To3u puck ce ympasiisiBa ¢ MpaBuiaTa 3a BbTpeliHa opranuzanus Ha donpa,
KOUTO ca MPUETH OT OPraHUTE 3a YIPABJIECHUE Ha YTPaBIABALIOTO ApyxkecTBO. ChHIIO Taka,
YrpaBnsBamoTo JIpyXKecTBO MMa 3BEHO 3a HOPMAaTHUBHO CHOTBETCTBUE, KOETO CIIEAH 3a
CIIa3BAHETO HA BCUYKU HOPMATHUBHU U3UCKBAaHMUS.

Cmoiinocmma na osanoseeme na /@ “Cenexm /lusuoenm” u 00xo0vm om msax mozam oa ce
nonudcam, neuandama He e 2apAHMUPAHA U UHEECHIUMOPUME NOEeMAn PUCKA 0a He
6Bb3CMAH06AM UHEECMUYUUME CU 6 NbAHUA um pasmep. Uneecmuyuama ¢ 002060pHus
@ono ne e zapanmupana om zapanyuonen gono. Ilpeoxoonu pezyimamu om oeiitnocmma
HAMAam 8pv3Ka ¢ Ovoewume pe3yaimamu Ha 002080PHUA POHO.
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7. AIKOHOMMNYECKA UH®OPMALIUA

7.1.  Esenmyannu paszxoou u maxcu, paziuyHu om nocoderume 6 m. 2.14., exiouumento
Makcy 3a NOCMUSHAMU pe3yamamu, pazoeleHu cnoped moeda, 0diu ce Niawam om
npumedicamens Ha O0s108e, KOJNEKMUBHAMA UHBECMUYUOHHA cXeMd U YRpasiasaujomo
OpyaHcecmao.

1. EBeHTyaJ’[HI/I TAaKCH 3a JONNbJHUTEJIHHU YCIYI'H, U3BbPIIBAHU OT YI[

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

a) 3a U3J]aBaHe Ha JIeMO3UTapHa pasNucKa U Ha AyOJIMKAT Ha JACTIO3UTapHa Pa3MuCKa — TAaKCH B
pasMep Ha TaKCHUTe, IPeABUACHH B TapudaTa Ha ,lleHTpanen nenosurap” A/Jl;

0) 3a MOIIEHCKH Pa3xOJy 3a M3MpalllaHe Ha JEMO3UTApHU PA3NMHUCKH — TaKCH B pa3Mep Ha
TaKCHTe, ChOMpPAHU OT CHOTBETHATA TOIICHCKA WM KypHepcKa ciryk0a, dpe3 KOsTO ce
U3MpaIar ACMO3UTaPHUTE PA3IMUCKHU.

WNHBecTuTOpUTE Clle/iBA J1a UMAT TPEIBU]I, Ye 3a TIXHA CMETKA Ca BCUYKH OAHKOBH TAaKCH U
KOMHUCHOHHU, CBBbP3aHU C MPEBEXKIaHE HAa CYMHUTE 3a MOKYIMKAa W/UIU 00paTHO M3KYyIMyBaHE HA
nsuioBe Ha DoHpa.

Takcy 3a HOCTUTHATH PE3VYIITATU

YnpasisBamoTo APY>KECTBO HE HAYMCIABA TAKCHU 3a ITOCTUTHATH PE3YyJITATH OT aKTUBUTE Ha
douna.

2. Taken M KoMHCHOHM, ABKUMU Ha HMuBectnuuonnute Ilocpexnuiu, 4pe3 KOUTO
YnpasisaBamoro JIpy:kecTBo Tbprysa 3a cmerka Ha ®onjaa

B’L3Hal"pa)KI[eHI/ICTO 3a MIHBeCTUIIMOHHUTE nocpeaHUIU € 3a CMCTKAa Ha aKTUBUTC Ha CDOHI[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC€ yBCIMYaBa IOKYIIHaTa ICHA, a IpHU
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAlla IO CMCTKAaTa Ha ®doHpa.

VYnpasmsBamoro [pyxectBo e uzdbpano 3a UuBectuunonnu [locpenuuum Ha @onpa:

“Yuukpeoum bynoanx” AJ/], rp. Codusi, KOMUTO 1a N3MBIHIBA HHBECTUIIMOHHUTE HAPEXKIAHUS
Ha YmpaBisiBamoTo /[pyKeCTBO M 4pe3 KOWTO 1€ C€ CKIKYBAT W W3IBJIHSABAT CIEIKUTE C
[IEHHU KHIKA. 32 U3BBPIIBAHE HA CIEIKUTE, MpeaMeT Ha AoroBopa, ,,Cenekt uBUaeHT™
3arutania Ha bankara Bp3HArpakaeHue ceriiacHo Tapudara, mocodeHa B 10roBopa.

“Vuuxpeoum Bynbanx”™ AJ/[ € che cepanuie u aapec Ha ynpasienue: rpaa Codus, obmmHa
»~BB3paxaane®, mi. ,,CBera Hemensa Ne 7, Bnucana B Thprockusi peructbp Ha Coduiicku
rpajacku cb o pupmeno aeno 2010/1990 mox No. 33, nunensupana ot bbirapckara HapoiHa
Oanka cwce 3anoBen Ha Yrpasuten Ha BHB — muniensust Ne PJ] 22-2249/16.11.2009r., uma EVK
831919536.
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Tenedon: 0700 1 84 84, emekrponen aapec (e-mail): pr@unicreditgroup.bg. MuTepuer
crpanmuia (website): www.unicreditbulbank.bg.

CohriacHO CKJIFOUEHHS J0roBop, baHkaTa neiictBa kato bpokep mpu mokymnko-mpojaaxba Ha
IICHHU KHIDKA, PETHCTPUPAaHU Ha (POHIOBUTE OOPCH, CHIVIACHO MOCOYEHOTO B JIOTOBOpA
npuiioxkenue.JJoroBopst ¢ bankaTa KaTO HHBECTUIIMOHEH TIOCPEIHUK € 332 HEONPEICIICH CPOK.
JloroBopsT MOXKe Ja Objie TPEKPATEeH 0 B3aMMHO ChIJIACHE.

wPean @unanc A/ rp. BapHa, KOWTO Ja M3NBbJIHSABA WHBECTULIMOHHUTE HApEXIaHUs Ha
VYrpaBisiBaioTo Apy>KECTBO U Ype3 KOWTO IIE C€ CKIIOYBAT U U3I'BJIHIBAT CACIKUTE C LICHHU
KHUA. 3a U3BBPIIBAHE HA CACIKUTE, IPEAMET Ha JOT0BOpa, ,,Cenekt JuBuaeHt  3amnamna Ha
WHBECTUIIMOHHUS TIOCPEHHUK Bh3HATpaXkaeHue chritacHo Tapudara, mocoueHa B I0TOBOpa.
“Pean Qunanc” A/[ e cbc cepanuiie u agpec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHucTpaTUBHA Crpaja, aApec 3a KOPECHOHACHIIUS:
rp. Bapha, yi. “Aun. C. Iymkun” Ne 24, et. 2, tein.: (+ 359 52) 603-830, enekrponen aapec (e-
mail): real-finance@real-finance.net, enexrponna crpanuna B Uatepuer (website): www.real-
finance.net. “Pean ®unanc” AJl e yupenetro npe3 2000 r., BOKCAHO € B ThPIOBCKHUS PETUCTHP
Ha Baprencku okpbxeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JUIEH3 3a U3BBpPLIBAaHE Ha JEWHOCT KaTo WHBECTUIMOHEH mnocpenqHuk NePI'-03-
0176/08.05.2006 t. o Pemenne ra KOH Ne 301 — UIT ot 27.04.2006 .

CrriacHo ckimouenus norosop, UIT geiictBa kato bpokep npu nokymnko-npoaax0a Ha EHHU
KHIDKA.

wABB Hneecmuyuu“ EOQO/], rp. BapHa, KOWTO J1a U3I'BJIHSIBA UHBECTUIITHOHHUTE HAPEKIAHUS
Ha YTIpaBJsABaIIOTO APY>KECTBO M 4Ype3 KOWTO LIE C€ CKIKYBAT U M3IBJIHABAT CHCIKHUTE C
[IEHHU KHWXA. 3a W3BBPIIBAHE HA CIACIKUTE, MPEAMET Ha JoroBopa, ,,Cenmekt uBumeHT
3ariania Ha MHBECTUIMOHHUS MTOCPEIHUK Bb3HArpaxjaeHue coriacHo Tapudara, mocoyeHa B
JI0TOBOpA.

,ABB Hneecmuyuu“ EOQO/] e cbc cenanuile U aapec Ha yrpasieHue: rp. Baphna, paiion
,»Omnecoc®, oyn. ,,Kusa3 bopuc I’ Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH anpec (e-mail): office@abvinvest.eu, enektponna crpanuna B HHTepHET
(website): www.abvinvest.eu. ,,ABB WuBectunmu® EOOJl e perucrpupano B ThproBcku
peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB MuBectunnu® EOOJ] e nuiueH3upaH MHBECTULIMOHEH MOCPEAHHUK C pemieHne Ne 21-
NI1/31.03.1999 r. na Komucusra mno ueHHure KHWwka u ¢oHgoBure Oopcu. ,,ABB
NuBectuiimn” EOQOJ] e BhuMcaH B perucTbpa 3a HWHBECTUIMOHHUTE TOCPEIHUIU C
VY nocroBepenue Ne PI-03-0190/06.04.2000 r. Ha /IppkaBHaTa KOMUCHS 110 EHHUTE KHIKA.
JlpyxecTBOTO € TpenuiieH3upano oT Komucusita 3a ¢puHancoB Ham3op ¢ jmmen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenue Ne 176-UIT na Komucusita 3a ¢punancon Haazop ot 06.02.2019
I. € paslupeH oOXBaThT Ha IMpeajaraHuTe YCIyI'M W M3BBPIIBAHUTE JEHHOCTH OT
MHBECTULMOHHUS TOCPEIHUK, B pe3yiTaT Ha KoeTro € wu3naaeH junens ¢ Ne PI-03-
190/20.02.2019 r. CsraacHo ckiouenust goroop, UII geiictea karo bpokep mpu mokymnko-
npojaax0a Ha IEHHU KHUXKA.

»@oyxan Ioiitnm Hneecmmovumce“ A/, rp. Codusi, KOITO a U3MBIHABA HHBECTUIIMOHHUTE
HapeXXIaHWsl Ha YTPaBISBAIIOTO APYKECTBO M UPe3 KOWTO IIE CE€ CKIIOYBAT M W3MBIHIBAT
cAenkuTe ¢ (PMHAHCOBM MHCTPYMEHTH. 3a U3BBPIIBAHE HA CACIKHTE, IPEIMET Ha JIOTOBOPA,
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»Cenekt JIuBuaeHT™ 3ariama Ha WHBECTHIIMOHHUS TIOCPEIHUK BB3HATPAKICHUE CHIVIACHO
Tapudara, nocouena B JlonbIHUTETHOTO CrIOpasyMeHue KbM Jlorosopa.

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

., @oykan Ilounm Uneecmmwvumce*“ AJ/] ,EVUK 121712048, e akiilnoHEpHO JIPYy>KECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojlydaBa pa3pelieHUE 3a H3BBbPIIBAHE HA JEHHOCT KaTo
WHBECTUIIMOHEH mocpeanuk mpe3 1998 r. Ne PI'-03-0156, npeusganen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa HMHBECTULIMOHHU YCIYI'M M JIEHHOCTH B pPAMKHUTE Ha
EBporneiickus cbio3 u EBponeiickoTo mnkoHOMUYeCcKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancos Hagzop. CbriacHo ckitoueHus: gorosop, UIT
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA NOJUTHKATA OTHOCHO MPEKUTE U KOCBEHH ONEePATUBHM PAa3X0H U TAKCH
B pe3yJiTAaT Ha M3M0Ji3BaHe HAa edeKTHBHM TEXHUKH 3a ylpaBjeHHe Ha mopTdeiina

Hernute npuxoau (OpyTHHUTE MPUXOJM MHUHYC MPEKUTE W HEMPEKH ONEPATUBHHU Pa3XOad U
TaKCH), MOJIy4aBaHH B PE3yJTaT Ha M3MOJI3BaHEe Ha ¢(DEKTHBHU TEXHUKHU 3a YIIPABJICHHE Ha
noptdeiina, ocraBat BB Ponma. Mudopmaius 3a mpeku U HEMPEKH ONEPATUBHHU Pa3XOI U
TaKCH, KOUTO MOTaT Ja BE3HUKHAT B TOBA OTHOIIECHUE, 1€ ObJaT HAJIMYHN B TOJUIIHUSI OTUET
Ha doHpa.

Wudpopmaniis OTHOCHO PHUCKOBETE, CBBbP3aHMU C M3IOJI3BAHETO HAa TEXHUKU 3a €(PEKTUBHO
ynpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra uapopmanns OTHOCHO MHBECTHIIMUTE.

[Torennuanen KOH(QIUKT HAa MHTEPECH NPHU CKIIOYBAHETO HA PEMo CHEJKM OM MOTrbBI Ja
BB3HHUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jlenoszurtapsat Ha ®onpa. Mudpopmarms
OTHOCHO YHIPAaBJICHHWETO Ha IMOTEHUUATHU KOHQIMKTH Ha HHTepecu Mexay PoHma u
Jleno3utaps € HanuyHa B T. 3 Jleno3urap.

4. Cyan 3a 0611a 10X0AHOCT

DoHABPT HE M3MOJI3BA Cyanm 3a O0IMa JOXOJHOCT WM JAPYTH JePUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHIUIUTE XapaKTEPUCTUKH.

Nudopmanus coeriaacHo pasgena b na npuioxenuero Ha Pernament (EC) 2015/2365

KbM Hacrosimus MoMeHT QOHIBT HE € CTpaHa Mo CACNKH 3a (UHAHCHUPAHE C IIEHHHU KHIKA U
cyaroBe 3a 00ma J0XOAHOCT. AKO B Objemie ObAaT CKIIOYEHH TaKUBA CIEITKH WU TIPEIu
CKITIOYBaHETO MM, [IpocmekTsT mie ObAe akTyalu3upaH, KaTo Ce€ BKIIOYM HHQPOpMAIH
cerimacHo pazznen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaMeHT U Ha CobBeTa OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CACIKUTE 3a
(dbuHAHCUpaHE C IICHHU KHIKA U TP TIOBTOPHOTO M3IOJI3BaHe, M 3a U3MEHEHUe Ha PermamenT

(EC) 648/2012.
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OtroBopHu 3a u3rorBsiHeTo Ha IIpocnekra ca: Bacun Mumes — W3nbiaHuTenes AMpexkTop u
Becenun Bacuiies - [Ipokypuct Ha YmpaisBauio JpykecTBo ,,CenekT Acer MeHHIKMBbHT
EAL.

(1) Mpu wmsrorBsHero Ha [IpocrmekTa ca MOJOXKHIN HEOOXOJMMAaTa TPHKa 32 HErOBOTO
CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) MoxonkoTo uM e u3BecTHO, nH(pOpMaIusTa B [Ipocriekra He € HEBAPHA, [OIBEXK 1alla
WIN HEITbJIHA U KOPEKTHO MPEJICTaBsI CHIIECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSITEIICTBA
oTHOCHO JloroBopHus ®oHz.

Nzroreuuan Ilpocnexkra:

Bacni Muies Becennn Bacunes
M3nbaHuTENIeH TUPEKTOP [Ipokypuct

JlonynoanucanuTe IuIla, B KAYECTBOTO CH Ha MPEJICTABIISABAIM Y IPaBIABAIIOTO JpyxkecTBo,
¢ noxnucure cu, nojoxenu Ha 10.07.2024 r., neknapupar, 4ye IIpocnekThT OTroBaps Ha
M3MCKBAaHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHHKMBHT EAJl, neiicTBaiio 3a cMeTKa Ha
HoroBopen ®onp “Cenekrt {uBuneHt”:

Bacuin MuiueB Becenun Bacunes
M3nbiaHuTENeH TUPEKTOP [Ipoxypuct
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IMPUJIO)KEHHUE Nel

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

“Cenext JuBugeHt”.

Haumenosanue na
Ipao oankosusn Adpec Pabomno epeme Tenegpon
KJ10H/0puc
0331/20618
AceHOBrpaji Kion AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion Biaroesrpan yi. Bacwn JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
8.30u. - 12.30u4. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
- KB. Mezien pyauuk 611.294 naprep 17.004. 056/850314
052/660033
Kion Bapua 6yn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc YepBenus y1. Ten. Tlapercos 3 8.30-12.30u4. 13.30- 052/660081
TUIOIIA, 17.304.
VIPM Lap Cumeon yi. Lap Cumeon [ Ne 31 8'30_112 732 (L)Iq 13.30- 052/608501
Bapna - -
P WPM Bapua yi. Kusiz Bopue I Ne 13 8.30 112 732 (L)Iq 13.30 052/608146
WPM Yepno mope yi. Kusiz Bopuc 46 8'30-112 73;)(';1 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
MPM Yepromopen Oyn. Ocmu IIpumopcku mosk 55 17,304, 052/650145
PM Brnanucnas 6yn. Brnamucnae Bapuenunk 18 8'30_112 732 (L)Iq 13.30- 052/604517
062/622255
Beanico Knon Bemiko ya. Hikona TaGposeiu No 4 8.30u. - 17.00u. 062/621531
TnpHoBO TvpHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
1PM r%z;I;MHCKH yi. Akan. Credan Mnanenos Ne 4 8.304. - 17.004. 094/600091
Kion Bpama yi. JIymaxos Ne 5 8.304. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.004 -
Eoten yi. Xpucrto Bores 35 17.004 092/640286
TaGpoBo Kion I'abpoBo yi. Bpsircka Ne 54 8.304. - 17.004. 066/817021
Topua I1-50 I'opra ya. Cs. Kuss Bopuc 1 10 8.304. - 17.004. 0618/25181
OpsixoBHIa OpsixoBHLa
r Odpuc T Kuns A, Baten6epr Ne 4A 8.30u. - 13.00%. 04331/2238
KOBO uc I'ypkoBo 1. Kusiz An. BarenGepr Ne
P P Y P 14.004. - 17.001,
058/653657
oopHy Kion Jlo6puy Oyi1. Bearapust Ne | 8.304. - 17.004.
Jlodp Jloop Y i 058/653655
Jynoso Oduc TynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
Enxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.004. - 17.00u.
0431/68246
Kaszanabk Knon Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
0431/68241
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- - R 0431/64517
MPM Kasannbk Oyn. XXIII-Ti mexoTeH mumyeHcKH Hoik Ne 3 8.30-12.00u. - 13.00
17.00x. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi. "T'enepan Kaprios" 57 8'30-11%38(‘;"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. TeproBeka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. PemyGnukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17.15%. 068/500113
MonTana Kion MonTana Oy Tpetn mapt Ne 59 8.30u. - 17.004. 096/300810
. 0554/29979
HecebLp Kion Hecegpp | "W1OMA» HKymuera Iluumanosa®Kyarypen 8.30u. - 17.00u.
LEHTBP ,, APTHYM 0554/29966
ITazapmxuk Kion IMazapmxuk yi. EcniepanTo Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kion IInesen yi1. Bacun Jlecku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kion ITnosaus yi1. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlaonais 8.30u. - 12.00
.304. - 12.004.
Kon ILnosmus Gya1. Buarapis No 31 032/921115
Bwirapus 12.304. - 17.00u.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gyn. B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa ¢ PIIEHpal Yo PRITED 13.004. - 17.004,
CeBiiueBo Kion CesneBo yi1. Crapa manuaa Ne 70 8.304. - 17.004. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cunncerpa
P Od)ncélap Cuveon yi1. Llap Cumeon Bemuku Ne 29 8.304. - 17.004. 086/821 206
CITHKH
CiinBeH Kinon Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Koon LenTtpanen yi. yprysmsaT Ne 18 8.304. - 17.004. 02/9263055
Otpuc Hanlilapx yi. [larpuapx EBtumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kaon Henrpanmo Oyu. Hapurpazacko moce Ne87 8.30u. - 17.00u.
ynpaBieHue 02/ 9234782
Oduc Hagexna 6y Jlomcko moce Ne 50 8.30u. _1172. (?(;); 12:30- 02/93060735
02/9238022
Kion Codusi-3aman x.K. JltonuH Oy [1. Bragurepos 6:1.442 8.304. - 17.004. 02/9238029
02/9238011
Cogus 02/9321917
Oduc XumuMnopt yi. Credan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otuc Hapozen y. Visas Basos 2 8.304. - 17.004.
Tearbp 02/9359022
» ”» » » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Maapun 39 8.30u. - 17.004. 02/8144926
Kion Be3pakmane 1. Be3paxmane Ne 3 8'3Oq'_1173 (%)q 13.30 - 02/9234820
Kion Jlonaykos Oyn. Kusz An. lonaykos Ne 7b 8.304. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx ya. Exsapx Hocud 23 8.304. - 17.004. 02/4051556
Hocnd 02/9830900
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kinon Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan ['ypko Ne 58 8.30y. - 17.00u.
Crapa 3aropa 042/220110
Knon Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373
8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232
17.00w.
Tepsea Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposia yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555
17.154.
Twprosuuie Kion Teprouiie 6y Bacw JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oy bearapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cxomme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion lymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Hlymen - -
¥ Odpuc Marseiina ya. Tateiina 10 8308 13,004 14002~ 1 o5a/g74701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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