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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauiomo opyxncecmeo

Kato noroBopen ¢ong, ,,Cenekr Pernonan, ¢ appkasa no npousxon PenyOiuka bearapus,
HE € IOPUAMYECKO JIMIIEC U HIMAa OpraHu Ha ynpasieHue. QoHABT ce OpraHu3upa U yrpasiisiBa
oT YnpasasBamo /Apy:xkecrBo “Cesiekt Acer MennmxmbuT” EAJl, ycTaHOBEHO B Chlla
J'bprKaBa 4JIeHKa KaTo JbpikaBaTa WwieHKa no npousxoa Ha PoHAa, ¢ paspelieHue, u3aaaeHo
or K®H. OcHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHUPAHETO U
npekpatsaBaneTo Ha Jloroopuust @onp, umyiectsoro Ha PoHa ¥ ITpaBaTa Ha IPUTEKATEITUTE
Ha JIAJI0Be OT Hero ce omnpenendar ¢ [lpaBunata nHa @oHnma, KOUTO ce MpUeMaT U U3MEHST OT
CobBeTa Ha TUPEKTOPUTE Ha YTpaBisiBaioro JpyxkecTBo.

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

HoroBopuust ®DoHj ce mnpencraBisBa Mpe] TPETH JIMLA OT JULATa, MPEACTaBIsSBAILU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YMpaBisBAIIOTO [[pyKECTBO NelcTBa OT
MMeTO U 3a cMeTka Ha DoHpa.

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

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

1.3. lama na pecucmpayusn na opyxcecmeomo

VI ,KII NaBectmbaTc” EAJl mputexaBa paspelieHHE 3a M3BBPIIBAHE HAa JACHHOCT KaTo
ynpasisBaiio ApyxkectBo nmo Pemenne Ne 396 — V]I / 24.09.2003 r. nva KOH, Bniucano e B
perucrbepa 3a ynpasisBanure apyxectsa Ha KOH nox per. nomep 08-0006 ¢ paznopexnane
3a BrucBane Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JIMLIEH3 32 U3BBPILBAHE HA IEWHOCT KaToO
ynpasisiBaiio apyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnageH HOB
munen3 Ne 45 — V1 /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmimen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKUsi pETUCTbP KbM ATE€HIMS 0 BIIUCBAHUATA
¢ EMK 131157456.
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HaunmenoBanuero na YJI ,,KJ HuBectmbuTc* EAJl ce mpomensa nHa Y] ,,Cenext Acer
MennkmbHT EAJL, ¢ peliieHne Ha eIHOTUYHUS COOCTBEHUK Ha KanuTaia ,,Cuna Xoaauar
Al

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

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

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

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

Kbm momenta Ha wusrotBsHe Ha Ilpocnekra VYmnpapusBamoro Jlpy»KecTBO yIpaBiisiBa
JeiHOCTTa Ha ome Tpu aoroBopHu (oumga — ,,Cenext OOmuranuu®, ,,Cenexkt JIuBUAeHT M
,Cenekt bananc”. MuBectuimonnure neiw Ha ,,Cenexkt OOmuranuu ca HACOYCHH KbBM
3ama3BaHe M HapacTBaHE CTOMHOCTTA Ha BJIOKEHHUSTAa HA MHBECTUTOPUTE MPHU MOEMaHE Ha
HUCBHK PUCK U OCUTYpSIBAaHE HA MaKCUMaJTHa JIMKBUIHOCT HA MHBECTULIMHUTE HA TIPUTEKATEITUTE
Ha AssoBe. IHBeCTUIIMOHHUTE 1iesu Ha ,,CenekT JAuBuaeHT  ca HacOYeHU KbM pealIn3UupaHe Ha
MaKCHUMAaJTHHUS Bb3MOXKEH JI0XO]] 32 HHBECTUTOPUTE NP MTOEMaHE Ha YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBaHE€ Ha JIMKBUJHOCT HAa WHBECTUIIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturmonnute nenu Ha ,,Cenekt baanc' ca Haco4eHM KbM peaau3rpane Ha MAaKCUMATHHS
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 Opyrcecmeomo Ha uieHogeme Ha AOMUHUCMPAmMUGHUME,
ynpaénenckume u Haozophume opzanu. Ceéedenus 3a mexHUme OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

Unenose Ha CbBeTa Ha 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, M3mbiHurteneH
IUpeKTop ¢ VHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisgBaulo JpyKecTBO ,,Cenekt Acer
MenuxmbaT” EA/L.

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

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

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropure U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTso ,,Cenekt Acer MennxmbHT EA/L

Bacwui MuiieB nMa BucIle I0puandecko 00pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpiiui
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 MeTononor npaBHo oOciyxBaHe a0 2010 roguna, mpez 2010 rogunHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxectso ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Aupekiwus ,JIpaBHO obcayxBaHe™
B ChINOTO ApyxecTBO 10 2015 ronguna. Ot mecen mait 2015 ronuna Bacun MuiiieB e Bnucan
karo aaBokaT B Coduiicka aaBokaTcka Kojerus, a oT 2019 roauna e chaApyKHUK B AJTBOKATCKO
JIPY>KECTBO ,,MuiieB, JloHueBa u napTHbopH ‘. Bacuin MunieB vma AbJITOrOIUIIIHA PAKTHKA B
pa3inyHM 00JaCcTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIHOTO MPAaBO, KAIIUTAJIOBUTE Ma3apH,
(HMHAHCOBUTE YCITyTH.

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

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

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

Ilpoxypucm

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

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

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e cioyxuten B OTAEN ,,BbTpenieH KOHTpon’ Ha
WNuBectunimonen nocpenuuk ,,Craryc Musect™ AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 . e
PvkoBonuren otaen ,,Brrpemen kontpon” Ha UII ,,Cratyc UuBect AJl. OT M. romm 2008 r.
1o M. gekemBpu 2014 r. e PprkoBoAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /] ,,Cenext
Acer MeunmxMbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na Y] ,,Cenekr Acer
MenumxMbHT EAJl. OT M. deBpyapu 2019 r. e Unen Ha chBeTa Ha TUPEKTOPUTE U
W3nbiHuTeneH qupekrop Ha ,.bwiarapcku ¢onp 3a B3emanus ™ AJICHULL.

HH@eCmulleOHeH KOHCYImaHm

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

Teonop MunkoB TogopoB npuTexasa IUIIOMa 3a BUCIIE 00pa3oBaHuE - 0aKalaBbpCKa CTENeH
1o ,,®dunancu® ot 2010 r. 1o 2014 r., marucrbpcka crenes no ,,OuHaHcOB MEHUKMBHT OT
2014 r. mo 2015 r. m mokTOpckara creneH mo ukoHomuka ot 27.06.2019 r., npumodbutu B
Cronancka Akagemus ,,JJumutrsp AnoctonoB LleHos”. IIpodecroHanHUAT My BT 3amoyBa
KaTo XOHOPYBaH acuUCTEeHT B Karenpa ,,Punancu” B CA ,,Jlumutrsp Amnocron LleHoB* ot
05.2016 r. mo 05.2019 r. Or 11.2020 r. o 06.2024 r. 3aema IbxHOCTTa Ekcnept
. Yrpasienue Ha pucka“ B Y/ ,,Cenext Acer MenumxmbsaT” EAJL. TIpe3 mecen mapt 2023 T.
YCHENIHO MeYeu KOHKYPC 3a aCUCTEHT B Karenpa ,, lkoHoMuuecka Teopust 1 MexxayHapoaHu
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun nu Meromumii“. IIpe3 mecen ronu 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JEHWHOCT KAaTO WHBECTHUIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a mpuaoOUTO MpPaBo 3a
U3BBPIIBAaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHAHCOBM HHCTpyMeHTH oT KDOH Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 MHBECTUIIMOHEH KOHCYJITaHT B Y ]|
,,CellekT Acer MenmmkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

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

2. THBECTULIMOHHMU HEJIH, CTPATEI'MHA U ITIOJIMTUKHU

2.1. Haumenoeanue
Haumenosanuero Ha JloroBopuust @ouj e “Cesiekt Pernonan”.
2.2. /lama na yupeosasane na /locosopnua @ono

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

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

[TonyyaBane Ha pombiaHuTenHa uHpopmanus 3a P ,,Cenexr Pernonan®, IlpaBunata Ha
®oHJa, IEpUOJUYHNUTE OTYETH, KAKTO M Oe3IIaTHO IpenocTaBsiHe Ha HacTosuus [IpocniekT u
OcHOBHUS MH(POPMALIMOHEH JOKYMEHT, MpPHU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHTE,
3alMCBAIlH JsJIOBE, MOXKE J1a CE OCBILECTBU!

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

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

* Ha MHTepHer cTpanuma: Www.selectam.bg

[TonuTtukara 3a Bb3Harpaxaenusta Ha Y/ ,,Cenext Acer MenumpxmbHT EAJl, KakTO 1
[TomuTtrkaTa 3a pasriexaaHe Ha XKajuOW, MOJAJECHU OT WHBECTHUTOPUTE Ca JIOCTHITHU Ha
MHTEpHET cTpanuuara Ha Y | www.selectam.bg.

VI ,Cenekt Acer MenumxmbHT EAJ] nexnapupa, ye komume ot Ilonmutukara 3a
BB3HATPAKIACHUITA I1Ie OBJI€ MPEIOCTABeHO HA XapTHEH HOCUTEN Oe3MIIaTHO MPH MOMCKBAHE.

2.4. Kpamko onucanue Ha yciosusama Ha OAHBYHAMA CUCHIEMA, NPUTLONCUMA 3d
002060pHuUA (hono, Koumo ca om 3HAYEHUE 34 NpumMeldcamenume Ha O0A108e.
Ilocousane na yopvrckume npu U3MOYHUKA HA 00X004 U ROJIOHCUMETHUME
Kanumanoeu pa3nuku, U3nJ1auianu om 002060pHUA (POHO Ha npumedcamenume Ha
osnoge
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Tasu wact mpemocraBs HH(pOpMaLUs KAaKTO 3a JaHBYHOTO oOOjaraHe Ha Iedanbata Ha
JoroBopHus @oH, Taka 1 3a 001araHeTo Ha J10XOANUTE HAa UHBECTUTOPUTE B AsiioBe Ha DoHa.

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

‘

Kopnopamusno oanvuno obnacane na “Cenexm Pecuonan’

[Tewanbara Ha ,,Cenekt Permonan®, kato moroBopeH (oHa, He ce objara ¢ KOpHopaTHUBEH
aHbBK.

Obnazane doxooume Ha npumedicamenume Ha 0s108e om PoHoa

Hernusar noxox ot umHBecTUpaHe Ha akTuBuTe Ha ,,CenekT Permonan® ce orpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopHus PoHI, a OTTaM U BBPXY
cTolHOCTTa Ha asuioBeTe oT Ponaa. Twit kato cbriaacHo cBoute IIpaBuia ,,Cenexkt Pernonan
HE pa3mnpeens 10X0Id MEX1y HHBECTUTOPUTE, IPUTEKATEITUTE Ha AsutoBe oT DoHAa Morar Ja
YCBOSIT YBEIMUEHATa CTOMHOCT Ha MHBECTUIMATA CU MOJA (opMmaTa Ha KaluTaioBa mnevyanda
(momokUTENTHA pa3linKa MeX Ay MpoJakHaTa IIeHa U [leHaTa Ha Mpu00uBaHe Ha JSJIOBETE), T.€.
KaTo MpojajaT MPUTEKaBaHUTE OT TAX JissioBe 0OpaTHO HAa DoHIA UK HA JAPYTO JIUILIE.
Kanumanoesa nevanba

Hoxonute oT cnenku ¢ asuioBe Ha DoHma (peanu3upaHaTa KanuTajioBa rnedainda) B CIiydauTe
Ha 00paTHO U3KyIyBaHe Ha JsoBeTe oT PoHa He ce obnarar, Koraro nojixy4areiad Ha JoXo/a
ca MECTHHU (i)I/I?;I/I'-IeCKI/I JMna ujimn (1)I/ISI/I‘I€CKI/I JMnia, yCTaHOBCHU 3a JaHBbYHU LECJIN B AbpiKaBa
yreHka Ha EBpormelickus cbl03 WM B Jpyra JAbp)KaBa — 4wiIeHKa Ha EBpomeiickoTo
UKOHOMHYECKO IMPOCTPAHCTBO.

CBOTBETHO, C TE€3U JIOXOIHM C€ HaMallsiBa CYETOBOJIHUST (DMHAHCOB PE3YJITAT MPHU OMpPEICIITHE
Ha JaHbYHUS (UHAHCOB PE3YNTAT HAa IOPUINYECKUTE JINIIA, KOUTO MOJJIeKAT Ha oOJiaraHe mo
pena Ha 3aKoHa 3a KOPIOpaTUBHOTO moAoxoaHo obnarane (3KI1O).

CrnenBa ia ce UMa MpeABU, Ue MpH 3aryda OT CIACNKH C JIIOBE, JIUIAaTa, KOUTO MOJIekKAT Ha
obmarane no peaa Ha 3KIIO, mie cneaBa na yBenudar cueTOBOAHUS cH (DMHAHCOB PE3yJITaT C
OTpHUIaTeNIHATA Pa3JiuKa MEXIYy MpoJakHaTa W MPUAOOMBHATA IeHa Ha JsutoBere. Korarto
JISITIOBETE ca MPUI0OUTH HA PA3IMYHU IIEHU U B TIOCIIEJCTBUE C€ MPOJIaBa YacT OT TAX, KaTo HE
MO3Ke J1a ObJIe I0Ka3aHO KOM OT TsIX IPOJAaBar, IieHaTa Ha MpU00MBaHe Ha JSIOBETE € CPETHO
MpeTerieHaTa 1eHa, onpejiesieHa Bb3 OCHOBA Ha [IEHATa Ha IPUI00MBaHEe HA TbPKAHUTE JSII0BE
KbM MOMEHTa Ha Mpoaaxoara.

Te3u moxoau He ce obnarar ¢ JaHbK MPU U3TOYHHKA.

Hsxnrouenue 3a uakou Kamezopuu iuya

Hoxoaute ot caenku c asmoBe Ha DoHma (peanu3upaHara KamuTaloBa Iedyanda), KakTo U
n300110 ¢ (PUHAHCOBU AKTHBH, MOJyYE€HH OT (PU3UYECKH JUIA OT TPETH IbpPXKaBH, U3BBH
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TOpPENoCOYeHUTE, ce obllararT ¢ OKOHYAaTeNeH JaHbK B padmep Ha 10% Bbpxy oOnaraemus
J0X071. BB3MOXKHO € ObJemuTe pe3ysiTaTy a MoAJIeKaT Ha JaHBYHO o0JiaraHe, 3aBHCEIIO OT
JUYHOTO TOJIOKEHHWE HAa BCEKHM HMHBECTUTOP W Ja € MOAJEeXall0 Ha NpoMsiHa B ObIemu
MIEPUOJIN.

OOnaraemMusT OXOJ € cymMara OT peajM3MpaHUTe Mpe3 TOAWHATa MeYaIOH, ONpeNelicHH 3a
BCSIKa KOHKPETHA C/IeJIKa, HaMaJeHa ChC CyMaTa OT peajM3upaHuTe Mpe3 TOAMHAaTa 3aryoH,
OIIpE/ICTICHH 3a BCSIKa KOHKpETHA cjelnka. Peann3upanara neyan6a/3ary0a 3a Besika CleliKa ce
orpenens, Karo MpoJakKHaTa I[eHa Ce HaMmallsiBa C IieHaTa Ha NPUJOOMBAHE Ha JSUIOBETE.
Koraro JSAJIOBETE Ca HpI/II[06I/ITI/I Ha pa3JIM4HU OCHU U BIIOCJIICACTBUC CC IMPpOAaBa 4acT OT TAX,
KaTo HE MOJKe J1a ObJIe I0KA3aHO KOU OT TSIX Ce NPO/IaBaT, IICHaTa Ha PUA00HBaHE Ha JSITOBETE
€ CpemHO MpeTeriieHara IICHa, OIpe/elieHa Bb3 OCHOBA Ha IICHATa Ha NpUA0OMBaHE Ha
JTbpYKaHUTE JISUIOBE KbM MOMEHTA Ha Mpojaxoara.

2.5.Cuemosoonu oamu u damu Ha paznpeoenienue Ha 00xX00a

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

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

lNogumuusat ¢uaancoB otuer Ha Ponma 3a 2023 1. € 3aBepeH OT OJAUTOPCKO MPEATNPHUATUE
I panT Toparon” OO/] .

1 paiT TopuTon” OO/] e peructpupano ot CI'C-®O, TpeTtu cbeTaB, ¢ pemeHue no ¢.aeno. Ne
9558/1995 r., BucaHo ciep npepeructpauusara My B Teprosckust Peructbp Ha AreHIus mno
BruceanusATa npu MII ¢ EMK 831716285.

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

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

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

NmymectBoto Ha JloroBopHus PoHA € pasneneHo Ha AsuioBe. HomMmHanHaTa CTOMHOCT Ha
nsnoBere Ha ,,Cenekt Permonan® e 1.00 (emmn) neB. JsmoBete Ha JloroBopuuss ®oHn ce
npuI00MBaT 10 eMUCHOHHA CTOWHOCT. bposT Ha nanosere Ha JloroBopHust PoHJ ce MpOMeHs
B pe3yjTar Ha TIXHaTa npojaxkda uiau oOpaTHO u3kymyBaHe. JloroBopuusar PoHJ Moxe Ja
u3/laBa U YaCTUYHM JsJioBe Ha 0azaTra Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpeIly
BHECEHAaTa OT MHBECTUTOPA CyMa HE MOKE J1a €€ U3JaJ€ L0 YUCIIO JIAJIOBE.

Jsnosere Ha JloroBopuus @oHJ ca 6e3HANUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMeTku B LlenTpanien neno3urtap. Bcuuku asoBe 1aBaT mOCOYSHHUTE MO-0JTy TIpaBa.

Ilpaso na obpammo uskynyeare. ToBa e crenuaIHO MPaBO, XapaKTEpHO 3a ISIIOBETE Ha
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noroBopHuTe hoHm0Be. Beeku npureskaren Ha asuioBe ot ,,Cenekt Pernonan’ mo Besko Bpeme,
B paMKHUTE Ha pa0OTHUTE JTHU U BpeMe, MMa MPaBo Ja UCKa JISJI0OBETe My J1a ObAaT U3KyIIEHU
obparao ot JloroBopuus ®oHn mpu ycnoBusTa, npensuiaeHu B [IpaBunara nHa ®oHpa u
[TpocrniekTa, OCBeH KOorato oOpaTHOTO HM3KYyIyBaHE € CIPSHO B NPEIBUICHUTE B 3aKOHA, B
[TpaBunata nHa @onja u B To3u [IpocnexT ciayyaun. Mickanero 3a 00paTHO U3KYITyBaHE MOXKeE J1a
Ce OTHACS 32 YacT WX 3a BCUYKHU MPUTEKABAHU OT MHBECTUTOPA LEIH WIIM YACTUYHHU JISIIOBE.
Bceku nHBECTUTOP MMa IPaBo Ja MOKCKa OOPAaTHO M3KYIyBaHE Ha JIAJIOBETE CH IO BpeMe Ha
npolielypaTa 1mo 3aMsiHa Ha YIpaBJIsiBaIlo APY>KECTBO, 0€3 Ja JIBJKH MO-BUCOKH TaKcH U 0e3
JIPYTH JOMBIHUTEIHU Pa3X0/id C U3KIIOUEHHE Ha Pa3XOAUTe 3a 00paTHO U3KYITyBaHE.

Ilpaso na ungopmayus. Becexku MHBECTUTOpP MMa MPaBO HAa HMHQOpMAIMs, ChIbpKalla ce B
[Ipocnekra, OCHOBHHS UH(POPMAIIMOHEH JHOKYMEHT U MEPUOJUYHHUTE OTUeTH Ha JloroBopHMs
®DoH/I, KaKTO U Ha Apyra myOnuyHa uaopmaius oTHocHo DouHpa.

VYpasnaBamoto JlpyxkectBo omoBectsiBa uHpopMmanus 3a JoroBopuus DoOHI CHIIIACHO
M3HMCKBaHUATA HA 3aKOHA, BKIIIOYUTENIHO NOCHEAHMS NMyONMKyBaH TOAMIIEH U IOCICIHUSIT
U3rOTBeH MeXAuHeH (uHaHcoB oTyeT Ha DoHAa U mpemocTaBs YBEJOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmarms mo cmuchia Ha Ymen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHnt u Ha CbBeta oT 16 anpuit 2014 roauHa, KOSTO MPSAKO C€ OTHACS 10
®oHJa, ¥ 32 HACTBIIBAHETO Ha JPYru 0OCTOSATENICTBA, MOAJIEKAIM HA BIMCBAHE BbB BOJACHMUS
ot Komucusita peructsp cbriiacHo Hapenodara mno wi. 30, an. 2 3K®DH, kakTo u 3a HaCTHIUIU
POMEHH B T€3W OOCTOSATENCTBA. YNpaBisABamoTo [pykecTBo mpemocTaBs Oe3IUIaTHO, IpU
MOWCKBAaHE OT MHBECTHUTOPUTE 3aMUCBAIIU JIAJI0BE, TOPENOCOYCHUTE OTYETU U MH(POpMAIUI
BbB BCHMUKHM MECTa 3a IMOJaBaHe Ha MOPBYKM Ha YIpaBisIBaIIoOTO J[pykecTBo, KbJIETO ce
U3BBPIIBA MPoJaxk0aTa/o0paTHOTO M3KYIMyBaHE Ha JSAJIOBETE, KAKTO M T'M OMOBECTSBA upe3
NuTtepHeT cTpanunara Ha Y npasiaaBanioto [[pyKecTso.

IIpaso na nuxeudayuonen osn. llpexparsBane Ha @onga. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIEeCTBOTO Ha DOH/1a TpH HEroBaTa JMKBUAAIUS, ChOTBETHA HA MPUTEKABAHUTE OT
Hero Js10Be. ToBa IpaBo € YCIOBHO - TO Bb3HUKBA U MOKeE J1a ObJie yIPa)KHEHO CaMo B ClTydai,
ye (M JOKOJKOTO) MpH JUKBUAaIMATa Ha DoHA, ce/ YIOBIETBOPSIBAHETO HA IPETEHIIUUTE Ha
BCUYKH KPEIUTOPH, € OCTAHaJ0 HMMYIIECTBO 3a pa3MlpelesisiHe MEXIy MPUTEKATeTUTe Ha
JIJIOBE U 10 pa3Mepa Ha TOBA UMYLIECTBO.

JoroBopausat ®oHx ce mpekpaTsBa [0 peuieHWe Ha Ympasiassamoro [IpyxecTtso,
BKJIIOUMTENIHO B Ciy4as Ha OOpaTHO WM3KyIyBaHE Ha BCUYKU [SJI0OBE, MPH OTHEMaHe Ha
paspeleHueTo Ha YpasiaBamoTo JpykecTBo 3a opraHusupane U ynpasieHue Ha @onpa ot
Komucwusita, ¢ M3KIIOYCHHE HAa OTHEMaHE Ha pa3pelreHrueTo Ha ocHoBanue wi. 19, am. 2, 1. 3
SAKUCAIIKHN. HdoroBopuust PoHI ce INpekpaTsBa W IpU OTHEMAHE Ha JIMIIEH3a Ha
VYnpasnsaBaioto [IpyxecTBo, Ipy OTHEMaHEe HA pa3pelIeHUeTo 3a yrpasieHue Ha JloroBopHust
®ona no uwi. 19, an. 2, 1. 3 3AKNCAIIKHU, kakTo M mpu MpekpaTsBaHe WIM OTKpUBaHE Ha
MIPOU3BOJICTBO MO HECHCTOATEIHOCT Ha YmpaBisBamoTo [pykecTBo, ako HE € OCHIIECTBU
3aMsiHa Ha YmpasisiBamoTo [[pyXecTBO, KakTo M B JPYIW NPEABUACHU B 3aKOHA CIIydau.
IIpexpatsaBanero Ha JloroBopHus @oOHI ce u3BbpIIBA ¢ paspemieHue Ha Komwmcwusra, mo
3asiBJIEHHE OT YTpaBisaBaoTo [pyKecTBo, KbM KOETO C€ NpuiIarat IjIaH 3a JUKBUJALMS, UMe
U JIaHHU Ha U30paHuTe eIMH WK NOBeYe JIUKBUAATOPU, U APYTU U3UCKYEMH TOKYMEHTH.

Ilpaso na nooasame Ha dicanba. Bcekn WHBECTHTOpP MMa MPaBO Ja IojaBa XKajlOu 0e3 na
3amama takca. Madopmarms otHocHo [lonmutukara Ha Y] ,,Cenektr Acer MeHUTKMBHT
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EAJl 3a pasriexmaaHe Ha >KaJiOW, MOJAJCHH OT MHBECTUTOPHUTE B yMpaBisiBaHUTE OT Y /[
KOJICKTUBHU WHBECTUIIMOHHU CXEMH, Ha KIWeHTUTe, ynuto noprdeim Y] ,,Cenexr Acer
MenumxmbpHT EAJ] yripaBisBa 6€3 crienyaliHM HapeXIaHUs OT KJIIMEHTAa M Ha KIUCHTHUTE,
KOHUTO ca MOJIy4aTeIl Ha HHBECTHUIIMOHHU KOHCYJITAIIMA OTHOCHO ()MHAHCOBH MHCTPYMEHTH €
HaJIMYHA Ha EJIEKTPOHHATA CTPAHUIA Ha Y TIPaBJISABAIIOTO APYKECTBO: WWW.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MbP2yeanu osioeeme na Ponoa
Hsanosete Ha ,,Cenext Pernonan‘ He ce ThpryBar Ha peryjupaH mnasap.
2.9. Ycnoeus u peo 3a emumupane u npooasxcoa Ha oanoseme

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

Mpeskarta OT MecTa 3a MoJiaBaHe Ha OPBUKH, KOUTO OCUTypsiBa YTpaisBaoro pyxecTBo
3a OCBILECTBSIBAaHE Ha Ipoaaxbata U OOpPaTHOTO W3KyIyBaHE Ha AsloBeTe Ha ,,CeleKkT
Pernonan u 3a KOHTaKTH C UHBECTUTOPUTE ca opucute Ha ,,llenrpanna Kooneparupna banka*
AJl (Buwx Ipunoxenue Nel).

VYnpasisaBamoro [pykecTBO CKJIIOYBA JOrOBOP 3a IUCTpUOynus Ha JsuioBere Ha donHpa c
»LleaTpanna Kooneparusna banka™ AJl, ¢ koliTo aenernpa Ha OaHKaTa OCHIIECTBSIBAHETO HA
CJIEIHUTE OCHOBHU (DYHKLIMU U JEHCTBUS:

a) W3TOTBSHE HAa TMOPHUYKU IO yKAa3aHUS Ha HMHBECTUTOPUTE 3a Mpojax0da W 0OpaTHO
U3KynyBaHe Ha JsoBe Ha DoHpa, mpueMaHe Ha MOPBUYKM OT MHBECTUTOPUTE, 3AEHHO C
NPUJIOKECHUATA KBM THX;

0) mpenaBaHe Ha WHBECTUTOPHTE HA JOKYMEHTH, CBbP3aHH C MpoJaxkdaTa U 00paTHOTO
u3KynmyBaHe Ha JsuioBe Ha Donpa (MOTBBPKICHUS 32 W3BBPUICHUTE CHCIKH OT
VYupasisBaiorto J[pykecTBo, AekIapaiun mo odpaserl u ap.);

B) MPEIOCTaBsIHE HA MHBECTUTOPHUTE HA MyONM4HA MH(OpPMAIKs OTHOCHO JICWHOCTTa Ha
@oHJa M W3IaBaHUTE OT HEro JsoBe, BKIOUMTENHO IIpocnexra Ha Ponnma nu OcHOBHUS
MH(OPMaLIMOHEH JIOKYMEHT, MHQOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHma, 3a
€MHCHOHHA IIeHa 1 [IleHa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha PoHIa, NEPUOIUYHUTE OTYETH
U YBEJOMJICHUSTA, ChABPKAIIM BhTpelHa nHdopmanus 3a OoHja, peKIaMHU MaTepralld Ha
®oHJa U JIp. 110 yKa3aHWe Ha YTpaBiasaBaoro [pyxecTBo;

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

Tloxynka na 0sinoseme oupexmmuo om Donoa

[To mpaBUIO MHBECTUTOPUTE MOTAT BCEKM pabOTEH JIeH Ja 3aKyIsT JsioBe Ha ,,Celekt
Pernonan nupektHo ot @oHaa, ype3 HEroBOTO YmpasisaBamo [[pyKXecTBO Bb3 OCHOBA Ha
IUCMEH A0roBop. MIHBecTUTOpHTE CieaBa Aa MoJaAaT J0roBOP-MOpBhUKa 33 IOKYIIKA Ha IsTIOBE
10 YrpasmnsBamoTo Jpy)ecTBo, 3a€THO C HEOOXOIUMHUTE TIPHIIOKEHHUS KbM Hesl B 0QUCUTE Ha
»LleaTpanna KooneparuBua banka* AJl, ocurypenu ot Ymnpasisasamo JpyxkecTtBo ,,Cenexkt
Acer MeanmmxmbHT EAJl n mocodyenu B [Ipunoxxkenne Nel kM [lpocnekTta, B paMKuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-nmopbukaTa 3a MOKYIKa Ha JISUIOBE € HApU4aH M0-10J1y
,,[TIOPBUKA™“.
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NHCTUTYITMOHATHUTE WHBECTUTOPU MOTaT Ja IMOJaBaT MOPBUYKH 3a MOKYIKa Ha JSJI0BE Ha
®doHa TUPEKTHO B oduca Ha YTpaBisBamoTo JpyxecTBo:
- Ientpanen opuc Ha Y1 ,,Cenext Acer MenumxmbpHT EAJ]
rp. Codus 1680, obmr. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxon C, er. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JUIIe 32 KOHTaKTU: MupocinaBa MaHoioBa

DopmyIsipy Ha TOPHUKUTE 32 MOKYIIKA Ha J7I0BE U HEOOXOIUMUTE JIEKJIapalliy ca HaJu4HU B
IIOCOYEHHUTE MECTA 3a M10JaBaHe Ha OPBUKH, OCUTYPEHHU OT YIIpaBiABawoTo JpyKecTBo.

[lpy mogaBaHe Ha MOPBUYKUTE 3a IOKyNKa Ha [SUIOBE WHBECTUTOPUTE Cle[Ba Ja ce
JIETUTUMUPAT C IOKyMEHT 3a CAMOJIMYHOCT (JIn4yHa Kapta). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUMYECKO JIUIIE UM B IPYTH CIydad Ha IPEACTaBUTENICTBO, IPEACTABUTEIIAT CIIE/Ba J1a
YIOCTOBEpU CBOATa IPEACTABUTENIHA BJIACT C JOKYMEHTH CBIJIACHO 3aKOHa (Hamp. ¢
YIOCTOBEpEHHE 3a AaKTyaJlHO CBbCTOSHUE OT TBHProBCKHUS PETUCTBP Ha AreHIusTa 32
BIIMCBAaHUATA Ha IPEACTaBISBAHOTO JAPYKECTBO, M3/aJE€HO Hal-MHOro 3 Meceua Npeau
IpPEJCTaBIHETO My, WIM IO JAAHHU OT MHTEPHET CTpaHMLaTa Ha THProBCKUS PErucTbp Ha
AreHIMsTa 32 BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJMYHOCT Ha IpeCTaBisIBaIlusg). AKO
OpU TOJaBaHE Ha IMOPbUYKATa HHBECTUTOPHT (PU3UYECKO WIM IOPUIUYECKO JIHMLE Cce
IpEJCTaBiIsiBa OT IIBJIHOMOILIHUK, IOCIEIHUAT cleABa Ja MPWIOKHU KbM IOpbuKara
HOTapHUaJIHO 3aBEPEHO ITbJIHOMOLIHO (B OPHUIMHAJI WM HOTapUalHO 3aBEPEH IPEIUC).
[Tp1HOMOIIIHOTO TPsIOBa /1a ChAbpAKA OBJIACTSBAHE 3a NPUI00MBaHEe (M3BBPIIBAHE HA CIEIKHU)
¢ (uHaHCOBUM MHCTpyMEHTH. V3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
M0JlaBaHe Ha TMOpbUKATAa Ype3 WHBECTULMOHEH MOCpeNHUK. JlombJIHUTENHAa HH(OpMAaLUs
OTHOCHO JIOKYMEHTHTE 3a JIETUTUMAalUs U NPEACTABUTEICTBO NPU IOJABAHE HAa INOPBUKa,
BKJIFOUUTEJIHO IIPU MO-CHELMPUYHU CUTYalUH (IIpe/ICTaBIsIBAaHE HAa HETBJIHOJETEH U JIP.) MOXKE
Jla ce MOJTy4r B MECTaTa 3a [10/laBaHe Ha MOPBUYKU Ha Y IpaBisiBaIloTo JpykecTBo, B KOUTO ce
pueMar NOpBHUKHUTE, KAKTO U OT MIHTepHeT cTpaHuIiaTa Ha YIpaBisBalioTo JIPYKECTBO.

3a noppuku noganenHu npeau 16:00 4., ”HBECTUTOPHT MOXKE J1a OTTETIN (OTMEHM ) IIOJIaJieHaTa
NOpBYKa 32 MOKYIKa Ha AsutoBe oT PoHja Hali-kbcHO 10 16:00 4. B 1eHs Ha noAaBaHeTo . 3a
nopbuku noaaneHu cien 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IojajeHaTa
NOpBYKa 3a MOKYIKA Ha Jsu10Be 0T PoHa Hali-KbeHO 10 16:00 u. B 1eHs, ciaeaBall nogaBaHeTo
178

Emucuonna cmounocm (nokynua yena)

[anosere Ha ,,Cenexkt Pernonan ce 3aKymyBaT OT MHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT,
paBHaA Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopuus ®oHA Ha €QUH J71, YBEIMYEHa C
pa3xoauTe MO0 EMUTUPAHETO B pa3Mep Ha 2% OT HETHATa CTOMHOCT HAa aKTUBUTE HA €UH UL
IIpn nHBecTHpana cyma ot enHo juue B pazmep Hax 100 000 neBa, eMUCHOHHATA CTOMHOCT €
paBHa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE HAa €IUH U, yBEIMUYEHA C pPa3XOAMUTE II0
€MUTHPaHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBHTE Ha euH As1. “MHBecTupana
cyMa’” 10 CMHCBJIA Ha MPEIXOAHOTO U3pEeUeHHE € 001aTa CyMa, BHECEHA OT €IMH MHBECTHUTOP
M0 BCUYKH IOJAJIEHU OT HEro MOPBUKH 3a MOKyIKa Ha jasuioBe Ha PoHMA, KaTO MO-HUCKUAT
pa3Mep Ha pa3XxoJWTEe Ce INpuiiara, CYMTaHO OT M BKJIFOUMTEIHO 3a IMOPHUKATA, C KOATO CE
npemuHaBa nparbT oT 100 000 neBa. B mHBecTupaHata cyma HE C€ BKJIIOYBAT BHECEHU OT
MHBECTUTOpA CYMH 32 MOKYIIKa Ha JSUI0OBE, KOUTO cJie]l TOBA ca U3KyIeHu oopatHo oT PoHpa.
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H3uuciasgBaneTo Ha eMHCHOHHATa CTOMHOCT ce HN3BbpHIBa BCCKU pa60TeH JCH. II?[J'IOBCTG ce
3aKyIyBaTr 110 C€MHUCHOHHA CTOMHOCT 3a pa60THI/I$I ACH, cCl¢ABall ACHS Ha MNPUCMAHC Ha
[mopbYKarta.

[Topbukata 3a MOKyIKa C€ U3ITBJIHSABA 10 EMUCHOHHA CTOMHOCT, OIIpE/IesieHa 3a JICHS, CIIC/IBAIIl
JlaTaTa Ha mojaBaHe Ha nopbukara. [lopbuku, nogaaenu ciex 16.00 yaca, ce U3MBIHABAT MO
€MHCHOHHA CTOMHOCT 32 BTOpHS paOOTEH JIeH, CIIe/IBaIIl JICHS, B KOHTO € HAalpaBEHO MUCMEHOTO
uckane. [loppukaTa ce U3IIBJIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3/ieieHa
Ha OIpeielieHaTa eMUCUOHHA CTOMHOCT Ha €IIUH JIsUT, KaTO OPOST Ha 3aKYIIEHUTE TSN JISJIOBE
Ce 3aKpBITIBA KbM MO-MAJKOTO IISUI0 YHCIIO, a CPelly OCTaThKa OT BHECEHATa CyMa CE M3/1aBa
YaCTUYCH JIsUT, OTIMCAaH J0 YETBBPTHUS 3HAK CIIE/ IECETUYHATA 3aIeTas, [0 pe/ia, IPEIBUICH B
npaswiata Ha LleHTpanHus aemo3urap.

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

EBeHTyanHu NOMBIHUTEIHU Pa3XOAH/TaKCH BbB BpB3Ka C MOKYIKa Ha JSJIOBE CE IbJDKAT 3a
CJIETHUTE yCIIyTU, OKa3BaHU OT YTPaBJISABAIIOTO APYKECTBO, aKO MHBECTUTOPBHT JKeJlae Ja ce
BB3I0JI3BA OT TAX:

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

0) 3a MOILEHCKU Pa3Xo/Ju 3a U3IpalllaHe Ha JIENO3UTapHU Pa3lUCKU — TaKCU B pa3Mep Ha
TakcuTe, ChOMpPAaHU OT CHOTBETHATA TMOIIEHCKAa WM KypuepcKa ciyxk0a, upe3 KOsATO ce
U3IIpAIaT ACTMO3UTAPHUTE PA3IUCKU.

Bcenuky 0aHKOBHM TakCH M KOMHCHOHH, CBBP3aHH C MPEBEXIAHE HA CYMHUTE 3a TMOKYIIKa Ha
nsnose Ha DoHpa, ca 3a CMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuka 3a noKynka u npuooousane na osnoseme

[Toppukara ce U3MIBIHSABA HA MBPBUS PabOTEH JICH, CJIENBAIIl ICHS Ha HEHHOTO TOJIaBaHe, HO
HE MO-KbCHO OT 3 pabOTHU JAHHM CIIe]] JaTaTa Ha MojIaBaHe Ha MOpPbUKaTa, Ype3 3aBepsiBaHEe Ha
CMeTKaTa 3a IIeHHU KHIKa Ha uHBecTuTopa B “LlenTpanen nemosutap” AJl ¢ Opos 3akyrieHu
nstoBe. YmpasisiBaimoTo [[pyxkecTBo yBeAoMsBa Ha TpacH HOCUTEN BBH3MOXKHO Hail-Obp30
MIPUTEXKATEIIS Ha JSJI0BE 3a U3ITBIHEHUETO HA TTopbhukarta. [[oTBBpKIEHHETO HE MOXKE J1a € T10-
KbCHO OT I'BPBHs pabOTEH JCH Clie] M3MBIHEHUETO WU aKko YTMPaBIsSBaIIOTO APY>KECTBO €
MOJIYYHJIO TIOTBBPKJIEHUETO OT TPETO JHIE, HE TMO-KCHO OT MBPBUS PaOOTEH JCH Cle
MOJIy4aBaHEe Ha OTBBPKAECHUETO OT TPETOTO JIULIE.

[ToTBBpKIEHUETO 3a M3MBIHEHHE Ha MOpBhUYKATa MOXKE J1a ObJie MOTYyYeHO JTUYHO WA Ype3
I'BTHOMOIIHUK C HOTAPUAIHO 3aBEPEHO M3PUYHO IBJIHOMOIIHO HA THILETO, KbJIETO € IpHUeTa
mopbhUKara.

VYpaBnsiBamoTo JpyKECTBO MOKE Ja M3Mpallla Ha JUMLETO, Jajl0 NOpbhUKaTa, NOTBbPKICHUE
3a M3IIBIHCHUETO W Ha IPYT TPACH HOCUTE, Pa3IMueH OT XapTHUEHHs, aKO MPEAOCTaBIHETO HA
uHpopMallisg Ha JAPYr TpaeH HOCHUTEN € MOAXOASAII0 C OTJieA CHIIECTBYBAIIUTE WU
MIPEACTOANIMTE OTHOIICHUSI C KIMEHTa W KIMEHTHT M3PUYHO € MPEeanodesl TO3W HAUYWH Ha
MpeocTaBsiHe Ha HH(pOpMAIIHS IPe] TPEeI0CTaBsIHETO i Ha XxapTrueH Hocuted. [IpegocraBsHeTo
Ha MHQpOpMAIUS Ype3 eIeKTPOHHU CPE/ICTBA 32 KOMYHHMKAIMS C€ CUMTA 3a LeJIechoOpazHo C
Orjie] yCJIOBHSTA, NMPU KOUTO MPOTHYAT WM 1€ MPOTHUYAT JIEJIOBUTE OTHOIICHHS MEXKIY
npuTexkarens Ha jsuioBe 1 DOHIA, KOTaTo MMa JT0Ka3aTeJICTBa, Y€ KIMEHTHT MMa PEIOBEH
JocTbll 10 uHTepHET. llpemocTtaBsHeTo Ha ajpec Ha €JIEeKTPOHHA IMolla OT CTpaHa Ha
IpUTeXaTells Ha [AsJIOBE 3a IEeJUTe Ha [JEeJIOBUTE My OTHOUIEHUS C KOJEKTMBHATa
MHBECTUIIMOHHA CX€Ma C€ CUMTA 3a JI0KAa3aTeJICTBO, Y€ KIMEHTHT MMa PEIOBEH JOCTBII J0
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HUHTEPHET.

B cny4aii Ha BpeMeHHO ciMpaHe Ha 0OpaTHOTO W3KYITyBaHE Ha JSJI0BE MOPHUYKATa 3a MOKYIIKa
Ha JsJI0B€, I10/1aJIeHa ClIeJl MOMEHTA Ha CIIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, HE MOJUICKU Ha
U3IBJIHEHHE, Thi KaTo, CBIVIACHO 3aKOHA, NPU CIUpAaHE HAa OOpaTHOTO H3KYIyBaHE Ce
NPEyCTAaHOBSIBA 32 CHIIUSA CPOK M HM3AaBaHeTo (mpomaxkbara) Ha asioBe (BX. “BpeMeHHO
criMpaHe Ha 00paTHOTO M3KyIyBaHe”). YIPaBIIsABAIIOTO JPY>KECTBO BH3CTAHOBSABA CYMHTE Ha
WHBECTUTOPHTE, MOIATH OPHUYKH 32 MOKYIIKA Ha JAJI0BE, 10 0aHKOBATa UM CMETKaA JI0 Kpasi Ha
pabOTHHMSA JIeH, CIIe/IBAIll JICHS, B KOMTO € B3ETO PEIICHUE 3a CIIMPpaHe Ha EMUTHPAHE Ha JISIIOBE.
B T031 cimywaii mokynkara Ha ASJ0BE CE M3BBpIIBA Upe3 [10JaBaHE HAa HOBA MOPBYKA CIE]
BBH300HOBSIBAaHE Ha OOPATHOTO M3KYITyBaHE Ha JSJIOBE.

2.10. Ycnoeus u peo 3a oopamno uskynysame nHa oanoeeme u oocmosamencmea, npu
Koumo mosice 0a 0v0e Cnpano 00pamnomo u3Kynyeamne

ITo npaBuio uuBectutopute B ,,Cenekt Pernonan® morar aa nponagar oopatHo Ha PoHna,
Yype3 HeroBOTO YIPaBIIABALIO IPY>KECTBO Bb3 OCHOBA HAa IMCMEH JI0I0OBOP, CBOUTE JISUIOBE TIpe3
Bcekn paboteH neH. HeoOxoammo yciioBue 3a 0OpaTHO M3KYITyBaHE Ha JISJIOBETE € Te Jia ca
PETrUCTPUPAHU MO KIMEHTCKA MOJCMETKAa Ha MHBECTUTOpa MpHU YmpasisBauoTo [pyxecTBo
(axko AsuI0BETE ca PErMCTPUPAHU M0 KIMEHTCKA MOJICMETKa IPU MHBECTUIMOHEH IOCPEIHUK,
HEOO0X0MMO € Hail-Hampej] MHBECTUTOPBT Ja Hapeau NPEeXBBPJSHE Ha JSJIOBETE IO CBOS
[oJICMETKa Ipu Y 1pasisiBaiioTo pyxecTBo).

[TputexxarenuTe Ha A40Be cileBa Ja MOAAAaT J0rOBOP-NOphUKa 32 00PaTHO M3KYIyBaHE Ha
JUI0BE, 3a€JHO C HEOOXOAMMMTE IPWIOKEHHs KbM Hes B oducure Ha ,lleHTpanna
KoonepatuBna banka“ AJl, ocurypenn ot VYmnpasimssamo J[lpyxkectBo ,Cenekt Acer
MennkMbHT EAJl m nocouenn B Ilpunmoxenme Nel kwpm Ilpocnekra, B pamkure Ha
OCOYEHOTO paboTHO Bpeme. JloroBop-mopbhukara 3a OOpaTHO H3KyIyBaHE Ha JsJIOBE €
Hapu4aH Mo-10Jy ,,lIopbhYKa‘.

WMHCTUTYIIMOHATTHUTE WHBECTUTOPH MOTAaT Ja TOJaBaT MOPBHYKH 32 00paTHO M3KYITyBaHE Ha
nsutoBe HO PoHa TUPEKTHO B oduca Ha YnpasisaBamoro [pyxecTBo:
- Ientpanen odpuc Ha Y] ,,Cenext Acer MenumxmbpHT EAJ]
rp. Codus 1680, obm. ,,Kpacno ceno”, 6yn. “boarapus’™ Ne 58, Bxox C, er. 7, oduc 24,
Tei.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 4. 1o 17.00 u.
JvIe 3a KOHTakTh: MupociiaBa MaHonoBa

dopMyIspu HA MOPHUKUTE 32 0OPATHO M3KYMYyBaHE Ha JISJIOBE U HEOOXOIMMHUTE JCKIapaIluu
ca HAJIMYHU B MIOCOYEHHUTE MECTa 3a M10/IaBaHe Ha MOPBYKU Ha YTpaBiasBamoTo pyxecTBo.

[Tpu moaBaHe Ha MOPBHUKUTE 32 OOPATHO U3KYITyBaHE MIPUTEKATEIUTE Ha ISJIOBE CIIe/Ba 1a Ce
JETUTUMUPAT C JOKYMEHT 3a CAMOJIMYHOCT (JTU4Ha KapTa). [Ipu momaBane Ha mopbhYKa OT UMETO
Ha IOPUJIMYECKO JIUIE WU B IPYTU CIy4yad Ha MPEICTABUTENICTBO, MPEACTABUTENAT ClIe/iBa Aa
YIOCTOBEPH CBOSITA MPEJICTABUTENHA BJIACT CBHIVIACHO 3aKOHA (HAIp. C yJIOCTOBEPEHHE 3a
aKTyaJIHO ChCTOSTHUE OT T'hbProBCKHS PETUCThP HA ATEHIIMATA 32 BIIMCBAHUATA, U3a/ICHO Hall-
MHOTO 3 Mecela npenud MPeACTaBSIHETO My WM IO JaHHU OT WHTEPHET CTpaHMIATa Ha
THProBckusi perucTbp Ha ATrEHHUMSITa 3a BIOUCBAHUATA M JOKYMEHT 3a CaMOJUYHOCT
Mpe/CTaB/IsIBAIMS UM JCKIapanus 3a JaHHUTE B JOKyMEHTa 3a CaMOJUYHOCT). AKO IMpHU
MoJiIaBaHe Ha MOpPBHYKATAa UHBECTUTOPHT (PH3UUECKO WM IOPUAUYECKO JIUIIEC Ce MPECTABIIsIBA

13

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_‘| Select

ASSET MANAGEMENT

OT MMBJIHOMOIIIHUK, OCTIEIHUAT CIIE/IBA 1a MPUJIOKHU KbM IMOPbUYKATa U HOTAPUAIHO 3aBEPEHO
'BJTHOMOIIHO (B OPUTHMHAJ WJIM HOTapUalHO 3aBepeH mpenwc). [IbiHomomHoTo TpsioBa na
ChBbpPKa OBJIACTSIBAHE 3a pa3NopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (IIpoaaxkba Ha JsI0Be).
M31ucKkBaHETO 3a MBJIHOMOIIIHO HE CE MpuJlara Ipy MoJaBaHe Ha IOPbUYKa Ype3 UHBECTULIMOHEH
nocpeAHUK. JlOMbJIHUTENHA WHQOpPMAIMS OTHOCHO JIOKYMEHTHTE 3a JIETUTHUMAIUs |
NPEJCTaBUTEIICTBO MPH MOAABaHE HAa TOPBHUYKA, BKIFOUUTEIHO MPH MO-CIeUU(PUIHN CUTYALH
(mpeacTaBnsiBaHEe HA HEMBIHOJETEH W JIP.) MOXE J]a ce MOJIy4Yd B MecTara 3a I0JaBaHe Ha
NOPBUKM Ha YmpapigBamoTo J[pykecTBO, B KOUTO €€ NpPHUEMAT IOPBUKHUTE, KAKTO U OT
HuTepHeT cTpaHunaTa Ha Y IpaBIiBalloTO APY>KECTBO.

3a mopbuku nojaaeHu npeau 16:00 4., ”HBECTUTOPBT MOXKE JIa OTTETIIM (OTMEHH) TOoIaJiIeHaTa
MopbhyKa 3a 00paTHO M3KymyBaHe Ha JsioBe oT PoHma Hal-kbcHO 10 16:00 4. B neHs Ha
nmojaBaHeTo . 3a mopbuku noaaaeHu cien 16:00 4., ”HBECTUTOPHT MOJKE J1a OTTETIIH (OTMECHH )
1oJa/ieHaTa MopbhYKa 32 00paTHO M3KyIyBaHe Ha JsutoBe oT DonHnma Hail-kbcHO A0 16:00 4. B
JIeHs, ciIeBalll II0JaBaHeTO ii.

Llena na oopammuo uskynyeate

,»CenekT Pernonan‘ u3kymyBa oOpaTHO CBOHMTE JIAJIOBE MO 1IeHa Ha 00paTHO U3KYIyBaHe, paBHA
Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oHa HA €AUH As1.

W3uucnsBaHeTo Ha 1IeHaTa Ha 0OpaTHO U3KYIyBaHE CE U3BBPIIBA BCEKU PAOOTEH JCH.
JsumoBete ce n3KymyBat o0paTHoO oT PoHAA 1Mo 11eHa Ha 00paTHO U3KYyIyBaHe 3a paOOTHUS JIeH,
cienBall JeHs Ha npuemaHe Ha nopbukara. [lopbuku, momagenu cien 16.00 uaca, ce
M3MBJHABAT IO 1I€HAaTa Ha OOpaTHO M3KYIyBaHE 3a BTOpUsl paOOTEH JICH, CJIENBAIll JICHS, B
KOWTO € HalpaBeHO MUCMEHOTO UCKAHE.

[Tpu u3mameHn YacTUYHM JSJI0BE, IIeHaTa Ha 0OpaTHO M3KYIMyBaHE Ha €WH YacTUYeH M €
paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH JsU1, OIIpeJieieHa 3a pabOTHUS JIEH, CIIe/BallLl
JIeHs Ha T0JIaBaHe Ha MOpPBYKATA, YMHOXKEHA MO 4acTTa OT €AHH ISUT 51, MPUTEeKaBaHa OT
WHBECTHUTOPA.

EBeHTyamHU NOMBIHUTEIHU Pa3XOAM/TaKCH BbB Bpb3Ka ¢ OOpaTHO M3KyIyBaHE Ha JsIOBE
MOTar Ja e AbJKAT, aKO UHBECTUTOPUTE XKENAAT [1a U3II0JI3BAT CIIEIHUTE YCIYTH, OKa3BaHU OT
VYnpaBisaBamoTo IpyKeCcTBO, BbB BPb3Ka C OCTAHAIMUTE CJIe 0OPATHOTO U3KYITyBaHE AsIOBE:

a) 3a U3/J]aBaHE Ha JETIO3UTapHa Pa3NUCKa U Ha JyOJIMKAT Ha JENo3uTapHa paslucKa —
TaKCH B pa3Mep Ha TakCuTe, peiBHIeHU B Tapudara Ha ,,l{enTpanen nenoszurap” AJl;

0) 3a MOIIEHCKU Pa3XO0/u 3a M3MpallaHe Ha JEMO3UTapHH PA3IUCKU — TAaKCH B pa3Mep Ha
TaKCUTE, ChbOMpPaHM OT CHOTBETHATa IOUIEHCKAa MM Kypuepcka ciayxk0a, 4pe3 KosATO ce
U3IMPALIAT ACTIO3UTAPHUTE PA3IIUCKU.

Bcenuukyu GaHKOBM TakCM U KOMHCHOHHM, CBBP3aHU C IpEBEXJaHEe Ha CyMUTE 3a OOpaTHO
U3KyIlyBaHe Ha JsyioBe Ha POHMa, ca 32 CMETKa Ha UHBECTUTOPHUTE.

Usnvanenue Ha nopvuku 3a 00pamHo U3KYnyeaHe u npexevpisne Ha 0OpamHo U3KyneHume
oano0ee

[ToppukuTe 3a 0OpaTHO HU3KYIyBaHE C€ M3MBJIHABAT W CMETKaTa 3a LIEHHUW KHIKa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYTEHU JIAI0BE
M0 BB3MOKHOCT B CPOK A0 3 pabOTHU JTHU clie] JACHs Ha MoJaBaHe Ha MOpbhYKaTa, HO HE I0-
KBCHO OT HOPMaTHBHO OINpPEAEIEHUSI MaKCUMaJIeH CpokK — 10 10 1HHM cien garata Ha MoJaBaHe
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Ha IMopbYKarTa.

JIbDKMMaTa cyma cpelly oOpaTHOTO M3KYIEHHTE JSUIOBE Ce 3aIulalla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha U3II'BJIHEHUE HA IOPBUKATa 10 YKa3aHa OaHKOBa CMETKA.
YupasnsBamoTo JpyKecTBO MPeaoCcTaBsi HOTBBPIKACHUE 32 U3ITBIHCHUETO Ha MOopbhUKara (3a
npojax0aTa Ha JSUIOBETE) B CpOKa U 110 pefia, OMKUCaH 1no-rope B m. 2.9.

Bpemenno cnupane na obpamnomo u3Kynysane

B u3KkiItounTeNHN CIy4an B aKo 00CTOSTENICTBATa IO HajlaraT, 10 pelieHre Ha Y IpaBIIsBaioTo
HpyxectBo, ,,Cenekt Pernonan* Mmoke BpeMEHHO J1a CIIpe 00paTHOTO U3KYIyBaHE Ha JISIIOBE.
[TopbukuTe 32 O00paTHO M3KYINyBaHE, KOUTO Ca MOJAJEHH CJeJ] MOMEHTa Ha CIUpaHEe Ha
00paTHOTO M3KYIyBaHe, HE TOJUIeKAT HAa U3MBJIHEHUE. B Te3u ciyuyau TO ce M3BBpIIBA Ype3
110/1aBaHe Ha HOBU MOPBHYKH CJIE] HETOBOTO BH30OHOBSIBAHE.

[TpumepHO U30pOsIBaHE HA CIy4yau, IPU KOUTO MOKE BPEMEHHO Ja ObJe CIPSHO 0OpaTHOTO
U3KyIlyBaHe Ha asuioBere Ha PoHpa ca:

* KOraTo Ha peryjupaH na3ap, Ha KOITO ChILleCTBEHA YacT OT akTuBUTe HAa DoHAa ca
JIOITyCHATH UJIM ThPIyBaT, CKJIOYBAHETO Ha CICIIKU € MPEKPATEeHO, CIIPSTHO WU € MOJII0KEHO
Ha OrPaHUYEHUS — 332 CPOKA HA CIIMPAHETO, WK OTPaHHYaBaHETO;

* KOraTo He MOrar Ja ObJaT OLEHEHU IPAaBUIHO aKTMUBHUTE WK nacuBuTe Ha POHA WK
VYnpaBnsBamoTo APy KECTBO HE MOJKE Ja ce pasnopexaa ¢ akruute Ha Ponpa, 6e3 1a yBpenu
MHTEpECUTE Ha MIPUTEKATEIINTE Ha JSJIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTAa Ha B3€MaHE Ha peIIeHHE 3a NPEeKpaTsBaHe WM IpeoOpa3yBaHE dype3
CIIMBaHe, BJIMBAHE, pa3JelssHe Win oTAelsHe Ha JloroBopHus ®oHA — A0 NPUKIIOYBAHE Ha
TpoleTypara;

* B Cllyyail Ha pa3BaJiHE Ha JAorosopa c Jlemo3urapss Nopagud BHHOBHO HETOBO
NIOBEJICHNUE, OTHEMAHE Ha JIMIIEH3a 32 0aHKOBA ICHHOCT Ha Jleno3urapsi Uiu HaJlaraHe Ha JIpyTry
OrpaHMYEHUs Ha JEHHOCTTa My, KOUTO MPaBAT HEBB3MOKHO U3ITBIHEHUETO HA 33 IbIKEHUATA
0 JIOrOBOpa 3a JICTIO3UTAaPHU YCIYTH WM MOTaT /a YBPEAST MHTEPECUTE HA IMPUTEKATEITUTE
Ha Jisu1oBe Ha DOHAA — 32 MUHUMAJIHHUS He00XO0/UM CPOK, HO HE TIOBEYE OT 2 Mecella;

* B apyru ciayyau pernamentupanu B 3AKUCAIIKUY w/unu Hapenoa Ne 44.

[Tpu B3eMaHe Ha pellleHue 32 BpEMEHHO CIUpaHe Ha 0OpaTHOTO M3KYyINyBaHe YIPaBIIsSBAILIOTO
JpyxecTBO crivpa He3a0aBHO U M3aBaHETO Ha JSUIOBE M YBEAOMSBA 3a TE3U OOCTOSTEICTBA
K®H u cbhoTBETHUTE KOMIIETEHTHU OpPraHM Ha BCUYKHU JbP)KaBH WICHKH, B KOUTO IMpejasiara
nsutoBete Ha @oHAa (ako MMa TakMBa, pa3nuyHU oT bbarapus) m bankara [lemosurtap 3a
B3€TOTO pellIeHue /10 Kpasi Ha paboTHUS JieH. BpeMeHHOTO crivpane Ha 00paTHOTO U3KYITyBaHe
ce 00siBsIBa M BbB BCHUKHM MecTa 3a I0JjaBaHe Ha MOPBUYKU Ha YIpaBisBaioTo Jpyxectso,
KBJIETO C€ Ipeaiarar asinoBere Ha Ponpa. YnpasnsasamoTro JpyxkecTtBo oT umeto Ha DoHaa
yBEeIOMsIBA MHCTUTYLIIMUTE IO IMPEIXOAHOTO HM3pEUYECHUE 32 BH30OHOBSBaHE HAa OOPATHOTO
M3KYITyBaHe /10 Kpasi Ha paOOTHHUS JIeH, TPEAX0Kalll Bb30OHOBSIBAHETO.

VYipaBngBamoTo Apy>KecTBO 0T UMeTo Ha DoHAa yBeAOMsIBa MPUTEKATEIUTE Ha JSAJI0OBE B
CllydauTe 3a B3€TOTO pEIIeHHE 3a CHUpaHe Ha OOpaTHOTO H3KYINyBaHE, KaKTO U MpH
NOCJIEABAILO PELICHNE 3a Bb3CTAHOBSIBAHETO MY. Y IPABJIABAILLIOTO APY’KECTBO, ONIOBECTSIBA HA
WHTepHeT cTpaHUIlaTa CH PEUICHHETO 3a CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, ChOTBETHO 3a
BBH300HOBSIBAHETO MY JI0 Kpasi Ha paboTHUS JieH. B ciyyail 4e ce Hanara ybkaBaHe Ha CpoKa
Ha crMpaHe Ha oOpaTHOTO M3KYIyBa, YIPABISBAILIOTO APYKECTBO € UTbXKHO Ja YBEAOMH 3a
toBa K®H u /[leno3uraps He MO-KbCHO OT 7 JHU NpEAU HU3THYAHETO HAa ITbPBOHAYAIHO
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orpeziesieHus: OT HEro CPpoK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT 7 THU, BKIIOUUTEIHO B
CllydauTe, KOraro OOpaTHOTO M3KYITyBaHE € OWJIO CIPSHO MOpaad TEXHHUYECKH MPUYUHH,
YupasinsaBamoro J[pykecTBO U3BBPILBA YBEAOMIICHHATA 110 IPEIXOJHOTO U3PEUEHHUE 10 Kpast
Ha paOOTHHS JIeH, MPEAIX0XK /1Al J1aTaTa, Ha KOATO € TPsiOBajo Ja Ob/ae MOJHOBEHO 00paTHOTO
U3KYITyBaHe.

OOpaTHOTO M3KyIyBaHe ce Bb30OHOBSBA IO pelIeHHE Ha YmpaBisBauioro J[pyxecTtBo ¢
U3TUYAaHETO Ha CPOKa, OMpEAETeH B PELICHHETO 3a CIHpaHe Ha OOpaTHOTO H3KYIyBaHe,
ChOTBETHO B PEHICHHETO 32 YyJIbJDKaBaHE CpOKa Ha CHHpaHe Ha OOPAaTHOTO H3KYITyBaHE.
YBeoMsABaHETO 32 Bb30OHOBSIBAaHE C€ U3BBPIIIBA 10 TOCOUYEHUS TTO-TOPE PEI.

Peo 3a pazenesicoane na scanbu om uneecmumopu 8 002080pHume GoHoose

Y1 ,,Cenext Acer MennpxmMbHT EAJl nH(GOpMUpa HHBECTUTOPUTE B YIIPABIIIBAHUTE OT HETO
KOJIEKTUBHU MHBECTHIIMOHHU CXEMH U JIMIIAaTa, HA KOUTO MPEI0CTaBs YCIyTH, 4ye MoJaBaHe Ha
JKaJIOM OTHOCHO JEMHOCTTA Ha Y/ cTaBa mucMeHO B NeHTpainHus opuc Ha [[pykecTBOTO Ha
CIIeTHUS aJIpec:

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 1. 1o 17.00 .

VY] ,,Cenext Acer MennmxmbuT EAJl nHbOpMUpa HHBECTUTOPUTE B YIIPABISBAHUTE OT HETO
KOJIEKTUBHU MHBECTHIITMOHHH CXEMH U JIUIIaTa, HA KOUTO MPEIOCTaBsl YCIYTH, Y€ IMOJJaBaHETO
Ha kajba e 6e31IaTHo.

3BeHo “bek oduc, mpogaxOu, OTHOIIEHHs ¢ KIUEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenekt

Acer MennmxmbHT EAJl 3aBexna B CHENHMAICH JHEBHUK TOCTHIMUIMTE >KallOW Ha
uHBeCTUTOpHUTE BEB DOH/IA, KOWTO ChIBpPIKA JaHHU 3a:

- laTaTa Ha MoJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;

- UIMETO/HaUMEHOBaHUETO U uaeHTH(uKannonHus Homep Ha nunero (ETH/EUK), nonano
’)kanoara;

- IMETO Ha CIIYKHUTEJIsl, OTTOBOPEH 3a pa3riIeXkAaHeTO Ha kKaibaTa,

- MEpKHTE, MPEINPUETH BHB BPh3Ka C KandaTa;

- 1aTata, Ha KOSITO € M3MPaTeH OTrOBOP Ha XkKaynbaTa, U Croco0 3a U3MPAIIaHETO MY,

- Opost OCBIIIECTBEHN KOHTAKTH BBB Bph3Ka C MOJajeHaTa xajoa;

- KpaTKO ChIbpKaHHE Ha jkanmdara, 00XBalllal[o Hali-MaJKo BUJA YCIIyra, OIUIAKBaHE WIIH
HCKaHe Ha kandomnogaTesis U CIIoco0 Ha MOCTHIIBAHE;

- cmoco0 3a KOMYHHKAIIHs C Kal0oIMoaaress, 4pe3 KOWTO MOKe TEKyIIO Ja MOoJydaBa
nH(popMaIus 3a Xxoa Ha pasriekaaHe Ha Kanobara.

V]I ,,Cenext Acer MenumxmbpHT EAJ] m3npaina oTroBop Ha kajmOomojaTesss He To-
KbCHO OT 10 pabOTHM JHU OT MOJIaBaHe Ha )kandaTa, a ako TOBa HE € Bh3MOXKHO B PAMKHUTE Ha
TO3M CPOK yBemomsiBa xanmoomnoaatens u KOH 3a npuunHuTe 32 3a0aBIHETO M TTOCOYBA CPOK
3a MPUKJIIOYBAHE HA IPOBEPKATA U U3TOTBSIHE HA OTTOBOP.

3Beno “bek odwuc, mpogaxou , OTHOMICHUS ¢ KIMEHTUTE W MapkeTuHr’ Ha Y /[ ,,Cemekt
Acer MeanxkMbHT EAJ] B cpok oT 10 paOOTHM THU OT Kpas Ha BCAKO TPHUMECEUHeE, B KOETO
MMa TOCTHIIIA XKanba W3TOTBSI HOPMATHBHO OIpejesieHaTta mH(opMalus 1 s u3npania Ha
Komucus 3a punancoB Hag30p.
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B uHTEpEeCc Ha MHBECTUTOPUTE € MPEaU NOIABAaHE HA JOTOBOP-TIOPBUKA Ja CE 3aII03HAAT C
[Tpocniekta 1 OcHOBHUS HH(POPMAIIMOHEH TOKyMeHT Ha DPoHa, B KOWTO ca nHBecTHpaiu. Te
ca IOCTBITHU M MOTaT J1a ObJaT rpeaocTaBeHu BbB Beeku oduc Ha “Llentpanna KoonepaTtuBHa
banka” AJl, kpeTo ce 3ammcBar s70Be Ha (QOHIOBETE WU B IeHTpanHus oduc Ha Y]
,»Cenexkt Acer MenumxkmbHT EAJl, kakto 1 Ha MHTEpHET cTpaHuIlaTa Ha JIPY>KECTBOTO
www.selectam.bg.

WuBecTuTOpUTE B JOTOBOPHUTE (DOHIOBE MMAT BH3MOKHOCT 32 TOaBaHe Ha KajlOu mpe.
Komucus 3a puHaHCOB Ha30p U IPYTH AbPKaBHU OPTaHU, KAKTO U J1a U3MOI3BAT APYyTru GopmMu
3a M3BBHCHACOHO pasriIexkJaHe Ha CIIOPOBE, KOMUTO Ca HA Pa3loJIOXKEeHHWE Ha MHBECTHTOpPA B
Peny6nuka bearapus.

[Ipu Hecwhrinacue OT cTpaHa HA KIMEHTA C MPEAOCTABEHUTE PA3sICHEHUS W OTTOBOp Ha
*anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP)KaBHU OPraHU, KAKTO U KbM:

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

CekTopHa MOMHUPHUTEITHA KOMUCHS 3a pasriIexk/IaHe Ha CIOPOBE B 001acTTa HA JICHHOCTUTE
u yciayrure o wi. 5, ai. 2 u 3 ot 3I[1PU u Ha peifiHocTUTe N yeayrure o wi. 86, ain. 1 u 2 ot
3AKUCAIIKH, BKIIOYUTENHO U IIPU MPEAOCTaBsiHE HA (PUHAHCOBU YCIYTH OT pa3CTOSHUE B
Te3u cektopu KbM KomucusaTa 3a 3ammTa Ha notpedutenure Ha azapec: | rp. Codus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, trenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
UHTEpHET cTpanuna: www.kzp.bg.

O6ma momupuTenHa Komucus KbM Komucusrta 3a 3amuTa Ha MOTPEOUTEIUTE ChC
cepanuie rp. Codus, Ha aapec: rp. Codus, yn. "Bpabua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; uarepuet ctpanuma: www.kzp.bg.

Menuatop, BOMCaH B €TUHHUS PETUCTHP HAa 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 u3no/3eéane (panpeoenane) Ha 00xooa

,»CenekT Pernonan® He pasnpenens A0X0JI MeXIy HMHBectutopure cu. [lpurexarenure Ha
nsimoBe oT DoHAA MOTaT /1a YCBOSIT yBEJIMYEHATa CTOMHOCT HAa MHBECTHUIIMATA CU 1101 popMara
Ha KamuTaloBa Tedanba (MOJMOKUTENHA pa3jiifKa MEXIy MpoJakHaTa IeHa M IIeHaTa Ha
MpUA00MBaHE HA JSJIOBETE), T.€. KaTO MPOJajaT MPUTEKABAHUTE OT TAX JSIIOBE 00paTHO Ha
doHIa UK Ha APYTO JULE.

2.12. Onucanue na uneecmuyuoHHume ueiu HaA 0020860PHUA (POHO, 6 MOBA YUCIIO
Hecoeume Qunancoeu uenu (Hanpumep HaApaAcmMeaHe HA KANUMANA WU
peanu3upan 00x00), UHEECMUYUOHHA NOJUMUKA (HARpUMED MEPUMOPUATHA UIU
ompacnoea cneyuanu3ayus), 02PAHUYeHus Ha UHEECMUUUOHHAMA NOJTUMUKA U
nocoueane Ha noxeamume U UHCIMPYMEHMUME UIU NPACOMOWUAMA 30 3AeMAHe,
Koumo mozam 0a 6v0am nPuUnNazanu 6 ynpaeieHuemo Ha 002060PpHUA POHO

Hneecmuyuonnu yenu

OCHOBHM WHBECTHUIIMOHHM T1enu Ha ,,Cenexkt Permonan ca (mpeactaBeHW B CIAEAHUS
IPUOPUTET):

* HAPACTBAHE CTOMHOCTTA Ha MHBECTUIIUUTE B JIs7I0BE HA DOHAA MOCPECTBOM peaau3upaHe Ha
MAaKCHMAJIEH Bb3MOXKEH JOXOJ IIPU IOEMAHE Ha YMEPEH 10 BUCOK PHUCK;
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* OCUTYpSIBaHE JIMKBUIHOCT HA MHBECTUIIMUTE HA NMIPUTEKATECIIUTE Ha Js10Be BHB DoOH .
Hswma curypnocr, ye ,,Cenekt Pernonan® me nocTurie MHBECTULIMOHHUTE CH LIEJIH.

HH@QCWZML;MOHHCI cmpamecust U noaumuKda. Kameeopuu akmueu, 6 Koumo Donovm mooice oa
uHeecmupa.

HNuBectunmonnara crparerusi Ha ,,CenekT Permonan mnpenswkiaa peaqu3UpaHeTo Ha
KalUTaJIOBU Ne4ajaOu OT IEHHH KHMKA, MPUXOAU OT AMBHUACHTU/IOXOIU OT JISJIOBH LEHHU
KHMKA, KAKTO U TCKYIIXU A0XO0AW OT AbJIIOBH ICHHU KHUKA U IPYT'U (1)I/IHaHCOBI/I HHCTPYMCHTH.
3a MOCTUraHe Ha MHBECTULIMOHHUTE LIEJIM 1€ C€ Mpujlara CTpaTerus 3a aKTUBHO YIPABJICHHUE
Ha HEeroBus NopTdein oT GUHAHCOBM MHCTPYMEHTH U MMAPUYHH CPEICTBA.

C ornex mocTUraHe Ha WHBECTHUIIMOHHHUTE 1enu Ha ,,Cenexkt Permonan®, YmpapisBamoro
HpyxecTBo 11e WHBecTUpa HaOpaHute cpernctBa Ha DoHAa NMPEUMYIIECTBEHO B JTUKBHUIHU
aKIIMH, TOMYCHATH JI0 WM ThPTYBAHH Ha PETYJIMpaH na3ap B bbirapus wim B 4yKO1Ha U B 110~
MaJlKa CTCIICH B JBJICOBU IICHHU KHUXA.

[To-koHKpeTHO, akTHBUTE HA JloroBopHUs (GoHA mIe OBbIAT WHBECTUPAHU B CICAHHUTE TPYIH
[IEHHU KHIXKA U B PAMKHUTE Ha JOJTYIIOCOYCHUTE MAaKCUMAJHU MPOIICHTHU:

l. akuMm B Jpy»ecTBa M JAPYIM IIEHHU KHM)KA, CKBUBAJICHTHM Ha aKIUU B JIPY’KECTBa,
JIOTTYCHATH JI0 WJIM ThPTryBaHW Ha peryiupad nazap mo wi. 152, an. 1 u 2 ot 3IIDU unu
THPTYBAaHH Ha APYT peryjaupad nasap B bearapus unu B apyra abpixasa wieHka — 10 90 Ha cTo
ot aktuBuTe Ha DoHAa;

2. aKIIU{ B JIPY)KECTBA, THPTYEMH TIpaBa W IPYTH IICHHU KHIKA, CKBUBAJICHTHH HA aKIIHH B
JIpyKecTBa, JOMyCHATH 3a ThProBUs Ha oQuIlHalieH na3zap Ha ¢oHI0Ba Oopca WK ThPryBaHU
Ha JpyT peryJjiMpaH nasap B TpeTa IbpkaBa, KOMTO € BKIIIOUYEH B CUCHK, 0/100peH oT KOH mo
MpEeAJIOKEHUE Ha 3aMECTHUK-TIpeceaaTels, uiu e npeasuaeH B [Ipasunara na ®onpa — 1o 50
Ha cTo oT akTuBUTE HAa DoHAA;

3. 00mro 1o 60 Ha cto oT akTuBHUTE Ha DoHIA:

a) TPEeXBBPISEMH LIEHHW KHUKAa W HHCTPYMEHTH HA TApUYHUS Ma3ap, €MUTHUPAHH OT
Peny6nuka bearapus wim apyra app:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4YHMs Ma3ap U3BbH TE€3H, ThPI'YBaHU Ha PETyJMpaH ma3ap, ako BbpXy
eMHUCHATa WIM €MUTEHTa Ha T€3M MHCTPYMEHTH C€ OCBIIECTBSBA HAI30p C LI 3allluTa Ha
BJIOKMTEINTE WM BJIOTrOBeTe, rapaHTupanu oT PemyOnuka bwearapus mnm apyra abpikaBa
YIeHKa, EMUTHPAaHU UM rapaHTupaHu oT bearapckata HapojgHa 6aHKa, OT LieHTpajdHa OaHKa
Ha Jipyra JIbpXaBa 4ieHKa, oT EBporeiickaTa neHTpaina 0aHka, oT EBpornelckus cbi03 WK OT
EBporneiickata MHBECTUIIMOHHAa OaHKa, OT TpeTa IbpXaBa, a B ciaydyauTe Ha (eaepaiHa
JbpKaBa - OT €IMH OT YJCHOBETEe Ha (elepaiHara IbpiKaBa, OT MyOJMYHA MEXIyHApOIHA
OpraHu3alys, B KOSATO YJeHyBa [TOHE €JHa IbpKaBa WICHKa;

B) IICHHU KHUKa U HHCTPYMEHTHU Ha IApUYHUS Ma3ap, EMUTUPAHH WK TapaHTUPAHU OT JUIaTa
mo 0. “6” (6e3 Te3u 1o 0. “a’), U AOMyCHATH J0 WIM THPTYBaHHW HA PETYJIHMpaH Maszap 1Mo 4.
152, an. 1 u 2 311OU unu ThpryBaHu Ha ApyT peryiupan naszap B PenyOnuka bearapus wim B
Jpyra JbprKaBa YiICHKa, UM JOMyCHATH 3a ThPTOBUS Ha odUIIMalIeH ma3ap Ha GoHIoBa Oopca
WIM ThPrYBaHU Ha JAPYT PEryjHpaH ma3ap B TpeTa JIbpXaBa, KOUTO € BKIIOYEH B CIHUCHKA,
onobper or K®H mo mpemnokeHrne Ha 3aMECTHHK-TIpEACENATeNsi, WIH € TPEABUICH B
IIpaBunara Ha PoHna;
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4. TMOKpUTH OOJHMral¥ W JAPYTH JBJITOBU ILIEHHU KHW)KA, W3JaJCHU OT OBJITapCKU WIH
YyX/IeCTpaHHU OaHKH, JOITyCHATH 10 UM ThPryBaHU HA PETyJUpaH masap no 4wi. 152, an. 1 u
2 3II®U wnm THpPryBaHM Ha Jpyr peryiupaH mazap B PemyOnuka bearapus wiam B apyra
J'bp>KaBa WIEHKA, MM JIOIyCHATH 3a ThProBUs Ha opHIMaJIeH Na3ap Ha GoHIoBa Oopca Win
THPrYyBaHH Ha JIPYT PETYJIHpaH raszap B TpeTa Jbp)kaBa, KOWTO € BKIIIOYECH B CIIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHUK-TIpeACEnaTeNs, Wiu € npeasuicH B IIpasunarta Ha
®onga — 10 40 Ha cTo oT akTuBUTE HA DoHA;

5. TMpexBBPISIEMH IIEHHUW KHM)KAa M MHCTPYMEHTH HAa MApUYHUA Ma3ap, €MUTHUPAHU WIH
rapaHTHPaHW OT PETHMOHAJIHU WJIM MECTHH opraHu Ha PemyOnuka bwiarapus, Ha abpikaBa
YJICHKA WM Ha TPETa AbpPKaBa, JOMYCHATH JI0 WIK ThPTryBaHU Ha peryjiMpaH maszap mno ui. 152,
an. 1 u 2 3[1®U wiu TepryBanu Ha Apyr peryiaupad na3ap B bwirapus uiam B 1pyra 1bpkaBa
YJICHKA, WM JIOITYCHATH 32 ThProBUs Ha ouIMaeH ma3ap Ha (oHI0Ba OOpca WM ThPTyBaHU
Ha JIPyT peryivpaH nasap B TpeTa IbpKaBa, KOWTO € BKJIIOYEH B CIUCHKa, 0100peH ot KOH
10 MPEJUIOKEHNE HA 3aMECTHUK-TIPeICeaTes, Uiu € npeaBueH B [IpaBunara na @onna — 1o
20 Ha cTo oT akTUBHUTE Ha POHA;

6. KopnopaTHUBHU oOnMranuu (M3BbH KHIDKATa 1o T. 4), Ipyrd ABITOBU LIEHHU KHIDKA U
WHCTPYMEHTH Ha MapUYHUS Ta3ap, JOMYCHATH 10 WU ThPTyBaHU HA PETYyJIUPaH Iaszap 1o 4.
152, an. 1 u 2 ot 31I®U unu ThpryBanu Ha Ipyr peryiupan nasap B bwearapus — 1o 40 Ha cro
ot aktuBuTe Ha DoHAa;

7. IBATOBH IIEHHU KHIDKA M HHCTPYMEHTH Ha TTAPUYHUS Ta3ap, JOMYCHATH JI0 WIH ThPTyBaHU
Ha peryaupad nasap mo 4wi. 152, an. 1 u 2 3[I®U nunu TepryBanu Ha Apyr peryjvpas nasap B
Jpyra JbprKaBa YiICHKa, WM JOMYyCHATH 3a ThPTroBUs Ha odUIMalIeH ma3ap Ha GoHIoBa Oopca
WIA ThPTYBaHU Ha APYT PEryJHpaH Ia3ap B TpeTa JIbpXaBa, KOUTO € BKIIOYEH B CIUCHKA,
onobper or K®H mno mnpennokeHne Ha 3aMECTHHUK-TIpEACENATeNsi, WIM € TPEeABUICH B
[TpaBunara Ha @onaa — 1o 20 Ha cTO OT akTHUBUTE Ha POHA;

8. aKUMU U JA7I0BE HA APYTH KOJEKTUBHU MHBECTULMOHHU CXEMH, MOJYUYMUIIN pa3pelIeHUe 3a
U3BbpIIBaHe Ha jaerlHocT cbriaacHo JupextuBa 85/611/EMMO na CwbBera w/mnm Ha JIpyru
KOJICKTUBHU MHBECTUIIMOHHU cXxeMHU 1o cMuchia Ha § 1, 1. 10 ot AP na 3IKUCAIIKH, cbe
ceqanmie B bbiarapus, B npyra abpikaBa 4WiI€HKa WJIM B TpeTa IbprKaBa, OTrOBapsIIM Ha
u3KucKBaHUATa HA wi. 38, an. 1, 1. 5, 0. “a” 3AKWCIIIKH, npu ycnoBue, ye ChbriacHO YCTaBUTE
Y TIpaBWJIaTa Ha T€3W KOJICKTUBHHM WHBECTUIIMOHHHM CXEMHU T€ MOTAT Jla MHBECTUPAT OOIIO HE
noBeye oT 10 Ha CTO OT aKTUBHUTE CU B JAPYTH KOJIEKTUBHU MHBECTULIMOHHU cXeMH - 70 10 Ha
cto oT akTuBHuTE HAa DoHNA;

9. HacKOpO M3JAa/IEHN TPEXBBPISIEMH IICHHU KHIYKA, aKO YCJIOBUSATA HA EMHUCHATA BKIIOYBAT
roeMaHe Ha 3a/IbJDKeHHE J1a Ce UCKa JIONyCKaHe U J1a ObAaT I0MyCHATH B CPOK HE MO-ABIBI OT
€/lHa TOJJMHa OT U3JaBaHEeTO UM 3a ThproBus Ha “brarapcka gpongosa 6opca” A/l wiu Ha 1pyr
ounmanen naszap Ha poHmOoBa OGOpca WU APYT peryiupaH mnasap, GyHKIMOHHpPAI PEAOBHO,
npu3HaT M MyOJIMYHO JIOCTBHIIEH, KOHTO € BKJIIOYEH B CHHCHK, o100peH or K®H mno
IPEUI0KEHNE HAa 3aMECTHUK-TIpeiceaaTens, uiu € npeasuacH B [Ipasmiara na ®onna - 1o 10
Ha CTO OT akTuBHTE HAa DOHTA;

10. BaoroBe B KPpECAUTHU MHCTUTYUHHU, IJIATUMHU IIPHU IMOMCKBAHE HJIM 3a KOHUTO CBHIICCTBYBa
MpaBOTO Oa 6’b,Z[aT HU3TCTJICHU IO BCAKO BPEMC, U C AaTa A0 MaJcK HEC IOBCUC OT 12 MECE€1a,
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KPEIUTHUTE WHCTUTYIIMM B TpeTa JAbprkaBa TPsSOBa Ja Cla3Bar IpaBWja M J1a ca OOEKT Ha
HaJ30p, kouto KOH 1o npennoxeHrne Ha 3aMECTHUK-TIPEICENATEIST CMATa 3a EKBUBAJIEHTHU
Ha Te3H ChIVIacCHO IpaBoTO Ha EBponelickus cbto3 - 110 40 Ha cTo OT akTUBUTE HA DOHA;

11. nepuBaTHUBHM (UHAHCOBU HWHCTPYMEHTH, BKIIIOUUTEIHO EKBUBAJICHTHHM Ha TAX
WHCTPYMEHTH, 33bJDKCHHUATA 10 KOUTO MOTaT Ja ObJaT M3MBIHCHH Ype3 MAPUIHO IIallaHe,
JIONyCHATH J0 ThPrOBUs WJIM ThPryBaHU Ha peryyvpad nazap mo wi. 152, an. 1 u 2 or 31I1OU
WM THPTYBaHU Ha JPYT peryiaupad nazap B PemyOnuka bbiarapus unu B gbpikaBa djieHKa,
KaKTO U JIOMYCHATH JI0 ThProBus Ha oduIMalieH na3ap Ha (GoHgoBa Oopca Uiu ThPryBaHU Ha
JpyT peryJjupaH rnasap B TpeTa JbpiaBa, CbIVIACHO CIUCHK, 0,100peH o KOH no npeanoxenue
Ha 3aMECTHHK-TIpeJce/iaTeNsl WU MpeABUACH B npaBwiata Ha PoHJa, W/UIU IepUBATUBHU
(UHAHCOBHM WHCTPYMEHTH, ThPTyBaHH Ha W3BHHOOPCOBH Ia3apH, OTIOBAPSIIHA HA YCIOBHITA
mo ui. 38, an. 1, 1. 8 3SAKUCIIIKM — go 10 Ha cTo oT akTuBUTE HA DOH/A;

12. npyru nonyctumu cbraacuo ui. 38, an. 1 3JKUCAITKU nenHn KHIKa 1 MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo oT akTHBUTE Ha POHJA;

13. mpyru momycTHMHU OT 3aKOHA IICHHHM KHFDKA M MHCTPYMEHTH HA IMAPUYHUS I1a3ap, U3BbH
MOCOYEeHUTE B T. 1-12, BKIIIOUMTEHO TaKMBa, KOUTO HE ca JOMYCHATH J0 W/WIH ThPTyBaHU Ha
perynmpaH mazap, Kakro W (UHAHCOBH WHJCKCH, JTUXBCHH MPOIEHTH, BalyTa W BaJlyTHU
KYpCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAa.

VYnpaBisBamoTo APY>KECTBO MOXKE Jla MHBECTUpA HE moBede oT 10 Ha CTO OT aKTUBUTE Ha
@®oH/a B IIEHHN KHI)KA M HHCTPYMEHTH Ha TApUYHUS T1a3ap, pa3inyHu OT Te3u 1o T. 1 - 12.
JoroBopuusat @oHA He MOXe /a Mpuao0uBa 1eHHU (0JaropoJHU) METalnu U CepTH(HUKATH
BBPXY THIX.

JoroBopHUAT (HOHA MOXKE /1a MHBECTHPA B MPEXBBHPIAEMH [IEHHH KHUXKA U MHCTPYMEHTH Ha
MapU4HUS Ma3ap, JOMYCHATU A0 ThProBUs WIM ThPIyBaHU OCBEH Ha PEryJIUPAHUTE Ma3apy B
nbpkaBu wieHkd Ha EC, u/umu Apyru peryivpaHu nazapu B 1bpkaBu u3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komucusra 3a (QuHAHCOB HaA30p, Taka U Ha CIEOHHUTE Mazapu
(He3aBHCHMO OT TOBa Jaiu ca BKItoueHU B Criucwbka, ogo0pen ot Komucusara 3a ¢puHaHCOB
HaJ30p WU He):

Peryiupanu nazapu B TpeTH AbPKaBH

ABcrpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

ApiKeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
Bocna n Xepuerosuna Sarajevo Stock Exchange

Bpazunus Sao Paulo Stock Exchange/BM&F Bovespa

BennkoOpuTaHus U 38 IMOPCKU TEPUTOPUH

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buetnam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange

Uzpaen Tel Aviv Stock Exchange
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Wuust Bombay Stock Exchange
National Stock Exchange of India
Wnnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyse#T Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Oman Muscat Securities Market
Pycust MockoBcka MekaybankoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka Teproseka cuctema RTS/ RTS Stock Exchange
Moscow Exchange
Caynawutcka Apabus Saudi Stock Exchange/Tadawul
CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakemoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
CopOus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinann Stock Exchange of Thailand
Typrms Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuaunuHuU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
[IBetinapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
OxnHa Kopes Korea Exchange
SAnonns Tokyo Stock Exchange

[Ipu HOpManHu oOCTOsATENCTBA, ,,CenekT Pernonan Bp3HaMepsiBa Aa MHBECTHPA OCHOBHO B
aKIUK, JOIyCHAaTH 1O MW THPIyBaHU Ha peryiupanute nasapu B llentpanna u M3rouna
EBpona, Pycust u Typuus. [Ipu npomsiHa B ma3zapHata KOHIOHKTypa JloroBopHusar ¢ona 1ie
WHBECTHUPA U B aKLHUHU, JOIIYCHATH 0 WIM ThPIryBaHU Ha JOIYCTHUMUTE PETYIUPAHU I1a3apU B
yy>kOnHa. B mo-manka crenieH @OHABT 1€ UHBECTHPA B aKI[UH/ASIIOBE HA APYTU KOJEKTUBHU
UHBECTULIMOHHM CXEMH W B [JBJITOBU LICHHU KHUXKA, BKJIIOYUTEIHO IIOKPUTH, IPYyru
KOprnopaTuBHM M oOmmHCKH obmuranmuu u JLK, u B npyru uHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBM Jemno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE I€ 3aBUCH OT
MOMEHTHHTE Ia3apHU YCIOBMS W 1I€ € JMHAMHYHA B TPAaHULUTE Ha TOPEINOCOYEHUTE
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OIrpaHUYCHHUA.
,ZZpyzu UHEECMUYUOHHRU cmpamecuu U mexHuKu. Peno coenxu.

»Cenekt Permonan® Bp3HaMepsiBa Ja WHBECTUPA OCHOBHO B aKIMH, JOIMYCHATH A0 WU
THPryBaHU Ha peryiaupanure naszapu B Llentpanna u M3rouna EBpona, Pycust u Typuus. 3a
yrpasieHueTo Ha ,,Cenekt Pernonan‘ ce nsnoinssa ,,top-down approach”, koiiTo ce nzpasssa
B aHAJIM3UPAHETO Ha AbP)KABH, CEKTOPH U CJEJ TOBAa — HAa WHJWBHUIYaJHU EMHUCHH. 3a
OTKPHUBAHETO HA MOJLEHEHU U HAIILICHEHU EMUTEHTHU C€ M3MO0J3Ba (DyHJAAMEHTAJeH aHaIu3
(cpaBHUTEJIEH aHAJIW3, METO/1 HA IUCKOHTUPAHU [TAPUYHU IIOTOLM) U TEXHUYECKH aHaJIU3 KaTo
MOTBBPKICHUE 32 BXOJ U M3X0J. B 3aBUCHMOCT OT OyakBaHMSATA MOXKE Jla Ce MOAIbpKa MO-
BHCOKO WJIM IIO-HUCKO TETJI0 Ha OIpesesieHaTa IbpKaBa, CEKTOpP WM EMUCHUS CIIPSIMO TETrJI0TO
B OEHYMapKa.

beHumapkbT, KOMTO ce M3I0JI3Ba 3a OLlEHKa Ha pesyinratute Ha JloroBopuus ®onp, e
BBTPEIIHO KOHCTPYHUpaH cherosil ce oT: 35% SOFIX, 50% MSCI Emerging Markets Europe,
15% LEONIA Plus*.

*lo 30.06.2017 e. LEONIA e undexcvm 3a u3uucisiéane Ha OCHOBEH JIUXGEH NPOYEHMN,
obsaesean om BHB. Cwenacrno 3axona 3a BHB, om 01.07.2017 2. LEONIA e 3amenen om
LEONIA Plus.

3a MocTUraHe Ha OCHOBHUTE MHBECTHIIMOHHU Lenu Ha JloroBopuus dona YnpapisBamoro
Jpy>xecTBO MO>Ke Jja IpuJiara ¥ NOAXOAIIM CTpaTerui U TEXHUKH 3a IIpelia3BaHe OT Na3apeH,
BaJyTE€H U APYTU pUCKOBe (“‘XemKupaHe”): CACNKH C ONIUH, (PIOYbpPCH, CyallOBE U JIPYTH
JaepuBath. JOKOJIKOTO € ChbBMECTUMO ¢ MHBECTHULIMOHHUTE LIEJIM U OTpaHUUYEHUs Ha ,,CeleKT
Pernonan®, TakuBa cTpaTeruy ¥ TEXHUKU MOTaT /1a ObJaT U3MOI3BaHU MTOHSIKOTa, 110 MpEeleHKa
Ha YnpasiasaBamoro Jpy>KecTBO M 3a yBEIMYaBaHE Ha JOXOJHOCTTA OT MHBECTULUUTE Ha
®onpa. Crenkure ¢ JepUBATH ca CBbP3aHU C Pa3IMYHU U 0-BUCOKU PUCKOBE, OTKOJIKOTO MPHU
TpaZMLIHOHHUTE UHBECTUILIMH, HO BBIIPEKHU TOBA U3II0JI3BAHETO HA TO3U TUIl MHCTPYMEHTH HAMa
J1a TOBJIMsie BbpXy puckoBus npodpui Ha Ponnpa. Hsama curypHoct, ye nmogoOHU CHOENKH U
TE€XHUKH, aKO OBJAT OCHIIECTBEHHM, LIe ObJAT ycHelmHU. Bb3MoKHOCTTa 3a M3MOI3BaHE HA
MOCOYEHUTE CTPATErNH U TEXHUKHU MOXKE Ja ObJie OrpaHHu€eHa OT Ma3apHUTE YCIOBUS, KAKTO U
OT PETYJIATUBHU NIPABUJIA U U3UCKBAHHUS.

JloroBopHUAT (HOHA MOXKE J]a U3MOJI3BA TEXHUKU U MHCTPYMEHTH, CBBP3aHH C MPEXBHPIIIEMU
[ICHHN KHIDKAa ¥ MTHCTPYMEHTH Ha TIApUYHUS 1Ma3ap 3a ePeKTHBHO yIpaBJeHUE Ha TOPTHE,
MpEJICTaB/IsIBAIld JOTOBOPH 3a TOKYINKa WM Mpojaxk0a Ha (UHAHCOBH WHCTPYMEHTH C
YrOBOpKa 32 00paTHO U3KYyMyBaHe (PETo CACIKH), TP YCIOBHE Y€ CACIKUTE Ca MKOHOMUYECKU
MOIXOJISIIH, PUCKOBETE, MPOU3THYAIIH OT TAX, Ca aACKBATHO UJICHTU(UIIUPAHU B Mpolieca Ha
yTpaBJIieHHuE Ha PUCKA U TIPU YCIIOBHE, Y€ CITy’KaT 3a M3ITBJIHEHUE Ha TIOHE €JHA OT CICTHUTE
LEJIH:

1. HamassiBaHE HA PUCKA;

2. HaMaJsIBaHE HA Pa3XxOJIUTE;

3. reHepupaHe Ha JOMBIHUTEIHA MPUXOAH 33 KOJEKTHBHATA HHBECTUIIMOHHA CXeMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHCKOBUS ¥ mpodun W Ha mpaBuiaTa 3a
TUBepcU(UKaIUs Ha pUCKa.
W3non3BaHeTo Ha Pero CACIKUTE HE MOXKE J1a BOAM 0 MPOMSHA B MHBECTUIIMOHHUTE LETH U
OTpaHMYEHUS WIN J0 3aBUIIABaHE Ha PUCKOBUS npodui Ha DoHa, MOCOYEHHU B MpaBUiaTa,
NPOCIIEKTa U MpaBuiiaTa, 0400peHn oT KoMucusaTa, CbOTBETHO 3aMECTHHK-TIPEICEAATENS.
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JloroBOpHUSAT (hOHJ MOKE []a CKIIIOUBA PETIO CACTIKUTE CAMO aKo:

1. HacpelmHUTE CTpPaHU MO TIX Ca KPEAUTHW WM (DPUHAHCOBH HMHCTUTYIHH, KOUTO
HOJJIEKAT Ha MPYACHIMAIEH HAI30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JbpiKaBa WICHKA
WIN Jpyra abpxasa, crpaHa mo Crnopasymenuero 3a OpraHuzanusara 3a HKOHOMHYECKO
CBHTPYJHHUYECTBO U Pa3BUTHE.

2. Te ca ¢ (PUHAHCOBU MHCTPYMEHTH, B KOUTO DOH/Ia MOXKeE Ja NHBECTUPA CHITIACHO WII.
38 3AKUCAIIKH, nacrosiute [IpaBuna u [Ipocnekra cu.

HoroBopuust ®ounx npencrasst Ha KPH B nepuonnynute (UHAHCOBH OTYETH OTIEIHO
uHpopMaLus 3a BCUYKM (PUHAHCOBU MHCTPYMEHTH, 3aKyIl€HHM, ChOTBETHO IPOJAJEHH B
pe3yaTaT Ha peno cIeiaku mo T. 1, paskpuBaiiku umH(Opmaius 3a o0Imara CTOMHOCT 3a
JEHCTBAaIUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOIOBOPH.

[Ipu ckiroYBaHE Ha IO CIACIKUTE PHCKOBaTa eKcro3uius Ha POHIAa KbM BCSKa OTIETHA
HacpelHa CTpaHa He MOXe Ja HaaxBbpiig 10 Ha CTO OT aKTUBUTE MM, KOTATO HACpeIIHATa
cTpana e 6anka o 38, an. 1, 1. 6 3AKWUCAIIKHN u 5 Ha cTO OT aKTUBUTE B OCTAHAIIUTE CIy4au.

JoroBopuust ®@oHJ MOXKE 1a CKIIFOUBA PEIO CACIKHU 32 MOKYNKa Ha (PMHAHCOBU HHCTPYMEHTH
C yroBOpKa 3a 00OpaTHOTO MM HM3KYIlyBaHE OT IpojaBaya Ha IIEHa U B CPOK, ONPEIECICHU B
JIOTOBOpa MEXJy IBETe€ CTpaHM, WM OOpaTHU pPero CHEIKU, IPU Cla3BaHE Ha CICIHUTE
YCIIOBUSL:

1. JIoroBop»T U3pUYHO Ja NPEABHKIA Bb3MOKHOCT 3a IPEJCPOYHOTO My IIPEKpaTsIBaHe
oT ctpaHa Ha PoHAA, IPU KOETO CHIIUAT Ja U3KyNu OOpaTHO Aa/leHUTE B 3aeM (PMHAHCOBU
UHCTPYMEHTH, IIPEAMET Ha JJ0rOBOPA, UM J1a MOJIy4yd 0OpaTHO ITbJIHATA TapUYHa CyMa;

2. CTOMHOCTTa Ha CKJIIOYEHUTE perno crenku or MoHaa He TpsOBa J1a BB3NPENsATCTBA
U3IIBJIHEHUETO Ha 3aIbJDKEHUETO MY 10 BCAKO BpeMe Jia U3KyIyBa 0OpaTHO JSUIOBETE CH IO
MCKaHEe Ha TEXHUTE MPUTEKATEIIN;

2.a. CpoyHH pemno CcIeNKH U OOpaTHH pemno CHEIKU, YHUATO MPOIBIIKUTEIHOCT HE
HaJBHILIaBA CEJIEM JHM, CE CUMTAT 3a CHEJIKH, YUUTO YCIOBHS MO3BOJISABAT POHIBT MO BCIKO
BpeMe /1a U3KyII 0OpaTHO aKTUBHTE.

3. ®uHAHCOBHUTE UHCTPYMEHTH, KOUTO MOTaT J1a ObJIaT 0OEKT Ha PEro C/eKa ca:

a) MHCTPYMEHTH Ha MapUyHUs Ma3ap 1Mo cMuchbia Ha ui. 38, an. 1, 1. 9;

0) oOmuranuu, W30aJ€HU WIM TapaHTHpPaHW OT Abp)KaBa 4YJEHKa WM Jpyra
IbpkaBa, cTpaHa o CrniopazymeHuero 3a OpraHu3zanusara 32 HKOHOMHUYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPaIHU OaHKW, TEXHU OpPraHd Ha MECTHOTO CaMOyMpaBieHHE, OT
EBponeiickara nentpanHa 6anka, EBponeiickara MHBeCTHIIMOHHA OaHKa WJIM OT MyOiIMyHA
MEXIyHapoJHa OpraHu3alus, B KOSTO WIEHYyBa IOHE €JHAa Ibp’KaBa 4JIEHKa, KaKTO U
KBAJM(HULIMPAHU TBJITOBU LEHHU KHIDKA, U3JaJICHH WIM TapaHTUPaHU OT TPETH ABP)KaBU C
KpPEIUTeH PEHTHHT, HE MO-HUCHK OT WHBECTUIIMOHEH, NMPHUCHICH OT areHIHs 3a KPEeIUTEH
pelTuHT, perucTpupana win cepruduuupana coriacHo Permament (EC) Ne 1060/2009;

B) aKIIMU WM JSJIOBE, M3/1aJICHU OT KOJIEKTUBHA MHBECTUITMOHHA CXEMa, IO 4JI. 38,
an. 1, r. 5 3JKUCIIIKU;

r) obnuranuu, ThbpryBaHU Ha peryjupaH Mazap B Abp)kaBa YjeHKa WIH Jpyra
IbpkaBa, cTpaHa o Criopazymenuero 3a Opranu3anusara 32 UKOHOMHYECKO ChTPYIHUYECTBO
U pPa3BHUTHE, THPTOBUATA C KOUTO OOJUTAINH € IOCTaThUHO JIMKBHU/IHA;

1) aKIIUH, ThPTYBaHU Ha PEryJIHpaH Ma3ap B IbprkaBa WICHKA UJIH Jpyra IbpXKapa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusara 3a HKOHOMHYECKO CHTPYJHHYECTBO U
pa3BUTHE, IIPU YCIOBHUE Y€ TE3U aKI[UH Ca BKIIOUEHH B MHAEKC MOJIbPKaH OT TO3M Masap.
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@OoHABT MOKE Ja CKIIFOYBA PEIIO CHIENKH 32 PoAax0a Ha (PUHAHCOBU HHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM M3KYITyBaHe OT cTpaHa Ha PoHJIa Ha 1IeHA U B CPOK, OIPENIEJICHH B JOTOBOpa
Mexay crpanuTte. [Ipu HacTpnBaHe Ha najgexa @OHABT € NIbKEH Aa pasioliara ¢ JOCTaTb4HO
CpeICTBA 3a M3IUIAIIAHETO Ha cyMaTa, JOrOBOpPEeHa 3a 00paTHOTO U3KYITyBaHE Ha (PMHAHCOBUTE
WHCTPYMEHTH.

HHeecmub;uOHHu OcpanHu4derus

1.YnpaBnsiBaioTo JIpy>KeCTBO HE MOXKE J]a MHBECTHPA MOBEUYE OT 5 HAa CTO OT aKTUBUTE
Ha @oHJa B MPEXBBHPISIEMU LICHHU KHI>KA WM B UHCTPYMEHTH Ha MApUYHMS Ta3ap, U31a1eHU
OT €IHO JIHIIC.

2.Y1paBisgBaIloTo APY>KECTBO HE MOXKeE J]a UHBECTUPa MoBede oT 20 Ha CTO OT aKTHUBUTE
Ha PoH/Ia BBB BJIOTOBE B €IHO Julle 1o wi. 38, ain. 1, 1. 6 ot 3AKUCAIIKHA.

3.PuckoBara excriozuiust Ha @oH1a KbM HacpelHaTa CTpaHa 1o CJIeIKa ¢ ICpUBATHBHU
(UHAHCOBHM MHCTPYMCHTH, ThPTYBAaHU Ha H3BHLHOOPCOBY MMa3apu, He MOXKe J1a HanxBbpiist 10 Ha
CTO OT aKTUBHUTE, KOTaTO HACpPEIlHATa CTPaHa € KpeIUuTHA UHCTUTYL WA 110 wi. 38, ai. 1, T. 6 oT
3AKNCIIIKH, a B ocTananute ciaydau - S Ha CTO OT aKTHUBUTE.

4. YrpaBisBaioTo APY>KeCTBO Moke J1a uHBecTupa 10 10 Ha cTo oT akTuBHuTe HAa POHA
B MIPEXBBPISIEMU LIEHHU KHUXA WJIM B MHCTPYMEHTH Ha MapUYHUS Na3zap, U3JaJeHU OT €IHO
JUIIE, CaMo IIPH YCJIOBHE, Ye 00I11aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUI[ATA, BB BCIKO OT KOUTO
TS UHBECTHUPA IOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH, HE HajBUIIaBa 40 HAa CTO OT aKTUBUTE Ha
®onga. OrpaHMYEHUETO MO MPEIXOAHOTO M3PEUYCHUE HE CE€ Mpuiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYIIUHU, BEPXY KOUTO C€ OCBHIINECTBSIBA MPYACHIIMAICH HAI30p, KAKTO U KbM
CHENKUTE C UW3BBHOOPCOBO THPryBaHW JAE€pPUBATHH (PUHAHCOBU WHCTPYMEHTH C TE3HU
uHcTUTYIUH. [Ipy u3uncisBaHe Ha o0IaTa CTOWHOCT Ha aKTUBHUTE 10 U3PEUEHUE ITHPBO HE CE
B3eMarT MPeBU]] MPEXBBPISIEMUTE IICHHU KHIDKA U MHCTPYMEHTHUTE Ha MapUyYHUs Ma3ap 1o T. 6
n.

5. HezaBucumo ot orpanuueHusita mo 7. 1 - 3, @oHABT HE MOXe Ja KOMOMHHpaA
WHBECTUIIMUTE B TMPEXBHPJISIEMU IIEHHW KHIDKA WM WHCTPYMEHTH Ha TApUYHHS Tas3ap,
W3/1aJIEHU OT €JIHO JIMLIE, BJOTOBETE MPH TOBA JIUIIE, KAKTO M €KCIO3ULIUATA KbM ChILIOTO JHIIE,
Bb3HUKHAJIA B PE3yJITaT HA CAEIKH C W3BBHOOPCOBO THPryBaHU JIEPUBATUBHHU (HPUHAHCOBU
WHCTPYMEHTH, KOraTo B pe3ylTaT Ha ToBa KOMOMHHUpaHe oO0Iiara CTOWHOCT Ha Te3U
WHBECTHIINH 111¢ HaaBUIK 20 Ha CTO OT aKTUBUTE MY.

6. YpaBnisBaioTo Ipy>KECTBO MOKeE Jla MHBeCTHpa 110 35 Ha CTO OT akTuBHUTE HAa POoHIA
B MPEXBBHPJIIEMH IIEHHU KHIKA M MHCTPYMEHTH Ha MTAPUYHUSA 1a3ap, U3JaJCHU OT €IHO JIUIIE,
aKO LICHHUTE KHWKA U UHCTPYMEHTHUTE Ha MapUYHUS Ta3ap ca U3JaJeHU WIK TapaHTUPaHU OT
Peny6onuka bwarapus, apyra abpikaBa djieHKa, OT TEXHW MECTHU OpPTaHH, OT TpPeTa IbprKaBa
WK OT yOJIMYHa MEKyHAapOIHA OpraHU3allks, B KOATO YWICHYBA MOHE €/IHA IbPKaBa YIeHKA.

7. ®oHABT MOXKE Ja MHBECTUPA /10 25 HA CTO OT aKTUBHUTE CHU B MOKPHUTH OOJIUTAIUU.
OO6mmara CTOWHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHUE MIBPBO, HAAXBHPJIAIIN OTPAHHUYEHUETO 110
T. 1 32 eKCIO3UIIUK KbM €IUH €MUTEHT, He MOXKe Ja HaaxBbpis 80 Ha CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa UHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe IeHHU KHUKAa U UHCTPYMEHTUTE Ha
MapUYHMS Ta3ap 1o T. 6 ¥ 7 He ce B3eMaT MPeABU/I 3a IIEJTUTE Ha OTPAHUYECHHUETO 110 T. 4.

8. MuBecTUIIMOHHUTE OTpaHudeHus 10 T. 1 - 7 He Morar 1a ObAaT KOMOMHUPAHH, KOTaTO
B pe3yJTaT Ha ToBa KOMOWHHpaHe of0mara CTOWHOCT Ha uHBecTHuuTe Ha @doHma B
MPEXBbPISAEMHU IEHHH KHIKA UM UHCTPYMEHTH Ha TAapUYHMS 1a3ap, U3AaJeHH OT €IHO JIMIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO M €KCIO3UIIMATA KbM CBIIOTO JUIIE, Bb3HUKHAJIA B PE3YJITaT
HAa CJICJIKY C JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH CHIVIACHO T. 1 - 7, mie HaaBuiu 35 Ha CTO
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oT aktuBuTe HAa DoHAA.

9. lIpyxecTBara, BKJIIOUCHH KbM €JlHa IPyTIa 3a [eJUTE Ha ChCTABSIHE Ha KOHCOIUAUPAH
(MHAHCOB OTYET CBIJIACHO NMPHU3HATUTE CUETOBOJHM CTaHJAPTH, C€ pasriIeXIaT KAaTo €IHO
JIMIIE NIPU NpUJIaraHe Ha OrPaHUYEHUATA 110 IPEIXOJHUTE TOUKH.

10. OOmara CTOMHOCT HAa HHBECTMLIMUTE B IPEXBBPISEMH LEHHU KHIDKA WIH
MHCTPYMEHTH Ha NApU4HUs IIa3ap, EMUTHPAHU OT JIpY)KECTBaTa B €[Ha Ipyna, HE MOXE Aa
HaaxBbpid 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

11. Ilpu n3uucnsiBaHe Ha puckoBara ekcrnio3unusa Ha JI®d kbM HacpeliHaTa cTpaHa, ce
U3I10J13Ba IIOJIOKUTENIHATA a3apHa CTOHHOCT Ha M3BBHOOPCOBO ThHPryBaHUs JEpUBATHBEH
JIOrOBOp € Ta3u HacpeuiHa crpana. Ilozuuure Ha JId® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
Chll[a HACPELIHA CTpaHa Morar Ja ObJaT HeTUpaHu, ako Y /| Moxe Jja rapaHTHpa NpUIaraHeTo
Ha CIIOpa3yMEHUsATA 3a HETUPAaHE C HacpelHara ctpana ot uMmero Ha JJd. Hetupane moxe na
ObJle HU3BBPILIEHO CaMO Ha EKCHO3MLUUU B H3BBHOOPCOBO THPIyBaHH JE€pUBATHUBHU
MHCTPYMEHTH C €JHAa M Chllla HacpelqHa cTpaHa. He ce paspemaBa HeTHUpaHe ¢ JIpyru
€KCIIO3ULIMHU Ha KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa KbM ChIIlaTa HACpelllHa CTpaHa.

12. Ilpu u3uncnsBaHe Ha pucKoBaTa ekcno3unus Ha J|® kbpM HacpemrHara crpana Y /|
B3€Ma IpeBHUJ OorpaHuyeHusTa no T. 1 — 3 ako ceiiecTByBa obe3neuenue. O6e3neyeHueTo
MOXe J1a ObJie OTPa3eHO MO HETHAa CTOWHOCT, ako Y/[ Moke Ja rapaHTHpa NpUIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETUPAHE ¢ Ta3u HacpelHa cTpa”a oT uMmero Ha J1d.

13. V]I u3uncnsiBa OrpaHUYCHHUATA 32 KOHIIEHTpanus Ha emuTeHta mo T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa €KCIO3MIIMA, Bb3HUKHAIA Ype3 U3I0JI3BAHETO Ha JIEpUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 33 bIKEHUS.

14. Ilpu wm3umcneHuero Ha puckoBa ekcno3uuusg Ha JId KbM HacpeliHa cTpaHa IO
M3BBbHOOPCOBO THPI'yBaH JI€PUBATUBEH HHCTPYMEHT 10 wi. 45, an. 4 u 5 ot 3AKUCAIIKU, VI
TpsiOBa Ja BKJIOYBA NP M3UMCICHUATA BCIKA PUCKOBA €KCIO3MIIMS KbM HacpelllHa CTpaHa Mo
U3BBHOOPCOBO THPryBaH JI€PUBATUBEH UHCTPYMEHT.

15. PuckoBata ekcro3unus Ha JI® KbM HacpellHa CTpaHa B pe3yJiTaT Ha CHCNKU C
M3BBHOOPCOBO THPIyBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha nopT¢eils ce BKIIOYBA ITPH U3YUCIIABAHETO HA mparosete 1o wi. 45 u 46 3/IKUCATTKU.
PuckoBe, cBbp3aHM € U3MOI3BAaHETO HA TEXHUKHU 32 €()EKTUBHO yIpaBJiIeHHUE Ha OpTdeilna
M31mon3BaHeTO HA PENO CAEIKU € CBBP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEN3MbJIHEHHE Ha 33/bJDKEHNUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIN
KBbM peaJi3upaHe Ha NOJIy4YeHOTO obe3nedeHrne. AKo o0e3nedeHueTo e o popmara Ha IIeHHU
KHMKa, ChILIECTBYBA PUCK IpoAakdaTa My Jia JOHECE MO-MaJIKO OT MPEJOCTaBEHUTE NapUyHU
CpeACTBa, HE3aBHCHMO Jajld T[OpaJd HETOYHO IIeHooOpa3zyBaHe Ha 00e3NedYeHueTo,
HEOJIaroNpUsITHU Ma3apHU JIBU)KEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHUHI HAa €MHUTEHTa Ha
00e3MeYeHNeT0 WM HEIMKBUIHOCTTAa Ha Ta3apa, Ha KOWTO Ce ThpryBa 00€3MEYEHUETO.
CbhOTBETHO, ako 00€3MEeYeHHETo € Mol popMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKylyBaHEe Ha ChIIUSA Opoil ILIEHHM KHIDKA, KOMTO ca Owin
nperocTaBeHu mo caenkara. OT apyra cTpaHa, peMHBECTUPAHETO Ha MOJIYYEHOTO MapUYHO
o0e3redeHue, MoIy4eHo 110 PETIo CAEIKH, BKIIYBA PUCKOBE, CBbP3aHM C BIJ1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMApUYHO 00e3MeYeHne MOKeE Jla CIIaiHe 10J] cyMaTa,
JIbJKUMA Ha KOHTpareHTa.

Benuku aktuBm, nonydeHu ot J® B pe3ynTaT Ha M3MOJI3BaHE HAa TEXHUKH 3a €(EKTUBHO
ynpaBiieHue Ha opTdeiina, ce pa3riekaar Kato o0e3rneyeHne U OTTOBAPST Ha KPUTEPUUTE T10
1. 15.1.

15.1. B cnyuaure, xorarto 3a J{® ce u3BbpIIBAT CACIKH ¢ U3BBHOOPCOBH (PMHAHCOBU
JIEpUBaTH M C€ U3IO0J3BaT TEXHUKU 3a €(QEKTHUBHO YINpaBJIeHUE Ha MNOpTdeilna, BCIKO
o0e3redeHune, M3M0I3BaHO 32 HAaMaJsIBAaHE Ha pUCKOBATa EKCIIO3UIIHS KbM HacpellHaTa CTpaHa,
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[0 BCSKO BpeME OTroBaps Ha CIEIHUTE KPUTEPHH, KaKTo ca ompereneHu B Hacokurte 3a
KOMIIETEHTHUTE OPTaHU U ApykecTBara, ynpasisasamy [IKUIILK:

15.1.1. NMMKBHIHOCT - BCAKO O00E3MEUCHHUE, KOCTO HE € MOJIYYCHO B MMapUYHH CPEJICTBA,
CJIe[IBa J1a UMa BUCOKA JTMKBHIHOCT U J1a CE ThPryBa Ha peryJupaH ma3ap Wil B MHOTOCTPAHHA
CUCTeMa 3a THPIrOBUS C IPO3PAvyHO OINpeielissHe Ha IIeHWTe, Taka 4e Ja Moxke Ja Obie
npojaazeHo Obp30 Ha LieHa, ONM3Ka A0 OCTOMHOCTSABAHETO Mpenu Mpoaaxodara; MOIYyYEHOTO
obe3mnedyeHue ciie/iBa J1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU,

15.1.2. onensBaHe - MOIYYEHOTO 00Oe3IIEUEeHUE Clie/IBa J1a ObJe OLEHIBAHO Hail-MaJIKO
eMH IbT Ha JEH M aKTUBHU, MOKa3Ballld rojiiMa U3MEHUYMBOCT Ha II€HATa, HE CJe/lBa Ja ce
npreMar Kato o0e3leueHHe, OCBEH aKo HE ca MPEABUACHH JIOCTAThYHO KOHCEPBATHBHU
paBHUINA HA €BEHTYAIHH 3aryou;

15.1.3. kauecTBO Ha €MHTEHTA - TOJYYEHOTO OOC3IEUYCHHE CIIe[BA JIa € C BHCOKO
Ka4yecTBO;

15.1.4. kopenanusi - 00€3NMEUYEHUETO, MOJIYYEHO OT KOJEKTMBHATAa WHBECTUIMOHHA
cxema, cienBa jaa Obae U3JaJeHO OT CyOeKT, KOWTO € He3aBUCUM OT KOHTPareHTa u OT KOWTO
CE OYaKBa J]a He IPOSIBH CHITHA 3aBUCHUMOCT OT PE3yJITATUTE OT IEHHOCTTA HA KOHTPAreHTa,;

15.1.5. nuepcudukanus Ha 00€3MEYCHHETO - OOE3MEYCHUETO clenBa Ja ObJe
TUBEPCH(PUIIMPAHO M0 OTHOIICHUE HA JIbP)KABH, Ma3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMuUTeHT He HanaxBbpisa 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
WHBECTHUIIMOHHA CXEMa,

15.1.6. puckoBeTe, CBbpP3aHU C YNPABIECHUETO Ha OOE3MEUYEHHUETO - TE3U PHCKOBE
clenBa Ja ca WACHTU(DWIMPaHW, YIpaBISIBAHK W CMEKYCHH IIOCPEICTBOM IIpoleca 3a
yIpaBlieHUE Ha PUCKA,

15.1.7. mpu npexBBbpIsSHE Ha JsU1 MOJIYy4YeHOTO o0Oe3neueHune ce Abpxku oT Jlenosuraps
Ha J1®;

15.1.8. J® moxke na MPUCTHIN KbM U3ITBIHCHHUE BBPXY IMOJYICHOTO 00E3MEeUCHHE TI0
BCSKO Bpeme 0e3 MM030BaBaHe Ha HacpellHaTa cTpaHa Wiu oJJ00peHHe OT Hed,

15.1.9. HenmapuyHOTO OOE3IMEUCHHUE HE MOXKE JIa Ce TMPOJIaBa, PEMHBECTHUPA HITH 3aJ1ara;

15.1.10. mapuuHOTO OOE3MEeYeHne MOXKE caMo J1a Obae:

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

0) MHBECTHUPAHO BHB BUCOKOKAUECTBEHU IbPKaBHU [EHHU KHUXKA,

B) M3IOJ3BAHO 3a LENUTE Ha OOpaTHM PENO CHEJIKH, IPU YCIOBUE Y€ CHEIKHUTE ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca O0EKT Ha mpyaeHIuaneH Haazop, u ye [TIKUIIIK moxe mo
BCSIKO BpEMeE J1a TIOJyYd OOpaTHO ITBJTHATA IMAPUYHA CyMa 3aeTHO C JBJDKHUMHTE JINXBH;

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

15.2. Tlapuunorto o6e3meuyenue mo 1. 15.1., 15.1.10. ce mHBecTHpa, KaTo Cce€ cra3BaT
MPUHIIMITATE 32 AUBEPCU(UKAINS, TPUIOKUMU KbM HEMAPUIHOTO 0Oe3MeueHue.

15.3. J1® moxke aa HaaBUIM orpanuderueTo mo 1. 15.1., 15.1.5., ako oGe3nevenunero e
B Pa3JIMYHU MPEXBHPIUMU I[EHHU KHUXKA U UHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaJCHU OT
HAKOe OT jumara mo 4wi. 38, am. 1, T. 9, OykBa "a" 3JAKHWCHIIKU npu cnasBane Ha
n3uckBanusTa 1o wi. 47, an. 4 3JIKUCATIKHU.

15.4. B caywanre mo 1. 15.3. JI® onpexnenss 1bpKaBUTE YWICHKH, PETHOHATHUTE WA
MECTHUTE OpraHW WIH TyOJMYHUTE MEXKIYHAPOJHU OpraHU3allid, EMUTHUpPAIU WU
rapaHTUPAIIY [IEHHU KHIKA, KOUTO T€ MOTAT Jia MpueMar KaTto o0e3leueHre, KOeTO MOXKe Jia
HaaxBepisg 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE W, KaTO OIOBECTSBA 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 3agbkaBa Aa pa3paboTH M MpHIlara MoJMTHKA, KOATO Jla TapaHTHpa M3BBPILBAHE HA
CTpec-TeCTOBETE MPU HOPMATHH U TP U3BBHPEAHH YCIOBUS HA JIMKBUIHOCT, Taka 4e Jia ce
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nazne Bb3MOoxHOCT Ha J{D 1a onieHu TUKBUIHUS PUCK, CBBP3aH ¢ obe3neuenuero. [lonurukara
3a CTPEC-TECTOBETE Ha JINKBUAHOCTTA ChAbPIKA Hall-MaAJIKO CIIETHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHalW3 Ha CLIEHAPUIl 3a CTPEC-TECT, BKIIOYUTEIIHO
KanuOpupane, cepTHQUIMpPAHE U aHAIN3 HA YyBCTBUTEIIHOCTTA;

15.5.2. emnupuueH MOJIXOJ KbM OLIEHKAaTa Ha BB3JACHCTBUETO, BKIIOYUTEIIHO
OEKTeCcTOBE Ha OIICHKHUTE Ha JTUKBUIHUS PUCK;

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

15.5.4. mepku 3a HamansBaHe Ha 3arybara, BKIIOYUTEIIHO IIOJIMTHKA 3a
NpeIBIDKIaHE Ha €BEHTYAIHU 3aryOH U 3aIlUTa MIPOTUB PUCKA OT HECHOTBETCTBHUE.

15.6. VYmpaBnsgBamoTo APY>KECTBO BBbBEXKJa SICHA MOJUTHKA 3a MpEIBMKIAaHE Ha
eBEHTyaJIHU 3aryou, cboOpa3eHa ¢ BCEKM BUJ aKTUBH, MOJy4YeHH KaTto oOesneueHue. [Ipu
pa3paboTBaHe Ha MOJMUTUKATA 32 MPEABIIKIAHE HA €BEHTYallHU 3aryOH ce B3UMAT IPEIBU]
XapaKTEePUCTHKUTE HA aKTHBHUTE, KaTO KPEAUTHO CHCTOSIHHE WJIM U3MEHYMBOCT HA IICHUTE H
pe3ynraTtuTe OT cTpec-TectoBete. IlonmuTukara ce oopms B caMOCTOSITENIEH JTOKYMEHT U
000CHOBaBa BCSKO PpEIICHHE 3a TMPEABIKAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wi 3a
HENpeIBIKIaHe HA TaKaBa MO OTHOIICHHUE Ha JaJIeH BUJ aKTHUBH.

15.7. VYmupaBnsBamoTo IpyKeCTBO BbBEXKA MOJIUTHKA 32 00€3MEUYEeHUE U TIOJIUTHKA 32
pPEHHBECTHPAHE Ha MapUYHO 00e3MeUeHNUE.

16. YnpasisiBamo IpyKecTBO, IEHCTBAIIO 32 CMETKa Ha BCHYKU YIPABISIBAHU OT HETO
(dboHI0BE WM APYTHU MPEANPHUITHS 32 KOJICKTUBHO HHBECTUPAHE, HE MOXKE Ja MPUI00MBa aKIHH
C IPaBO Ha IJlac, KOMTO OMxa My IO3BOJMJIM Ja YIPaKHSBA 3HAUUTEIHO BIUSHUE BBPXY
YOpaBIEHUETO HA EMUTEHT. . 3HAUUTEIHO BIMSHHUE TI0 CMHUCHJIA Ha U3pEUeHUE MTbPBO € HAIIUIIE
B CIIy4aMTe Ha IPSKO MJIU HENpsKO ImpurexkaBaHe Ha 20 HAa CTO WM MOBEYE OT IJIACOBETE B
001110TO chOpaHKe Ha EMUTEHT, ONPEETIeHU ChITacHo i. 145 u 146 ot 3akoHa 3a myOIMYHOTO
npejiaraie Ha eHHU KHIKa. JloroBOpHUAT (DOH/ CHILO TaKka, HE MOXKe J1a Mpu001Ba oBeye
OT:

16.1. mecet Ha cTO OT aKIUUTE O€3 MPaABO HA TJIAC, U3/IaJICHU OT CJTHO JIUIIE;

16.2. necer Ha CTO OT OONMralMUTE WM APYTH JIBJITOBU LEHHU KHUXA, U3JaJIeHU OT
€/IHO JINLIE;

16.3. 1BazeceT U MET Ha CTO OT JSAJIOBETE HA €HA U ChlIla KOJEKTUBHA HHBECTULIMOHHA
CXeMa WM JIpyro MpeAnpusTHe 3a KOJEKTHMBHO MHBECTHpAHE, KOETO OTroBapsi Ha
n3uckBaHuATa Ha wi. 4, an. 1 ot 3AKWUCIIIKH;

16.4. necet Ha CTO OT MHCTPYMEHTHTE Ha MAPUIHUSA Ta3ap, U3AaJCHH OT €THO JIHIIE.

17. Orpanuyenusra mo 1. 16, 16.2., 16.3. u 16.4. He ce nmpunaraT, KoraTo B MOMEHTa Ha
npunoOMBaHe Ha IOCOYEHUTE HMHCTPYMEHTH YmpaBisBaumoro JlpyskecTBo, IeHCTBaIlo 3a
cmetrka Ha DoHJA, HE MOXKE Ja M3YMCIM OpyTHAaTa cymMa Ha JIBJITOBUTE LIEHHU KHMKA, HA
WHCTPYMEHTHTE Ha MTapHYHIsI TTa3ap WM HETHATA CTOWHOCT Ha eMUTHUPAHUTE IICHHN KHIDKA. 32
MOMEHT Ha NpUA00MBaHE CEe CUMTA JlaTaTa Ha CeTHIMEHT.

18. VmpasmsBamoro JlpyxkecTBO MOXe Ja WMHBECTHpa HE moBede oT 10 Ha cTo OT
akTuBUTe Ha DOH/IA B JSUTOBE HA €/1HA U ChlIa KOJEKTUBHA HHBECTULIMOHHA CXEMa UJIH JIPYTo
MpeanpusITHE 3a KOJIEKTUBHO HHBecTUpaHe no wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, nezaBucumo
JIalli € ChC CeIAJIMILE B IbpXKaBa WICHKA WU HE.

19. O6musAT pa3Mep HAa MHBECTHIIMUTE B JSUIOBE Ha TPEANPHITHS 332 KOJIECKTUBHO
MHBECTUPAHE, Pa3INYHM OT KOJIEKTHBHA MHBECTUIIMOHHA CXeMa, He MOJKe Jla HaaBuaBa 10 Ha
cTO OT akTuBHUTE Ha DoHna.

20. IIpu ckmo4yBaHE Ha Pero CHENIKM, pUCKOBaTa ekcro3uuus Ha DoHAa KbM BCAKa
OTJIe/IHA HAcpel[Ha CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBHUTE My, KOTaro
HacpenHara ctpana e 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha CTO OT aKTUBUTE B
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OCTaHAJINTE CIIy4aH.

21. OrpanudeHusTa 1O TO3U pa3zesl He ce MpHUIarar, Korato ce yrnpaxkHsBaT IpaBa Ha
3allUCBaHE, NMPOU3THYAIIM OT NPEXBBPJISIEMH LICHHM KHW)XKAa M MHCTPYMEHTH Ha IapUYHUSA
nasap, KOUTO ca 4acT OT akTuBUTe Ha DoHAa.

22. B ciydanTe ¥ NpH ycloBUATa, npeasuaeHu B [IpaBmiaTa Ha @oHAA U CHIVIACHO YJI.
50, an. 2 u 3 3AKUCAIIKHA Hsikou OT OrpaHHYeHHUsITA 110 MPEAXOAHUTE TOUYKH MOTaT Jia He Ce
npuwiarar 10 6 Mecena OT I0JIy4aBaHe Ha Pa3pelleHUETO 32 OPraHU3UpaHe U YIIPaBJICHHUE HA
@oHpa, KaKTO M B clydyail Ha mpeoOpasyBane, B koero DOHIBT ydacTBa KaTo IpHUeMalna
KOJICKTMBHA NHBECTULIMOHHA CX€Ma, 3a KosAT0 KomucusTa € KOMIIETEHTEH oprad — 10 6 Mecena
OT JjaTaTa Ha BIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B CbOTBETHUS PETUCTHP.

23. Ilpu HapymieHue Ha MHBECTULMOHHMTE OrpaHWYeHus Mo I[naBa mecra oT
3AKNCIITIKHY o mpuurHM U3BBH KOHTPOJIa HAa Y IPaBIsABaIIoOTo JIpyKecTBO UK B pe3yiTaT
Ha yNpaXHsABaHE IIpaBa Ha 3alliCBaHe, Y IPaBIsiBalioTo Jpy>KecTBO IPUOPUTETHO, HO HE I10-
KbCHO OT LIECT Mecela OT Bb3HUKBAHE Ha HapYILLIEHUETO, Ype3 CIENIKH 3a MpoJiaxk0a mpuBexaa
aktuBure Ha @DoHAa B CHOTBETCTBHE C HWHBECTHULMOHHUTE OTPaHUYEHUsS, KATO OTYUTA
MHTEPECUTE Ha NIPUTEKATEINUTE HA JIAJIOBE.

B ciyuante mo 1. 23 VYmnpasuasBamoro JlpykKecTBO € UIBKHO B 7-IHEBEH CPOK OT
U3BbpIIBaHE HA HapylleHueTo aa ysenomu Komucusra 3a punancos Hauzop (,KPH”), karo
npeocTaBy MH(OpMAIKs 3a MPUYUHHUTE 32 Bb3HUKBAHETO MYy M 3a IpPEINpUETHTE MEPKHU 3a
oTcTpaHsiBaHeTO My. MH(bopMamus 3a NpeanpueTHTe MEpKH O H3PEYeHHE IBbPBO HE ce
IIPEJICTaBs, AKO HapYLIEHUETO € OTCTPAHEHO [0 NIPEICTaBIHE HA YBEJOMIICHUETO.

CpBeThT Ha IUPEKTOPUTE Ha YNpaBiasABauloTo JIpyKECTBO YCTAaHOBSIBA BBTPEIIHO PUCKOBU
OTPaHUYMUTENHU [TPAroBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckosute /I ca Ha HUBO 95% OT orpaHMUYEHUATA 110 TO3U
YJIEH;

2. 3a KOHCEepBaTMBHUTE M yMepeHO KoHcepBatuBHHTe JId ca Ha HMBO 97% oT
OTpaHMYEHUSATA 10 TO3M UiieH. Besko npemMuHaBaHe Ha TE3U NparoBe ce JOKyMEHTHpa OT 3BEHO
,»YTIPaBJIEHUE Ha PHUCKA“ M ce NoKjianBa Ha ChBETHT Ha JAUPEKTOPUTE HA YIIPABIABALLOTO
JpyxecTBo 3a npeanpreMane Ha KOPUTHpally 1eHCTBUS.

H3uckeanus kom akmueume, 8 KOUmMo donovm UHeecmupa

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

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

1.2. TMKBUIHOCTTA UM HE 3acsra croco0HocTTa Ha MoHIa 110 MCKaHe Ha MPUTESIKATEITHTE
HAa JISJIOBE JIa U3KYITyBa OOpaTHO JSII0OBETE CH;

1.3. UMaT HaeKIHA OLIEHKA:

a) LIEHHUTE KHUKA, IOMYCHATH J0 WJIKA ThbPryBaHU Ha PETyJIMpaH maszap no 4i. 38,
an. 1, . 1 - 4 3JKUCAIIKH, numaTt TOYHU, HAASKIHU U PEIOBHO YCTAHOBABAHU IIEHU, KOUTO
ca IpeIoCTaBeHM OT Ma3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 32 OLICHSIBAHE;

0) nennuTe kHka mo wi. 38, an. 2 3AKUCAIIKN umat nmepuoaudyHa OIICHKA,
U3BBPIICHA Bb3 OCHOBAa Ha MHQOpMAIMs, MPEAOCTaBeHa OT €MHUTEHTa, WKW Bbh3 OCHOBA Ha
KOMITETEHTHO WHBECTHIIMOHHO MTPOYYBAHE;

1.4. 3a TAX € HanuIle MOAXOIAIIa HHPOPMAITHS:

a) 3a LIEHHUTE KHIKA, JONMYCHATH 0 WM ThPryBaHU Ha peryyivpaH faszap mo 4.

38,an. 1, 1. 1 -4 3AKUCIIIKH, ce mpenoctass peoOBHO TOYHA U MOAPOOHA HHPOPMALUSI KbM
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rasapa 3a IIeHHaTa KHUTa WJIA KOTaTo € MPUJI0KKUMO, 3a TopT(deiiia Ha IeHHaTa KHUTa;

0) 3a LeHHuTe KHWXKa 1o wi. 38, ain. 2 3JJKMCAIIKU ce npenocTass peA0BHO TOUHA
uHpopmanus g0 PoHga 3a IEHHATa KHWTa WIM KOTATO € MPHIIOKHMO, 3a mopTdeiya Ha
[IEHHATa KHUTA;

1.5. ca cB0OOOHO MPEXBBHPIISIEMH;

1.6. TaxHOTO mTpUAOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IICIU W/WIH
WHBECTHIIMOHHATA MMOJIUTHKA Ha DOH/IA,

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

2. Cuura ce, ye nennute kamxka mo wi. 38, am. 1, T. 1 - 3 3JKUCIIIKU ortroBapst Ha
n3uckBanuaTa 1o T. 1.2. u 1.5., ako @oHabT HE pa3nonarat ¢ HHGOpMaIHs, KOATO Ja TOBEIC
JI0 IPYT U3BOJI.

3. 3a npexBbpisiemu nieHHU KHUKA 110 Wwi. 38 3JIKUCJIITIKU ce cunuTaT 1 akimuTe/ IsUI0BETE Ha
WHBECTUITMOHHO JIPY)KECTBO, JOTOBOPEH (DOH MUK JSITOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha ycrnoBusATa Mo T. 1 1 2;

3.2. WHBECTUIMOHHHUTE JPYKECTBA WM JSUIOBUTE TPHCTOBE Ca OOCKT HA IpaBWia 3a
KOPIIOPATUBHO YIMpaBJCHHE, MPUIOKUMU KbM JApY>KEeCTBaTa, a JIOTOBOpHUTE (OHIIOBE ca
MpeJIMET Ha MpaBUJIa 32 KOPIIOPATUBHO YIIPABJICHUE, €EKBUBAJICHTHU HA TE3U, IPUIOKUMHU KbM
Jpy’KecTBara;

3.3. IpyKeCTBOTO, KOSTO YIIPaBJISIBA JOTOBOPHHUS ()OH]I, ChOTBETHO JAPYKECTBOTO, KOCTO
yIOpaBiisiBa aKTUBUTE Ha WHBECTUIIMOHHOTO APY>KECTBO U JSUIOBUS TPBHCT, aKO UMa TaKOBa, €
MpeMET Ha HAIIMOHAJIHA PETYJIALMS C 1IeJI 3allUTa Ha UHBECTUTOPUTE.

4. 3a npexBbpasiemu neHHu kHrka mo wi. 38 3JKUCHAIIKU ce cuutat u puHancoBute
WHCTPYMEHTH, KOUTO OTTOBApsIT HA yCJIOBMsTA MO ai. | U 2 U ca rapaHTUpPaHU OT WJIH ca
CBBP3aHHU C MPEJCTABIHETO HA JIPYTH aKTUBHU, KOUTO MOXKE J]a ca pa3jIM4HM OT T€3H Mo 4. 38,
an. 1 ot 3SAKNCIIIKH. Koraro nieHHHTE KHMKA O MIPEIXOJHOTO U3PEUEHUE ChIbPIKAT
BHEJIPEH JI€PUBATUBEH MHCTPYMEHT, 110 OTHOIIIEHHE HA BHEIPEHUS IE€PUBATUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3JIKNUCIITKN.

4a. KoraTo ympaBisiBaio Jpy>KeCTBO 3a CMETKA Ha ympaBisiBaHUs OT Hero PoHa U3BBpIIBA
cyar 3a o0I1a JOXOAHOCT WJIM UHBECTHPA B APYTH JEPUBATUBHU (DUHAHCOBH MHCTPYMEHTH C
MoJ0OOHM XapaKTEePUCTUKH, MO OTHOIIEHHE Ha Te3U aKTHUBU OT mopTdeitna Ha PDonHnma ce
npuiarat wi. 45 — 49 3JIKUCITKUA.

5. IHCTpyMeHTH Ha MapuyHUs Ma3ap Mo CMUCHJIa Ha § 1, T. 6 OT JOMBIIHUTETHUTE PA3MOpeI0n
Ha 3/IKUCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢hmHAHCOBH MHCTPYMEHTH, IOMYCHATH JI0 THPTrOBUS WU THPTYBaHH Ha PETyIUpaH
naszap no cmuchbiaa Ha wi. 38, an. 1, 1. 1 — 3 3AKUCAIIKUH;

5.2. puHAHCOBY MHCTPYMEHTH, KOUTO HE ca JOMYyCHATH O ThPTOBHSI.

WMHCTpyMEHTUTE HA MAapU4HMs I1a3ap, B KOUTO MOKE Aa MHBecTupa POHIBT, c€ CUMUTaT 3a
0o0WYaifHO ThPryBaHU Ha MApUYHMUS M1a3ap, aKO OTTOBAPST HA €IHO OT CJIETHUTE U3UCKBAHUSA:

1. uMaT maznex npu eMuTHpaHeTo 10 397 1HU BKIL;

2. UMat OCTaTh4Y€H CPOK J10 majexa 10 397 AHU BKIL.;

3. moJy1e’KaT Ha peJ0BHU KOPEKIIMU Ha JOXOJHOCTTA [P yCJIOBUATA HA TAPUYHHUS I1a3ap
TOHE Ha Bceku 397 nauu;

4. pUCKOBHAT UM IIPOGUII, BKIL. [0 OTHOILIEHHE Ha KPETUTHHUS UM PUCK U PHCKA, CBBP3aH
C JJMXBEHHUS MPOIIEHT, ChOTBETCTBA Ha pUCKOBUS PO Ha (MHAHCOBU MHCTPYMEHTH C MaJIex
1o T. 1 1 2 nnm ¢ KOpeKUK Ha JOXOIHOCTTA 1O T. 3.
6. IHCcTpyMeHTHTEe Ha MapUyYHUs Ma3ap, B KOUTO MOXke Aa uHBectupa GoHABT, ca TMKBUAHU
MHCTPYMEHTH Ha NapUyYHUs Ta3ap, KOMUTO MOraT jaa ObJaT NMpOoAaaeHH NpPHU OTpaHUYECHU
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pa3xoau U B aJCKBAaTHO KpaTbK BPEMEBH IMEPHOJ MPEABHU] 3aIbJDKEHUETO Ha [loroBopHUs
@oH/ 10 CKaHE HA PUTEKATEITUTE Ha JISUIOBE J1a M3KYIyBa 00OpaTHO JSJIOBETE CH.

7. IncTpyMeHTHUTE Ha MAapUYHUs M1a3ap, B KOUTO Moxke Ja uHBectupa Jloroopuust @oup, ca
ChC CTOMHOCT, KOSITO MOXe J1a Ob/Ie TOYHO OIpEZeIeHa MO BCAKO BpEMe, aKo 3a TAX ca HaJIHIIe
TOYHHU U HAJICKIHHU CUCTEMH 3a OIICHKA, KOUTO OTTrOBAapAT HAa U3UCKBaHMSTA 1O wi. 13, an. 2,
T.1 1 2 ot Hapenba Ne 44.

8. Cumra ce, ye HHCTPYMEHTUTE Ha MapuU4HMS nazap no wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKHA
OTTOBapAT Ha U3UCKBaHUATA 1O wi. 13, an. 1 u 2 or Hapen6a Ne 44, ako @oHabT HE pasmnonara
¢ uHdopMaIus, KosITo Ja J0Bee A0 APYT U3BO/I.

9. MucTpymenTHTe Ha mapuaHus mazap mo @wi. 38, an. 1, . 9 3AKWUCIIKHA, kouto ca pa3iuaau
OT TE€3U, ThPI'yBaHU Ha PETyJHpaH Mas3ap, HO YUIATO €MHCHUS WM €MUTEHT ca PeryJupaHH 3a
[EJUTE Ha 3alllUTa Ha UHBECTUTOPHUTE M CIECTSABAHMATA, TPsiOBa Ja OTTOBApsT HA CIICTHUTE
YCIIOBUSI:

9.1. oTroBapsAT Ha OHE €AHO OT M3WCKBaHMATA MO Wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCHYKH M3UCKBaHus 10 wi. 13, ain. 1 - 3 ot Hapen6a Ne 44;

9.2. cBOOOMHO TPEXBBHPISIEMH Ca M 3a TIX Ja € HaJudHa NoJxonsuia wHpopmarms,
BKIIIOUUTENHO HWH(pOpMalus, HeoOXoauMma 3a H3BBPIIBAHE HA IMOAXOJAIIA OLIEHKa Ha
KPEIUTHUTE PUCKOBE, CBbP3aHU C UHBECTUIIMUTE B TSIX, B3€MalKH MPEABU U3UCKBAHUSITA 110
wi.14,a1.2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMEHTHTEe Ha mapu4Hus naszap mo wr. 38, am 1, 1. 9, OykBu "0" m "r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha MapuyHus nazap mo wi. 38, an. 1, 1. 9, 6yksa "a"
3AKNUCIIIKHU, kouto ca eMUTHpaHH OT PErHMOHAIHU WJIM MECTHH Oopranu B PemyOnuka
bwarapus unm apyra qpprkaBa WieHKa WIK OT ITyOJIMYHa MEKIYHApOJHA OPTaHU3aIHs, B KOATO
YIEHYyBa IIOHE €/IHa Ibp>KaBa YJICHKa, HO KOUTO HE ca FapaHTUPAHU OT Abp)KaBa WIEHKA, KAKTO
U B cyyauTe Ha (efepaiHa qIbpiaBa, KOATO € AbprkKaBa WICHKA - OT €MH OT WICHOBETE Ha
denepanHara qbpiaBa, € HaIMIE MOAXOAsIaTa HHGOpMalus [0 CMHUCHIA Ha al. 9, ako ca
CIa3eHu U3MCKBaHMsITA Ha 4il. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

11. 3a uHCTpyMEHTHTE HA Mapu4HMs naszap no wi. 38, an. 1, 1. 9, 6yksa "B" 3IKUCIIIKU e
HaJIHIIE TOAX0A1IaTa HH(GOPMAIIKs MO CMUCHJIA HA T. 9, aKO ca Cla3eHu U3UCKBAHUATA Ha Y.
14, an. 3,1.1-3 ot Hapen6a Ne 44,

12. 3a uHCTpyMeHTHTE Ha mapu4Hus naszap no ui. 38, an. 1, 1. 9, 6yksa "a" 3JJKUC/IIKU,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 ot Hapenda Ne 44 u uznanenute or EBponeiickara
HeHTpaaHa 6aHka, oT bbearapckara HapoiHa OaHKa MK OT LIEHTpaiHa OaHKa Ha Ipyra AbprKaBa
YICHKA, TOIX0/AMIaTa HHGOPMAITUS 110 CMHCHIA Ha T. 9.2, ¢ mHpOopMaIus 3a eMUCHATA WITH
mporpaMaTa 3a eMHUTHpaHe WIH 32 IOPUAUYECKOTO U (PMHAHCOBOTO CHCTOSHUE HAa €MHUTEHTA
Mper EMUTHPAHETO HA MHCTPYMEHTA OT MapUYHUs Tasap.

13. JIunero mo un. 38, an. 1, 1. 9, 6yksa "B" 3AKNC/IIIKH, koeTo e 00eKT u cra3Ba mpaBuia,
MIPUETH OT CHOTBETHHS KOMIIETEHTEH OPTaH, KOWTO Ca MOHE TOJKOBAa CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, OTPEIeNIEH! OT MPaBOTO Ha EBpomelickus chio3, TpsiOBa 1a € EMUTEHT, KOUTO €
00€eKT Ha M clia3Ba IpaBuJIaTa 3a MpyJeHIaIeH HaA30p, KAKTO U KOWTO OTroBaps Ha €IHO OT
ycnoBusita Ha wi. 15, or Hapen6a Ne 44.

14. bankoBata JUHUS 3a OCUTYpsIBaHE Ha JIMKBUIHOCT € OAHKOBO YJIECHEHUE, OCUTYPEHO OT
WHCTHUTYIUS, KOSITO U3ITBJIHABA U3UCKBaHUATa o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKNCIIKH.
15. JlepuBatuBHUTE UHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8§ 3AKNUCAIIKH ca
JMKBUHHU, aKO OTTOBApAT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHO0pCOBHTE
JICpUBATUBHU WHCTPYMEHTH CJIC/IBA JIa OTTOBAPST M Ha M3WCKBaHMsTA 1Mo wi. 38, ai. 1, 1. 8 0.
“6“un 6. “B“ 3AKMCAIIKHU.

16. lepuBatuBHUTE hrHaHCOBH UHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 8 3AKUCAIIKU cnensa
Jla BKJIIOUBAT MHCTPYMEHTH, KOUTO OTrOBapsAT Ha Kpurepuute no wi. 18, an. 1 or Hapenba Ne
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17. CnpaBenmBara CTOMHOCT Ha JepUBAaTUBHUTE (DMHAHCOBU MHCTPYMEHTH 10 wi. 38, ain. 1, T.
8, oykea "B" 3JIKMCIIIKUN e menara, 3a KOATO aKTHBUTE MOTaT Ja ObAAT pa3MEHEHH, a
3aIBJDKEHUATA 10 TSIX - IMOTACeHW MEXIy no0pe MH(DOPMHpAHU M HW3PA3UIN ChIITIACUE
HECBBpP3aHU CTPaHH B CIIENIKA.

18. HanmexxnHarta W mojyiexalia Ha TPOBEpPKa OILEHKA Ha JCPUBATUBHUTE (UHAHCOBU
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3JKUCAIIKHN choTBeTcTBa Ha CripaBeAJiMBaTa CTOMHOCT
mo T. 17, karo He ce 6a3upa camo Ha Ma3apHU KOTHPOBKU OT HACpPEIIHATA CTpaHa U OTrOBaps
Ha kputepuute 1o wi.18, an.3 ot Hapenba Ne 44,

19. JlukBunaute ¢uHaHcoBu akTuBU 1o wi. 38, am. 1, T. 8 3JKUCIIIKN He BKiIrouBar
JEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lonbJTHUTETHATE JIMKBUAHK akTuBH 110 Wwi. 38, an. 4 3AKNC/IIKHM BxirouBaT napuaHuTe
CpeICTBa Ha Kaca Ha KOJIEKTUBHATa UHBECTUI[MOHHA CXEMa.

21. loroBopHusaT ®oHI MOXKE J]a UHBECTUPA B ICPUBATUBHH ()MHAHCOBH MHCTPYMEHTH C 0A30B
akThB (pruHaHCOBM MHACKCH 1o wi. 38, an. 1, 1. 7 u 8§ 3IKUCJIIIKH, ako ¢puHaHCOBHUTE HHICKCH
OTroBapAT Ha ycioBusTa 1o wi. 19, an. 1 or Hapenba Ne 44.

22. Koraro chCTaBbT Ha aKTUBUTE B UHAEKCA, KOUTO € 0a30B aKTUB Ha JepUBATUBEH (PMHAHCOB
uHcTpyMeHT 1o wi. 38, an. 1, 1. 7 3AKUCAIIKHA, ne otroBapst Ha u3ucKBaHusATa Ha 4. 19, ai.
1 ot Hapenba Ne 44, Ho oTroBaps Ha M3MCKBaHUATA HA Wwi. 17, TO3U JepUBATUBEH (PMHAHCOB
WHCTPYMEHT CE CUUTA 3a JCPUBATUBCH (PMHAHCOB MHCTPYMEHT C 0a30B aKTHB KOMOMHAIIUS OT
aktuBUTE 10 Wwi. 17, ai. 1, T. 1 ot Hapen6a Ne 44.

23. IlpexBbpiisieMH IICHHH KHW)KAa W HMHCTPYMEHTH Ha IMAPUYHUS I[1a3ap C BrPaJICHU
JIepUBATUBHU MHCTpyMeHTH mo ui. 43, an. 4 3JKUCAIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOUTO M3M'bJIHABAT KpuTepuute mo wi. 11 or Hapenba Ne 44 u cbabpxkaT KOMIOHEHT, KOWTO
oTrosaps Ha ycinoBusTa Ha ui. 20, an. 1 or Hapen6a Ne 44. He ce cuuTa, ye npexsbpisiemara
[IEHHA KHUTA WJIM HHCTPYMEHTHT Ha MApUYHUS Ta3ap ca ¢ BrpajieH JEepPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOXK€ J1a ObJie MPEeXBBPIIEH C JAOTOBOP OTIEITHO OT LIEHHATa KHHUTa WU
WHCTPYMEHTa Ha TapuyHus ma3ap. To3u KOMIIOHEHT ce pa3MiekJa KaTo CaMOCTOSITEICH
(UHAHCOB UHCTPYMEHT.

24. Bp3npon3Bex/IaHe Ha ChCTaB Ha MHJICKC HA aKIIUW WJIA OOJUTAlNU/IBJITOBH IIEHHU KHUXA
€ HalWlle B CIIy4auTe Ha BB3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJTFOYMTEITHO U3IOI3BAHETO HA IEPUBATUBH UITU IPYTU TEXHUKUA U MHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. CbcTtaBbT Ha MHJIEKCA € JOCTAThUHO AUBEpCUUIIMpPaH, ako € ChoOpa3eH ¢
npaBuiiaTa 3a quBepcuduxanus Ha pucka o ui. 46 3IKUCHIIKU u un. 19 ot Hapenba Ne 44.
25.lHAeKchT MpeacTaBisBa aJiekBaTeH OEHUMAapK, ako JIMIETO, KOETO MOJIIbpKa HHJEKCa,
W3M0JI3Ba TIPU3HATA METOJIOJOTHSA, KOATO KaTo IS0 HE BOJAW 10 HM3KIIOYBAHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 32 KOWTO UHAEKCHT c€ OTHACS U € MyOJIMKYBaH 1O MOIXOSII HAUWH, aKO
Ca U3ITBJIHEHU CJICTHUTE YCIOBUSI:

25.1. nmocThIleH € 3a MyONIuKara;

25.2. nauuetro, KOETO MOJabpKa HHAEKCAa, HE € CBBP3aHO JIMIE C KOJEKTHUBHATA
WHBECTHUIIMOHHA CXeMa, KOSITO BB3MPOU3BEkKAa HHIEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
Mpe0TBpaTsABaHE Ha KOH(MIWKT HAa HHTEPECH, JIMIETO, KOETO TMOJAbpXKa HHACKCA W
KOJIEKTUBHATa MHBECTUIIMOHHA CX€Ma MOTaT Jia ca 4acT OT €/IHa U Chllla UKOHOMUYECKA Ipya.

Hpyau ocpanuuenus

ITpu ympasnenue Ha ,,Cenekt Pernonan® Ympasnssamoto [pykecTBo 1€ cra3Ba BCHYKH
HOPMAaTUBHU W3UCKBAaHUS U OTPAaHUYCHUS, BKIIOUATEIHO ONpeeeHnuTe ¢ pemenns Ha KOH.
VYpasnsaBamoro [pykecTBO HE MOXKE Ja IPOMEHs NpeaMeTa Ha JEeHHOCT Ha JoroBopHus
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@oHJ WM J1a B3eMa pelIeHHe 3a HEroBOTO MpeoOpa3zyBaHE IO JPYr HAa4yMH, OCBEH 4Ype3
CIIMBaHe, BIIMBaHE, pa3eisiHE U OTACIISIHE, KaToO B IPeo0pa3yBaHETO ydyacTBaT caMoO JOTOBOPHHU
donoBe, 0e3 1a MPOMEHSIT MpeAMETa CH Ha JCIHOCT.

VYnpasmsBamoro [pyxectBo, kakto U bankarta /lemo3utap, korato AeHcTBaT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOTaT:

1. na mpemocTaBAT 3aeMH, HUTO Ja ObJaT TapaHTH Ha TpeTu jwuia; JleWcTBusra,
U3BBPIICHH B HApyHIEHUE HA MPEAXOJAHOTO H3PEYCHUE ca HEACHCTBUTEIHHU CIPSIMO
MPUTSKATEIIUTE Ha Js0Be. He3aBUCMMO OT OrpaHUYEHHUATAa 110 H3PEUCHUE IIBPBO
VYnpasnsaBamoro [pyxecTBo, kKakto U bankara Jlermo3urap, Koraro IeHWcTBaT 3a CMETKa Ha
HoroBopauss @oHa MoraT Ja MpUA0OMBAT NMPEXBBPISIEMU IIEHHW KHUXKA, MHCTPYMEHTH Ha
NapuYHUs Ta3ap Wik APYyrd (puHAHCOBM MHCTpYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9 or
SAKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3ILJIaTeHa.

2. Ia CKJIIOYBAT JOTOBOP 3a KBCH NPOAAKOM HAa TPEXBBPISEMU IICHHH KHIKA,
WHCTPYMEHTH Ha MApUYHUS Ta3ap UM Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3IKUCIITKHU.

VYnpasnsBamoTo pyxkecTBO HIMa MPaBo U Ja W3MOJ3Ba U 3ajara UMyIIecTBOTO Ha ,,CeeKT
Pernonan‘ 3a mokpuBaHe Ha CBOU 33JbJDKEHHUS, KOUTO HE Ca CBBbP3aHU C YIPABICHUETO HA
nerHocrra Ha PoHna.

Jorosopausat @oHA HE MOXKE J1a I0I3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOYECHH I10-10J1y WIH B
JIpYTH Cay4au, OIPEENICHN OT JEHCTBAIOTO 3aKOHOIATENCTBO.

1. C uen edextuBHO ynpasieHue Ha pazxoaute Jloropopuuar @ona mMoxke na npuniodusa
qyXJIE€CTpaHHA BallyTa MOCPEJACTBOM KOMIICHCAIL[MOHEH 3a€M, KOMTO BB3HUKBA B CIIy4auTe,
Koraro 0aHka, ¢ kosiTo JId nMa 10roBopHH B3aMMOOTHOIIEHUS, CPEIIly JIeTI03UpaHa BajayTa Ha
JoroBopuusT @oHJ, ocUrypsiBa OT Uy>kJa OaHKa KOHTpareHT NpeAoCcTaBsiHEeTo 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 TMOJAJCHUTE MOPHUYKM 32 OOpaTHO HM3KYyIyBaHE Ha ISUTOBETE Ha
HoroBopuust ®@oHJ U3BbH TepuTOopuaTa Ha PenyOiinka brirapus;
2.2. nokynka Ha uHCTpyMeHTH 110 wi. 38 3JJKMC/TIKHU.

3. Excriosunusra Ha [loroBopHust ®@oHp 1o 3aema no T. 1 He Moske 1a HaaxBbpuisd 10 Ha
CTO OT aKTHBUTE MY.

4. KOH no mnpeanoxkeHue Ha 3aMECTHHUK-TIpEACEAaTeNss MOXe Ja pa3peld Ha
HoroBopausit @oHA 1@ moi3Ba 3aeM Ha CTOMHOCT 110 10 Ha CTO OT aKTUBUTE My, aKO
€JHOBPEMEHHO Ca U3IBJIHEHU CIEIHUTE YCIOBUSA:

4.1. 3aeMbT € 3a CPOK, HE MO-IBJIBI OT TPU Mecella, U € HEOOXOIUM 3a OKPHUBAaHE HA
3aIbJKEHUATA 110 0OPaTHOTO M3KYyIyBaHe Ha JssioBeTe 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. Cnex monydaBaHe Ha pa3pelICHHETO 3a IOJI3BaHE HA 3aeM 1Mo T. | wid T. 2,
VYupasnasamoto [pyxectBo win Jleno3urtaps ca JurbxkHU 1a yBeaoMar KOH 3a ckmoueHus
JIOTOBOD 3a 3a€M U J1a MIPEAOCTABAT KOMME OT HETO B 3-THEBEH CPOK OT JaTaTa Ha CKIIOYBAHETO
My.

6. YropasmsiBamoro JpykectBo nnn bankara [lemo3uTtap ca ATHKHU J1a MPEICTAaBIT HA
K®H Bennpx MeceuHo, B cpok 10 10-To unciio Ha cieaBaus Mecell OTYET 3a U3Pa3X0ABaHETO
Ha CPEeACTBATa IO 3a€MUTE IO T. | U T. 2, KAKTO U 3a TAXHOTO MOTacsBaHE O OKOHYATECIHO
U3IBJIHEHUE HA 3aIbJDKCHUETO.
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7. 3aeMomaTen mo 3aeMa MOJXKe Oa ObIe camMo OaHKa, ¢ H3KJIIOYEHHE Ha OaHKaTa
JIETIO3UTAp.

8. [Ton3Banero Ha 3aem Oe3 mpenBaputenHo paspernieHue Ha KOH e HeneicTBUTEIHO
CIPSIMO MPUTEIKATEITUTE HA ISIIOBE. 3aeMBT HE CE B3eMa IPEIBU/I ITPH U3YKCIIIBAaHE HAa HETHATA
CTOMHOCT Ha aKTHBUTE Ha KOJEKTUBHATA MHBECTHIMOHHA CXEMa.

VYrpasisiBalo JIpy’KeCTBO, JEHCTBAll0 3a CMETKa Ha BCHUYKU YIPaBJIABAHU OT HEro
KOJICKTUBHU MHBCCTUIIMOHHU CXCMU HUJIU APYTH IIPCATIPHUATHUA 34 KOJICKTUBHO MHBCCTUPAHEC, HC
MOXe J1a IpuJo0MBa aKIMM C IIPABO Ha IV1ac, KOMTO OMXa My MO3BOJIMIM Jla YIpaKHSABA
SHAYUTCIIHO BJIIMAHUC BbPXY YIPABJICHUCTO HA CMUTCHT. 3HAYUTEIHO BIAMSHHE [0 CMHUCHJIA Ha
U3peUueHHE ITbPBO € HAJIUIIE B CIy4auTe Ha MPSKO WM HENPSIKO NpuTekaBaHe Ha 20 Ha cTo Win
MIOBEYE OT IIACOBETE B OOIIOTO ChOpaHUe HAa EMUTEHT, OTIPENIEICHU ChIaacHo wi. 145 u 146 ot
3akoHa 3a IMyOJIMYHOTO MpeylaraHe Ha LIEHHU KHHXKa.

HpOMeHu 6 UHBeCMUYUOHHAa cmpamecust, noJaunmuKka U OcpaHu4erusl

['opennocoueHUTe TMOJOXKEHUS OTHOCHO HHBECTULMOHHATA CTpATErus, IOJIUTHKA U
orpanuueHusi ca omnpeaeneHu B llpaBunata Ha ,,Cenekt Permonan m cpoTBeTCTBaT Ha
3aKOHOBUTE M3UCKBaHMs KbM gAarara Ha [Ipocmekra. Ako ToBa HsAMa Ja IPOTHUBOPEYM Ha
JeicTBAIIMS 3aKOH, HIKOM OT TE3H IOJIOKEHHSI MOTaT Ja ObJaT MPOMEHSHH 10 PelIeHHE Ha
VYnpasisaBaioro JpyxkecTBo, Ipu yCI0BHE, Y€ TOBA € B HAll-100bp MHTEPEC HA UHBECTUTOPUTE
WM clieiBa oT 3akoHa wiu pemienrne Ha KOH. 3a na uma nelictBue, TakaBa mpomsiHa ce U3UCKBa
na 0b1e ogodpeHa u ot 3amecTHUK-TIpeacenarens Ha KOH.

HeszaBucuMo 0T TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEKy UHBECTUL[MOHHATA CTPATEr U,
MOJUTUKA U orpaHnyeHrs Ha DoHJa, Taka KakTo ca u3jioxkeHu B [IpocrnekTa, u mocienpamm
npomenu Ha 3/IKMC/IIKM 1 Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMPHJIATaHE OTHOCHO
W3UCKBAHMATA M OrPaHUYEHHUSTA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTUUMUTE U KbM
nerHocTTa Ha ,,Cenekt Pernonan®, neropure [IpaBuna nmpeaBmxaar ia ce mpuiiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO MM B cwia. B Te3u ciydyanm VYmnpaBisBamoro
HpyxectBo me npusene IIpasunara u IIpocnekra Ha JloroBopHust @oHI B CHOTBETCTBUE C
HOPMAaTHUBHUTE MPOMEHH B Hal-KPaTKUS pa3yMEH CpPOK.

Hngopmayus omnocno npunacawemo ua Peecnamenm (EC) 2019/2088 na Eeponeiickus
naparamenm u na Cveema om 27 noemepu 2019 2. omnocno onosecmsasanemo Ha uHgopmayus
8b6 BPB3KA C YCMOUYUBOCMmMa 6 cekmopa Ha gunancosume ycayeu (Pecnamenma).

Cworiacho ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickus napiament u Ha CbBeTa o1 27
HoeMBpH 2019 r. OTHOCHO OMOBECTSIBaHETO Ha MH(OpPMAIKs BB Bpb3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢unancoBure yciayru (Permamenta), V]I ,,Cenektr Acer MenmmkmbHT EAJ]
nornaja noj o6xBaTa Ha M3MCKBAaHUATA 3a MyOIMKyBaHe Ha HH(OpPMAIMsS OTHOCHO MOJIUTHKATA
Ha JloroBopen ¢oung ,,Cenexkt Pernonan” (oOekr Ha Permamenrta) 3a uHTErpupaHe Ha
PHCKOBETE 32 YCTOWYMBOCTTA B IIpOIeca HAa B3eMaHe Ha HHBECTULIMOHHUTE PEIICHHUs] OTHOCHO
nopTdeiisa Ha KOJEKTHBHATA MHBECTUIIMOHHA CXEMa.

VYupasnsBamo apyxectBo ,Cenekt Acer MenwmxkmbHT EAJl, B3emaiiku mpenBun
aKTyaJHUTE UHBECTULIMOHHU LIeTH, cTpareruu u nonutuku Ha D ,,Cenext Pernonan®, kakto
U TPUIOKUMHUTE TIOJUTUKH W TPOIEAYpH Ha YHIPABISIBAIIOTO JIPY>KECTBO OTHOCHO
OpraHM3aIysAITa [0 B3eMaHe Ha HHBECTHIIMOHHU perieHus 3a Ponma, oOMeHa Ha nH(OpMaIIHs,
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CBBbp3aHa C TAX ¥ KOHTPOJI Ha U3I'bJIHEHUETO, OTUUTANKY TEKYIIUTE pa3oiaraeMu TEXHUYECKU
pecypcH, ma3apHUTE KOHIOHKTYypa W Maiad, o0XBaTa Ha HAJIMYHUS JOCTBI O HAACKAHA U
npenBapuTeNHo BepuduuupaHa MHGOpMAIUS OT HE3aBUCHUMHM HM3TOYHHUIIM OTHOCHO KaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 3a NOTEHLUAIHU Bb3MOXHU MHBECTHIMM, OIIOBECTSBA, Y€
KbM MOMeHTa Y/l pasrpannyaBa (puHAHCOBUTE NMPOAYKTH 32 YCTOWYMBO U OTTOBOPHO
HHBECTHpPaHe, Monajamy B o0xsara Ha wi. 8, maparpa¢ 1 wiau 4. 9, naparpag 1,2 u 3
ot PeriiamenTa, oT TpaaMIUOHHUTE GUHAHCOBH MPOAYKTH, M B TO3H CMHCHJI IeKJIapupa,
ye uHBecTHMUTe Ha [I® He ca chboOpa3eHn KbM MoMeHTa ¢ Kputepuure Ha EC 3a
€KOJIOTMYHO YCTOHYHBY HKOHOMHYECKHU ACHHOCTH.

NuBectunimonnu nemnu, crparerud v noautuku Ha JId ,,Cenexkt Permonan® kbM MOMEHTa HE
HEJST HEMTPEMEHHO M3rpaXkiaHe Ha MopTdeilst OT MpeIuMHO YCTOWYNBU HHBECTULINU.

KeMm momenTa 1@ ,,Cenexkr Pernonan He ce kareropusupa Karo creuuanunzupad GoHp 3a
YCTOHYMBO M OTTOBOPHO MHBeCTHpaHe. Brrpeku Toa Y /] mpuiara 100pu BbTpELIHN IPAKTUKU
U C€ CTPEMU IIPU HU3IBIHEHUETO HA MHBECTULIMOHHU L€, CTPATErMH U NOJUTUKHA Ha 1D
»Cemnekr Permonan na He m30uMpa ¢ HMHBECTHIIMOHHA el (PMHAHCOBH HWHCTPYMEHTH,
€MUTHPAHU OT IIPOU3BOJUTENIN HA IPOTUBOPEUUBU OPBKUSA U OPBKEUHU CUCTEMH, KOUTO Ca
3a0paHeHd OT MEXIYHapOJHOTO IIPAaBO WM 33 KOUTO CBILECTBYBAa HIMPOK KOHCEHCYC, e
TpsiOBa na Obmar 3abpaHenu. Te3m OpbKEHHM cucTeMH BKIO4YBaT (0€3 OrpaHUYEHUE):
KaceThbYHM OOMOM M KaceTbYHM OOENpPUIIACH, XUMMUYECKH MM OHOJIOTUYHU OpPBXKHUA,
INPOTHBONEXOTHH MHHU M OPBXKHS, ChIbpXKAIM 0OCTHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
€MHUTHPAHU OT MPOU3BOAMUTENM HA SAJPEHU OPBKUSA WIHM OPBXKUA, ChAbpKaLM Osu1 pocdop,
KakTo ¥ (UHAHCOBH HMHCTPYMEHTH, €MHUTHPAHH OT KOMIIAaHUH, 32 KOHTO MMa CEpPHUO3HU
WHAMKAIMK, Y€ ca W3BBPIIMTENHN, CbYYaCTHULIM WIM IIOMaradd, Wiv ca B CbCTOSHHE J1a Ce€
BB3MOJI3BAT OT HApyIllaBaHETO Ha CBETOBHO NPHU3HATUTE CTaHAApPTH 3a KOpHOpaTHUBHA
YCTOMYMBOCT KaTO MpaBa Ha YOBEKA, IIpaBa Ha CIYKUTEINUTE, ONIa3BaHE HA OKOJIHATA cpeaa u
AHTUKOPYILHS.

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

Puck 3a yCTOﬁ'—IHBOCTTﬂ O3HaYaBa ChOUTHE HIIH YCJIOBHUEC OT €KOJIOTUYHO, COLIMAJIHO UJIN

YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja HNPpUYIHNHU HeﬁCTBHTeHHO 501051
MOTCHIUAIHO CHIIECTBEHO OTPULIATCITHO B’BS)I@I)’ICTBHe BBpPXY CTOMHOCTTA Ha MHBECTHUIUATA.

YA ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
YCTOWYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosoruden puck (puck, HOpu KOHTO
BB3BPAIllaeMOCTTa HA MHBECTUIIMHTE MOXE Ja ObJie HeraTMBHO MOBIUSHA OT (akTOpH Ha
OKOJIHATa Cpe/a, BKIIOYUTENHO (PAKTOpH, MPOU3THYAIIM OT W3MEHEHHWETO Ha Kiumara, U
(dakTOpH, MPOM3THYAILM OT APYTro BJOIIABaHE HAa OKoJHaTa cpeaa), CoumalieH pUCK (PHCK,
Py KOMTO BB3BpPALIAEMOCTTa HAa MHBECTHIIMMTE MOXKE Ja ObJle HEraTUBHO IOBIMSHA OT
couuayHu (akTopH (Hamp., TPYAOBU CIOPOBE)) U YINPABJAEHCKH PHCK (PHCK, IPH KOHTO
BB3BpAIla€MOCTTa Ha MHBECTHIIMUTE MOXKE /a ObJle HETaTUBHO MOBJIMSHA OT YNPABICHCKU
daxTopu (Hamp., Ipo3payHa KOpIOpaTUBHA CTPYKTYpa).

[TonpoOHO omucaHue Ha OTHOCUMUTE PUCKOBE HAa YCTOWYMBOCTTA ce ChAbpxka B [lonuTukaTa
3a HMHTETPUPAHETO Ha PHUCKOBETE 3a YCTOMYMBOCTTa B IMpolleca CH Ha B3eMaHE Ha
unBecturiionnun pemenus Ha J® ,,Cenext Pernonan®, xosATto € IOCThIIHA HAa HUHTEPHET
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cTpanunara Ha [pyxecrBoro Www.selectam.bg.

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

[Ipu B3emMaHe HAa MHBECTULIMOHHUTE peleHus, Y [ pa3riiexia MTHBECTUIUUTE HA HUBO EMUTEHT,
KaTo CBOCBPEMEHHO OTYMTA aKTyaJlHATa CTPYKTypa Ha mopTdeiia Ha (oHAA, BKIIOUYUTEIHO
HEroBOTO Teorpacko © CEKTOpHO pasmpenencHue. Y| pasrimexna pUCKOBETE 3a
YCTOMYMUBOCTTAa B CHBKYIMHOCT 3a€JHO C BCHYKH OCTAaHAIM CHOTHOCHUMH E€JIEMEHTH, KOUTO
MoOraT Jia MOBJIMSAT BBPXY Bb3BpamiaeMoctra Ha [P, MTOKOJKOTO T€3U PUCKOBE MOrar jaa
BIIUSAT BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTUIIMU, KaTO HE T'M OTYUTA KaTO
CaMOCTOATEJICH eJIeMEHT. J[pyeCcTBOTO HE JOKYMEHTHPA MO CIECHHUAJICH HAYUH OTYUTAHETO Ha
PHCKOBETE 3a YCTOMYMBOCTTA B MPOIECUTE HA B3€MaHE HAa MHBECTUIMOHHU pemieHus. Kbm
momenta JI® ,,Cenexkt Permonan® He ce KaTeropuswpa KaTo CICHHAIUM3UpaH (GOHI 3a
YCTOWYMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara cTporo crieniuGUIHu U PeBAPUTEITHO
ONpENIETICHU KPUTEPUH, OLICHSIBAIIM PHUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
cboOpa3Ho ¢ VMHBecTMLIMOHHUTE 1ieNu, cTpaterud U noautuku Ha @ ,,Cenext Permonan®.
Pa3rpannuaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBBP3aH C yCTOWYMBOCTTA, B UMILIMLIUTHUTE
PUCKOBU TIPEMHU HA OTICIHUTE (PUHAHCOBH WHCTPYMEHTH, KOWTO OWXa C€ B3UMAIH IIOJ
BHUMaHUE, € CBBP3aHO C OCHUTypsSBaHE HA JIOMBIHUTENICH (PUHAHCOB pecypc W JIOCTBII 10
KaueCTBeHa W JIOCTOBEepHA WH(MOpMAIHS, TpepasriekIaHe Ha TPUIOKUMHUTE IpaBWiIa U
MpOLIeIypPH, KAKTO U €BEHTYyaJIHO BbBEXKJAaHE HAa HOBU TakuBa. ChbIO Taka, BCE OIE HE ca
BBBEJICHU 3aKOHOJATEITHW HM3UCKBAaHUA MyOIuyHuUTEe emMuTeHTH (BKiatouutenHo B EC) na
OTIOBECTSABAT HEOOXOaMMara pejeBaHTHA HHGpOpMalMs 3a ICIIMTE HA HW3BBPIIBAHE Ha
CBOTBETHOTO pa3rpaHWyaBaHe, IMOPaJAM KOETO TS TOYTH BHUHArM € HEMBJIHA/JIUICBA OT
nyOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, MPUIPY>KABAIX MOSICHUTETTHH OEIEeKKH, TOKIa U
Ha PHKOBOJICTBATA, OJUTOPCKH JIOKJIATU U IPYTH ChOTHOCHUMH JIOKYMEHTH.

Pesynmamu om oyenxama Ha 6eposmHoOmo 6v30elicmsue Ha pUcCKoseme 3a YCmoudueocmma
8bpxy 8v3epawjaemocmma Ha [[D

[Topanu oOexTHMBHATA JHICAa W/WIA JOCTHII HA/IO0 JOCTAThUYHO KAaYeCTBEHA M JIOCTOBEPHA
uH(pOopMaIIns, KOSATO Ja ce 00sBsIBAa CHCTEMHO OT MOBEYETO EMHUTEHTH 3a JOCTAThUYHO BB
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMH 3a HMHBeCTULMU B noprdeiina Ha P cwriacHo
WNuBectuiimonnure uenu, ctpareruu u nonutuku Ha J{d ,,Cenext Pernonan®, Bbpxy KoATo aa
Ce€ U3BBPIIM HAJICKHA U JETalIIHA OLIEHKA OT CTpaHa Ha Y J[ Ha KOHKPETHOTO Bb3JCHCTBUE HA
PHUCKOBETE 32 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOTO CHEU(MUIHU U IPEABAPUTEITHO
ONpeAeICHU KPUTEPHH, OLICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMEHTa Y | HEe Moxke
J1a OTIOBECTH B KAUECTBEHO U KOJIMYECTBEHO U3PAKEHHUE 10 KAKBA CTEINIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa Morart jga 3acerHat poxoaHoctra Ha P ,,Cenekt Pernonan“. Bwnpeku
ToBa, ¥ ]| cunta, 4ye BCIKO CHOMTHE WU YCIOBHE OT €KOJOTUYHO, COI[HATHO WU YIIPABICHCKO
ecTecTBO (T.HAp. PUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTHIHU, MOXKE Ja NPUIHHHU
JIEUCTBUTEIIHO WM IOTEHIIMATIHO ChIIECTBEHO OTPULIATENIHO BB3AEHCTBUE BBPXY CTOMHOCTTA
Ha JIaJIeHa WHBECTHIUS. PHUCKOBETE 32 yCTOMYMBOCTTA MOTaT J1a ObJAT 3HAYUTEITHNA CaMH 110
cebe cH, HO Te CHINO Taka MOTaT J]a UMaT 3HAUYUTETHO BIUSHUE BbPXY JAPYTH PUCKOBU (PaKTOPU
Y Ja yBelIM4aBaT HaIpUMEpP CTENEHTAa Ha Ma3apeH PUCK, JIUKBUAECH PUCK, KPEAUTEH PUCK WU
ONEPATUBEH PHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOTaT Ja MOBIMSIAT
HeOIaronpusaTHO BHPXY CTOMHOCTTA HAa MHBecTUIMHTE Ha [|D, BKIIFOUnTETHO 001112 00E311eHKA,
KaTo M0 TO3U HAYMH CE OTpasaT HebmarompusTHO BbpXy pesyidararure Ha JD. ChoTBeTHO,
CTEMNEeHTa, B KOATO MoraT Ja ObaaT 3acerHatu pesyiaratute Ha J[D, Ou mMorma ma HOCTUTHE
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BKJIIOYUTEIIHO pa3Mepa Ha U3BBPIICHUTE WHBECTUIMH B CHOTBETHUTC (PUHAHCOBH
WHCTPYMEHTH U J1a 1oBejie 10 3aryou Ha 1.

Y/ npeaynpexaaBa, ye HHBECTUTOPUTE CJeBA Ja MMAT NMpPeABH/, Ye CTOMHOCTTA HA
asiioBere HA D ,,CentekT Pernonan® u 10XoabT OT TAX MOTaT Ja ce MOHUKAT, IeyajidaTa
He € TAPAHTHPAHA M HHBECTUTOPUTE NMOEMAT PUCKA /1A HE Bb3CTAHOBAT HHBECTUIIUATA CH
B IIbJIEH pa3Mep.

IIpospaunocm no omuowienue na HeOIALONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoexkm

Jexnapamus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJ], ye He oTynMTa HEOJIArOMPUSITHUTE
BB3JICHCTBYS HA CBOUTE MHBECTUIIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

CeritacHo ui. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oruyuTa HEOIArOMPUATHUTE
BB3/ICHCTBUSL HA WHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWUYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHIMOHHUTE IeNd, cTpareruu U moautuku Ha J D , Cenekr
Perunonan®.

IIpuunHuTE 32 pelIeHNeTO HA YIPaBJIABAIIOTO APY:KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HMBO Ha Bb3MOXEH JOCTBII 10 Ka4yeCTBEHA U I0CTOBepHa HH(popMalus Ha
HUBO EMUTEHTH;

- Jlunca Ha oTHOCMMAa UH(OpPMaIKs, pa3KpUBaHa OT EMUTEHTHTE;

- AKTYyaJHOTO HHMBO Ha Bb3MOXKEH JOCTBII 10 KOHCUCTEHTHA IyOJu4Ha HHPOpMaLus 3a
CPAaBHMUTEIHO JBJIBI IEPUOJ] OT BPEME OT HE3aBUCUMM MEXAYHAPOJHO IPU3HATH U3TOYHMIIH;

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

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

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

Nudopmanus naau u kora Y/[ Bpb3HaMepsiBa 1a 3al104He /1a OTYMTA HeOJIaronpusiTHUTE
Bb3/1eiICTBHSI HAa HHBECTHIMOHHNTE PELICHUs BbPXY (pakTOpUTE HA YyCTOMYHUBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadauua 1 ot npuioxenue I kbm lesernpan
periaamenTt (EC) 2022/1288 na Komucusita ot 6 anpui 2022 roauHa 3a 10NbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iamenT 1 Ha CbBeTa 110 OTHOILIEHUE HA
peryJ1aTOpHUTE TEXHHYECKH CTAHJAPTH, C KOMTO Ce ONpeleJsiT NOAPOOHO ChbAbP/KAHUETO
U HAYMHBT HA NpeJcTaBsiHe HAa MHGOPMANUATA BbB BPb3Ka ¢ NPUHIUIA 32 HEHAHACSIHE
HA 3HAYMTEJIHU BPEAH U ce ONpelesiT ChbAbP/KAHUET0, METOAMKHTE M NPEACTABAHETO HA
HHpopManuss BbB BpPb3Ka € IOKa3aTeJUTEe 3a YCTOMYMBOCT M HeOJArONpHUSITHUTE
BBb3/1CICTBUSA BBPXY YCTOHYMBOCTTA, KAKTO M CbAbP/KAHMETO M NPEACTABSIHETO HA
uHpopManMss BBB BpPb3KAa € PpeKJIAMHPAHETO HA eKOJOTMYHM MJIH COLMAJIHHU
XaAPAKTePUCTHKH M LEeJIUTe 32 YCTOHYMBH MHBECTHIHMH B NPEIIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe M NePUOAUYHH TOKJIAH, JOKOJIKOTO TOBA ¢ cbo0pa3Ho ¢ UHBeCTHIIHOHHHTE
1eJu, crparerud U noJauTuku Ha JI® ,,Cenext Peruonan®:
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VI ,,Cenexkt Acer MenuxkMbHT EAJ] akTUBHO OIEHSIBA MOTEHI[MATHUTE MPEAMMCTBA U
HEJOCTAThLIM TPU UMIUIEMEHTUPAHETO HAa HOBUM TEXHUKH B MpOIeca CU Ha B3eMaHE Ha
WHBECTHIIMOHHHM pemieHus 3a DoHja, KaTo IeMM MOACHTYPsSBaHEe MaKCHMallHA 3allldTa Ha
WHTEPECUTE HA THBECTUTOPUTE.

[To3oBaBaiiku ce Ha CBOSTa AHTAXKUPAHOCT, CJIEJ OTIAJAHETO Ha IMOCOYECHUTE IMO-TOPE
MPUYMHM, U CJIe] OTYMTAHE Ha OBJACIINTE IMOJI3HM M Pa3XOAW BHB BPB3Ka C MOTCHIIMATHATA
MPOMsIHA, JEUCTBAMKU C LI€JI MAKCUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e c€ CTPEMHM JIa 3all0YHE J1a OTYMTA HEOJAronpusATHUTE Bb3JACHCTBUS HA MHBECTUITMOHHUTE
pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpa3HO C
NHBecTULIMOHHUTE 1LI€JIU, cTpaTeruu U noJutuku Ha [®d ,,Cenext Permonan‘.

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

[TonuTHkara 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CU HA B3E€MaHE Ha
uHBecturionnu pemenus Ha J{d ,,Cenext Pernonan* e qocTpiiHa Ha HHTEPHET CTPAHUIIATA HA
Y I www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmusume

C nacrosmure IlpaBuna ce ypexaar NPUHLUUINATE U METOAUTE 32 OLICHKA HA AKTHUBUTE,
MAaCMBHUTE M W3UMCIISIBAHE HA HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopeH doup “Cenexr
Pernonan” (“lorosopaus ®ouxa”, ,, IO’ wnmu “Donna”), opraHu3upad M yNpaBisBaH OT
Vopasnasamo [pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“Ynpasnssamoro
HpyxecTB0”™).

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

- ONpeJeNssHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JIJ1, ONpeeisiHe Ha eMUCHOHHATa
CTOMHOCT M lieHaTa Ha 00paTHO U3KyITyBaHe Ha JsuioBe Ha DoHja;

- yOpaXXHsIBaHE Ha KOHTPOJ BbpPXY pa3Mepa Ha pasxoaute 3a cMeTka Ha Donaa B
CBOTBETCTBUE C NIPEIBUIEHOTO B YCTPOWCTBEHHUTE akToBe Ha DoOHIa M B JIOrOBOpUTE C
Jleno3utapss U ¢ MHBECTHIIMOHHUTE TOCPEIHULHM, Ype3 KOUTO CE CKIIIOUBAT U W3MBIHSABAT
WHBECTUIIMOHHUTE CHIEIIKH;

- Clla3BaHE€ Ha WHBECTHIIMOHHATa TMOJMTHKA, OTpaHMYEHUSTA 3a HMHBECTUpPAHE W
pasnpeaeseHUeTo Ha akTUBHUTE B OPT(deiiia, KaKTo U M3UCKBAHUATA 38 MUHUMAIIHU JTUKBUIHU
CpEICTBa U CTPYKTypaTa Ha akTuBUTE U nacusure Ha DoHxa;

- cnasBane Ha paznopeadute Ha 3K C/IIIKHN, moa3akoHOBUTE aKTOBE MO MPHUIATaHETO
MY U BCUYKHU JAPYTU 3aKOHOBU U3UCKBAHMUS.

Meronukara ce ocHoBaBa Ha [IpaBunara Ha JloroBopHusst ®OHJI M HOPMATUBHUTE AKTOBE,
CBBP3aHU C HEropara JAeWHOCT. MeToauKara BKIOYBA IPUHLIMIINTE U METOJUTE 3a OLIEHKA Ha
AKTUBUTE U ITaCUBUTEC HaA (DOH)Ia.

OcHOBHH IMPUHIUIIN ITPU OLICHKA Ha aKTUBUTEC Ca:

- Onenkara Ha akTuBUTE U nacuButTe Ha JID ce u3BbpIlBa ChriaacHO MexayHapOIHUTE
cuyeroBoaHU cTanaaptu 1o § 1, T. 8 ot JIP ot 3Cu.
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- Onenkara Ha aktuBM Ha [[®, HapuyaHa MO-HATAaTHK 'CHpaBeIIMBa CTOWHOCT", ce
M3BBPILBA 32 BCEKH AKTUB, BKJIIOYUTEIIHO U 3a I'bPBOHAYAIHO MpPU3HATUTE KbM JaTaTa Ha
OlLICHKaTa.

- [Ipn mppBOHAYanHO MpupOOMBaHe (MPU3HABAHE) HA AKTHUB - IO IIeHAa Ha HETOBOTO
npuA00OMBaHe, IUTIOC, B CIydaid Ha (PMHAHCOBU aKTHUBH, KOMTO HE CE OTUMTAT I10 CIIPABEIJINBA
CTOWHOCT B Tievanbara win 3ary0ara, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
MpUA00MBaHETO HA (DMHAHCOBHS aKTHUB.

- IIpu nocnenBano OLICHSABAaHE HA AKTUB - 110 CIIPABELJIMBA CTOMHOCT.

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

Memoou 3a oyenxa na akmusume

1. CnpaBeanuBaTa CTOWHOCT Ha U3JaneHUTe OT PemyOnmuka Bbiarapus neHHH KHMXKA U
WHCTPYMEHTH Ha Mapu4HHs Ta3ap, KaKToO M Ha U3JIaJICHUTE OT Jpyra JIbpKaBa WiCHKa WIHA OT
TpeTa IbpKaBa [IEHHU KHIDKA W WHCTPYMEHTH Ha MApUYHHS Ta3ap, ThPryBaHU Ha MecTa 3a
THPrOBUS MPU aKTUBEH Ma3ap, Ce ONpees:

a) 1o 1IeHa ,,KyIlyBa  IIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPILBA OLIEHKATA,
00sIBeHa B €IEKTPOHHA cUcTeMa 3a IIeHOBa H(OpMaIus;

0) B ciyuaii ye mazapbT HE padOTH B JIeHS, KbM KOHTO CE U3BBPIIBA OIICHKATA - 110 IICHA
»KyImyBa” TpH 3aTBapsiHE Ha Ta3apa 3a MocJelHUs PabOTeH JeH, O0sSBeHa B EJIEeKTPOHHA
CUCTEeMa 3a IIeHOBa MH(oOpMaIws; B) B CIIy4ail 4e IeHaTa, M34YHUCIeHa ChITIACHO OYKBH ,,a” —
,0”, € OpyTHa, TS ce M3MOJN3Ba NPSKO 3a mpeolieHka. [lpu ycrnoBue ve 1ieHara € 4yucra, Ha
OCHOBATa Ha JINXBEHUTE XapaKTePUCTHKH IO TIEPUOJTUYHOCT U PABHUIIIC HA JINXBEHUTE KYTIOHH,
T ce nmpeoOpa3yBa B OpyTHa U Clie]] TOBa Ce U3MOJ3Ba 3a MPEOIIEHKA.

2. Tlpu HEBB3MOXKHOCT Ja Ce MPUJIOKHU T. | ce M3MOJ3Ba METOABT HA TUCKOHTHUPAHUTE
napuyHu notouu. Kato ocHOBa 3a U34MCIEHUATA C€ U3MON3BAT IIEHH ,,KYITyBa’ Ha IMOCIETHUTE
U3JIaJICHH €MHCHH ChC CHOTBETCH MAaTypuTeT. Te3W Hall-HOBH EMHUCHH ChC CHOTBETCH
MaTypHUTET MO-HATAThK Ca HApUYaHU 3a KPATKOCT ,,0CHOBHU eMucHn”’. EMucHsTa, 9YUATO 1IeHa
TpsiOBa Ja OBJAE Ompe/elieHa, ce HapuyaHa ,,ThpCeHa eMucus’ . 3a IeJiTa Ha M3YUCIICHHUSTA
[IEHUTE Ha OCHOBHUTE €MHCHH C€ U3YHCIISABAT MO pea Ha T. 1.

2.1. V3umcneHweTo Ha IICHWUTE HAa CHOTBETHHTE EMHUCHHM Ype3 METoJa Ha JIMHEHHa
WHTEPIIONAKS TPEMUHABA MIPe3 CICTHUTE €TaIlu:

a) Ha OCHOBATa Ha IIeHH ,,KyIlyBa~ Ha OCHOBHUTE €MHUCHU ce (OpMHUpa KpUBa Ha 10X0/1a;

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JI0 Tajexa Ha ThpPCEHAaTa €MHUCHsS Ce ONpeaens
MECTOTIOJIOKEHUETO M CIPSMO Hal-OJM3KaTa MpeaxoXialia U Hai-OJau3KaTa clie[Baia 1o
CPOK OCHOBHH €MHUCHH;

B) ompenens ce pa3nkata (B JHH) MEXKIY CpOKa J0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM JI0 MaJexKa;

T') U3YUCIISIBA C€ MHOXKHTEI, KaTO pa3JInKaTa B JIOXO/a JI0 TaJIe’ka ce pa3Jiesis Ha pa3jinKaTa
B JTHHUTE JI0 MAJIeKa;

) OIIpeJIeNsl ce pa3jifKaTa B JIHATE J0 Majeka Ha ThpCeHAaTa eMUCHATA U MPEAX0K Iamiara
s OCHOBHA EMUCHS;

€) MOoJIy4YeHaTa pas3liika ce YMHO)KaBa C MHOXHTENS OT MpeaXojHara CTHIIKa, 3a Ja ce
M3YHUCIIH pa3ivKaTa B I0X0/1a J0 Majie’Ka Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

’K) JIOXOABT 1O TMajeka Ha ThpCceHATa EMHCHs C€ I0JydaBa, KaTo HW3YHCIICHATa B
MpeIXoHaTa CTHIIKA pa3fKa B JOXOIUTE ce 100aBU KbM JOXOJHOCTTA HA OCHOBHATA EMHUCHS,
MpeIxoXaalia ThpceHara;

38

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauio gpykecmBo

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




_‘| Select

ASSET MANAGEMENT

3) Ha OCHOBAaTa Ha TOJYYCHHS JIOXOX JO TaJeka Ha ThPCEHATa EMHUCHs Ce M3YHCIISIBA
OpyTHara M I[eHa Ype3 U3MO0JI3BaHe Ha clenHara popMyJa:

: C/n N F
e (1+ r/n)i—ler (1+ r_/n)i—l+w
Ksaero:
P — nienaTa Ha 1ieHHAaTa KHHATA
F — rmaBHuUIaTa HA IICHHATA KHHUTa
C — rouIIHUAT KYIIOH Ha O0JIUTalusaTa
N — Opoii JTMXBEHH ILJIANAHKS 33 TOANHA
N — o061 Opoit Ha TUXBEHUTE TUTAIAHUS
I — MPOLICHT Ha IUCKOHTUPaHe (paBeH Ha J0X0J]1a J0 MaJIekKa)
| — MMOpeIeH HOMEP Ha JIMXBEHOTO ILJIalaHe
OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

P=

- 06wy Opotl OHU MedHCcOy 08e TUXEEHU NIAUAHUS

2.2. Wzuncnenara mo Qopmynata meHa € OpyTHa M ce H3MOJI3BA MPSIKO 3a

nocjeBalla NpeolieHKa Ha ChOTBETHATA JIbJINOBA [IEHHA KHUTA.
3. OTmenena

4. CupaBe/INBa CTOMHOCT Ha NpeXBbpJseMH IEHHW KHUKA M HHCTPYMEHTH Ha
NapUYHHS [a3ap, AONYCHATH 10 MU ThPIYBAHHW HA MeCTa 32 ThProOBHf NPU aAKTHBEH
1a3ap, ce U3BbpILBA:

4.1. mo 1ieHa Ha 3aTBapsHE WM JIPYT aHAIOTUYCH MOKa3aTell, OMOBECTSABAH IyOJIUIHO KbM
JIeHsI Ha OLIEHKaTa OT MeCTa 3a ThProBUS;

4.2. 1o 1ieHa Ha 3aTBapsiHE WM JIPYT aHAJIOTMYEH MOKa3aTel, OMOBECTABaH MyOJIUYHO KbM
JIeHsI Ha OLIeHKaTa OT MeCTa 3a ThProBHUs, OT KOMTO 32 CbOTBETHUS JCH € U3ThPryBaH Hall-rosm
obem MPEXBBPIIICMU HCHHU KHWKAa U MHCTPYMCHTH Ha TapUYHUA I1a3ap B CIIy4auTe, KOraTto TS
ca JIOIyCHATH JI0 ThPrOBHUS Ha MOBEYE OT €JHO MSICTO 3a ThPrOBHUS;

4.3. mo 1eHa Ha 3aTBapsiHE WM JIPYT aHAJIIOTHYEH ITOKa3aTell, ONIOBECTSIBaH MyOIMYHO OT
MecTa 3a ThProBHs 3a MOCHeIHUs paboTeH JIeH, aKo MACTOTO 32 ThProBUs HE pabOTH B JIEHH,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cnpaBeanuBaTa CTOWHOCT Ha NPEXBBPISEMH LEHHM KHUXKA U HMHCTPYMEHTH Ha
MIapU4HMA [1a3ap, AOIYCHATH 10 WM ThPIyBaHU HAa MECTa 3a ThPTOBHS, B CIIy4ail 4e ¢ TAX HAMA
CKJIFOUYEHH CHIeJKH B JICHS, KbM KOMTO ce M3BBpIIBA OLEHKaTa, ce OIpenels MO IIeHa Ha
3aTBApsAHE WIN APYT aHAJIOTMYCH IMOKA3aTCJ1, OIIOBECTABAH HY6J'II/I‘-IHO OT MECTa 3a TbProBus 3a
Hail-Onm3kust neH oT 30-7AHEBHUS MepHoJ|, MPeaxXoKIall AEHs, KbM KOHTO Ce H3BBpIIBA
OIICHKATA.

4.5. cnpaBeanuBaTa CTOMHOCT Ha NMPEXBBPISEMHUTE IIEHHU KHHMXKA U MHCTPYMEHTH Ha
MMapru4dcH Mmasap, AOIyCHATU 10 WJIKM TbpPpryBaHH Ha MECTaA 3a ThProBusd, B CIIy4auTE, KOraTo HE
ce MpOBEXk/Ja ThProBUS Ha MECTa 3a ThProBUs B pabOOTHM 3a CTpaHaTa JIHHU, € LleHaTa Ha
3aTBapsHE 3a JIEHS Ha TOCIeqHaTa THhPTrOBCKA CECHsl, MPEIXOXKIall JIeHs, KbM KOHTO ce
U3BBPIIBA OlIEHKaTa. B cityyail ye HAMa CKIIIOYEHU CAETKHU B JICHs Ha MOCJIeAHATa ThProBCKa
cecus, npeaxoxaaml J€HA, KbM KOHUTO ce HU3BLPHIBA OLICHKATA, CIIpaBCainBaTa CTOMHOCT Ha
TE3W MHCTPYMEHTU C€ ONpejess MO IIeHa Ha 3aTBapsHe WIM JAPYr aHaJOTMYeH IoKas3aTed,
OTIOBECTSIBAaH IMyOJIMYHO OT MECTa 32 ThPrOBUS 3a HaW-OMu3Kus JeH oT 30-THEBHHS TEPHOI,
IpeIXOosKIall IeHs, KbM KOMTO ce U3BbpIIBa olleHKarta. [Ipu olieHkara Ha oOnuranuu 1 Jpyru
(GopMH Ha CEKIOPUTHU3HMpPAH JIBJIT (IBJITOBU LIECHHN KHMXA) C€ OTYMTA U HATpylaHaTa JIMXBa 3a
CBhOTBCTHUTC THU.
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4.6. ako He MOJKe /1a ce MPHJIOKH T. 4.1., ieHaTa Ha aKIIMUTe, CbOTBETHO Ha IIpaBara € leHa
Ha 3aTBapsHE WJIM JIPyr aHAJIOTMYEH IOKa3aTesn 3a Hail-Onu3kus AeH mpe3 mociennust 30-
JTHEBEH TEepUO/I, PEIX0XK Al ICHS Ha OLIEHKaTa, 32 KOWTO UMa CKIIIOYEHH CIIeNKu. B ciryyaid,
ye B npeaxoanust 30-1HEBEH MMepro/ € U3BbPIIBAHO YBEIMUCHHUE HA KallMTala WK pa3/ielisiHe
Ha aKIMUTE Ha EMUTEHTA WK € 00SBEHO U3IIANIAHETO Ha IMBUJICHT, IIeHaTa Ha 3aTBAPSHE UITN
JIpYTUsl aHAJOTUYEH MOKa3aTes MO M3PEYEHUE IIbPBO CE€ KOPUTHPA ChC ChOTHOIICHHETO Ha
yBEJIMYEHUE Ha KanuTalla, ChOTBETHO Ha pa3JeiisiHe Ha aKIMUTE WU pa3Mepa Ha JTUBUICHTA,
aKo Hal-OJMM3KUAT JeH npe3 nocienHus 30-IHEBEeH Mepuol Mpeau JaTara Ha OLIEHKaTa, 3a
KOHTO MMa CKJIFOUEHU CHENIKH, € MPEeAH JACHA, Clell KOWTO MpUTEeKAaTeIUuTe Ha aKIUU HAMaT
MpaBo Ja y4acTBaT B YBEJIIMUEHUETO HA KAlKTAalla, ChOTBETHO JICHS Ha Pa3eNITHETO WU JCHS,
OT KOWTO MPUTEKATEIUTE HA aKI[UU HIAMAT [IPaBO Ha JUBHJICHT.

5. IIpy HEBB3MOKHOCT JIA C€ MPHJI0KAT HAYHMHHTE 32 OIEHKA HA AKIMH 10 T. 4., KAKTO
H 32 AKIHMUTEC, KOMTO HE C€ THPIryBaT HAa peErvJupaHd nasdapd HWJIM JPVIrH MecTa 3a
ThProBus, CIipaBCIinBaTa CTOMHOCT ce Oopeaciisl 4pe3 IMOCICAOBATCIIHOTO IIpUjIaraHe Ha
CJIICAHUTC MCTOOU:

- MCTOA Ha CbOTHOIICHUCTO LICHA - nevaynda Ha APYKECTBA aHAJIO3H,

- MCTOJ Ha HETHATa OajlaHCcOBa CTOMHOCT HA aKTHUBUTE U

- MCTOJ Ha JUCKOHTHUPAHUTC HCTHU ITaPHUYHU ITOTOLH.

Te3n meTonu ce mpuiaraT B IOCIENOBAaTEIHOCTTa, B KOATO Ca ONMCAHM IMO-IOJy, IIPH
yCIIOBUE, Y€ MIOCOUEHUSAT Ha TbPBO MACTO METOJ HE MOKeE Ja Ob/i€ N3I0I3BaH.

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

a) M3uucnsgBane CTOMHOCTTA Ha aKIIMUTE HA OLIEHSBAHOTO JPYKECTBO YpE3 YMHOKAaBaHE Ha
HeroBara mnedaj0a Ha akmus C Ma3apeH MHoxuTenl. llazapHUSAT MHOXHTEN uH3pa3siBa
CHOTHOILIEHUETO MEX/1y 1IeHaTa Ha JIPY>KEeCTBO - aHAJIOT, U HeroBaTa rnevyajida Ha akiusl.

6) Ileyanbara Ha APY>KECTBO - aHAJOI, U Ha OLEHIBAHOTO JPYXKECTBO C€ ONpeiess Ha
0a3aTa Ha (PMHAHCOBM OTYETH, OOXBAIAIIM HAW-ONM3KUS €THOTONUIIEH MEPUOJl, CYUTAH OT
nociaeaHus myOuuKyBaH ¢uHaHcoB oTdeT. [leuanbaTta Ha akiMs ce ompeaesns KaTo YucTara
nevyanfa Ha APYKECTBOTO C€ pa3Jiein Ha OOIIUs OpOi aKIIuH.

B) MHOXHUTENAT Ce M34YKMCIISABA HA OCHOBATA Ha I[CHA HA 3aTBapsSHE WIX IPYT aHAIOTHYCH
MoKa3areln 3a MocjaeAHMs paboTeH JIeH ¢ aKLMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOKE J1a ce
OIIpElEH 1I€Ha 10 MPEIXOIHOTO U3PEUYCHUE, LIEHATa HA aKLUUTE HA JPY)KECTBOTO AHAJIOL €
[IeHaTa Ha 3aTBapsHE WM JIPYT aHAJIOTMYEH MOKa3aTell 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIeIHUS
30-1HEeBeH Mepuo, MPeAX0XkK ALl JeHs Ha OLEHKaTa, 32 KOMTO UMa CKIIFOUEHH CAEIIKH.

r) 3TouHuK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYCHUTE U3YHCIEHUS ca
CUYETOBOJHUTE OTYETH Ha MyOIM4HHUTE ApyxkecTBa OoT peructbpa Ha KOH u BDb, nnmn
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXIECTPAHEH PETYyJUpaH Mazap Uiu
JPYro MSCTO 3a ThPrOBUS.

1) Hauun u kputepun 3a onpenensiHe Ha APY>KeCTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKOBa JPYKECTBO, KOETO OCUTYpsIBa I0CTaTHYHO A00pa O6a3za
3a CpaBHEHME CIIPSIMO NHBECTUIIMOHHUTE XapaKTEPUCTUKH Ha OLIEHABAHOTO APY>KECTBO.

e 1I300pbT Ha Apy)KEeCTBa aHAJO3M, TpsOBa 1a ObJle 0OOCHOBAH Upe3 CPaBHHUTEIECH
aHAJIM3 U OLICHKA HAa TEXHUTE XapaKTEPUCTUKH U CTEIIEHTA Ha CXOJICTBO C XapaKTEPUCTUKUTE
Ha OLICHSABAHOTO JIPY’KECTBO.

e JlpyXecTBOTO aHajor ce H30Mpa CBITIACHO IOCOYEHHUTE KPUTEPUH H3MEXKIY
JPY’KECTBaTa, JOMYCHATH J0 WX ThPIyBaHHU Ha PETYJIUPAH Na3ap WU MACTO 3a ThProBUs B
IbpPrKaBara 10 CEAAINIIETO HA EMUTECHTA.
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e Kpurepunre, Ha KOUTO 33ABJDKUTEITHO TPSOBA J1a OTTOBAps IPYIKECTBOTO-AHAIIOT Ca:
- CeKTOp OT UKOHOMHKATa, B KOWTO JPY’KECTBOTO OTEPHPA;
- Cxo/1Ha POIyKTOBA rama;
- Jla uma nyOumKyBaHM (PMHAHCOBH OTYETH JAaBaIlld BH3MOXHOCT Jla ObJe 0OXBaHAT
HaN-OMU3KUST €THOTOIUIICH MTEPHO/T;
- Jla uMa CKITIOYEHH CIIEJIKH C aKIUUTE Ha IPYKECTBOTO B JICHS HA OICHKATA.

e Jlpyru KpuTepuu, KOUTO C€ U3IOJI3BAT PH apTyMEHTAIUATA HA U300p Ha JPY>KECTBO

— aHAJIOT Ca CPAaBHUMH OCHOBEH KalUTaJl U CXOJHU (DMHAHCOBH IMOKA3aTeIH.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOW B M3UHUCIIIBAaHE Ha
CTOWHOCTTa Ha AaKIMUTE Ha OIEHSBAHOTO JPYKECTBO KAaTO COOCTBCHHSAT KamuTal Ha
JIPY’KECTBOTO (Bb3 OCHOBA Ha MOCJCAHMSA (PUHAHCOB OTYET) CE€ pa3eiii Ha 00Imus Opoit aKIuu
B oOpallieHue.

_A-L-PS
N

P

KBJIETO: P — cToiiHocTTa Ha OOMKHOBEHUTE AKIIMU HA OLICHSIBAHOTO JAPYKECTBO
A — aKTHBH
L — sagpipkeHust
PS — cTOMHOCT Ha IPUBUIICTHPOBAHUTE AKIHH
N — o611 6poii OOMKHOBEHH aKIMK B 0OpaIeHne

5.3. MeTobT Ha JUCKOHTUPAHUTE HETHU NAPUYHM [TOTOLM CE U3I0JI3BA 32 ONPE/EIIIHE Ha
CTOMHOCTTA Ha €IHa OOMKHOBEHA aKIMs Ha JIPY>KECTBOTO, KATO CTOWHOCTTA Ha KamuTalla Ha
MPUTEKATEIIUTE Ha OOMKHOBEHM aKIMU CE€ pa3fesini Ha Opos Ha OOMKHOBEHHUTE AaKIUU B
oOpaiieHue.

CroifHOCTTa Ha KaluTaia Ha MPUTEKATETUTE HA OOMKHOBEHH aKIMH CE U3YHCIISABA 110 JIBa
HAYMHA:

5.3.1. Ha IMCKOHTUMpAHWUTE HETHU MapUYHM MOTOIM 3a OOMKHOBeHUTE akiuoHepH (Free
Cash Flows to Equity) - upe3 aucKOHTHpaHe Ha HETHUTE MAPUYHH TTOTOIM, KOMTO OCTaBaT 3a
AKIIMOHEPUTE CIIE/ TIOCPEIIaHeTO Ha BCUYKH Pa3xoau, (GPMHAHCOBH 3aIbJDKEHUS, HEOOXOIMMHU
WHBECTHUIMH U IPOMEHHU B 00OPOTHUS KalUTal WK Ype3 AUCKOHTUPaHE HAa OBACIN NapUIHU
noronu ot auBuaeHTd (DDM — Dividend Discount Model):

a) IIpu to3u meton (FCFE) ce u3mon3Bar HETHUTE MAPUYHH MTOTOIM, KOUTO OCTaBaT CIIE/
MOCPEIIAHETO Ha BCHYKH Pa3X0/IH, TOKPUBAHETO HA (PUHAHCOBUTE 3aIBIDKEHHUS (BKITFOUUTEITHO
TJIABHUIIH U JIMXBH IO JBJITOBE HA IPYKECTBOTO), HEOOXOIMMHUTE UHBECTUITUH U TIPOMEHUTE B
oboporaus kamutan. [Ipy DDM Merona ce u3mon3Bar pasmpenesieHUTe IUBUICHTH OT
JPY’KECTBOTO KbM aKIIHOHEPUTE MY.

0) HeTHuTE mapryuHU MOTOIM CE U3YUCIISIBAT, KATO TPOTHO3HATA HETHA Mevada clie]] TMXBU
U IaHBIU BBPXY Nevandara:

- CE YBEJIMYH C IPOTHO3HUTE PA3XOJH 32 aMOPTHU3aLIu,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSTHA B HETHHSI 000POTEH KaIuTa,
- CE€ YBEIMYM C MPOTHO3HATA CTOWHOCT HA HOB [IBJT, KaKTO W MOCTBHIJICHUS OT

W3J]aBAaHETO HA EMHCHU TPUBHICTHPOBAHU aAKIIWH,

- C€ HaMaJlu C TPOTHO3HUTE HHBECTUIIUU B IBITOTPAHU aKTUBH,
- C€ HaMaJIM C TIPOTHO3HUTE MOTAIICHUS 110 TJIaBHUIIUTE Ha JIBJITA,
- C€ HaMaJlu C MPOTHO3HUTE IMBUJICHTH 32 MPUBUJIETUPOBAHU AKIIUU.
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Uznonssa ce cneanara ¢popmyna:

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

KBJIETO: FCFE — neTHu napu4H# MoTOIM 32 0OMKHOBEHUTE aKIIMOHEPH
NI — HeTHa meuanba
Dep - amopTuzamumn
FCINv — uaBecTULINM B IBATOTPAHA aKTUBU
AWCInv — npomsiHa B HETHHsI OOOPOTEH KaIuTal
PP — morartenns mo ritaBHuIM
PD — nuBuaeHTH 32 MPUBUIICTUPOBAHH aKITUU
ND — HOB ABII, KakTO ¥ TMOCTBIUIEHHS OT H3JaBaHETO Ha EMHCHUU
MPUBUJICTUPOBAHU aKITUH

I[I/IBI/IL[eHTI/ITe CC HaMHpar I10 cJI€aHara (I)OpMyJ'Ia:
D = EPS * payout

Kbaero: D — nuBugeHTH
EPS — neuan6a Ha eqHa OOMKHOBEHA AKIMS
Payout — cbOTHOIIIEHHE Ha pa3lpeacICHUTE AMBHICHTH CIPAMO IedanbaTa

B) I[Ipu TO31 METOJ HETHUTE MTAPUYHM ITOTOLM CE AUCKOHTHPAT C IieHaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KaIlUTal.
r) llemara Ha ¢QuHAHCHpaHe ChC COOCTBEH KalUTall € H3MCKyemMara HOpMa Ha
BB3BpAIla€MOCT Ha OOMKHOBEHHUTE aKIIMOHEPHU U ce JeUHUPA [0 CIAEAHUTE HAUUHU:
- ype3 OE3PUCKOBHSI TMXBEH MPOLIEHT ITFOC PUCKOBA TIPEMUSI:

kK, =kge + RP

KBIETO  Ke - IIeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KaIMTAll,
Krr — OE3pHCKOBHS JINXBEH MPOLICHT,
RP — puckoBa npemus.

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

KBIETO  Ke - 1leHaTa Ha PUHAHCHpPAHE ChC COOCTBEH KaIMTAll,
Krr — O€3pHCKOBUS JTMXBEH MPOLICHT,
(km - KrFy — mazapHaTa puckoBa npemus,
km —o4akBaHaTa Bb3BpaIlaeMOCT Ha Ma3apa
[ — 6eTta Koe(UIHEHT.

- gpe€3 METOJa HA JUCKOHTUPAHUTE IMAPUYIHHA IMMOTOIH:
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k, = % +0,
0
KbIAETO  Ke - IleHaTa Ha (pUHAHCHpAHE ChC COOCTBEH KaIUTal,
D1 — ouakBauwus ciaeaBalll IUBUICHT 3a €4Ha OOMKHOBEHA aKIIH,
Po — 11eHa Ha efHa OOMKHOBEHA aKIIUs,
0- OYaKBaH TEMIT Ha PACTEK.

5.3.2. Meron Ha TUCKOHTUpaHUTE MapuuHu notouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHMpaHe HAa HETHUTE MAPHYHM MOTOLM 33 BCHUYKU AKIHOHEPU U JPYTH
WHBECTHUTOPH, HAMaJCHU C BCHYKH JBIrOBE Ha KOMIIAHUSATA W JPYT'M B3EMaHHs Ha
WHBECTHUTOPHUTE, PAa3JIMUHK OT aKIMOHepuTe. M3Moi3BaT ce HETHUTE MAPUYHM TOTOIHM 32
BCHYKH HHBECTUTOPHU BbB (pUpMarTa — MpUTEIKATEIH HA aKLUH, BT U IPehePEeHIINATHH aKI[HH.
HeTHuTe napuyHu NOTOIM C€ M3YKMCIISIBAT 110 J[BA HAYMHA:

a) [lpu mbpBUS HAUMH HETHUTE MAPUYHU IOTOLM CE€ M3YMCISABAT, KAaTO MPOrHO3HATa
neyanba Mnpeau JIMXBU U Cllefl JaHbLU BbpXY Nevanodara:

- C€ YBEIIMYM C IIPOrHO3HUTE PA3XOAH 3a aMOPTU3ALINS,

- C€ HaMaJIy C MPOrHO3HAaTa MPOMsHA B HETHHsI 00OPOTEH KanuTal,

- C€ HaMaJIi C IPOTrHO3HNUTE UHBECTULIMM B JBJITOTPAilHU aKTHUBH.

W3nonssa ce cieqnara Gopmyna:

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

KbJIETO: FCFF — HetHu mapuysam moToru 3a ¢pupmara
EBIT-—neuanba npenu TUXBU U TaHBIU
TR — nanbuHa cTaBka 3a pupmara
Dep - amopTuzanuu
FCInv — uaBeCTHIINH B TBJITOTPAHHA aKTHBH
AWClInv — npoMsiHa B HETHUSI 000POTEH KarmuTam

6) IIpu BTOpHS MOXO ce U3MOI3Ba ciaeHaTa hopMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO FCFF — HeTHM napuyHu notouu 3a pupmaTa
FCFE — HeTHM mapuyHH MOTOIW 32 OOMKHOBEHUTE aKITHOHEPH
Int— pa3xoau 3a TUXBU
TR — manpuHa cTaBka 3a pupmara
PP — morarenus mo riaiaBHUALIA
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHN aKITUU
ND — HOB ABNI, KakTO U MOCTBIUICHHS OT H3JIaBAaHETO Ha EMHCHUHU
MPUBWICTUPOBAHU aKITUU

B) HeTHHTE mapuyHM MOTOLM Ce TUCKOHTHPAT ChC CPEAHOIIPETETIeHATa [IeHa Ha KanuTala
Ha JpyxecTBoTO. [Ipn onpenensiHeTo Ha OTHOCUTEITHUTE ASUIOBE HA PA3IMYHUTE U3TOYHUIIN Ha
KaIluTaJl ce U3MO0JI3BaT Ma3apHUTE UM CTOMHOCTH.
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r) CpenHompererjeHaTa eHa Ha KaluTaiga Ha JIPY)KECTBOTO Ce OMpEeJelis upe3 clieaHara
dbopmya:

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

kpaero:  WACC — cpenHompereriieHara IieHa Ha KaruTana,
ke e eHaTa Ha (pMHAHCUpaHE ChC COOCTBEH KalMTAl,
Kq € ieHaTa Ha (PMHAHCHPAHE C BT, IPEIH Ja € OTYCTCH AaHBUHHST €EKT OT
pa3xojuTe 3a JIMXBH,
t e manpyHaTa craBka 3a pupmara,
Kps € leHaTa Ha (PMHAHCUpAHE C TIPUBUICTUPOBAHH aKIIUH,
E — na3zapHaTa CTOMHOCT Ha aKIIMMTE HA KOMIIAHUATA,
D — ma3apHara CTOMHOCT Ha JABJIra Ha KOMITaHHATA,
PS — ma3zapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE AKITUU HA KOMITAHUSATA.

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

5.3.3. Bceku eMH OT METOJMTE 32 OIpe/elsiHe HAa CTOMHOCTTA HA aKIIHOHEPHUS KarUTal
MOJKE J1a M3II0JI3Ba S/IMH OT JIBaTta Mojielia Ha IMCKOHTHPAHE:

a) [TocTosiHEH TeMIT Ha PacTexk, MPU KOWTO Ce MprueMa, 4e phCThT Ha (hHpMAara € OCTOSHEH
U crabmwieH. MoaenrbT Ha TUCKOHTHPAHE HA JIMBUICHTH C MPE3yMIIIUATA 3@ MOCTOSIHEH U
crabuiieH pwet ce Hapuda Gordon Growth Model (GGM):

D,

P =
0 r_g

®dopmynara, KOSITO ce U3MO0J3Ba €:

POZFCF1,
r-g

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e wiu FCFE unu FCFF unu mapuden moTok oT TUBUICHTH;
I € ChOTBETHATA HOPMaA HA TUCKOHTHPAHE;
0 € IOCTOSTHHUST TEMIT Ha pacTeX Ha KOMITAHUSTA.

6) I[ByeTaHCH TEMII Ha PAaCTCK, IIPU KOITO ce npuema, 4€¢ CbIICCTBYBAT ABa IICPUO/A. 3a
IIbPBHA IIEPUOJ CE ITPpaBU MMPOTHO3a 3@ HETHUTC MapUYHHU IMTOTOH 3a BCAKA roArHA ITOOTACIHO.
3a BTOpU: IICpUOJ CC ITpHUEMa, Y€ HETHUTC IMapUYIHN MOTOIU IIC HApAaCTBAT C YCTOI‘/JILII/IB TEMII
WK II€ OCTaHaT IOCTOSAHHHU.

®dopmynaTa, KOSITO C€ U3M0JI3BA, €:

& FCF, P

n

Sy @rry

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

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

€ IIOCTOSHHUAT TCMII HAa paCTCK HAa KOMIIAHUATA. Korato ce npuema, 4c 1pce3
BTOpU: IICPHUOJ HCTHUTC MMAPUYHU ITOTOIH 1€ OCTAHAT IMIOCTOSAHHU, TO TOI'aBa Zn

=0.

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

a) B cnydaure Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIIECJICTBUE HA
yBEJIMUYEHHUE Ha KaluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOATO MIPUTEKATEITUTE Ha aKI[MU Ha JAPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUYECHUETO Ha
Kanurajia — JiataTa cjeJl KOSTO CKIIFOUEHH CIENIKH C aKLIUUTE HE Bb3JEUCTBAT BbPXY MPABOTO
3a MpuI00MBaHEe HA HOBH aKIIMHM JI0 IaTaTa Ha PETUCTPUpAHE HA YBEJIMUCHUETO Ha KaluTaia u
BIIMCBAHETO MY B JIEIO3UTApHATA UHCTUTYIIMS.

CTolHOCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEJACHUETO OT OpOsl HOBU aKIIMH U 1IeHaTa Ha
€lHa HOBA aKIHU4.

R=N, xP,,

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

Ilenata Ha emHa HOBa akIWs C€ IMOJy4yaBa KaTo IMOCJEAHATa IIeHAa Ha OIICHKa Ha eaHa
»CTapa” akius ObJe pa3lieleHa Ha cyMara OT Oposi HOBH aKIMH, MPHIOOUTH Cpelly eaHa
,»CTapa” akuus v egHa | ,,crapa’ akiusi.

P
P = 0 )
" (N, +1)

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

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

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

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

0) B cimyyanTe Ha NMpuIOOMBaHEe HA (HOBH) aKIMU OT JAJACHO JAPYXKECTBO B PE3yNTaT OT
pa3eNsHeTO Ha BeYe CHIISCTBYBALIUTE aKIUU (CIUIMT) ce MpPU3HABa B3eMaHe OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIICCTBYBALIUTE aKIUM — JaTara, Ciel KOSTO
CKJIIOYEHH CJEJIKM C aKLMUTE HE BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIIMKU J0 JaTaTa Ha PETUCTPpHUPaHC HAa HOBUA 6p0171 AKIMU B ACIIO3NTapHaTa I/IHCTI/ITYIII/Iﬂ:

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

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

R=N, x P, x—,
N

r

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

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

P=Pox1/N;

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

Crnen BbBEX/1aHE 3a THPrOBHsI HA HOBUTE aKLMH, OCIEABAILATA UM OLIEHKA CE€ U3BBPILIBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha LIEHHU KHMKA, JOIYCHATH 1O WM ThPTyBaHU HA PETYIUPAH
ra3ap UM Apyro MsACTO 3a TbPrOBHUs.

5.5. Topeusbpoenute meroau mno 1.5.1, 5.2, 5.3, 5.4 3a onpeznensiHe Ha CIpaBeJIMBaTa
CTOWHOCT Ha LEHHUTE KHIKa MoraT J1a ObJaT KOPUTHPaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEICTBA, NPEACTABISBAILM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
nHpopmanus o Hapenba Ne 2 ot 9.11.2021 r. 3a mppBOHAYAIHO U TIOCIIEBAIIO Pa3KpUBaHE
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Ha UHpOpMaLus IIpH MyOJUYHO NpeAaraHe Ha LIEeHHU KHMXa U JOIyCKaHe Ha LICHHU KHMXKa
JI0 THPTOBHS Ha PETyJIMpaH Inasap.

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

CroifHOCTTa Ha B3EMAHETO CE U3YHCIsIBAa HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP,

KBIETO

Rr — B3emane

N — Opoii mpaBa

Pr — 1iena Ha npaBo

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

R +PRxN,

P.=R
N, +1

r

Kspnero:

Pr — niena Ha npaBo

P| — 1ieHa Ha mocyeIHa OIIeHKa Ha akIusTa (Ipeay OTAEISTHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOMHOCT Ha HOBUTE aKLUU

Nr — Opoii akIK B €JHO MTPaBO

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

6.1 IIpu HEBB3MOKHOCT Ja CE€ MPUJIOKAT HAYMHUTE 3a OIEHKA MO T. 4. mocrieaBamiara
OlICHKa Ha IpaBa Ce WU3BbpIIBA IO LI€HA, IMPEACTaBisABaIla pa3jiMKa MeXay lleHaTta Ha
CBIIECTBYBAIIUTE AaKIUMU Ha JIPY>KECTBOTO, OIpPEAENIeHa CHOpel HM3MCKBaHMATAa Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATA CTOWHOCT HAa HOBHUTE aKI[MU OT yBEIMYCHHETO Ha KaIluTama,
YMHOK€HA 110 ChOTHOIIEHUETO Ha Opos akIUK B €HO TPABO.

6.2. Ot naTaTa Ha 3allMCBaHe Ha aKIIMUTE B pE3yJITaT Ha yIpa)KHsBaHE Ha [TpaBarta JIo 1araTa
HAa PETUCTpUpaHE HA YBEIMYEHHWETO Ha KamWTaja W BIUCBAHETO My B JEMO3HTapHATa
WHCTUTYIUS 3alMCAaHUTE aKIIUK CE OTPa3sBaT KaTo B3eMaHe, KoeTo ce hopMupa, KaTo OposT Ha
3alMCaHUTE aKI[UU C€ YMHOXKH 110 CyMaTa OT CTOMHOCTTa Ha €JHO IIPaBO MO MOocaeAHaTa OLICHKa
Ipely 3alMCBaHEeTO Ha aKIUUTE, pas3jiesieHa Ha Opos aklUu B €JHO MPaBO U €MHCHOHHaTa
CTOMHOCT Ha €J{Ha aKIIHUs.

P
R=N,x|P+—/|,
NI’
KBJIETO . R — B3emane,
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Nn — Opoii 3anMcaHyu aKIHH,

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

Nr — Opoii akuu B €1HO MPABO.

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

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

Kspaero:

P — nena Ha aknusTa

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

Nr — Opoii akIK B €JHO IIPaBO

CJIGZ[ BBBCIKIAAHC 3a THProBusd Ha CBOTBCTHOTO MACTO 3a ThPTOBHA HAa HOBHUTC aKIUU
nmocjie/aBaiiara uM OLCHKa CC HU3BbpHIBA CHITIACHO MCTOAHUTC 3a OLICHKA Ha HCHHM KHHMIXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiMpaH 1a3ap UJinu Apyro MsCTo 3a TbproBUs.

6.4. B coyyauTte, B KOUTO ce MPUAOOUBAT aKIIMK OT HEMYOIMYHO aKIIMOHEPHO JPYKECTBO
BCJIEJICTBME HA I'BbPBUYHO MYONWYHO Mpe/UlaraHe, akUUUTE ce IMpHU3HABAaT OT Jarara Ha
perucrpanusTa UM B JIETIO3UTapHATa MHCTUTYLHMA (OT JaTaTra Ha 3allMCBaHE Ha aKIMUTE /10
JaTata Ha perucTpanus Ha akIMWTE B JACNO3MTAapHATa MHCTUTYLMS 3alUCAaHUTE aKLUH CE
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IIaTeHaTa eMUCHOHHA cToiHOCT). [locnenBamara
OLICHKA Ha aKIMUTE OT JaTaTa Ha pEerucTpauusaTa UM B A€TNO3UTapHaTa HHCTUTYLIHS 10 JaraTa
Ha JIOMYCKaHE Ha aKLIMUTE 3a ThProBUsI HA ChOTBETHOTO MSICTO 32 ThPrOBHS CE€ M3BBPILIBA 110
1I€Ha, paBHAa Ha CyMara OT €MHCHOHHAaTa CTOMHOCT Ha enHa akuusa. Cnen BbBEXKIaHE Ha
aKLMWUTE 3a THProBHS HAa CHOTBETHOTO MSCTO 3a THPrOBUs IOCJE/ABAIllaTa UM OLIEHKa ce
M3BBPIIBA CHIVIACHO METOJUTE 3a OLICHKA HA LIEHHU KHWXa, TOIyCHATH 10 WM ThPIyBaHU Ha
peryiMpan na3ap WM JIpyro MsCTO 3a ThProBUSl.

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

6.5.B ciayuyaute, B KOUTO c€ MPUAOOMBAT aKLUMU MPHU yuypeAsBaHE HA HOBO aKIIMOHEPHO
JPYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTa Ha JOIyCKaHe Ha
aKIUUTE IO ThPrOBUs Ha peryaupanus nasap. Ciel BbBEKIAHE 32 ThPrOBUS Ha PETYIMPaHUs
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masap Ha akIMUTE MOCJIeBaIlaTa UM OLIEHKa Ce U3BBPIIBA CHIIIACHO METOJIUTE 3a OLIEHKA Ha
LIEHHU KHI>KA, TOMYCHATH JI0 WJIM ThPTyBaHU Ha PETYJIMPaH Iasap.

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

6.6. B ciryuanrte Ha npugoOMBaHe Ha MpaBa OT AAJCHO APYKECTBO IMPH EMHUCHUS HA BAPAHTH
¢ 0a30B aKTHUB ObJEIIA EeMUCHUS OT aKIIMU Ha JPY>KECTBOTO Ce MPH3HABa B3eMaHe (Ha Mpasa) oT
JlaTaTa, OT KOSTO IMIPUTEKATEINTE HA aKIUH B APYKECTBOTO HAMAT MPABO J1a IIOJTyyar Ipasa 3a
3arnycBaHe Ha BAapaHTH (JaraTa, Clied KOSTO CKIIOYCHH CJACIKH C aKIMUTE HE BB3ICHCTBAT
BBpPXY IPAaBOTO 3a MpPUAOOMBaHE Ha IpaBa), A0 JaTaTta Ha PErUCTPHpAHE HA MpaBara B
ACIo3nTapHaTa HHCTUTY WS,

CroiiHOCTTa Ha B3EMaHETO CE U3UMCIsiBa HA OCHOBATA Ha cileHaTa popmya:

R, =NxP,

Ksaero:

Rr — B3eMmanero;

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

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

_P,+(Pi+PW)><Nr

P =R
N, +1

r

Kspaero:

Pr— nienara Ha mpaBoTo;

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

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

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTUTE B €HO MPABO.

Ot pnarata Ha perucTpanus Ha IpaBaTa B JENO3UTapHaTa WHCTUTYLUS, CHLIUTE ce
IpU3HABAT KaTo akTUB B nopTdeiina Ha 1P no neHa, onpezaeneHa mo nocoyeHara Gpopmynara
0-TOpE.

6.6.1. IIpu HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA 1O T. 4, cipaBeyinBara
CTOMHOCT Ha IpaBa MPU €MUCHs HA BApaHTU CE OMPEJEs MO LeHa, MPEJACTaBIsBalla pa3iuka
MEXIy IIeHaTa Ha ChHIIECTBYBAIIMTE aKIMKW Ha JIPYXKECTBOTO, OIpEAesieHa CIOope
M3HUCKBaHUATA Ha T. 4, ChOTBETHO T. 5, M cOOpa HA EMHUCHOHHATAa CTOMHOCT Ha aKIUUTE OT
6330BI/I$I aKTUB U €MHCHOHHATAa CTOMHOCT Ha BAapaHTUTEC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opos Ha BapaHTHUTE B €THO MPABO.

6.6.2. Ot gaTaTa Ha 3alIMCBaHE HA BApAHTUTE B PE3YJITAT HA YNPAKHIBAHE HA MpaBata Ji0
JlaTaTa Ha PErucTpUpaHe Ha BapaHTUTE M BNHCBAHETO UM B JIEMIO3UTAPHATA WHCTUTYLIMS
3aMrcaHUTe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KOoeTo ce (opmupa, KaTto OposST Ha
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3allMCAaHUTE BapaHTU C€ YMHOXH I10 CymMaTa OT CTOMHOCTTa Ha CIHO IIpaBO IIO IIOCJI€AHATa
OLCHKA IMpCAX 3allTMCBAHCTO HA BAPAHTUTC, pa3C/IiCHAa Ha 6p051 Ha BApPAHTUTEC B €AHO IIPaBO U
€MHCHOHHATa CTOMHOCT Ha CAWH BapaHT.

R=N_ x| P+ ],
N

r

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

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

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

P:Pw+i,
N

r
Ksnero:
P — nenara Ha BapaHTa;
Pw — eMucHOHHaTa CTOWHOCT Ha €IMH BapaHT;
Pr — cToltHOCTTa Ha €THO MPaBo;
Nr — OposIT BapaHTH B €IHO MPaBo.

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

6.7. 3a cnpaBeyiMBaTa CTOMHOCT Ha ()MHAHCOBM MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO ca
00sSIBEHH B HECHCTOSITEIHOCT, C€ M3MOJ3Ba KOS(MUIIMEHT Hyja, ChOTBETHO C€ MpHeMa, ue
TAXHATA CIPaBEJIMBA CTOHHOCT € HyJa. 3a YYXIH €MHTCHTH CIIpaBeJIiBaTa CTOMHOCT Ce
ompejiens, CYATAHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSBSBAHETO B
HECHCTOSTSITHOCT B ChOTBETHHS PETHCTHP HJIH JIaTaTa Ha y3HAaBaHE Ha TOBA 0OCTOSITEIICTBO OT
V]I, ToKyMeHTHpaHO OT OQUITMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MMOMEYUTEN, HOBUHA 32
00sIBSIBAaHE B HECHCTOATEITHOCT, JIP. TIOJIO0HM).

7. CnpaBellIMBATA CTOWHOCT Ha JSIJI0OBE HA KOJEKTHBHH MHBECTHIIMOHHM CXEMH,
MOJIYYMJIM pa3pellieHne 3a H3BbPIIBAHE HA IeHHOCT chbriacHo JImpekTtuna 2009/65/EO na
EBponeiickus napJjaMenT ¥ Ha CbBeTa /WM HA APVIU NPEINPUATHS 32 KOJEKTHBHO
uHBecTupane mo 4i. 38, an. 1, 1. 5 or 3AKUCIAIIKH, BKIIOUMTETHO B CIy4yauTe Ha
BPEMEHHO CIUpaHe Ha 0OpaTHOTO U3KYITyBaHe, C€ OMpeess o MmocaeaHaTa IieHa Ha 00paTHO
U3KYIyBaHe OOsBEHA J0 Kpas Ha JIeHs Ha OleHKara. B ciydJaii, 4e BpeMEHHOTO CIHpaHe Ha
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00paTHO M3KYITyBaHe Ha JAJIOBETE € 3a IEPHO/I MO-ABJIbT OT 30 THU, MOcaeABaIaTa UM OlleHKa
CE M3BBPIIIBA IO CIPABEUINBA CTOMHOCT HA €IMH JSUT Ype3 MpuiiaraHe Ha METOoJja Ha HEeTHATa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

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

a) ITo miena Ha 3aTBapsiHE HA CKIIFOUCHUTE C TAX CICIIKH Ha PETyJIMpaHUs Ia3ap Ha IICHHU
KHIDKA, HA KOWTO ce Thprysar asuioBete u akuuute Ha ETFS, ETNS u ETCs, o6aBena upe3
CUCTEMaTa 3a ThProBHS WM B OOPCOBHS OIOJICTHH B JICHS HA OI[CHKATA.

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

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

7.2. ChopaBennuBaTa CTOMHOCT Ha ()MHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHMBHATa
WHBECTHIIMOHHA CXEMa IPU HEAKTUBEH I1a3ap C€ OMpesens, KaTo Ce M3MOJ3BaT TEXHUKH 3a
OIICHSIBAaHE, KOWTO BKJIFOYBAT M3IMOJI3BaHE HA IICHW OT CKOPOIIHU M CIPABEIUBU TMa3apHU
CHENKH MEXIy HH(DOPMHpAHU M Kelaellu CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBelJINBa
CTOWHOCT Ha JPYT aKTHUB, KOMTO € B 3HAUUTETHA CTEIICH CKBUBAJICHTCH, U JIDYTH OOIIONPUETH
METO/IH.

8. CipaBeLIMBATA CTOMHOCT HA ObJArapCKM H YYKIECTPAHHH O00JUTAIIHN, IONYCHATH
10 WJIM ThPIYBaHM HA peryjaupal nazap B Penyojaunka bbiarapus, ce u3Bbpiisa:

a) 1O 1IeHa Ha 3aTBapsHE WIHM JPYT aHAJIOTHYEH TOoKa3aTell, OMOBECTSIBAH MyOJIUYHO KbM
JIEHsI Ha OI[EHKaTa OT MECTa 3a ThPrOBUS;

0) crpaBe/UIMBaTa CTOMHOCT HA OOMUTAIIMKUTE, JOMYCHATH J0 UM ThPryBaHU HA MecTa 3a
THPTOBUsI, B CIIy4ail 4€ C TAX HsIMa CKIIOYEHH CHACIIKH B JCHS, KbM KOWTO C€ M3BBHPIIBA
OIIEHKAaTa, ce OMpeJIes MO 1IeHa Ha 3aTBAapsHE WU APYT aHAJIOTMYEH MTOKA3aTell, ONOBECTABAH
MyOJIMYHO OT MECTa 3a THhPTrOBUS 32 HaW-OMM3KHs JeH OT 30-THEBHUS MEPHO/I, TIPEIXO0KIAI]
JIeHs1, KbM KOMTO C€ U3BbPIIBA OI[EHKATA;

B) B cimydaute, koraTo ce ompenens cripaBeiBaTa CTOMHOCT Ha OOJUTAINH, IO KOUTO
MPEJICTOH IJIalllaHe Ha JIMXBa U MyOJIMKyBaHaTa ype3 CUCTeMara 3a ThProBUs Wi B O0OpCOBUs
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CHIEJIKU WIM Ha LleHa ’KylyBa~ € HeTHa, CIpaBe/IuBaTa
CTOWHOCT ce popMupa, KaTo KbM IMyOJIMKyBaHaTAa 1I€Ha ce MPHOaBU AbDKUMHUST JIMXBEH KYTTOH
KBbM JlaTaTa Ha OIlCHKATA.

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

Accint = F*E*é
n E
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Konero:

Accint — e HaTpynaHUAT TUXBEH KYIIOH

F — e rmaBHMIIaTa (HOMHHAJIHATA CTOMHOCT) HA OOJUTAIUATA

C — lN'oguniHUAT JMXBEH KyIOH

N — OpOAT Ha TMXBEHUTE TUIANIIAHUS B TOIMHATA

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

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

KbM HeTHaTa 1ieHa ce J00aBs HATPYIMAHUAT JMXBEH KYIMOH KBbM JICHS Ha OIEHKATa U
u34KcIeHaTa OpyTHA [IeHa ce M3I0J13Ba 3a IOCIIe/IBalla OI[CHKA Ha O0JIMTalusTa.

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

a) HacTosIIaTa JOXOJHOCT JI0 Tajie)ka Ha IICHHU KHUKA ChC CXOAHU XapaKTEPUCTUKH (BHI,
YCIIOBUS Ha IUIALAHE M Ma/eX), TOMYCHAaTH A0 WIM_THPryBaHU Ha peryjupaHu Nazapu Win
JIPYTH MECTa 3a ThProBHs, KOPUTUPaHA C PUCKOBA MPEMUsl, OTpa3siBalla pUcKa Ha €eMHUTEHTA.
N360pbT Ha LIEHHATA KHUTA, YUSATO JOXOJHOCT JI0 Tajeka IIe Ce M3MOJI3Ba KaTo HOpMa Ha
JUCKOHTHUPAHE, KAaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa HA EMUTEHTA, C KOSTO IIIe ce
Kopurupa uzdpaHata HOpMa Ha JIUCKOHTHpPaHE, c€ 00OCHOBABAT Ype3 CPaBHUTEIICH aHAJIM3.
N3To4HUKBT Ha HH(GOPMAITUS 32 CPABHUTEIIHUTE XapaKTEPUCTHKH € ©KETHEBHUAT OIOJIETHH Ha
Bb®Bb, opunmanaure Or0JETUHY HA YUYKIECTPAHHUTE PETYJIUPAHU M1a3apy UM CbOTBETHU MECTa
3a ThpPrOBHS, HA KOUTO €a JOIYCHATH O WJIM CE€ ThPryBaT KHUXaTa, WJIM Apyra eJIeKTpOHHA
CUCTEMa 3a LIEHOBAa UH(pOpMaIHS;

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

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

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

Ksaero:

P — rienara Ha riegHara KHura

F — rmaBHMIIaTa HA IEHHATa KHUTA

C — rouIIHUAT KYTIOH Ha O0JTUTaNNsATa

N — Opo¥i TMXBEHU TUTALAHMS 32 TOIMHA

N — o011 Opoit Ha TMXBEHHUTE TUIAIITAHUS

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

- 00wy 6poll OHU MedHcOy 08e TUXBEHU NAAUWAHUSL

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

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

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

0) Ipu HEBB3MOXKHOCT Jla C€ MPHJIOKUA HAYMHBT 32 OICHKA 1Mo OyKBa ,,a” OIICHKaTa ce
U3BBPINBA 10 IIeHA ,,KyIyBa” MPHU 3aTBapsSHE Ha Maszapa 3a JeHs, KbM KOHTO Ce M3BBpIIBA
OIICHKaTa, OOSIBCHA B €JICKTPOHHA CHCTEMA 3a IIcHOBa MH(OpMaIIHs Ha IICHHU KHUKA.

B) IIpH HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
M3BBPIIIBA 110 TOCJIC/IHA [IeHA Ha CKJIFOYEHA C TIX CACJIKa B paMKUTE Ha nocieanus 30-1HeBeH
HepI/IOI[, Hpenxomnam JACHS, KbM KOI>'ITO (of§] I/I3B"prIBa OIICHKAaTa.

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

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

11. CnpaBeajinBa CTOHHOCT HA JepPHMBATHBHH (DMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB II€HHHM KHHKA, JONVYCHATH J0 WJH THLPIYBAaHM HA (VHKIMOHHPAIIHM PEI0BHO,
NPHU3HATH M _NYOJHYHO JAOCTBIHHM peryaupanu_maszapu_ B Penvyouguka Bboarapusi ce
ompeens ChIiacHo T. 4.

11a. CupaBexiMBa CTOWHOCT HA AepPUBATHUBHU (MHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHHKA, JIONYCHATH JI0 WJIH_ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U MYOJMYHO JOCTHLIHYN PEryJMPAHM N1a3apH B YY;KOMHA, CE ONPEIes ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mnpwiokeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIMHU, TOYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHU Ma3apy UIU
JIpYTH MECTa 3a ThPTrOBUS, CIIPABEINBATAa CTOMHOCT C€ ONPEAEIS KAaTO C€ U3I0JI3Ba MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mnena nHa ommms. MomensT Black-Scholes tperupa
OlLIEHKAaTa Ha OMIIMHU 3a MOKYyIKa (KOJI OMIMH), TOpaau ToBa (POPMUPAHETO HA CTOMHOCTTA Ha
nyT onuusTa e € (QyHKIUs Ha LIeHaTa Ha KOJ OMNIHUS 33 ChbOTBETHHS aKTHB NPU CHIIUTE
YCIIOBUSI.

®opmyra 3a onpeessHE Ha [IeHATa Ha YT OMIHU:
P=C+Xe""-S
Kraero:

C — llenara Ha Ko onnmsTa, U34ncieHa no mozaeina Ha Black-Scholes.
X — Ilenara Ha ynpaxHsBaHe Ha onuara (Strike price).
e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (QYHKIHUS.
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I — Be3pUCKOB JIMXBEH MPOIICHT.

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

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

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

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

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

d,=d,—oT

d:

U KBJIETO

Co — Texy1ia cTORHOCT Ha KOJI OMITUSTA

So — Texymia 1ieHa Ha 6a30BHsI AKTHB

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

X —lleHata Ha ynpa)KHsIBaHE Ha OMIUATA

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapUTMUYHA QYHKLUS

I — Be3puCKOB JIMXBEH MPOLIEHT.

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

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

In — dyHKIMsTa HATYpAJICH JIOTapPUTHM

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

CranmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce

U34KCIsABa 1o GpopmMyiaTa:

KBJETO I € cpeHaTa Bh3BpAaIIaeMOCT 3a Iepruo/ia Ha u3Baakara. Hopmara Ha Bb3BpamaeMoct
B JICHsI t Ce Ompe/ieNisi B ChOTBETCTBHE C MOCTOSHHATA KanmuTaau3anus kato 1t=In(Sy/St.1).

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

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

Konero:

F — nena Ha roybpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTHB;

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

T — Opoii THU Ha KOHTPAKTa, pa3JieyicH Ha 365.

13a. CrnpasepauBara CTOWHOCT HA JepUBATHBHM (HMHAHCOBM MHCTPYMEHTH
ThPIYBAHU HA M3BBLHOOPCOBM Ia3apu ce ONpeses No 1eHa "KynyBa' Ha MapKeT-MEUKbp
IpU 3aTBapsHE Ha IMaszapa B pabOTHUS JEH, NPEAXOXKJall JaraTta Ha oueHkara. l[lpu
HEBBH3MOXKHOCT J1a ObJ1e MPUII0KEHO MOCOYSHOTO MPABUIIO:

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

13a.2. CrpaBennuBara CTOMHOCT Ha BATyTHUTE (POPYBPAHU TIOTOBOPH CE€ OIIPEAELIIS KaTo Ce
u3nonsBa hopmyara rno-noiuy. Korato cpoksT A0 majexa Ha BaTyTHUTE POPYBPIHU JOTOBOPU
€ M0-MaJIbK OT | Mecel] U B Cily4dail, ye ca HaJUIE He3HAYUTENIHU Pa3IUKU 110 OTHOLIEHHE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOLEHTH, MOpPaaAu KPATKUS CPOK M MPEHEOPEKUMO MAJIKOTO
BIUSHUE Ha JUCKOHTOBUTE (akTopw, ce mpuema, 4e (GOpYyBPAHUAT BATYTEH KypC KBM
oTpesielisiHe Ha CTIpaBeAsIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BATyTEH KypC.

c r
(i) ()

V= Nx

KBJIETO:

V1t - cToiiHOCT Ha (hOpyBPIHUS TOTOBOD;

N — pa3mep Ha popybpIHUS JOTOBOD;

C - Tekynus croT Kypc My JABETEe BalyTH;

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

W nBata Ba;myTHM Kypca ce u3pa3saBar KaTo eIMHUIM BalyTa B 3a enHa equHuna BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

IB — Oe3puCKOB JIMXBEH MPOIICHT 3a BayTa B;

T — nara Ha maznex Ha GOpybPIAHUS AOTOBOD;

t — Texyiua nara.

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

136. CopaseiiBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOIMYCHATU A0 THPrOBUS Ha
MOBEYE OT €AHO MACTO 32 THPIrOBUS, C€ OMPEEIA MO LIEHA Ha 3aTBapsHE Ha na3zapa KbM JEHS
Ha OIIEHKAaTa WJIU JIPYT aHAJIOTMUeH MOoKa3aTell, OOBECTABAH MyOJIMYHO B JIEHS Ha OLEHKAaTa OT
MecTa 33 ThProBHs, OT KOWTO 3a ChOTBETHUS JIEH € U3ThPIyBaH Hal-TOJIsIM 00€M MPEXBBPIsIeMU
LICHHU KHU)KAa U MHCTPYMEHTHU Ha MapU4HUA Ha3ap.
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14. B ciydanTe, KOrato He ce MPOBEXIa THProBUsS Ha MSICTO 3a ThPrOBHS B paOOTHU 3a
CTpaHaTa JHU € IIeHaTa Ha 3aTBapsHE 3a JACHA Ha MOCeHATa ThPrOBCKA CECHUs, MPEAXO0MKIAI]
JICHs, KbM KOMTO €€ M3BbpILIBA OLECHKATa. B ciydaid ye HAMa CKJIIOYCHM CIEIKHU B JEHSA Ha
MocjeHaTa ThProBCKa CEeCHs, MNpPEeaxXOoXxian] ACHA, KbM KOMTO Ce€ HU3BBPIIBA OICHKATA,
CIIpaBeJINBaTa CTOMHOCT Ha TE3H MHCTPYMEHTH C€ OINPEJIEIs 110 LIEHA Ha 3aTBAPSHE WIN APYT
aHaJOTUYEH T0Ka3aTell, ONOBECTABAH MyOJIMYHO OT MECTa 32 ThPTOBHSI 32 HA-OJM3KUS JIEH OT
30-1HEeBHMSI IEPHO, TIPEIXOXK AL ISHS, KbM KOMTO ce M3BBpIIBa olleHKarta. [Ipu oneHkaTa Ha
obsuranuu U Ipyrd (popMu Ha CEKIOPUTU3HMPAH IBAT (IBJITOBU IIEHHH KHUKA) CE€ OTYHUTA H
HaTpyIlaHara JINXBa 32 CbOTBETHUTE JTHU.

[IpaBuiioTo ce mpuiara U B cilydauTe, KOraTo Ha MSACTO 32 ThPrOBHUSI HE C€ MPOBEKIA
THPrOBCKa CECHsl Opay HepabOTeH B ChOTBETHATA CTPaHA JICH, KOWTO € paboTeH B Pemybminka
bbarapus.

[IpaBuiiOoTO HE ce mpuilara, KOrato Ha pPEryJIMpaHus ma3ap He C€ MPOBEXKAAT ThPrOBCKU
CecHH 3a 1moBeye oT 5 paboTHH AHU. B TO3M ciiydaii mocienBamiara oleHKa ce H3BbPILBA PU
CBOTBETHOTO TIpHJIarane Ha T. 5, 6,9, 12 u 13.

15. CupaBelJinBaTa CTOMHOCT HA CPOYHHUTE U 0€3CPOYHHNTE BJIOrOBe, MAPUTE HA Kaca
H KPATKOCPOYHHMTE B3€MAHHUSI CE OICHABA KbM JEHS Ha OLIEHKATa, KaKTO CJIe/IBa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE BIOTOBE - TI0 HOMHHAJIHA CTOHHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs Oe€3 OIlpejeiicH JMXBEH IPOIEHT WM J0XOI - II0
cebecTolHOCT;

1) KpaTKOCPOYHUTE B3EMaHUS C OTIPEIeIeH IMXBEH MPOIEHT WX TOXOJ - 110 Ce0ECTOMHOCT.

16. PDuHAHCOBMTE AKTHBH, [EHOMHUHHDAHH B _4YJIeCTPAaHHA BaJyTa, ce
MPEeU3UUCIABaT B JIEBOBA PaBHOCTOMHOCT, OMpe/iesieHa M0 LEeHTpaIHus Kypc Ha brarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHA, 32 KOWTO Ce OTHACS OlLIeHKaTa.

17. IocjieaBaIIATa OLIEHKA HA MHCTPYMEHTHTE HA NMAPUYHHUA NAa3ap, J0NYCHATH JI0
WJIM TLPIYBAHHM HA PEryJMpaH Nna3ap MJIW JPYro MSICTO 32 THPrOBHS, Ce€ Onpeneas
cbraacHo 1. 10.1. Ilpu HeBBb3MOKHOCT /1A ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NAPUYHMA 11a3ap, KOUTO HE ce THLPryBaT HA PeryJupaH 1na3ap WJIu JAPYyro MsicTo 3a
ThPIrOBHS, C€ H3MOJ3BAT cJeaHuTe GopMyJIn:

CTolHOCTTA Ha JICTIO3UTHUS CEPTUPHUKAT C€ OTPEIes 1o cieaHaTa hopmyra:

MV
PCD = d )
1+ ixj
365
KBACTO:
MV = Nx|14[ C x 9
""{1200 " 365

Pcp e cTroifHOCTTa Ha IENO3UTHHS CepTU(HUKAT;

MV — croifHOCTTa Ha IEMO3UTHUS cepTU(UKAT HA TTA/IeXKa;
N — HOMUHaJIHAa CTOMHOCT Ha JIEMO3UTHUS CEPTU(HKAT;

d — Opoii 1HU OT AaraTa Ha OLEHKA JI0 MaJIeKa;
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| — IMCKOHTOB TIPOILICHT;
C — JIXBa, IUIATUMa BHPXY JENO3UpaHaTa CyMa, IIOCOYeHa BbPXY CepTH(HKATa.

KpaTkocpounute app:kaBHU IEHHU KHIDKA (CHKPOBUITHE OOHOBE) CE OIICHSBAT 110 (hopMyJara:
. d
P, =N[1-|Ix—
365

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

| — TUCKOHTOB ITPOIICHT;

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

JliuckoHTOBaTa HOpMa B rOpHUTE (HOPMYJITH C€ OIpeIelisi ChIIacHO T. 9, OykBa a) Win T. 9,
OykBa 0) ot HactosumTe [IpaBuna.

2.14. Onpeoensne nHa npodarcHama unu eMuUCUOHHAMA YeHA U UeHAma HA 00PAmHo
U3KYNy6aHe uiu Ha OMKYnyeane Ha 0s/106eme U 6 YACHMHOCH:

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

CTolHOCTTa Ha MacUBUTE 3a LIEJIUTE HA ONPEJENIsIHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
doHma € paBHa Ha cymaTa OT MAacHUBUTE MO OanaHca. 3abJDKEHUATA, IEHOMUHUPAHU B
qy»XJIeCTpaHHa BalyTa, Ce U3YUCIIABAT 1o oduinaneH kypc Ha BHB, BanuzaeH 3a nens, 3a KOUto
Ce OTHAacs OLIEHKaTa.

Onpe()eﬂﬂne Ha HemHama CIMOUHOCM HA aKmusume

Herna croMHOCT Ha aKTUBHUTE Ha APYKECTBOTO 3a LCIUTC HA ONPCACIAHC Ha €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIYyBAaHC Ha aKNUHUTE CC U3YUCIIIBA KATO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHMCJICHHU CBIJIACHO HaACTOAIIlaTa METOJ0JOTHUsA, CC MU3Baau CTOMHOCTTa Ha
MNaCUBUTC, U3YUCJICHA CHhITIAaCHO HACTOAIIATa METOJO0JIO0THA.

Ilpoyeodypa 3a onpedensine Ha HemHama CMOUHOCM HA AKMuUGUmMe, HemHAmMma CMOUHOCM Ha
akmueume Ha eOuH Oslll, eMUCUOHHAMA CMOUHOCM U YeHama Ha OOpamuo U3Kynysame Ha
osnoseme Ha Jlocosoper @ono ,, Cenexm Pezcuonan

Ta3u mpouenypa ce OCHOBaBa Ha HU3HMCKBaHMATa Ha 3akoHa u IIpaBunara na ®onpa.
Jleno3uTtapsT OCBIECTBSABA OOITHsS KOHTPOJI IO Cla3BaHe Ha 3akoHa, [IpaBmiata Ha DoHAA U
HacrosimuTe [IpaBuna npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT
Ha aKTHUBUTE HA €IWH [, EMUCHOHHATA CTOMHOCT M IIeHaTa Ha oOpaTHO W3KYIyBaHE Ha
nsiioBere Ha DonHpa. YmpasusBamoTo [[pyXkecTBo ocChIecTBIBa ACHHOCTTa IO CHOUpPaHE U
AHAJIM3UpPAHE Ha BCHYKM IOOKYMCHTH W BCAKa I/IH(i)OpMaHI/ISI, KOUTO M€ IIOCITyXaT 3a
ONpEeIETTHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JIsi7I, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha o0OpaTHO M3KyIyBaHe Ha JsuioBeTe Ha J[oroBopHUs
(DOHI[, KaKTO U 3a U3BBPIIBAHCTO HA BCUYKHU HGO6XOI[I/IMI/I CUYCTOBOJAHU OIICpallii, BbB BPBb3Ka
C Ta3" OEHHOCT.
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1. Jluna, onmpeaensiny U ynpakHsBaiu KoHTpoa npu onpenensHero na HCA, HCA na equn
JISU1, EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO U3KYITyBaHe

HerHata CTOMHOCT Ha aKTHMBHUTE, HETHaTa CTOMHOCT Ha AaKTHUBUTE HA €AMH I,
€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyNyBaHe Ha JsuioBere Ha DoHma ce
U3YKCIABAT OT YHpaBisiBauioTo J[pykecTBo moja KOHTposia Ha Jlerno3uTaps Mpu cria3BaHe
Ha Hactosmure [IpaBuna. 3aabpmkeHue Ha YnpaBiasaBamoTo [[pyxecTBo € myOIuKyBaHETO
Ha eMUCHOHHATa CTOMHOCT U LieHaTa Ha 00paTHO U3KYITyBaHe.

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

2.1. Hernata croiiHocT Ha aktuBuTe Ha [loroBopHusi MOHI W HETHAaTa CTOWHOCT Ha
aKTHBUTE Ha €IMH 51 CE ONMPEAeNAT BCEKH paboTeH JeH, He Mmo-KbcHO oT 12.00 waca mpu
YCIIOBUSATA U TIO peJa Ha Hacrosmmure [IpaBuia, ChriacHO JIEHCTBAIIOTO 3aKOHOAATEICTBO,
[TpaBunata u IlpocnekTa 3a myOnuuHO TpeiaraHe Ha JsuioBe Ha DoHAa. YHOpaBisBalioTo
JlpykecTBO W3BBpIIBA OICHKA Ha moptdeiia Ha DoHIa, onpenens HETHATa CTOMHOCT Ha
aktuBuTe HA DOHIA, HETHATA CTOMHOCT HA AaKTUBUTE HA €UH JIJI, U U3UMCIIsIBA EMUCHOHHATA
CTOWHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe 1O KOHTpoJa Ha Jlemo3urapsi.

2.2. [Ipouenypa 3a ornpeensHe Ha HETHATA CTOMHOCT Ha akTUBUTE Ha DOH/a, HeTHATA
CTOWHOCT Ha aKTUBUTE Ha CJIMH JIs1J1, SMUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 yaca B aeHs Ha oleHKara YmpamisBamoTo [pyxectBo monydaBa ot LlenTpanen
nenozutap AJl mHboOpMaIMs OTHOCHO CAENIKHUTE 3a Mpoaaxkda W oOpaTHO W3KYyIyBaHE Ha
TSUTI0BE C TPUKITIOUNI CETHJIMEHT U 3a Opost fsiioBe Ha DoHga B oOparieHue;

Mexay 8.30 u 11.00 yaca B fieHs Ha PU3NUECKOTO U3UUCIISABAHE CE U3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE€ OCUETOBOJSBAHETO Ha BCHUYKM omnepauuu Ha @DoHAa U ce OmpenesisT
CTOMHOCTHUTE HAa aKTUBUTE U acuBUTE Ha DOHAA CBITIACHO HACTOSIIIMTE NMPABUIIA;

- OTIPEJIEIIAT Ce HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €1UH ST U
ce mpueMa pelleHrne OTHOCHO eMHUCHOHHATa CTOMHOCT M IleHaTa Ha 00paTHO M3KYIyBaHE Ha
nsutoBete Ha Dona. HeTHata CTOMHOCT HAa aKTUBUTE HA €IMH JSJT CE ONPEIeIid KaTo HETHATa
CTOMHOCT Ha akTuBHTE Ha DOHIA ce pa3lenu Ha Opos Ha ASIIOBETE B OOpalieHre B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 151, yBeJIMUYEHA C
pa3XxoAuTe MO EMUTHUPAHETO B pa3Mmep Ha 2% OT HETHaTa CTOMHOCT HAa aKTUBUTE HA €/IUH AL
B cnyuaii, ye eqHo nuie mHBecTHpa cyma B o6mr pazmep Hag 100 000 nmeBa, pasxoauTe 1o
E€MUTHPAHETO ca B pa3mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eluH s Llenara na
obpatHo u3KkymyBane ¢ paBHa Ha HCA Ha enuH 1,

- 10 11.00 gaca ce usnpaiia Ha Jleno3uTaps U3UKCIIeHAaTa HETHA CTOWHOCT HA aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €/IMH JsUJI, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYITyBaHE Ha
nsiioBere Ha DOHMIA, KAKTO M HA IsU1aTa HHGOPMAIIUS 32 OMPECNITHETO UM, BKIIOUUTEIHO 32
Opost Ha TIpoJIaJIeHUTe U 0OOPATHO M3KYIICHHU JISIJIOBE C MPUKITFOYIIT CEThIMEHT;

- go 12.00 vaca ce wW34akBa MOTBBbpPKIAEHUE OT Jlemo3utaps 3a NPaBUIIHOCTTa Ha Taka
W3YUCIICHUTE HETHAa CTOMHOCT Ha aKTHUBUTE, HETHAa CTOMHOCT Ha aKTUBUTE Ha €IUH M,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsjoBere Ha Dowpa (mpu
KOHCTAaTUPaHU HAPYIIEHUS C€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEH JIeH 3aBBPIIIBA MPOIIEca [0 ONPE/IENITHE Ha HETHATA CTOMHOCT
Ha aKTUBUTE.
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VYmpasisBamoTo J[pykecTBO BOIM MPOTOKOJIM 33 O0CHKIAHUATA, PEIICHUATA U U3TOUHUIINTE
Ha nH(OpPMAIIKS, CBBP3aHU C ONPEICITHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHma. Kbm
MIPOTOKOJIUTE Ce€ TpriIaraT WHopManuaTra U JOKYMEHTalHUsITa, KOMTO Ca H3MOJI3BaHU 3a
B3eMaHe Ha peuieHusTa. [I[poTokonure ce ChXpaHsBaT MUHUMYM TET TOJUHHU.

Cnyxutenure Ha ,.bek odwuc, mpomaxOu, OTHOIICHHWE C KIMEHTUTE M  MapKETHHI Ha
Ynpasnseamoro pyKecTBO ca OTTOBOPHHU 32 ChXPAHSABAHETO HA JOKYMEHTHUTE, CBbP3aHHU C
n3uncienuero Ha HCA na ®@onja v onpenesisiHe Ha HETHaTa CTOWHOCT HA aKTUBUTE HA €IUH
TSI,

KoHTponbT BBpXyY Mpolieca Ha ChbXpaHsSIBaHE HA IOKYMEHTUTE, CBbP3aHU C M3YUCICHUETO Ha
HCA na ®onpa v onpesiesnisine Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €1H JIsU1, CE OCHILIECTBSIBA
oT MsmbaautennuTe wieHoBe Ha ChBera Ha nupekropute (M3mbaHutenaute JupekTopu) u
IIpokypucra Ha YnpasnsaBamoTo [IpyxkecTso.

W3Toununute Ha nHGOpManusl, onpeaensima 3a uzunciasiasane Ha HCA, ca opuruanHusaT cait
Ha peryinupanusi maszap, mepBuuHute auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€EHHM KHHUXa, IpeaocTaBeHu ot lLleHThp 3a I1eHoBa
uH(pOpMaIrs Ha ICHCHOHHOOCUTYPHUTEITHUTE JPYKECTBA, HHPOPMAIIMOHHN U3TOYHUIIN KATO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u fp.

VYrpaBnsBamoTo ApPY>KECTBO CHCTEMAaTH3Hpa, KilacuPHUIMpa U TOCOYBA H3MOJI3BAHUTE
W3TOYHUIIN HA HHPOPMAITHSL.

VYpasnsaBamoro JlpyKecTBO M3I10JI3Ba MPOrpaMeH MPOAYKT IPU HU3UMUCISIBAHE HA HETHATa
CTOMHOCT Ha aKTHBHTE, HETHATa CTOMHOCT Ha €UH Js1J1, EMUCHOHHATa CTOMHOCT U LieHaTa Ha
o0paTHO n3KymyBaHe. [IporpaMHUST IPOAYKT € CBBbpP3aH ChC CUETOBOAHATA cucTeMa Ha PoH/Ia,
KOETO TO03BOJISIBA 3aJlaraHE Ha MAaKETH 3a OCYETOBOJSBAHE HA PA3JIMYHUTE OIEpaluu U
MOCJIeBAIll0 aBTOMAaTHYHO TI'€HEpUPAaHE Ha CYETOBOJHUTE 3alMCH, KOUTO C€ NpHUeMaT B
CYETOBOJHATa cucTeMa. 103U THUII CBBP3aHOCT EINMMHMHHpA [BOMHOTO BBBEXKIAaHE Ha
uH(popMalus, U JoONpHUHACS 3a U30srBaHe Ha IPELIKU MPU MOBTOPHO BbBExkAaHe. CodTyepbT
pasunTta JHeBHHTe ¢aitnoBe Ha "bwirapcka ®onnmoBa bopca" AJl W M BKIIOYBA B
nH(pOpMallMOHHMSI MacuB Ha cucremaTta. Ha 0a3a Ha Te3W JaHHM Ce U3YHUCIIABA €XKETHEBHO
(Bcexku paOoOTeH JieH) Ma3apHaTa LieHa Ha MO3UIMUTE, ThpryBaHu Ha bDb u Ha npyrute mecra
3a ThproBHUs NPU CHOJII0IaBaHE Ha IPUTEKAaBaHUs 00EM OT ChOTBETHUTE MO3ULIMHU B TOPTQeilna
Ha @onpa 1 pu cria3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia kpuTepun 3a HAIMYME HA MTa3apHa
1I€Ha U Ce BKJIIOUBA B HETHATa CTOMHOCT Ha akTUBHTE. [la3apHuTE 1IeHU Ha IPYTUTE aKTUBH 1€
ObJaT MMIIOPTHPAHU IO E€JIEKTPOHEH MbT. IIporpaMHUSAT MPOIYKT € C pa3IMyHU HHMBAa Ha
JIOCTBII, KOETO rapaHTHpa 3alliTa Ha TaHHUTE, CBbp3aHu ¢ u3unciaBanero Ha HCA, HeTtHaTa
CTOMHOCT Ha €/IMH JIsJI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHe M O3BOJISIBA
MIpOBEpKaTa UM 3a MPEIXOAHH EPHOIH.

[[snara fokyMeHTalus U HHPOpMAIKs, U3M0I3BaHa 3a ONpeIeNsiHE Ha HeTHAaTa CTOMHOCT Ha
aKTUBUTE, HETHAaTa CTOMHOCT Ha €IUH [sUI, EeMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
U3KYIyBaHE Ce ChbXpaHsBa Ha XapTHEH U €JIEKTPOHEH HOCUTEI OT YTpasisBamoTo pyxecTBo
MUHUMYM 5 ronuHH. [lopaau omacHOCT OT 3aryOBaHe IO TEXHHYECKH NPHUYMHH, TA Ce
ChXpaHsBa U Ha BTOPU €JIEKTPOHEH HOCHUTEIL.

Opeanuzayus Ha 0elHoCmma no oyeHKa Ha nopmeerina u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmueume Ha PoHoa
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1. VYmpasnsasamoto Jpy>ecTBo OTroBaps 3a IpUEeMaHeTO, U3MEHEHUETO U JOIIbIHEHUETO
Ha HacrosuuTe [IpaBuna. YmpamisBamoto JpykecTBO OCBIIECTBSBa KOHTPOJ 3a
CIa3BaHETO U IMpUJIaraHeTo Ha HactosuuTe [IpaBuiia oT BCHYKY JIMIA, KOUTO y4acTBAT
B M3UHMCISIBAHETO HA HETHATA CTOMHOCT Ha aKTHUBHTE, BKIIOYUTEIHO U [leno3utapsi.
PvroBoguTensat 3seno "HopmaTuBHO choTBEeTCTBUE" Ha YrpaBisBauoTo pykecTBo
M3BBPILBA IPOBEPKA 32 OCHIECTBSIBAHE HA KOHTPOJI HA U3YKCIIEHATa HETHA CTOMHOCT
Ha aKTHBHUTE, eMHUCHUOHHATAa CTOWHOCT U LIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JSIOBETE
Ha DoH/Ia, KAKTO U BOJCHETO HA CYETOBOJICTBOTO, CBBbp3aHo ¢ onpexaensnero Ha HCA.
[Tpu KOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHA, HacTosmute [IpaBuna, [IpaBunara
i Ilpocnekra 3a myOJMYHO TpeasiaraHe Ha [IAJ0BE, TOBA JIMIE YBEIOMSBA
VnpasmsBamoro  [pyxectBo. YmnpamisBamoro JpykecTBO HMa  CIEIHUTE
MIPaBOMOIIUS U OTTOBOPHOCTHU TIPH KOHTPOJIMPAHETO HA IEUHOCTTA 110 OIICHSBAHETO Ha
aKTUBHTE OT nopTdeiina Ha PoHJIa U ONIpe/IeTHETO Ha HETHATA CTOMHOCT Ha aKTHUBUTE:

- VYmopasnsBamoTto /JlpykecTBo € UIbKHO Ja yBenomu He3abaBHO Komucusra 3a
¢buHaHCOB Han30p, ympasieHue ‘“Ham3op Ha WHBECTHUIIMOHHATa JeHHOCT” 3a
YCTaHOBSIBAHE HA HApYyIlIaBaHE Ha METOJIUTE U MPOIIeypaTa Mo onpeaessiHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE WJIM KOHTPOJIA BBPXY THIX;

2. YupasnsaBaioto JpykecTBo B3eMa penieHusTa, cebp3anu ¢ onpenensine Ha HCA, HCA na
€MH JIJ1, EMUCOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE ChIVIACHO JAEWCTBAIOTO
3akoHoxarenctBo, IlpaBumara u IIpocmekta Ha @Donpma, u Hacrosmmure IlpaBuna.
VYrpasnsBamoto JpyxkecTBo ompezaens CTOMHOCTTa Ha aKkTUBUTE, W ChOMpa M aHAIU3Mpa
JTAHHUTE, HEOOXOAMMH 32 OCBIIECTBSIBAHE HA Ta3u JAeHHOCT. To oTroBaps u 3a MOJly4yaBaHETO
Ha Ia3apHUTE KOTHPOBKHU, Oposl Ha JAJ0BETE B OOpallleHUE M BATYTHUS KypC 3a LIEJUTE Ha
M3UYUCIISIBAHE HA HETHAaTa CTOMHOCT HAa aKTUBUTE. YTPaBisABalloTo J[py>KecTBO M3BBPILBA U
BCUYKHU CUETOBOJIHU OTIE€pallM BbB Bpb3Ka C IIPEOLIEHKATa HA AKTUBUTE.

3. Jlemo3uTapsT KOHTPOIUPA U3UMCIIBAHETO HA EMUCHOHHATA CTOMHOCT 1 IIeHaTa Ha 00paTHO
U3KyIyBaHe Ha Jsano0BeTe Ha POHA OT CTpaHa Ha yIIPABIISABALIOTO APYKECTBO J1a CE U3BBPILIBA
B choTBeTcTBUE che 3JIKNCIIIKU, akToBere mo mpuiaranero my, [Ipasunara u I[Ipocnekra
Ha @onpa u Hacrosmure IIpaBuia. [lemosurapATr mnpoBepsBa H3BBLPILUEHATA OLICHKA M
ompezeneHaTa HETHa CTOMHOCT M yBEIOMsABA MHCMEHO YmpasisBamoro [IpyxkecTBo 3a
pesyiarara ot nposepkaTa 10 12.00 yaca B aeHs Ha U3BBpIIBAaHE HA OlleHKaTa. B ciywail Ha
KOHCTaTHUpaHO HapyiieHue, [lemo3uTtapsaT yBenomssa YnpasisiBamoro Jpyxectso no 12.00
yaca B JICHs Ha U3BBpIIBAaHE Ha OLIEHKAaTa U U3MCKBA OTCTPaHsABaHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3iuka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH ST
npu usuMciasBaHeTo uM, [lenosutapar yeenomsaBa K®H u Vnpasnssamoro lpykecTso.
Jeno3uTtapsatr yBeaoMmsiBa YmpapiasBamoTro J[pyXKeCTBO M HM3HUCKBa OTCTPAaHSIBAHE Ha
HEChOTBETCTBUATA. YIPaBIsABaIoTO JpykecTBO HE3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUS.

basucnuu npasuna 3a uzbseeane na KoHIuUKmMu Ha unmepecu U 3a OCU2ypsasaue Ha 3auuma
cpewy paskpusanemo Ha 6bmpeuHa UHGOpMayusl

1. YcranoBsiBaHETO M M30SATBaHETO HA KOH(MIMKTH HA MHTEPECH C€ OCHIIECTBSIBA UPE3:
1.1. Pa3npenenenre Ha GyHKIMHUTE U TIPaBOMOIIUATA MEXKIY Y IIpaBisiBaiioTo pyxecTso,
WHBECTULIMOHHMUS IOCPEAHUK, Jleno3uTaps:
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- YnpasinaBaioro JpykecTBO CKJIF0YBA JI0NOBOP ¢ MHBECTULIMOHEH ITOCPEIHUK, KOMUTO
M3MbJIHABA HAPEXKTAHUATA HAa Y IPaBIABaIoTo [[py»KecTBo 3a U3M'bIHEHHE HA HHBECTUIIMOHHU
pelieHus;

- YnopasnsBamoro J[pyKecTBO CKJIrOuYBa JOroBOp C Jlemo3urap 3a CbXpaHEHHE Ha
napuyHUTE CpecTBa U (PMHAHCOBU MHCTpYMEHTH Ha DoHa.

1.2. CTpuKTHO cma3BaHe HAa WHBECTUIIMOHHUTE OTPAaHUYCHHS, CBbP3aHU C WICHOBETE Ha
CobBeTa Ha AUpeKTOpUTe Ha YmpasisaBamoTo JpyxectBo u IIpokypucra u paBHOIOCTaBEHO
TpETUPAHE Ha MPUTEKATEIUTE HA JISJIOBE, BKIIOUUTEITHO:

- CTPUKTHO cma3BaHe Ha [IpaBuimaTa OTHOCHO JHMYHUTE CAEIKU C (PUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha UiieHoBeTre Ha ChbBeTa HAa JUPEKTOPUTE HA Y TPABIISBAIIOTO
HpyxectBo u Ilpokypucta mo wi. 95, an. 2, 1. 6 or 3AKUCAIIKH, BkiItouUTEIHO
rapaHTUPAIH, Y€ HsIMa Ja ObaT CKIIOYBAHU JIUIHH CACIKH WIH MOIbPYKAaHN HHBECTUIIUU OT
TE3M JIMIA, O3BOJISIBALIM UM 3a€JHO WJIM MOOTAETHO Ja YIPAKHIBAT ChIIECTBEHO BIUSHUE
BBPXY €MHUTEHT, WIH KOUTO OWXa JOBENM JO KOH(DIUKT Ha WHTEPECH, WM ca Pe3yiTar Ha
3moymnoTrpeda ¢ uH(opmalus, KOSITO ca NpUaoOWIN BBB Bpb3Ka ¢ MpodecuoHanHaTa CcU
neitHoct o cmuchia Ha Permament (EC) Ne 596/2014 na EBpomeiickusi mapiaMeHT ¥ Ha
CoBera ot 16 ampun 2014 r. otHOocHO mnaszapHaTa 3noynorpeda ("Permament (EC) Ne
596/2014");

- ujeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HA YHIpaBisiBaIOTO [[pykecTBO U Ipyrure
nuna, paboTely Mo JOrOBOp 3a HEro, MPHU BCTHIIBAHE B JUTHKHOCT WJIM IIPH 3allOYBaHE Ha
JIEMHOCT 3a JIPY’KECTBOTO IpeacTaBsaT Ha PrkoBonutens 3BeHo "HopmaTuBHO choTBETCTBHE"
uH(popMans 3a GUHAHCOBUTE HHCTPYMEHTH, IPUTEIKABAHU OT TSIX W/WIHA OT CBBP3AHHUTE C TAX
muna. Mudopmanusara ce mpeocTaBsi B pa3yMeH CPOK U IPHU BCSIKO MOCIIEBAIIO MPUI00UBaHE
WJIN pa3nopexaaHe ¢ PUHAHCOBU WHCTPYMEHTH.

- YnpasnsBamoro pyKecTBO OCUTypsiBa CIIPABEIMBO TPETUPAHE HA TPUTEXKATEIUTE
Ha JSUUT0BE, MPU KOETO BaXkKaT MPUHIIMIINTE 33 HE0OJaroeTeICTBaHe Ha €MH OT TAX 32 CMETKa
Ha Jpyr, €IHAKBAa TPETUPAHE NpPHU PABHHU YCJIOBHUS, KAKTO M ISUIOCTHO PAa3KpUBAHE Ha
HeoOxoauMaTa nHGOpMaIlis 32 B3eéMaHe Ha MHBECTUIIMOHHO PEIICHUE.

1.3. 3BeHO ,,YTpaBieHUe Ha pUCKA™ KbM YIpaBisBamoTo py,ecTBo clieau 3a cna3BaHe
Ha MTHBECTUIIMOHHUTE OTPAHUYCHUS U JTJUMHUTH U TIPU KOHCTAaTHUPAHE HA HAPYIICHHS YBEIOMSIBA
CobBeTa Ha JupekToputre Ha  YnopasmsgBamoro [lpyxectBo, a 3BeHo ,HopmartusHO
ChOTBETCTBHE  — 3a CIIA3BAHETO HAa HOPMATUBHUTE U3UCKBAHUSI OTHOCHO JeiiHOCTTa HAa DOoHa.
PwroBoautrensT 3BeHo "HopMaTuBHO chOTBETCTBHE" € ANBXKEH He3a0aBHO na uHpopMupa B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisBamoTo [[pykecTBo 3a yCTaHOBEHU
HechoTBeTCTBUS ¢ m3nckBaHusaTa Ha 3JAKUCIIIKU, 3I1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE M0 MPWJIAraHeTo UM W/WIIM MpaBHJIaTa 3a JUYHUTE CHEIKHU 1Mo wi. 95, an. 2, T. 6 oT
3AKUCAIIKY u Ha apyruTe BbTPEIIHM aKTOBE Ha YmpasiaBamoTo JpysxkectBo. CbBeTa Ha
JTUPEKTOPHUTE Ha Y TIpaBisaBamoTo JpykecTBo He3a0aBHO MpeIIprueMa MEPKH 3a OTCTPaHSIBaHE
Ha YCTAaHOBEHUTE HapyLICHUSI.

2. IIponenypa 3a 3anyra cpeury pa3sKpuBaHETO HA BbTPEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
ce mpeAnprueMar, 3a HBHHOTO OCUTypsIBaHe:

- Bowrpemnn IlpaBuna 3a geiiHOocTTa Ha YmpasiasBamoTo JpyKEeCTBO ypexkaar
BBTPEIIHATA MYy OpraHu3alldsg U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha JAEHHOCTTa My.
[IpaBuiiaTa ompenensT M HauMHA Ha CHbXpPAHEHHWE HAa HAJIM4YHATa IMPU TAX OTYETHOCT U
uH(popMalLrs, CBbp3aHa C yIpaBJIeHUETO Ha TOPTQeilia 1 onpeieNITHeTO Ha HETHAaTa CTOMHOCT
Ha aKTUBUTE U TapaHTHPAT TSAXHATA 3aIUTa CPEIly pa3KpUBAHETO Ha MHPOpMALUATA.

- YnenoBere Ha CbBeTa Ha OUPEKTOPUTE Ha YHOpaBiasABamoTo JlpykKecTBO, HETOBHUTE
CIIy>)KUTENIM ¥ BCHUKHU JPYTH JiMia, padoreny 3a YmpapnsBamoTo JpyxecTBo, He Morar Ja
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pasriacsBar, OCBEH aKO He ca OIPaBOMOIICHHU 3a TOBA, U J1a MTOJI3BAT 3a 00J1aroIeTeJICTBAHe Ha
ce0e cu WM Ha APYTH JMia (GakTH U 0OCTOSATEICTBA, 3aCATALIN HATMYHOCTUTE M ONEPAI[UUTE
10 CMETKUTE Ha KIMEHTU Ha YTPaBIsABalIOTO J[py’KECTBO, KAKTO M BCUYKH JAPYTH (PaKTH U
00CTOSTENICTBA, MPEACTABISABAIIN THPrOBCKA TaliHA, KOUTO Ca y3HAJIW NMPH H3IBIHEHUE HA
CITy’)KeOHHTE U TIPOPECUOHATHUTE CH 3a/IbJDKEHHSI. BCHYKY JIMIa PU BCTHIIBAHE B JITTBKHOCT
WM 3al04YBaHE Ha JEMHOCT 3a YIpaBisBamoTo JlpykecTBO MOANMCBAT JAEKiIapauus 3a
Cra3BaHe Ha TalfHarTa.

VYnpasmsBamoro J[pykecTBo mpremMa, npuiara u moaIbpxa agekBaTHa OpraHUu3aIis U MEpKH
C IIeJ1 J1a IPEIOTBPATH BCSAKO JIMIIE, PA0OTEIIO 110 IOTOBOP 32 HErO M aHTXXHPAHO B JICHHOCTH,
KOMTO MOTaT Ja TOPOAAT KOH(JIMKT Ha HHTEPECH, WM HMMAllo JOCTBI [0 BBTpEIIHA
uHpopmarus mo cMuchia Ha wi. 7, maparpad 1 ot Pernmament (EC) Ne 596/2014 wnu o npyra
noBeputenHa uHpopMmamus, cebp3aHa ¢ Ponma wim cbe caenku Ha Donnma, cboOpazHO
U3BBPIIBAHATA OT HEro JEHHOCT U (YHKIMH OT UMETO Ha YTpaBisBamoTo J[pyxecTBo, na
U3BBPIIBA JIMYHU CHETKW M JaerHocTH, 3abpaHenn ot Permament (EC) Ne 596/2014,
3AKNCIITIKN u Hapenba Ned4.

2.14.2. "ndopmaruss OTHOCHO TaKCHUTE, CBBP3aHM C MpojaxkdaTa WJIM EMUTHPAHETO H
00paTHOTO M3KYITyBaHE WJIH MTOTACSBAHETO HA JISITOBETE

WNuBectuTOpuTe, KOUTO KENasAT Ja 3aKymsT asuioBe Ha ,,Cenmekt Permonan®, me 3amiaTsT
pa3xo/u Ipu MOKYyIKa Ha J4JI0BETE B pa3Mep Ha:
- 2 (#aBe) Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE HA €IMH [T - aKO MHBECTUPAHATA
CyMa I10 eJlHa MophyKa 3a NoKyIKka Ha JsutoBe € 70 100 000 neBa BKIIOYUTENIHO;
- 1 (enHO) Ha CTO OT HETHAaTa CTOMHOCT HAa aKTUBUTE Ha €IMH JI4J - aKO HHBECTHUpaHaTa
CyMa IO €/lHa MOpPbUKa 3a MOKyNKa Ha asano08e € Hag 100 000 nesa.
WuBectupaHa cyma e obmiara cyma, BHECEHa OT €IMH MHBECTUTOP IO BCHUYKHU MOJAJACHU OT
HETo MOPBUYKH 3a MOKYyNKa Ha Js10Be Ha DOHJA, KaTO MO-HUCKUAT pa3Mep Ha Pa3XOJUTE CE
npuJiara, CiuTaHo OT U BKJIFOUUTEIHO 3a MOPbYKATa, ¢ KOSATO ce mpemMuHana nparsT oT 100 000
neBa. B nHBecTHpaHaTa cCyMa He ce BKJIIOYBAaT BHECEHU OT MHBECTUTOPA CYMH 3a IOKYIIKa Ha
J10BE, KOUTO CJIE] TOBA ca U3KyIeHu oopatHo oT DoHpa.
[Tputexxarenure Ha JsoBe Ha ,,Cenekt Pernonan® He AbKaT pa3xoau 3a 00paTHOTO UM
n3KynyBaHe — QoHJ1a U3KyIlyBa 0OpaTHO CBOUTE JSAJI0BE IO 1I€Ha HAa 00OpaTHO U3KYIyBaHe,
paBHa Ha HETHATa CTOMHOCT HA aKTUBUTE HA €AVH 5L

2.14.3. Haunnau, MecTa 1 4ecToTa Ha MyOJIMKyBaHe Ha EMUCHOHHATA [IeHa U [IeHaTa Ha 00paTHO
U3KYITyBaHE

Jo 13,00 waca Ha paGOTHHS JIeH, B KOWTO C€ W3BBPIIBAa (PU3NYECKOTO H3IYHCISBAHE Ha

€MUCHOHHATAa CTOWHOCT M IleHaTa Ha O0paTHO W3KylyBaHe Ha sutoBere Ha DoHja

YpasnsBamoto J[pykecTBo my0JInKyBa/00sBsBa TE3U JaHHHU:

- Ha BCUYKH MeECTa 3a I0JIaBaHE HA TMOPHUYKH, HA KOWTO CE NPHEMAT MOPBHYKUTE 32
npojaxx0a v 00paTHO U3KYITyBaHE Ha JSIIOBE U CE€ OCHIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE
U TIpUTEXATEITUTE Ha JAsUT0Be BHB DoH A,

- Ha MHTEPHET CTpaHuIaTa Ha YnpasisBamoro Jpyxectso www.selectam.bg;

- Ha MHTEpHET cTpaHuuarta Ha bearapcka Acomumanus Ha Ynpasissamure [[pykectsa

(PAY 1) www.baud.bg;
- Ha WHTEpHET CTpaHuIa WWW.investor.bg.

O6o006mena napopmaIus 3a eMUCHOHHUTE CTOMHOCTH M 1IEHH Ha 00paTHO M3KYITyBaHE Ce
npenoctasi Ha Komucuara eanH mbT MeceuHo mo peaa Ha wi. 77 ot Hapenba Ne 44 u
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OIOBECTSIBA HA MHTEPHET cTpaHuara Ha J[pyxxectsoro — www.selectam.bg — paznen ®onyose,
noapasnen — Cenekr Perunonan, cexius — OGoOmiena nadopMaiusi, KakTo 1 Ha MHTEPHET
cTpaHuiia WWW.investor.bg — pasmen bronerus.

VYnpasnsaBamoro JpyxectBo Ha @onaa 10 10-0 4KCIO Ha CHOTBETHUSI MECELl ONTOBECTIBA
Ha UHTEPHET CTpaHuIaTa cu 00001eHa nHpopmarms 3a CTpyKTypata Ha moptdeiina na Donga
KbM TIOCIIeJTHATA JjaTa Ha MPEAXOIHUS MECeIl, KOSTO ChIbp)Ka Hall-MaJIKoO JaHHU 3a MPOICHTa
oT aktuBHUTe Ha DOH/A, UHBECTUPAHH B PA3IMYHUTE BUI0BE (PMHAHCOBH MHCTPYMEHTH.

Hugpopmayus omnocno Ilonumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

VYupasmsBamoro JlpyxecTBo nprema u npuiara [lonurrka 3a anraxupanoct ([Tomutrkara)
C 1IeJ1 OIpe/IeIIIHE HA IPUHLIUIIUTE, Bb3 OCHOBA HA KOUTO CE OIpEAeIis HAUUHBT, 10 KOUTO Y |
BKJIFOYBA AHTA)KUPAHOCTTA HA KOJICKTUBHUTE MHBECTUIMOHHU CXEMH, KOUTO YIIpaBjsiBa, B
TEXHUTE UHBECTULIMOHHU CTPATETUH.

O6exT Ha IlonuTuKa ca MHBECTULIMU B aKLUHM HAa JIPY’KECTBA ChC CENAJIUILE B AbpiKaBa
YJICHKa, JOIYCHATH 10 ThProBUs Ha peryjupal mnas3ap B AbpxaBa uieHka. [lo cMuchia Ha
3akoHa 3a ACMHOCTTA HA KOJICKTUBHUTE WHBECTHIIMOHHHM CXEMHU U HA JIPYTH MPEANPUATHS 32
KOJIEKTUBHO UHBECTUpPAHE ,,IbpKaBa WICHKA " € AbprkaBa WwieHKa Ha EBponeickus cbio3, Win
Jpyra IbpkaBa - crpada no Crnopa3zymeHuero 3a EBponeiickoTo MKOHOMUYECKO IPOCTPAHCTBO.

Crparerusita Ha Y/ ,,Cenexktr Acer MenuxmMbHT® EAJ[ BKIIOUBa MakCUMHM3UpaHE Ha
I'BITOCPOYHUSI BB3MOXKEH JOXOJl 32 MHBECTUTOPUTE B yIpamisiBaHuTe OT Y| KOJEKTUBHU
MHBECTUIIMOHHM CXE€MHU I@IpU T[OE€MaHE Ha CBhOTBETHOTO HHUBO HA PHUCK CHIJIACHO
WHBECTUIIMOHHATA TIOJIMTHKA Ha CHOTBETHATAa KOJIGKTUBHA WHBECTUIIMOHHA CXeMa |
OCHUTYpsIBaHE Ha JIMKBUJAHOCT HA MHBECTULIMMTE HA MMPUTEKATEINTE HA JIAJIOBE B THX.

C ta3u [lomuruka Y] ,,Cenext Acetr MeammkmbHT ° EAJ] tienu:

(1) VYcraHoBsiBaHe Ha SICHOTa U OOEKTHBHOCT OTHOCHO HAOJIOJEHHETO HAa ChOTBETHHTE
acleKTH B JEHHOCTTa Ha JpyXecTBaTa, B KOUTO MHBECTHUPA 3a CMETKa Ha KOJEKTUBHUTE
WHBECTHUIIMOHHU CXeMH, KouTo Y] ympaBnsBa, BKIIOUUTENHO cTpaTerus, (UHAHCOBU U
HEe()MHAHCOBU pE3yJNTaTH U PHUCK, KalHUTajIoBa CTPYKTypa M COLMAIHO Bb3JEHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPEIA U KOPIOPATUBHO YIIPABJICHUE;

(2) Ma omuie OCHOBHHUS HA4YWH Ha OCBIINECTBSIBAHE Ha KOMYHHKAIIMS C JPYKeCTBaTa, B
KOWUTO UHBECTHUPA;

(3) Ma ce onwiie OCHOBHHS HAaUYWH Ha YIMPaXHSIBAHETO HA MPABOTO HA TJIac U HA JPYTH
npaBa, CBBP3aHU C aKIMUTE, BKIIOUMUTEIHO MPUIIATAaHUTE KPUTEPUHM 3a HE3HAYUTEITHO
rilacyBaHe TIOpaau IMpeaMeTa Ha TIJIaCyBaHETO WM pa3Mepa Ha [AJI0BOTO ydacTue B
JpYKECTBOTO;

(4) ChTpyaHHYECTBOTO C JPYrHTE aKIMOHEPU M OOIIYBaHETO ChC CHOTBETHHTE
3aMHTEPECOBAHM CTPAHU B JPYKECTBATA, B KOUTO UHBECTUPA;

(5) VYmpapneHHeTo Ha peaTHUTE M MOTCHIUATHUTE KOHPIUKTH Ha MHTEPECH, CBBP3aHH C
aKIIMOHEPHOTO y4acTHE B Ipy>KeCTBaTa, B KOUTO UHBECTHUPA.

Hacrosmiara Ilonmutuka € mpuera Ha ocHoBanuwe 4i. 105a ot 3akoH 3a JAeMHOCTTa Ha
KOJIEKTUBHUTE MWHBECTULMOHHU CXEMH U JPYTH MPEANPHUSATUS 32 KOJEKTUBHO MHBECTHPAHE
BAKNUCIIIKN) u B cvotBercTBUE ¢ Hupektuna (EC) 2017/828 na EBponeiickus napaaMeHT
u Ha CbBeta ot 17 mait 2017 roauna 3a uamenenue Ha J{upextusa 2007/36/EO no oTHoleHHE
Ha HAChPYaBAaHETO Ha JBJITOCPOYHATA AaHTAKHUPAHOCT Ha aKIIHOHEPUTE.

[TonuTukara 3a aHTAXKUPAHOCT € pa3zpaboTeHa oT ChBeTa Ha AUPEKTOPUTE, KOUTO 5 MpruemMa
Y KOHTPOJIMpA HEMHOTO Ipriaraie. ChbBETHT HA JUPEKTOPUTE U3BBPIIBA IEPUOAUYEH IIPETIIE]
3a CMa3BaHETO HAa OCHOBHUTE NMPUHIMNU Ha Ta3u [loauTuka Hali-mMallko BEIHBX TOAMIIHO;
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Hacrosmara IlonuTrka ce akTyanusupa choOpa3HO IMa3apHaTa KOHIOHKTYpPA U MPU TMPOMSHA
HAa MHBECTULHOHHUTE TMOJUTUKA HaA YIPABISBAHUTE OT YIPaBJISABALIOTO APYKECTBO
KOJIEKTHBHUTE UHBECTUIIMOHHH CXEMH.

V]I omomecTsiBa Tpen 3aWHTEpecOBaHUTE Jinia WHpopManus OTHOCHO [lonmTukara 3a
AHTQXKHUPAHOCT W BCSAKa IOCIIENBajia MPOMSIHA B HES IO SCEH M JIOCTHIICH HA4YHWH, KaTO HE
pa3kpuBa HHGOPMAIUATA, KOSITO MPEJCTABIISABA 3alIMTEHA OT 3aKOHA TalHA.

[TonuTHkaTa 3a aHTaXUPAHOCT, BKIIOYUTEIIHO HEWHUTE W3MEHEHHWS W JOMBJIHCHHUS, CC
nyOJIMKYyBa B 7-THEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO PEIICHUE.

ITonutukata 3a anraxupasnoct Ha Y/ ,,Cenekt Acer MennmxmbHT EAJl € nocThiiHa Ha
MHTEPHET CTPaHMIaTa Ha APy KecTBOTO WWW.Selectam.bag.

VYpaBiasBamoTo APYKECTBO €XKETOTHO B CPOK J0 TPH Mecela ciies] Kpas Ha (MHaHCOBaTa
roJIMHA, 32 KOSTO € YNPaKHEHO MPaBOTO Ha TJac, MyOnuKyBa WHQOpPMAIHS, TOCTHITHA O
cienBamioTo W mMyOnMKyBaHe, 3a H3MbJHeHHWe Ha [lomuTukata 3a aHTaXKHUPAHOCT, KOATO
ChAbpKA!

- O6110 onucaHue Ha HaYMHA Ha TJIaCyBaHe;

- OGsicHeHNe Ha Hali-Ba)KHUTE IJ1aCyBaHMUS;

- Undopmarivs 3a M3M0I3BAaHETO HA YCIYTUTE HA YITBITHOMOIIEH ChbBETHHK 110 CMUCHJIA

Ha § 1, T. 55 OT AONBJIHUTEIHHUTE pa3NopeOH Ha 3aKOHA 3a MyOJUIHOTO MpeIaraHe

Ha IIeHHU KHIKA;

- Wndopmamuss kKak € YIpakHEHO MPAaBOTO Ha IJIAaC B JpPY)KECTBAaTa, B KOUTO

YpaBisBamoTo JpyKeCTBO € MHBECTUPAIO 32 CMETKa Ha ChOTBETHATA KOJEKTHUBHATA

WHBECTUIIMOHHA CXE€Ma, OCBEH KOTaTo TIJacyBaHETO € HE3HAYUTEIHO ChITIACHO

MpUJaraHuTe KPUTEPUU 32 HE3HAYUTEIHO Ii1acyBaHe B HacTosmaTa [lomuTtika nopaau

MpeMeTa Ha I1acyBaHETO WK pa3Mepa Ha JISNIOBOTO YYacTHE B APYKECTBOTO;

- OIIOBECTSIBAHETO C€ W3BBPIIBA HA HHTEPHET CTpaHMIATa Ha YIPaBISABAILIOTO
IpykecTBO WWW.Selectam.bg.

2.15. Hucpopmayua ommnocno mnauuna, pasmepa U  UUUCIAAGAHEMO  HA
6B3HAZPANCOCHUEMO, NIAAMUMO OmM 002060PHUA (POHO HA YRPABIACAULOMO
Opyscecmeo, 0eno3umapa Uiu mpemu auyd, KaKmo u 6b3CMaHo8A6AHEMO HA
pasxooume om 002060pHUA POHO HA YRPABIABAULOMO OPYIHCECHE0, 0CNOZUMAP
uau mpemu 1uua

T'oouwnu onepamuenu pazxoou

Te3n pa3zxonu ce npucagaT oT akTuBHUTeE Ha ,,Cenekt Pernonan‘ n Taka KOCBEHO ce moemar OT
BCUYKH NPUTEKATENN Ha AsUI0BE. Te ca BTOPUAT KOMIIOHEHT Pa3Xxou, KOUTO HHBECTUTOPUTE
cienBa Ja wMmaT TpenBuia, wHBecTupaiiku B JloroBopuus ®oua. B momnara tabnuia ca
MIOCOYEHH TFOJIUIIHUTE ONepaTUBHU pa3xoau Ha ,,CenekT Pernonan‘ 3a 2023 r., KaTo MpoLEHT
OT FOJUIIIHATA CPEIHA HETHA CTOMHOCT Ha HETOBUTE aKTHBHU:

Kamo % om coouwnama

T'oouwnu onepamugnu pazxoou na @onoa cpeona HCA na onda

Bb3Harpakenne 3a yrpasJsiBalloTo JIPYKECTBO 2.50% *
Jlpyru onepaTUBHU pa3Xxoau 0.41%?
Q01110 oepaTHBHM Pa3X0aH 2.91%
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! Cernacno IpaBunara Ha ,,CenekT Pernonan®, MaKCUMATHUAT pa3Mep Ha Bb3HATPAXKICHHETO
3a yImpaBlieHHE, KOeTO YTIPaBIISABAIIOTO JPYXKECTBO MMa IpaBo Ja moiayyd, € 10 2.50% ot
TOJIMIIIHATA CPEJIHA HETHA CTOMHOCT Ha akTuBUTE HAa DOHJA, HE3aBUCUMO OT BHJIa aKTHUBH, B
kouto POoHABT MHBECTHpA. YIPaBIABAOTO JpyKECTBO MOXKE Ja €€ OTKaXe OT 4acT OT
IIOCOYEHOTO Bb3HAIPAXKJICHUE.

2 B “Jlpyru onepaTMBHH pa3XoAu” c€ BKIIOYEHH OCHOBHM ONEPATHBHU PA3XOAU KaTo:
BB3Harpaxaenue Ha bankara Jlenozutap B pasmep Ha 0.25% oT cpenHaTa rofuiliHa HETHA
CTOMHOCT Ha akTuBHUTE HA DOHMA; Bb3HArPAXKICHUA U Takcu Ha LleHTpanHus nenos3urap, Takcu
3a Hag3op Ha KOH u apyru nopo6Hu, cBbp3aHu ¢ MHBECTUPAaHE HA akTUBUTE Ha [loroBopHUS
@®onp, B pazmep Ha 0.04%; npyru pasxonau, CBbp3aHu C aeiHocTTa Ha POHAA B pa3Mep Ha
0.02%; Bb3HArpakJIEHUETO HA OAMTOPUTE 3a 3aBEpPKa HAa TOJUIIHMUS (UHAHCOB OTYET Ha
Jorosopaust ®ona B pazmep Ha 0.10% oT cpeaHara roauIIHa HETHA CTOWHOCT Ha aKTUBUTE Ha
Ddonpa.

V]I ,, Cenexkt Acer MeammxkmbHT EAJ] He n3miaiia moa HUKakBa ¢GopMa Bb3HArpaxacHus,
CTUMYJIH, OOHYCH U JIpyTy o0siaru Ha wieHoBere Ha CJ] u cimyxutenurte ot akTuBuTe Ha DoHIa.

YrpapisBamoTo JapyecTBo npmiara [lomuTika 3a Be3HarpaxaeHusaTa /I[lonmurukara/, Kosto
ompezens OOMMTEe paMKH, MOPUHIMIATE W HW3UCKBaHUATA TMpPU OMpeieNsHe Ha
BB3HAIrpaXXaACHUATA B YHpaBHﬁBaHIO APYKECTBO, KATO HAaChpUyaBa pa3yMHOTO U C(beKTI/IBHOTO
yIOpaBlieHHE Ha PHUCKa Ha YIPaBISBAIIOTO JPYXKECTBO M HE MOOIIPSBA MMOEMaHE Ha PUCK,
HCCHOTBCTCH Ha PHCKOBUTC HpO(l)I/IJ'II/I, npaBujaTa WA Y4YpPCAUTCIHUTEC AJOKYMCHTHU Ha
YOpaBIsiBAHUTE KOJIEKTUBHM HWHBECTUIIMOHHU CXEMHU, KaKTO M HE 3acira M3MBJIHEHHUETO Ha
3aIbJDKEHUETO Ha YMPaBIABAIIOTO JAPYKECTBO Ja JeWcTBa B Hal-IoObp HHTEpeC Ha
KOJIEKTUBHATa NHBECTULIMOHHA CXeMa.

Y ,,Cenext Acer MennxmMbHT EAJ] popmMupa eAMHCTBEHO MOCTOSHHO Bb3HArpaXJIeHHe,
KOETO C€ Ompelens B CKIIOUYEHUTE J0rOBOPH, BKIIIOYBAILO OCHOBHA pabOTHA 3aruiara,
olpesielieHa ChIJIAaCHO JeHCTBallaTa HOpMaTHBHA ypenda W TNpuilaraHata CHCTEMa Ha
3alyialiaHe Ha TpyJa, KakTO W JIOMBIHUTENHU TPYJOBU Bb3HArPaXKIE€HUS C HENOCTOSHEH
xapaktep, B npeasuaeHure B Kogekca Ha Tpyna, B HapealaTa UM B JIpyI HOPMaTHUBEH aKT
M3BBHPE/HHU CIIy4au, KaTo HapUMep 3a U3BbHpeAeH TpyA. Be3narpaxkaenusra B Y/ morart na
BKJIIOYBAT HEMapUyeH KOMIICHCALIMOHEH IaKeT - CpeJCTBa 3a 3JpaBHAa NpoQUIIaKTHKa,
CpelcTBa 3a MoAOOpsBaHE YCIOBUATA HA TPYy/Aa U TEXHUUYECKATA/KOMITIOTbPHA 00€3MEUYEHOCT,
CpeACTBa 3a IOBHILIABaHE Ha MpodecHOHATHATa KBaJU(UKAIMA, KaKTO U JONBIHUTEIHU
CTUMYJIM CBBHP3aHU C JOOPOBOJHO MEHCHOHHO W/WIM 3ApPaBHO OCUTYpsSBAaHE M 3aCTPaxOBKH,
Ipy cria3BaHe Ha oO1uTe NpuHUKNY Ha [lonuTukaTa 3a Bp3HarpaxxaeHusTa. [ opeynoMmenature
BB3HATPAXKICHUS 110 HUKAaKbB HAUWH HE ca CBbP3aHU C MIOCTUTHATHU pe3yaTatu oT DoHja.
M3nenautennusat nupekrop Kpacummpa KompkamaHoBa, M3INBIHUTENHUAT AUpeKTop Bacun
MumeB u npokypuctsT Becenmn BacuneB oTroBapsAT ChBMECTHO 3a HM3TOTBSHETO Ha
IPUHLMIIHA PEIIECHUS U ONPENENISHETO HAa KOHKPETHHUTE BB3HATPAKIACHUS, KAaTO OTYHUTAT
TAXHOTO BJIMSIHUE BHPXY pUCKA U YNPaBIECHUETO HA pUCKa, KaluTajga W JUKBUIHOCTTA Ha
VYnpaBisBamoTo APYKECTBO U Ha YIpaBlsiBaHUTE N0oroBopHU (oHnose. [Ipu B3emaHero Ha
pellieHus: Te€ OTYUTAT HE CAMO MHTEPECUTE Ha MepPCOHaja, HO U ABJITOCPOYHUTE MHTEPECH Ha
aKLIMOHEPUTE B JPYKECTBOTO, KAKTO M HA IPUTEKATEINUTE Ha JSUIOBE B YNPABISBAHUTE
JIOTOBOPHH (hOHJIOBE.

[TonuTukata 3a B3HarpaxaeHusta Ha Y /1 ,,Cenekt Acer MenuxMbHT EAJ] € nocThinHa Ha
UHTEpHET cTpanuuara Ha Y /I www.selectam.bg
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VI ,Cenekr Acer MenumxmbHT EAJl nexnapupa, ye komue oT IlonuTukara 3a
BB3HATPAKIACHUITA e OBbJIC MPEIOCTABEHO HA XapTHECH HOCUTEN OE3IIaTHO MPH TIOMCKBAHE.

Hcmopuuecku oannu 3a onepamusnume pazxoou na J{ocosophusi @oHo

@OoHABT € YUpeeH U BIIUCAH B peructbpa Ha Komucusra 3a punancos Hagzop (“Komucusira’)
¢ Pemenue Ne 244-J1® ot 29.03.2006 r. 1 u3BbpIilBa JSHHOCT MO/ MOCTOSTHHUS HAA30p Ha
Komucusra.

Pasxomute, cBbp3anu ¢ aAeifHOCTTa Ha HoroBopHus Goup 3a 2021 r., ca B pazmep Ha 114 674
JeBa M npeacTasisaBaT 2.87% OT cpeHOrouIIHAaTa HETHA CTOMHOCT Ha akTuBUTEe Ha PoHIa
Ha rogummHa Oa3za. [OOWIIHO BB3HATPAXKICHHWE HAa WICHOBETE HA YNPABUTEIHHTE M Ha
KOHTPOJIHUTE OpPTraHH Ha YIPaBIABAILIOTO ApyxkecTBo 3a 2021 r. e B pa3mep Ha 148 xuu. seBa.

Pa3zxoou 3a deiinocmma Cmoiinocm % om cp eonozoouunama

CMOUHOCH HA AKMUuume
1. HepunaHcoBH pa3xoau 114 674 2.87%
1.1 Bop3HarpakaeHue 3a YIPasIsBalIoTo APYKECTBO 99 704 2.50%
1.2 Be3HarpaxaeHue OaHKa JEIO3UTap 7212 0.18%
1.3 Takcwu 3a 11J], KOH 1284 0.03%
1.4 Omur 3600 0.09%
1.5 Ipyru 2874 0.07%

Pa3xoaure, cBbp3aHu ¢ JieiiHOCTTa Ha JoroBopHus (Goux 3a 2022 r., ca B pazmep Ha 103 349
JeBa u npeacrasisBar 2.95% oT cpegHoroAUIIHaTa HETHA CTOMHOCT Ha akTuBHUTE Ha DOHIA
Ha rojguinHa Oa3za. ['OOWIIHO BB3HArpakJeHWE Ha WIEHOBETE Ha YNpPaBUTEIHUTE M Ha
KOHTPOJIHUTE OPTaHU Ha YIIpaBIsIBAIIOTO ApykecTBO 3a 2022 r. e B pa3mep Ha 104 xui1. seBa.

Pa3zxoou 3a oeitnocmma Cmoununocm % 0"} cpedrozooumHama

CMOUHOCH HA aKmugume
1. HepunaHcoBH pazxoam 103 349 2.95%
1.1 Be3HarpakieHHe 32 YIIPaBIISBALIOTO JPYXKECTBO 87588 2.50%
1.2 Bo3uarpakenie OaHKa JIeno3uTap 9 069 0.26%
1.3 Takcwu 3a [IJT, KOH 1324 0.04%
1.4 Onut 3960 0.11%
1.5 Jlpyru 1408 0.04%

Paszxonute, cBbp3aHu C AeHHOCTTa Ha 10roBopHUs Goup 3a 2023 r., ca B pa3mep Ha 113 788
neBa u npeacrtasisBar 2.91% oT cpeaHoOroaMIIHATa HETHA CTOWHOCT Ha akTUBUTE Ha DoHIa
Ha rojauinHa Oaza. ['OMUINIHO BB3HArpaXJeHHE Ha WIEHOBETE Ha YIPAaBUTEIHUTE U Ha
KOHTPOJIHATE OPTaHU Ha YNPaBIABAIIOTO JIpykecTBo 3a 2023 . e B pa3mep Ha 100 xw. neBa.

. . % om cpednozoouuwtnama
Pazxoou 3a oeitnocmma Cmoiinocm N
CHMOUHOCM 1A aKmugume
1. HepunancoBH pazxoam 113788 2.91%
1.1 Be3HarpaxjieHue 3a YpaBisBaloTo IPYKECTBO 97 827 2.50%
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1.2 Be3HarpaxaeHue 6aHKa Jeno3uTap 9713 0.25%
1.3 Takcu 3a I/, KOH 1404 0.04%
1.4 Onut 3960 0.10%
1.5 pyru 884 0.02%

Bbs'HaepancdeHue 3a ynpaejeHue npu uHeecmuyuu 6 ()pyeu KOJIEKMUSHU UHEECMUYUOHHU CXeMU
U UHeeCmuyuoOHHU OpnyCBCH’ZGG om 3ameoper mun

IIpaBunata na 1@ ,,Cenext Permonan® no3BonsBar uHBectupane 10 10% or akTuBUTE Ha
®doHja B A5JIOBE HA JIPYTH KOJEKTUBHU MHBECTUIIMOHHU cXeMHU. HBeCTHIIMUTE B aKkIMKM Ha
WHBECTUIIMOHHU JpYXeCTBa OT 3aTBOPEH THUN ca BKIIOYEHM Ha OOLI0 OCHOBaHHE B
JIOTTYCTUMHUTE UHBECTUIIMHU B aKIIUHU, THPT'YBaHHU Ha pEryjupaH mnasap.

K®M kpast Ha 2023 r. @oHIBT Ma HHBECTUIIMH B 00pcoBO ThpryBanu Gouaose (ETF) B pasmep
Ha 311 316.19 nesa (7.25% ot aktuBute Ha DoH/A).

2.16. Hugpopmayusa omnocuo Illonumuka 3a ob6e3nevenue u peuneecmupane Ha NAPUYHO
obe3neueHue

Y] ,,Cenext Acer MeanmxmbHT EAJL /Y JI/ npuema u npunara [lonuTrka 3a obe3neyenne
U peuHBecTHpaHe Ha mapuyHo oOesmeueHue /[lonmutuka/ ¢ men periameHTHpaHe pela 3a
onpezieNisHE Ha pa3Mepa Ha H3MCKBAHOTO OOE3NEYEHHE INpU HM3IOJI3BAaHE HAa TEXHUKU 3a
edexkTuBHO yrpaBineHue Ha noprdeiina Ha Jd ,,Cenext Permonan® /[Id/ u ckiarouBaHe Ha
CHENKHU C U3BBHOOPCOBO THPI'yBaHU JE€PUBATHUBHU HMHCTPYMEHTH, KaKTO U IOCJIEIBAIIOTO
CJIeZIeHE U yIpaBjeHHe Ha CTOWHOCTTa Ha 00e31eUeHHETO.

PuckoBara excnozunmsa Ha JI® KkbM HacpemiHa cCTpaHa B pE3yJTaT Ha CAEIKH C
M3BBHOOPCOBO THPIyBaHU JIEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPABICHUE
Ha MOpTQein ce BKIOUBA NMPH W3YKCIABAHETO Ha nparosere no wi. 45 u 46 3AKUCIIIKN.
Bceuuku axktuBu, nonydenu ot JI® B pesynraT Ha M3MOJ3BaHE HAa TEXHUKHU 3a €(EKTHBHO
yhpaBiieHue Ha opTdeiina, ce pasriiexaaT Karo o0e3reueHre U OTTOBAPST Ha IOCOUEHUTE 10~
JI0JTy KPUTEPHH.

B ciyuaute, xorato 3a JI® ce u3BbpLIBAT CACIKU C U3BBHOOPCOBU (DMHAHCOBH JI€PUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO YIpaBIE€HUE Ha MOpTQeilia, BCSIKO obOe3lneueHue,
M3IIOJI3BAHO 332 HaMaJsIBaHE HA PUCKOBAaTa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, IO BCSKO
BpEMe OTTroBapsi Ha CIIEIHUTE KPUTEPHH, KaKTO ca omnpesesneHn B Hacokure 3a KOMIETEHTHUTE
opraHu u apy:xecrtsara, ynpasissamu [TKUITIIK:

1.1.JIuKBUHOCT - BCSAKO OO€3MeueHne, KOeTO HE € IMOJTY4YeHO B Mapu4YHH CPENICTBA,
CJIe[IBa 1a MMa BUCOKA JMKBUIHOCT U J1a CE ThPryBa Ha PEryJupaH na3ap Wik B MHOTOCTPaHHA
CHUCTEMa 3a THPrOBUS C MPO3pAavyHO OMNpejeissiHe Ha IeHWTe, Taka 4e Ja Moxke Ja Obie
pojaZeHo Obp30 Ha IieHa, OJM3Ka 0 OCTOMHOCTABAHETO Mpenu Mpoaaxdara; MOJYyYEeHOTO
obe3mnedyeHue ciieqiBa 1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKU;

1.2. OuensiBane - NOIy4YEHOTO 0Oe3NeyeHre ciae/1Ba ja O'b/ie OLleHIBAaHO Hali-MaJIko €1MH
I'BT Ha JIEH U aKTHBH, MOKa3BaIllM roJiiMa U3MEHUYMBOCT Ha IIeHaTa, He cJie/iBa Jla ce MpuemMar
KaTo 00e3MeyeHrne, OCBEH ako He ca MPEeABHMJCHH JIOCTaThbUYHO KOHCEPBAaTHUBHHM PaBHUILA Ha
€BEHTYaJIHU 3aryou;

1.3.KagecTBO Ha eMHUTEHTA - OJIy4€HOTO 00e3MeUYeHre Ce/iBa 1a € C BUCOKO KayeCTBO;
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1.4. Kopenanus - 00e311€4eHUETOo, MOJyYeHO OT KOJEKTUBHATA MHBECTUIMOHHA CXEMA,
ciezBa 1a ObJ1e U3/1a/IEHO OT CyOEeKT, KOMTO € He3aBUCHM OT KOHTpareHTa 1 OT KOMTO ce oyaKBa
Jla He MPOSIBU CUJIHA 3aBUCUMOCT OT PE3YJITaTUTE OT AEHHOCTTA Ha KOHTPAareHTa;

1.5. luBepcudukanuss Ha 00e€3MEUYEHUETO - O00e3MeYeHUueTo cleABa Ja Oble
JUBEpCU(PHUIMPAHO 10 OTHOLIEHHWE Ha Jbp>KaBH, Ma3apyd U €eMHUTEHTH, KaTO PUCKBT 3a JaJcH
eMUTeHT He Hanaxebpid 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTULMOHHA CXEMa;

1.6. PuckoBere, CBbpP3aHU C YIIPABICHUETO HA 00E3MIEYEHUETO — TE3H PUCKOBE CIIEBA /1A
ca WIEHTU(UIMPAHH, YNPaBJIABAaHU U CMEKYEHHU IOCPEICTBOM IIpolieca 3a yNpaBlIeHHE Ha
pHCKa;

1.7.ITpu npexBbpIIsiHE Ha [T [I0JIy4E€HOTO oOe3nedeHue ce Ibpxku oT [lemoszuraps Ha

HD;

1.8. I® Morke 1a NpUCTBIIN KbM H3I'BJIHEHUE BbPXY HMOJIYYEHOTO 00€3MeYeHHE 110 BCIKO
BpeMe 0e3 1030BaBaHe Ha HACpEIIHATa CTPaHa WK O00peHHe OT Hes;

1.9.HenapuuHoTto obe3neyeHre He MOKe Jla ce IPo/1aBa, pEMHBECTUPA WK 3alara;

1.10.ITapuuHOTO OOE3MIEYEHNE MOXKE CaMo J1a Obae:

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

0) MTHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU [IEHHN KHUXKA;

B) M3IOJ3BAaHO 3a IEJIUTe HA OOpaTHH PEro CHIENKH, IIPU yCIOBUE Y€ CAEIKUTE ca C
KpPEIUTHH MHCTUTYIIUH, KOUTO ca 00EKT Ha MpYJCHIHUAICH HAaa30p, U ye J{dD Moxe 1mo BCAKO
BpEMe /1a OJIy4YH 0OpaTHO ITbJIHATA MApUYHA CyMa 3a€/IHO C AbDKUMUTE JIUXBY;

') THBECTUPAHO B KPATKOCPOYHU (DOHIOBE HA MMAPHYHUS Ma3ap.

V]I npuema 1 npuiara U3Mnoja3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenta Ha U3MOA3BAaHETO MY € JOIIBJIHUTENIHO HAMalIsIBaHE Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HaMalliBaHE Ha CTOMHOCTTA Ha IMO3ULMUATA,
NoJIy4eHa KaTo o0Oe3ledyeHue, Mpu HeOYakBaHU ChbOUTHS OT KPEAUTEH XapakTep, CBbP3aHH ¢
€MUTEHTa Ha (PMHAHCOBUTE MHCTPYMEHTH, IIOJyUYEHHU KaTo o0e3reueHne, HacpelHara cTpaHa
1o 60PCOBHU U M3BBHOOPCOBHU CJIENIKH, KAaKTO U JIbPXKABUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.
[TpouenTsbT Ha nomycTuMH OTKIOHeHHUs (haircut) ce mpucmajga oT mazapHaTa CTOMHOCT Ha
MOJYYEHOTO 00e3eueHHe.

Hugara Ha npoueHT Ha fonyctuMuTe oTKI0HeHus (haircut) 3a CbOTBETHUTE KJIACOBE aKTUBU
CE OIPENENAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPH, OTYMUTANKH BOJIATUIHOCTTA UM
[IpY HOPMAJTHU WM HEOJIaronpusaTHYU Ma3apHu yciaoBus. OnpeesssHeTo Ha HUBaTa Ha MPOLIEHT
Ha JjomycTuMmuTe oOTkJIoHeHHUs (haircut) ce u3BbBpIIBa MpM clla3BaHe Ha NPUHIMIA Ha
KOHCEPBATUBHOCTTAa B KOOpJMHALMSI C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIEPUBATUBEH MHCTPYMEHT, KaTO C€ B3€Ma II0J BHMMAaHME BCEKM WHJIMBHUIYAJEH CIIydai.
YcraHoBeHUTE HHMBA MOTraT Ja BapupaT B 3aBUCUMOCT OT JIOTOBOPEHUTE YCIOBHUS I10
o0e3IedeHneTo 1 mpeobiaiaBaiara rnasapHa NpakTUKa.

IlonuTtuka 3a PCUHBECTUPAHEC HA MTAPUIHOTO oOe3reueHme

1. TMapuuHoTO oOO0e€3MeYeHHe ce WHBECTHpPA, KAaTo Cce Ccha3BaT MPHUHIMINTE 3a
TUBepcUPUKAIUS, MTPUIOKUMH KbM HETAPUUHOTO 00€3MEeYCHHE;

2. Tlapuunute cpeacTBa MPUETH KaTo obOe3meueHue, Morar ga ObJaT WHBECTHpPaHU
cwriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HemapuunoTo o6e3nedeHne He MOXKe Jia ce MPOJiaBa, PEHHBECTUPA WITH 3aJI1ara;

4. Tlo Bpeme Ha peiictBue Ha noroBopa JI® He Moke ma mpoaaBa (HUHAHCOBUTE
MHCTPYMEHTH, MIPEAMET Ha I0TOBOPa, MPEAN HacpelllHaTa CTPaHa Jia € YIpa)KHUIa MPaBoTO CU
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WIN KPallHUAT CPOK 332 OOPATHOTO M3KYIYBaHE Jia € M3TEKbJ, OCBEH aKO TS HE pasrolara C
JPYTH CPEJICTBA 33 U3IIBJIHECHNUE Ha 3abJKEHUETO CU IO JIOTOBOPA; MPEIXOIHOTO U3PEUCHUE
HE ce Mpuiiara B cay4anuTe, KOoraTo HacpellHaTa CTpaHa He € U3IBIHMWIA CBOU 33/IBJIKECHUS 110
JIOTOBOPA 3a PENO CAEJKa U CHIVIACHO JIOTOBOpa HEU3IBIHEHUETO JaBa mpaBo Ha D na
npojaBa (PMHAHCOBUTE UHCTPYMEHTH;

5. CroifHocTTa Ha CKJIIOUYEHUTE perno caenku or JI® He TpsOBa na BB3MPENATCTBA
U3IBIHEHHETO Ha 33IBJDKCHUETO 1 110 BCSIKO BpeMe J1a M3KYITyBa 00paTHO SUITOBE CH 110 MICKaHE
Ha TEXHUTE MPUTEKATEIIH.

IIpu nporneca no ynpasiieHHE HA pUCKa, J[py’KeCTBOTO 1€ U3I10JI3BA IIPOLIEC HA YIIPABICHUE
Ha pHUCKa, KOMTO I1le My MO3BOJIM 3a€AHO C NOPT(OIMO MEHUKbPA J1a CIeAU U U3MepBa 10
BCSIKO BpeM€ pUCKa Ha TO3UIUHUTE, U3IIOJI3BAHETO HA TEXHUKH 32 €(PEKTHBHO YIPABJICHUE HA
noptdeiina, ynpaBieHUeTO Ha 00e3MeYeHusATa U TEXHUS IPUHOC KbM OOLIHS PUCKOB POl
Ha [1®. JIpykecTBOTO UK TOPTHOINO MEHUKBPHT e U3IIOJI3BAT, aKO € MPHIIOKHMO, TTPOIIEC
3a TOYHA U HE3aBHCHMa OIIeHKa Ha CTOMHOCTTa Ha BCUUKM M3BBHOOPCOBM JepuBaTuBH. [Ipn
WHBECTUIIMN BBB (uHaHCOBUTE nepuBatd, [P TpsadBa ma mpuiara mporec 3a TOYHA H
HE3aBUCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO THPI'yBaHU JE€PUBATUBHU HHCTPYMEHTH.
OO611aTa pucKoBa €KCIO3UIMS CE€ U3UHUCIIABA KaTO CE€ B3UMa IIPEIBU/] HACTOSIIATa CTOMHOCT Ha
OCHOBHMTE aKTUBH, PUCKA OT KOHTPAreHTa, ObJCIUTE Ma3apHU IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JIMKBUAMpPaHe Ha nosunuute.llpym 1nouckBaHe OT HMHBECTUTOPA,
VYpaBiasgBamoTo JpYy>KEeCTBO 1€ MPEeAOoCTaBs JONBIHUTEIHA HHPOpPMALUs OTHOCHO
KOJIMYECTBEHUTE OTPaHUYCHMs, NPUJIAraHu B yIpaBICHUETO Ha pucka 3a P, meromure,
u30paHu 3a TOBa, M IOCIEIHUTE IMPOMEHH B PHUCKOBETE M JOXOAHOCTTa HAa OCHOBHHTE
KAaTeropul MHCTpyMEHTH. Ta3u JONBbJIHMTENHA HHQpOpMaIMs BKIOYBa HHBara Vak,
onpenenenu 3a 1P, ako U3osi3Ba TakMBa MEPKHU 3a yIIPaBICHUE HA PUCKA.

C uen ympaBineHue Ha pucka, cBbp3ad ¢ nozuuuutre Ha J{® ,,Cenekt Pernonan® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3UUCIISABA 00IIa PUCKOBA €KCIIO3HIIHS IO METO/Ia HA TTOETUTE
3a1bJKEHUS1, KaTO BUHArU C€ Cla3Ba OrPaHUYEHHUETO TS J]a HE HA/IBUIIIABA HETHATAa CTOMHOCT
Ha aktuBuTe Ha J[D, KakTO M OrpaHMYEHHSTA 3a KOHIEHTpalus, rnocoueHu B Hapenda
Ned44/20.10.2011 r. 3a U3MCKBaHMUATA KbM JEHHOCTTA HAa KOJEKTUBHUTE MHBECTUIIMOHHH CXEMH,
yIpaBIsSBalIUTE APYKECTBA, HAIMOHAIHUTE WHBECTHUIIMOHHH (HOHIOBE, aJTEepPHATHBHUTE
WHBECTUIIMOHHU (DOHJIOBE U NTUIATa, YIPABISBAIIH aNTepPHATUBHU UHBECTHIIMOHHU ()OHIOBE.

Ot HayamoTo Ha HeﬁHOCTTa CH JO JaraTa Ha HpocneKTa BKJIFOUHUTCIIHO, (DOHI["JST HC ©
CKIIFOYBAJI XCKHUpaAIlW CACJIKH WJIW H3BbPHIBAI APYr THUII OI€palvd C ACPHUBATHBHU
(I)I/IHaHCOBI/I HHCTPYMCHTHU C UHBCCTUIIMOHHA LICII.

Wudopmanus 3a mpoliieca 3a yrpaBjieHUe Ha PUCKa ce IPEJOCTaBs IPU MOMCKBaHE Ha ajpeca
Ha ynpaBJieHHe Ha [[py»kecTBOTO.

2.17. Hugpopmauus ommnocno namepenuemo hna @Dounoa o0a u3noI36a 3a6UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocouenu 6 uu. 46, an. 1 3/IKUC/IIIKH

YnpasisBamoTo ApyKECTBO HE Bb3HaAMepsBa Ja MoJi3Ba BbB DOH/Ia 3aBUILIEHU OTPAHUYCHUS
3a muBepcuduKanys, mocoueHu B ui. 46, an. 1 ot 3AKUCATIKHA.
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3. JAEINO3UTAP

3.1. Haumenosanue unu 6uo, npasHo-opzZaHu3ayuoHua Qopma, ceoanuuie u 21a6HO
YnpaeneHue, ako e paziuuHo om ceoaiuuiemo

YmpasnsBamoto JpyxkectBo e n3bpaso 3a Jlenozurap Ha Jloropopuus ®oun Teprocka 6anka
“lOpo6ank bearapus” A/l (banka lemosurap) , rp. Codusi.

Henosutapsat e 6anka “FOpobank bwirapus™” AJl, yupenena mpe3 1991 r., u mpurexana
munensust Ne b 05/02.04.1991 r. , uznanena or BHB u akTyanu3upaH JMIeH3 3a H3BbPIIBAHE
Ha OaHKOBa JeHHOCT chriiacHo 3anmoBen Ne PJ122-2252 ot 16.11.2009 r.

“lOpobank bearapus” AJl e cbc cemanumie u aapec Ha ynpasnenue: rpaa Codwus, paiion
,Burtoma®, yi. "OkonoBpbcrer mbT" Ne 260, BrircaHa B ThproBckus peructbp Ha Coduiicku
rpajzcku b1 o pupmeno aemo 10646/91, Tom 4, ctp. 91, mapt. No.414, EMK 000694749,
uma tenedon: (02) 8166 215, daxc: (02) 9888 191, enexrponen aapec (e-mail):
custody@postbank.bg, Mureprer crpanuia (website): http://www.postbank.bg .

Jleno3utapsT € IIbKeH J1a:

1. ocurypu, ye u3gaBaHETO, IpojaxxkbaTa, 0OOpPaTHOTO M3KYyNyBaHE M OOE3CHJIBAHETO HaA
nsitoBere Ha DoH/IA ce U3BBPIIBAT B CHOTBETCTBUE Che 3aKoHA U ¢ [IpaBuinara na @oHpa;

2. ocurypu, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoHa ce n3uncIsaBa Mpy Clia3BaHETO Ha 3aKOHA
u IIpaBunara na ®oHpa;

3. ochbllecTBsIBa pelOBHA IMpOBEpKAa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJST
YIPaBIABALIOTO APYKECTBO U JETO3UTAPAT 3a akTUBUTE Ha POHJA, a B cirydyauTe 1o wi. 37a
ot 3AKMUCAIIKH — u cbc cMeTKUTE, KOUTO BOJAM TPETOTO JIUIIE;

4. ocurypu mpeBexaaHe B 0OMYaiiHUTE CPOKOBE Ha BCUUYKHU MApUYHM CPEJICTBA B 110J13a HA
®oHJa, MPOU3THYALIH OT C/IEIKU C HEMHU aKTHBH;

5. ocurypu, ye noxoasT Ha DoHIa ce pasnpenens B CbOTBETCTBUE ChC 3aKoHa U ¢ [IpaBunara
Ha DoHAA;

6. ce 0TUNTa Hali-MaJIKO BEJHBK MECEUHO NIPE YIPABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
AKTUBU U U3BBPIICHUTE C TIX ONEpaluy, BKIOYUTEIHO KaTO MPEIOCTaBsl MBJEH OMUC Ha
aktuuTe PoHJA, 10 5-0 YUCIIO HA CIIEBAIINS MECEL;

7. ochllecTBABa NpOBEpKa AaIM YIpaBisiBamOTO Jpy»kecTBO € NpPHEIO0 M BBBEJIO
IIPOLEAYPH 3a IPOBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3utapsAT U3NBJIHSABA U IPYTH 3aAbJHKEHUS, IPOM3TUYAIM OT 3aKOHA M JOrOBOpa Mo
1. 46 ot IIpaBunarta Ha PoHpa.

Jleno3utapsT oTUMTa OTJEIHO akTUBUTE Ha DOH/Ia OT COOCTBEHUTE CU AKTHBH U OT JIPYTHUTE
KJIMEHTCKU aKTUBHU. J/leno3uTapsaT HE OTroBaps 3a 3a0bJDKEHHTA CH KbM CBOUTE KPEIUTOPH C
axtuBuTe Ha DoHna.

Jleno3urapst orrosaps npeg @oHna u npurtexarenuTe Ha asuose B JloroBopuus @oHp, 3a
BCUYKH BPEJU, IPETHPIIEHH OT TSX, B PE3yJITaT OT HEM3II'BJIHEHUE Ha 3a/IbJDKEHUATA OT CTpaHa
Ha Jlemosutaps wiu tpetoto yuie mno 4i.37a or 3AKWUCAIIKN npu 3aryba Ha ¢uHaHCOBU
MHCTPYMEHTH TOJ] TOMEYUTEICTBO, BKJIIOUUTEIHO OT HEMbIHO, HETOYHO U HECBOEBPEMEHHO
U3IIBJIHEHWE, KOraro TO C€ JAb/DKM Ha MPUYMHM, 3a KOWUTo JlemosuTapst OTroBaps.
[TputexxaTenure Ha JI0BE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3uTaps mpsiko Ui KOCBEHO
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ype3 yIpasisBallOTO JIPY>KECTBO B 3aBUCHUMOCT OT XapaKTepa Ha MPaBOOTHOIIEHUETO MEXTY
OaHKaTa JIeno3uTap, yrpasisiBalloTO APY>KECTBO U MPUTEKATEIUTE HA JSIIOBE.

B cnyuaii Ha 3ary6a Ha HKON OT (PMHAHCOBUTE MHCTPYMEHTH IOJ HETrOBO IMONEUYUTEICTBO
Jeno3uTapsT Bb3cTaHoBsiBa Ha DoH/IA (GUHAHCOB MHCTPYMEHT OT CHIIUS BUJI WM MapHYHATa
My paBHOCTOHHOCT 6e3 MpeKOMEepHO 3a0aBsiHe.

Jlemo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JTOKa)ke, 4e T€ ca BCIEACTBUE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BBH HErOBUS KOHTPOJI M YUUTO MOCIEAULIM ca HEU30eKHU
HE3aBHCHUMO OT IPEIIPUETUTE MEPKHU 3a IIPELOTBPATABAHETO UM.

Heno3utapsat orroBaps npea PoHaa u npe NpUTEKaTEIUTE HA JSUIOBE 32 BCUUKHU JPYTH
MNPETHPICHU OT TAX BPEIu, IPUUYMHEHH B PE3yJITaT Ha MpOsiBeHa HEOPEHKHOCT UM YMHUIIIEHO
HeW3MbJIHEHUEe Ha 3aabbkeHusita Ha Jlemosutaps mo 3AKWUCHIIKU ot ciuyxutenu Ha
Jeno3urtaps niM 4Ie€HOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE My OPTaHH.

Jenerupanero Ha mpaBomoinus o pena Ha wi. 37a ot 3AKUCIIIKU He ocBoOOXkmaBa
Jeno3urtapsi OT ropenoco4eHuTe OTroBopHOoCcTH. OTroBOpHOCTTA Ha [leno3uraps He MOXe Ja
ce U3KJII0YBA WK OTPaHUyaBa ChC CIIOPa3yMEHHUE.

[IpuTexarenure Ha AsA10BE MOraT Ja ThPCAT OTTOBOPHOCT OT [lemo3uTaps MpsSKo WU
KOCBEHO 4pe3 YNPaBJsBaLIOTO JPYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJU JI0 M3ILIAIIAHE HA
oOe3lIeTeHNsl, KOWTO BeYe ca U3IJIATeHH, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
MIPUTEKATEIIUTE Ha Js10BE BHB DoHA.

Jlemo3utapsaT ocuUrypsiBa W TpHiiara aJekBaTHH M €(QEKTUBHU BBTPEUIHH KaHATU U
MPOLIEAYPH 3a T0JIaBaHEe HA CUTHAIU OT CIYKUTEIUTE CH 3a JCUCTBUTEIHH WM Bb3MOXKHU
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE IO MPUJIATAHETO MY .

Jlero3uTapsAT He MOXKe Ja ObJie €AHO M ChIIO JIMIE C YIPaBIsABAIIOTO APY>KECTBO Ha
KOJICKTHMBHaTa HHBECCTHUIIMOHHA CXEMaA.

Jleno3utapsaT M YOpaBiasBalIOTO JPYXKECTBO BHHAruM YAOBIETBOPSABAT CIEOHUTE
HU3UCKBaHUA:

1. Hukoii He MoOXe €IHOBPEMEHHO Ja ObJe WIeH Ha YIPAaBUTEIHHUS OpraH Ha
VYpaBasaBamoTo IpyKeCTBO U CIIyKuTell Ha Jleno3uTaps;

2. HUKOI He MOXe eTHOBPEMEHHO Jla ObJie UJIeH Ha YIIPaBUTEJIHUSA opraH Ha Jlermo3utaps
U CIIy’KUTEJ Ha YTIPaBIIBALIOTO APYKECTBO;

3. KOraro yHpaBUTEJIHHUAT OpraH Ha YNpaBiIsIBALOTO JIPY’KECTBO HE € HATOBapeH C
HAJ30pHU (DYHKLMU B JIPY’KECTBOTO, HE MOBEUE OT €HA TpeTa OT WICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAJ30pHHU (PYHKIMU, MOTAaT €AHOBPEMEHHO J1a Ob/IaT WIEHOBE Ha
YOpaBUTETHUS OpraH, Ha OpraHa, HaTOBApEH ¢ HAJ30pHU (PYHKIIMH, UJIU J]a ca CIYKUTEIH Ha
Heno3uraps;

4. xorato ynpaBUTEIHUST OpraH Ha Jleno3uTaps He € HaTOBapeH C HaA30pHU (PYHKIIMH ITPU
Jleno3uraps, He OBEUE OT €/1HA TPETA OT WICHOBETE HA OpraHa Ha /lemo3uraps, HaTOBAapeH C
Haa30pHU (YHKIIMHM, MOTAT J1a OBJAT €THOBPEMEHHO WICHOBE HA YMPABUTEIHHS OpraH Ha
VYipaBngBamoTo JIpyXKECTBO, Ha OpraHa Ha YIIpaBJsABallOTO JpY’KECTBO, HATOBApPEH C
HaA30pHU QYHKIMH, WM J1a ca CIYKUTENIN Ha YTPaBIsSBaIOTO JIPYKECTBO.

KbM narata Ha usrotBsHe Ha IIpocnekra He ca M3BECTHU WIHM UACHTU(DUIMPAHU KOHPIUKTH
Ha uHTepecu Mexay Jlemo3uraps v YIpasisaBaiioTo pyxecTso.

3.2. OcHnoena oeiinocm

CbriacHo CKIIIOUEHHS IOTOBOP MEXKy YIpaBisBaiioTo [pykecTBo, neicTBallo 3a CMETKA Ha
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®donpa, oT eaHa cTpaHa, U bankara Jlemo3urap, OT Ipyra cTpaHa, IOCJIeqHaTa 1€ OKa3Ba Ha
,»CenekT Pernonan‘ cieHuTE OCHOBHM YCIIYTH:

(a) cbxpaHeHue Ha mapu4yHu cyMu Ha JloroBopHust ®ou;

(0) m3BBpIIBaHE HA BCHYKH 0€3KACOBH ILJIAIIaHUs OT UMETO U 3a cMeTKa Ha DoHa;

(B) BoJeHe Ha Oe3HaTMYHU (PUHAHCOBU MHCTPYMEHTH, NIpUTekaBaHu oT DoHJIa MO MOACMETKA
Ha/B peructbpa Ha bankarta Jlemosutap B “Llentpanen penosurap” AJl, BHb nmm B npyra
WHCTUTYLUS;

(T) chXpaHeHUe Ha HaJTMYHU (DUHAHCOBU MHCTPYMEHTH Ha DoHa;

(m) cpxpaHeHHe Ha YJIOCTOBEPUTEIIHU TOKYMECHTH 32 O€3HATNYHN (DUHAHCOBU MHCTPYMEHTH U
JIpyTH TOKYMEHTH Ha JloroBopHUs (HOHI;

(e) u3BBpIIBaHE HA APYTU yCIyTH, IOCOUYEHHU B JOIOBOPA, WU 3a KOUTO € 3aab/hkeHa bankara
Jleno3utap chIriIacHO 3aKOHA, WJIM 3a KOUTO CE€ IOCTUTHE CIOpa3yMEHHE OT CTpPaHUTE I10
JIOTOBOpa 3a Aeno3uTapHu yciyru. bankara /leno3urap cbxpaHsBa aKTUBUTE U JOKYMEHTHUTE
Ha @oHj1a Ha HeroBo uMe. bankara Jlerno3utap ochbiiecTBsiBa 00 KOHTPOJ BHPXY U3IaBAHETO
(mponaxobara), 0OpaTHOTO U3KYIyBaHE U 00E3CUIIBAHETO Ha JsoBeTe Ha [loroBopHust o/,
KaKTO U ChOMPAHETO W M3IMOJI3BaHETO Ha mpuxoaute Ha @oHnma 1a Ob/1e B CHOTBETCTBUE ChC
3akoHa U HerouTe IIpaBuia, KakTo U J1a caeau Aajld Bb3HArPAKICHUETO Ha Y IPaBIIABAILIOTO
Jlpy»KecTBO € U34MCIIEHO U IJIATEHO B ChOTBETCTBHUE ChC 3aKoHa U [IpaBuinara Ha ®onga u ganu
€ crma3eHo 00II0TO OrpaHUYCHHE 32 HETOBUTE Pa3XOIH.

bankara Jleno3urap €Xe€IHEBHO KOHTPOJIMpPA M3UUCIISIBAHETO HA €MUCHOHHATAa CTOMHOCT M
1eHaTa Ha 00paTHO U3KyITyBaHe Ha JsuioBeTe Ha ,,Cenekt Pernonan®.

,Cenexkt Permonan® 3amnama Ha bankara Jlemosutap 3a aAeiHOCTTa W MO JOroBopa
€XKEMECEYHO TBBPJO Bh3HATPAXKICHHUE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUK U OOJIMTaIly, ¥ APYTH BUJIOBE YCIYTH ChIIIACHO Tapuda, MpencTaBisaBaIia 4acT OT
JIOTOBODA.

HoroBopsT ¢ bankara [lemo3utap e ckiroueH 3a cpok or 1 (eaHa) romuHa, CYMTAHO OT
MOJIy4yaBaHETO OT YHpaBisBamoTO JIpyeCcTBO Ha pa3pelIeHHETO 3a OpraHu3upaHe Hu
ynpasienue Ha Pona u BrircBaneTo Ha @onja B peructbpa Ha KOH. Ako 1o 90 (meBetnecer)
KaJICHJJapHU JHU MPEIU U3THYaHE Ha CPOKa Ha JIMCTBUE HA JOrOBOpPA HUTO €/IHA OT CTPAHUTE
HE W35BM THMCMEHO KEJaHHWE 3a HEroBOTO NPEKpaTsBaHE WM NPOMSHA, TOM CE€ CuMuTa
ABTOMATUYHO MPOABIKEH 32 CHINUS CPOK U MPHU CHIIUTE YCIOBUA. JloroBOpHT MOXKe Ja Obae
MpEKpaTEeH MO B3aUMHO ChIVIACHE HA CTPAHUTE, U3Pa3eHO B MUCMEH BUJl WJIM €IHOCTPAHHO OT
BCSIKa OT CTPaHUTE, C TPUMECEYHO MUCMEHO NIPEIN3BECTHE; MTPU NpeKpaTsiBane Ha DoHa; IpU
MpeKpaTsiBaHe, OTHEMaHE Ha JIMIICH3a WK 00sBsiBaHE B HeChcTosITeTHOCT Ha Y /[ ,,Cenekt Acet
MenumxmbeHT EAJl, mpu oTHEMaHe Ha JHUIEH3a WM OOSBSIBAaHE B HECHCTOSTEIHOCT Ha
bankara Jlemo3utap; npu otHemaHe oT crpaHa Ha K®H Ha u3maneHoto paspemieHue 3a
opraHusupase U ymnpasieHue Ha PonHpa; npu usmeHenue or bHb Ha nmuuensa nHa bankara
Jleno3uTtap, KaTo WM3KIOYBAHE WM OTPAaHUYABAHE OMPEICICHH JCHWHOCTH, HEOOXOIUMHU 3a
M3MBJIHEHUETO Ha JAENO3UTapHHU yciyru. B cinydail Ha mpekpatsiBaHe Ha jaoroBopa baHkara
Jleno3uTtap nmpexBBPIIS ChXpaHSIBAHUTE OT Hesl akTUBH Ha ,,Cenekt Pernonan®, KakTo U BCHUKH
HEOOXOJUMHU JIOKYMEHTH Ha TIOCOYEH OT YmpaBisBamoTo J[pykecTBO U 0J00peH OoT
3amecTtHuk-npencenarens Ha KOH nos [leno3urap.

Cnucwvk Ha auyama, Ha Koumo ca ()eﬂeeupaHu ¢yHKI/;MM no CvxXpaHeHue u eeeHmydajinume
KOHngZuKmu Ha unmepecu, Koumo mocam 0a 8b3HUKHAM OM MOo8d OeﬂezupaHe

Bankara /leno3urap usnon3pa ycayrure Ha OaHku nojaneno3utapu. KbM garata Ha U3TOTBSIHE
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Ha TO3H IIPOCIICKT bankara IICHOSI/ITap U3110JI13Ba CJICAHHUTE OaHKH MMoAACIIO3UTApPU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Cxonue, Make1oHHS.

Ksm JaraTa Ha U3rOTBAHC Ha HpOCHCKTa HE€ Ca M3BCCTHH HUIIU I/I,Z[CHTI/I(bI/II_[I/IpaHI/I KOH(bJ'II/IKTI/I
Ha UHTCPCCHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH NoAACIIO3UTApU.

[Ipu nouckBaHe Ha MHBECTUTOPUTE IIe OBJIE MPEIOCTaBEHA aKTyaTHa MHPOPMAIUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankata Jleno3urap u onvcaHue Ha HEWHUTE 3aIbJDKEHUS U Ha
KOH(JIMKTUTE HAa WHTEPECH, KOUTO MOTraT Ja BH3HHKHAT, KAaKTO W ONHCAaHHE HA BCHYKHU
(GyHKLIMU 110 ChbXpaHeHUe, Jenerupanu ot bankara Jleno3urap, ciuchbk Ha JMLaTa, HA KOUTO
ca JeJNeTHpaHy WM TpeaeierupaHd (YHKIWU, U €BEHTYAIHHUTe KOH(MJIMKTH HAa HMHTEPECH,
KOUTO MOTaT 1a Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJITAHCKH ®UPMHU WK BBHIIHU KOHCYJITAHTH, KOHUTO
INPEJOCTABAT CBBETHU 11O 10I'OBOP

Jlorosopen ®onn ,,Cenext Pernonan He moiyyaBa ChBETHU IO JIOTOBOP C KOHCYJITAaHTCKU
(GbupMHU MM BBHIIHYA KOHCYJITAaHTH, CbOTBETHO HE M3ILIAIla Bb3HATPAKACHUS OT aKTUBHUTE CH.

5. HTHO®OPMALUA OTHOCHO OPIrAHU3ALIUATA HA IIVIAIIAHUSTA B
ITOJI3A HA NIIPUTEXATEJIUTE HA JSIJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U IIPEJOCTABAHE HA UH®OPMALIUA OTHOCHO ®OH/IA.

CorinacHo IlpaBunata nHa [loroBopuuss ®oHa, TONH He pasnpenens I0XOOU MEXIY
WHBECTHTOPUTE.

[ToppukuTe 3a OOpaTHO HU3KYIyBaHE C€ M3MBJIHABAT M CMETKaTa 3a LIEHHUW KHIKa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aabikaBa ¢ Opost 0OpaTHO U3KYIEHU JISIOBE
10 BB3MOXKHOCT B CPOK 70 3 paOOTHU JTHU clie]l AeHs Ha MojJaBaHe Ha MOpbUYKaTa, HO HE MOo-
KBCHO OT HOPMAaTHBHO OINPEAEIEHUS MaKCUMaJIeH cpok — A0 10 1HHM cien garara Ha mojaBaHe
Ha mopbukara. J[pKMMaTa cyma cpelly oOpaTHOTO H3KYNEHHTE JAsUIOBE ce 3aljalla Ha
MHBECTUTOpA B 3-IHEBEH CPOK OT JaTaTa Ha M3II'BJIHEHHE HA MOpBhUKaTa 10 yKazaHa OaHKOBa
CMETKa.

Joroopaust @oup e yupenen npe3 mecer] Mmapt 2006 r. [TyOnudHoTO Npeanarane Ha Js10BeTe
Ha Qonpa 3amouna Ha 04.05.2006 r. Kem pgarara Ha Ilpocmekta ca Hanmulle OJUTHpPAHH
roguimiay ¢puHaHcoBu otuetu 3a 2006 r., 2007 1., 2008 1., 2009 1., 2010 1., 2011 1., 2012 T.,
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2013 r.,2014r.,20151., 20161, 2017 1.,2018 T, 2019 1., 2020 T., 2021 1., 2022 1. 1 2023 T,
KaKTO U OTYETH 3a YIIpaBJIEHUETO 10 4i. 33 oT 3akoHa 3a cueToBoAcTBOTO 3a 2006 1., 2007 1.,
2008 r.,20091., 20101, 2011 1,201271., 2013 1., 20141, 20151, 2016T., 2017 I., 2018 .,
2019r.,2020 1., 2021 1., 2022 1.1 2023 T.

VYupasisBaioto JpyKecTBO exKeIHEBHO 00sIBsIBA HETHATA CTOWHOCT Ha akTUBHTE Ha DOH/IA:

- Ha BCHYKHM “THIIeTa”, HAa KOMTO CE NpUEeMaT MOPBYKUTE 3a Mpojaaxda M 0oOpaTHO
U3KYIyBaHE Ha JSJIOBE M CE OCHIIECTBIIBAT KOHTAKTUTE C HHBECTUTOPUTE M IIPUTESIKATEITUTE HA
nsnoBe BbB MoHa;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisiBauioTo JpyxecrBo www.selectam.bg;

- Ha HMHTEpHET CTpaHuIara Ha beirapcka Acommanus Ha — YIIpaBisBaIUTe

HpyxecrBa(BAY J1)- www.baud.bg;
- Ha MHTEPHET CTpaHuMIia WWW.investor.bg.

Fomumante W MexauHHUTE OoT4eTH Ha DoHIa, MOKIamuTe 3a JEHHOCTTAa M OJUTOPCKHUTE
noknaan ce myonukysaT B peructbpa Ha KOH mo ui. 30, an. 1 ot 3akona 3a Komucusita 3a
(rHAHCOB HAA30D, ¥ Ca JOCTHITHH 32 HHBECTUTOPHUTE Ha CICTHUTE MECTa:

- HA BCHUYKM ‘‘THIIETa’, HA KOUTO Ce€ IpHeMaT MOPbUYKUTE 3a Mpoaaxkda u oOpaTHO
U3KyIlyBaHE Ha [sJI0BE W C€ OCBIIECTBSIBAT KOHTAKTHUTE C WHBECTUTOPUTE U
IpUTEKATENIUTE Ha Jisj0Be BEB DoHIa

- B ueHTpanHus opuc Ha ,,Cenexkt Acer MennmkmbaT” EAJ] Ha anpec:
rp. Codus 1680, o6m. ,,Kpacuo ceno”, 6yn. “buarapus” Ne 58, Bxon C, et. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. go 17.00 u.

JvIie 3a KoHTakTh: MupocnaBa MaHosoBa

- Ha MHTEpHeT cTpanuna: Www.selectam.bg

6. APYI'A UH®OPMALIMA OTHOCHO UHBECTULINUTE

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

1. Iloptdeiin na @onma kpm 31.12.2023 1.

IIpoueHT ot

IIpeoueHena CTOHHOCT B JieBa
AKTHUBUTE HA

Texkymu (pMHAHCOBY AKTHBH ®onna KuM
Kbm KBm KbMm 31.12.2023
31.12.2021 31.12.2022 31.12.2023
KanuraaoBu HeHHH KHIGKA
1. BBArapcKu eMHTEHTH 1463 861.81 1 838 355.04 2036 177.36 47.43
2. UyaecTpaHHH e€MHUTEHTH 2 048 459.59 1018 240.20 1196 240.11 27.86
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2. [Tapuunu cpenctBa u OAHKOBH JICTIO3UTH

. IIpouenr ot
CroiiHoCT ¢
Cpox Ha AKTHBHUTE HA
HATpyHnaHa
Jero3nTa donga KeM
Jmxea 31.12.2023
12 mecena 113 477.42 2.64
6 Mecena 100 405.65 2.34
1 mecen 150 191.55 3.50
O0uo: 364 074.62 8.48

Canoto 1o pasmuramareiaHaTa cMeTka kbM 31.12.2023 1. e Ha croitHoct 207 753.90 neBa u

npencranisiBa 4.84% ot akTHBUTE HA JOTOBOPHUS (POH.

Canpoto no pazruiamareaaure cMeTkd kpM 31.12.2023 r. B uy’k/a BaslyTa U MpeBaIyTUPAHO B
neBa e 467 746.69 nesa u npencrasnsBat 10.89% ot akTuBUTE Ha JOTOBOPHUS (DOHI.

3. lpyru aktuBu

KoM 31.12.2023 r. ®ougsT uMa B3emanus 3a 21 420.00 ns. wiu 0.50% ot akTusUTe.

4. ®UHAHCOB pe3yiTar

®unancoBuAT pesynraT kbM 31.12.2023 r. e nevanbda B pazmep Ha 694 xu. nB.
Pasnpenenenne Ha WMHBECTUIMHTE TI0 OTPACIH CHPSAMO OOIMIMS pa3Mep Ha aKTHBHUTE, KbM

31.12.2023 r.

CekTop % 0T aKTUBHTE
®unHancH 19.14
uT 12.06
WNunycrpuanuu 7.31
ETF 7.25
XonauHru 5.49
Marepuanu 4.02
3n1paBeona3BaHe 3.17
[TorpeOuTencku cToku 3.01
AJICUILL 291
[TorpeOutencku ycinyru 2.87
Enepruen 2.70
Tpaucnopt 2.57
Typuzem 0.86
Buneo urpu 0.81
KomyHnanuu ycnyru 0.61
[TeuaT u pextama 0.51
O6mo 75.29
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]

bpoii nsioBe B oOpaiieHre KbM Kpasi Ha roJIiHaTa, KakTo ¥ Opoii Ha EeMUTHPAHH, POJIAJICHU U
00paTHO U3KYTICHH JISJIOBE:

2021

Opoii asoBe

2022

Opoii msmoBe

2023

Opoii asoBe

cyma (JIB.) cyma (JIB.) cyma (JIB.)

HerHu akTHBH, NO/AJIEKAIIH Ha
pasmpeseNcHue Ha aKIHOHEPH,
NPHUTEKABAIH ASIOBE C TIPABO
Ha 00paTHO M3KYITyBaHE B
HAYaJIOTO Ha IepHoja

5268 802.8889 | 3577 974.03 | 5132556.2692 | 4348505.19 | 5157 623.3873 | 3456 070.35

[MocThIUieH s OT JSUTOBE C MPABO
Ha 00paTHO U3KYITyBaHE

19 358.3402 15 000.00 146 288.8820 95 000.00 0.0000 0.00

U3kymyBaHe Ha JSUT0BE C IPaBO
Ha 00paTHO M3KYIyBaHE

9564.1091 7207.95 10 042.2623 6511.38 25067.1181 20 067.03

Hetro yBennyeHune (HamaneHue)
OT CIIEJIKH C JISIIOBE

97942311 7792.05 136 246.6197 88 488.62 -25067.1181 -20 067.03

Hetnu aktuBH, moyrexamy Ha

pasnpeeneHne Ha aKIMOHEPH,

MPUTEXABAIIH JISUIOBE C IIPABO

Ha 00paTHO M3KYyIyBaHE B Kpas
Ha Ieprosa

5278597.1200 |4279765.43 | 5268802.8889 |3577974.03 | 5132556.2692 | 4 348505.19

MI/IHI/IMaJ'IHa, MaKCUMaJIHa U CPCAHO IIPCTCIJICHA CMHCHOHHA CTOMHOCT U IIc¢Ha Ha O6paTHO

U3KYIlyBaHe:
Homwunanna . Emucronna croiinoct |  EmMucuonHa croitHoCcT Hena na
N Bpoit u3naneHn 00paTHO
CTOMHOCT AToBe Ha 1 1511 (32 cymu 10 Ha 1 7511 (32 cymu HaKyTTyBaHe
Ha | gsn A 100 000 nB.) Haza 100 000 B.)
Ha | gsin
2023 1 5278 597.1200 0.8270 0.8189 0.8108
2022 1 5268 802.8889 0.6927 0.6859 0.6791
2021 1 5132 556.2692 0.8641 0.8557 0.8472
MunumanHa MakcumanHa Sp;i[;gﬁpif Munumansa Maxkcumanna | CpeaHompeTte
eM, cT-cT* eM, cT-cT* T o ’ Houn Hou riena [ION
2023 0.6883 0.8753 0.7570 0.6748 0.8581 0.7421
2022 0.5964 0.8863 0.6922 0.5847 0.8689 0.6786
2021 0.6891 0.8985 0.7912 0.6756 0.8809 0.7757
* eMHUCHOHHA CTOMHOCT 3a cymu 10 100 000 1B,
N36pana ¢punancoBa nHGopManus
2023 2022 2021
HerHa CTOWHOCT Ha aKTHBHTE HA SIMH M1 B 0.6791 0.8472 0.6701
HAYaJIOTO Ha Mepuoa
JloX0¥ OT MHBECTUIIMOHHU CACTKU HA SIUH ST
i 3a 1D 193 343 60 637 82 223
MIPUXOH OT JIMXBH U JUBHUICHTH a1 o 0.04 001 0.02
- neyaiiba (3ary06a) ot onepanuu ¢ GUHAHCOBU 3a I® 615 452 -813 804 945 562
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aKTHUBU 3a 1 gan 0.12 -0.15 0.18
5 B S 3a 1D 0.00 286 096 171974

OPHILO CAILIO OT HHBCCTHIHOHHI CAC sa 1 0.00 0.05 0.03

HertHa cTOMHOCT Ha aKTUBUTE Ha €IUH JsJI B Kpasi Ha 0.8108 0.6791 0.8472

neproia

O011a BB3BpaIIacMOCT Ha €IUH ST 19.39% -19.84% 26.43%

HerHu akTuBM B Kpas Ha repuoja 4279765.43 3577974.03 4 348 505.19

Pa3xomu KbM cpefHa CTOHHOCT Ha HETHUTE aKTHBH 2.91% 2.95% 2.87%

HertHna mevan6a KbM CpejiHa CTOHHOCT Ha HETHUTE 17.74% 24.48% 29 85%

aKTUBU

O6opoT Ha noprdeitna B % 6.41% 11.27% 17.52%

6.2. Ilpogpun na munuunus uneecmumop

@unancoBuaTr npoAykr ,,Cenexkt Permonan® e cw3magen 3a nuna (TpaxnaHd, (QUpPMH,
UHCTUTYLIUH ), KOUTO:

* ca TOTOBH Ja MOEMAT I10-TOJSIM MHBECTUIMOHEH PUCK, C LI€Jl PEAIM3UPAHE Ha IO-BUCOK
JIOXOZ;

* JKEJIasT J]a IMaT CUTYPHA 1 Obp3a JIMKBUIHOCT, 0€3 TOBa J]a HapyIIaBa MOCTUTHATHS JOXO/
OT MHBECTULUATA;

* ca TOTOBU Ja WMHBECTUpAT MAPUYHU CPEACTBA B CPEAHO U JABITOCPOYEH IUIaH (C
IIPENIOPBUYUTENIEH MHBECTULIMOHEH XOPU30HT OT MUHUMYM CEIEM I'OJINHN);

* MCKaT J1a JUBepcu(UIMpaT pucka Ha COOCTBEHHS CU MOPTHEN;

* MCKAT MapHUTe UM JIa c€ YIPaBIsABaT OT NPo(eCHOHANNUCTH Ha (UHAHCOBUTE Ma3apHu.

Cuurame, ye asnoBete Ha ,,Cenekt Pernonan® ca moaxoasimy 3a ObJIrapcku U UyKAeCTpaHHU
¢buznyecku 1uua, GUPMUA U MHCTUTYLIMH, KOUTO JKEasT 1a MHBECTUPAT YacT OT CpeACTBaTa CU
Ha ()MHAHCOBMTE Ma3apu, B IUBEPCUDUIMPAH TPOIYKT, CTPYKTYpHpPaH MPEUMYILECTBEHO OT
aKlMM Ha JPY’KECTBa, pabOTeUIN B Pa3IMYHU CEKTOPH HAa MKOHOMHUKATa, MPU MOEMaHE Ha
3HAYUTEJIEH PUCK 32 CMETKA HAa Bb3MOXKHOCTTA 3a NIOCTUTaHE HAa BUCOKA JOXOIHOCT B CPETHO U
JUBJITOCPOYEH TJIaH.

6.3. Puckosu ¢paxmopu

BaxxHo e 1a ce uMa mpeaBul, Ye MHBECTHUIIMATA B JsioBe Ha JloroBopHus oH He € OaHKOB
JIETIO3UT U CIIEJIOBATEIIHO TS HE € rapaHTHUpaHa ChIIaCHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
Oankute. IHBecTUIIMOHHATA CTpaTerus Ha ,,CenekT PermoHan mpeaBmka MHBECTHPAHE 10
90% OT akTHBUTE B aKIMU Ha OBJITAPCKU W UYXKIACCTPAaHHH eMHUTEHTH. [10-BUCOKHUAT 151 Ha
MHBECTHUIIMUTE B AKIIMU CE CBBHP3BA C IO-BUCOKA CTENEH Ha PUCK, ThU KAaTO T€ Ca UHCTPYMEHTH
C MO-TOJieMU KojieOaHMsI B IIEHWTE M HE CHINECTBYBA TapaHIMs, Y€ 3aKYNEHUTE aKTUBH I
3ama3s[aT WM yBelndyaT cToiiHocTTa cH. [Ipu cnag B ueHute Ha akuuute MHBecTuTopute B [P
,CenekT Pernonan™ 6uxa npeTbprien KauTajaoBH 3ary0r opad BUCOKHUS JsJT Ha aKITUUTE B
noprdeiina wa JP. 3a pa3nuka OT TAX WHBECTHIIMHTE B JIbPKaBHU IEHHU KHIDKA U
WHCTPYMEHTH C (PUKCHpaH JOXOJ C€ CMATAT 3a MO-HUCKO PUCKOBH. 3aTOBa C€ TMPEABMIKIA
WHBECTHUPAaHE U B MHCTPYMEHTH C (DUKCHpaH JOXOH, KOUTO TPAAMIIMOHHO C€ CUYUTAT 3a
HOCHUTEJIM Ha MO-HUCHK PHCK.
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PuckoB npodui
HuBectupanero B s0Be Ha POHJIA € CBBP3aHO € TOEMaHe Ha YMEPEH JI0 BUCOK PHUCK.

NuBectunimonnara crpareruss Ha ,,CenekT PernoHan™ mnpenBuwxia peaau3upaHeTo Ha
KalUTaJIOBH TIeYaaOu OT IICHHHW KHIDKA, MPUXOAW OT AMBHUIACHTH/IOXOIU OT JISJIOBH IEHHU
KHIKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBU IICHHU KHUXKA U IPYTU (UHAHCOBU UHCTPYMEHTH.
3a mocTuraHe Ha MHBECTULIMOHHUTE 1I€JIM III€ C€ MpuJjiara CTpaTerus 3a aKTUBHO YIPABJICHHUE
Ha HeroBus NopTdeit oT GUHAHCOBU MHCTPYMEHTHU U ApUYHH CPE/ICTBA.

C ornex mocTUraHe Ha WHBECTHUIIMOHHUTE 1enu Ha ,,Cenekt Permonan®, YmpapisBaioTo
HpyxecTBo 11e MHBecTUpa HaOpaHute cpernctBa Ha DoHAa NMPEUMYIIECTBEHO B JUKBHUIHU
aKIIMK, TOMYCHATH JI0 WM ThPTYBaHH Ha PETyJIMpaH na3zap B bbiarapus win B 4y>KOuHa U B 110-
MaJika CTereH B JBJTOBH LIeHHU KHIDKA. [lopagu ToBa nHBecTHpaHeTo B asnoBe Ha Donpa e
CBBP3aHO C TOEMaHE Ha YMEPEH 10 BUCOK PHUCK.

A. OyakBaHU PHCKOBe, CBbP3aHU ¢ HHBECTHIMOHHMS NOPTQei U MeToAU 32 TAXHOTO
ylnpasJieHHe

PuckoBere, cBbp3aHU ¢ MHBECTHIIMOHHUS MOPTQEiisl, MOraT YCIOBHO Jla C€ pa3leisT Ha JBE
OCHOBHH TPYTIH:

[lazapen (cuUCTeMEH) pHUCK, BIMSCIl BBbPXY pe3yJATaTUTe OT ACWHOCTTa HA BCHYKHU
WKOHOMHUYECKU areHTH;

ecielii(pUUEeH PHCK HA WHBECTULHMOHHHS TopTdeitn Ha @DoHga, CBBpP3aH C
OT/ICJTHUTE aKTHBH, B KOUTO CE UHBECTHUPA.

Ilazapen (cucmemen) puck na nopmdebetina

[TazapHusT puck e cucremen (00111) pUCK, BIUSEL] BbPXY CTOMHOCTTa HA BCUUKH aKTUBH. Toil
ce MopaxJa OT XapaKTepUCTHKHTE Ha MAaKPOMKOHOMHYECKATa Cpela U OT ChCTOSHUETO Ha
KaIluTaJIOBHS 11a3ap B CTpaHAaTa, IEHCTBA U3BBH JIPY)KECTBOTO-EMUTEHT U 110 IPUHITUIT HE MOXKE
na 0bne auBepcudunmpan. [Tazapuust puck npu GonmoBaTa 6opca 4ecTo ce Mopaxaa u oT
TEXHUYECKH (PaKTOPH Ha JABIIKEHHE Ha KOTHPOBKHUTE HA JINCTBAHHTE JpykecTBa. OCHOBHUTE
METOAM 3a OrpaHMyaBaHEe Ha CUCTEMHHUS PHUCK M HETOBUTE OT/EIHM KOMIIOHEHTH ca
cbOUpaHeTo u 00paboTBaHeTO Ha MH(OpMaIIHs 32 MAKPOMKOHOMUYECKaTa cpeia M Ha Ta3u Oa3a
NPOTHO3UpPAHE U ChOOpa3sBaHe HA MHBECTULIMOHHATA MOJIMTHKA C OYaKBaHATa JMHAMHKA Ha
Ta3u cpena.

[TazapHUST prCK ce 00ycaBs OT CICTHUTE MAKPOUKOHOMUYECKH KOMIIOHEHTH:

HNudaanuoHeH puck

[Ipu nuBecTupane BB (PMHAHCOBU MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT HECHBIAJaHETO Ha
dakTryeckaTa MHGIIALKS ¢ OYaKBaHaTa MHGIAIMS TOpaXk/a PUCK OT KojieOaHUs HA peaaHaTa
BB3BPBIIAEMOCT HAa HHBECTULUUTE. YIPaBICHHETO HA TO3M PHUCK CE€ IIOCTHra 4pes3
MHBECTUI[MOHHATA NOJUTHKA Ha (OH/IA, KOSATO TapreTupa akKTUBHU C BUCOKA JOXOJHOCT, YHUSITO
CTOMHOCT B JBJITOCPOYEH IIJIaH ce MOBHIIaBa C U3IpeBapBall uHpIanusTa remn. Hanuunero
Ha BaJTyTeH 00pa U (haKThT, ye OBJITAPCKUT JIEB € PUKCUPAH KbM €BPOTO HAMaJIsiBa pUCKOBETE
OT NpPEKaJeHO BUCOKM HHMBA Ha MH(IAIM, HO Mpe3 MOCIEeIHUTE TOJUHU TS ce 3abpika Hajl
CpeqHUTE paBHUIIA 3a EBponeiickus Chro3.
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JIuXBeH pUCK
TOBa (] pI/ICK’bT, = (& HpOMCHI/ITe B na3apH1/1Te JINXBCHU HpOI_[eHTI/I Morart H€6HaFOHpI/I$ITHO a ce

OTpa3sAT BbPXY J10X0Jla WIM CTOMHOCTTA HAa akTUBUTE Ha (oHAaa. [lo mpuHIMN, HApACTBAHETO
Ha JIMXBCHUTC MMPOLUCHTU BOJAU 10 MOHUKCHHUEC Ha ITa3apHaTa ICHA Ha ABJITOBUTC MHCTPYMCHTH.
[Tpy mHBecTMIMHMTE B KPATKOCPOYHM ABITOBH MHCTPYMEHTH JMXBEHMST PUCK € MO-MalbK.
ToraBa o0aue ChIIECTBYBa PEMHBECTHLIMOHEH PHUCK, T.€. PUCKBT JAOTOBOPHUAT (OHI Ja He
MOY€E JJa UHBECTHpA CPeJICTBATA IIPU ChLIMSI WM O-BUCOK JIMXBEH NpoueHT. OT apyra crpaHa
o0aye, MOHM)KaBAHETO HA JIMXBEHUTE MPOLIEHTHU 1IE C€ OTpa3u HEOJAronpUsITHO BbPXY J0X01a
Ha JOroBOpHUs (POHJ, KOraTo TOM € MHBECTUpPA] B KPATKOCPOYHM LIEHHU KHUXKA, Thil KaTo
HOBO3aKYTEHUTE MHCTPYMEHTH 1€ HOCAT MO-HUCHK JOXOH (PUCK OT PEUHBECTUPAHE).
[ToBuiIaBaHETO HA IMXBEHUTE MPOLIEHTH MOXKE J1a OKa)Ke HeOJIAaronpusTHO Bb3CHCTBHE BBPXY
JMXBEHUTE Pa3XoAU Ha KoMIlaHuute, B kouto nueectupa Jd. Tosa 6u Morio aa nosene 10
HaMaJsiBaHe HOpMaTa Ha Bb3BPalllaeMOCT, KOETO Ja IOBJIMsE HEraTUBHO BBPXY OOpcoBHTE
KOTHUPOBKH Ha AKIIUUTC UM.

BaayTreH puck

Crnen BbBEXKJAHETO HA BaJyTEH ChbBET OOMEHHUSAT KypC Ha JIeBa CIIPSMO €BPOTO € MOCTOSHEH,
KOCTO pe)lyunpa B rojisiMma CTCIICH BaJIYTHI/IFI pI/ICK. MaKap 1 HaMaJICH, BCC IIaK BaJIYTeH pI/ICK
0CTaBa MoOpajy Bb3MOKHUTE KoJieOaHUs Ha OOMEHHHS Kypc Ha €BPOTO CIPSIMO IPYTUTE BATYTH
Ha CTpaHI/ITe, B KOUTO (1)OHI[”I)T Ma UHBCCTULIUHN. YHpaBHeHI/IGTO Ha TO3U pI/ICK Ie Ce 1nmocrura
ype3 nuBepcUUKALMA MEXAYy pa3iIuuyHU BalyTH U XEKUpPAHE Ha BATyTHHUSI PUCK upe3
I[epI/IBaTI/IBHI/I I/IHCTp}IMeHTI/I.

JlaHbYeH PUCK

CehriiacHO TOCTEAHUTE TEKCTOBE Ha 3akoHa 3a KOPIOPATUBHOTO MOJOXOJHO oOjaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPrOBUSL C aAKIUU, PETUCTPUPAHH 3a THPTOBHS Ha
perynupas nasap, He ce objara ¢ koprnopaTuBeH JaHbK. OCBEH TOBa, MOTYyYEHUTE OT MECTHU
Y 9y>KJIeCTpaHHU IOPUAMYECKH U (PU3UUECKH JIUIIA JOXOIU OT CACIKH ¢ Js1oBe Ha DoHa chio
He ce obOmarar. J[okonkoTo obade AaHbYHATA CHCTEMa IMOJJIEKU HA MPOMEHU, PUCKBT 3a
HeOJIaronpusTHO U3MEHEHUE Ha JaHbYHATA Cpejla ChIEeCTBYBA.

IlazapeH (LIEHOBH) PUCK

[Tazapuute nienu Ha nHBecTUIIMUTE HA DOHIA MOTAT 1A BapupaT Mopaivd Bb3HUKHAIN TPOMEHHI
B UKOHOMHUYECKATa U MMa3apHaTa cpe/ia, HapuyHaTa MojJuTHKa Ha [ICHTPATHUTE OaHKH, JeoBaTa
aKTHBHOCT HAa EMHTEHTHTE, CEKTOpa, B KOWTO oOmepupa EMHUTEHTBT U TBHPCEHETO U
mpeiaraHeTo Ha ras3apa Ha (JMHAHCOBU MHCTPYMEHTU. B ompeneneHr MOMEHTH IEHUTE Ha
aknuuTe Ha masapa (dhongoBaTa Gopca) Morar J1a BapupaT 3HAUMTETHO. 103 mazapeH pPUcCK
3acsira HeTHaTa CTOMHOCT Ha akTtuBuTe Ha J(D, KOATO ChHIIO 1€ Bapupa B pe3yaTaT Ha
MPOMEHUTE Ha Ma3apHUTE IIEHW Ha aKIUUTe W JIPYyTruTe IeHHW KHIDKAa, B kouto J(D e
WHBECTHUpAJ.

Bce ome HHCKOTO HHMBO Ha JIMKBUIHOCT HA OBATAPCKHUS KAMHUTAJIOB Ia3ap MPEANOCTaBs
TPYIHOCTH IIPH OTIPEACTTHETO Ha KOPEKTHA OIICHKA Ha aKTUBUTE U IIPH OCUTYPSIBAHETO HA OBP3
U JIECEeH ,,M3X0/~ OT JajJieHa MHBECTHUIMA. [la3apHUT pUCK ce ympaBiisiBa KaToO Ce€ MOa0UpaT
[IEHHU KHUKA Ha KOMIaHUH ¢ J00bp (GYHAaMEHT U ¢ BUCOKA JIMKBUHOCT.

CTpaHOBH PUCK
ToBa € pHUCKBT, CBBbP3aH C WHBECTHPAHETO B IIEHHU KHWKA, M3AQJCHH OT YYXKICCTPAHHH
€MUTEHTH U C€ THhPryBaT Ha YY>KAECTpPaHHU Maszapu. Ilopaau mo-pasivyHUTE CTAaHAAPTH 3a
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OTYMTAHE U pa3KpuBaHe Ha MHQpOpMAIMI Ha YyXKIECTpAaHHUTE €MUTEHTH, UHQOpMaLHsITa 3a
TAX MOXe Aa Obae mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
oOyaraHe, MoJIMTUYECKaTa U COIMAIIHA CUTYyaIlHs B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaxe
CBHUIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA Ha MHBecTULMUTE HA [P B Te3u ctpanu. To3u puck
e akTyasieH 3a JI® nopaau OTHOCUTEIIHO BUCOKUS 15T HA aKTUBUTE, NHBECTUPAHHU 3a]1 TPAaHULIA.

IloauTHYECKH PHCK

Karo nonutruuecku ce xapakTepusnpa pucKbT, CBbP3aH C Bb3MOXKHOCTTA 32 psA3Ka MPOMsiHA Ha
MIPOBEXK/IaHATa TOJIMTHUKA OT CTpaHa Ha yIpaBiisBailara MoJUTHYECKa cuila. B pesynrar Ha
TOBa Cpe/ara, B KOATO pabOTAT KOMITAHUUTE, B KOUTO € HHBECTUPAHO, MOXKE Jia Ce MPOMEHU
HeOmaronpusaTHO. He chIllecTByBa CUTYpHOCT, Y€ HAMa Ja UMa MPOMEHH B TEKyIIaTa JIbp>KaBHA
MOJINTHKA, KAKTO M Y€ CEraliHOTO U TIOCJIENBAIIUTE TMPABUTEICTBA 1€ MPOIBIKAT
WKOHOMHUYECKUTE, (PUCKATHUTE W PEryJaTUBHUTE TMOJUTHKH HA MPEALIECTBAIIOTO TH
HpaBI/ITeJICTBO. HOI[O6HI/I HpOMeHI/I Morar aa goBcaatr KaKTO OO0 HpOM?IHa B aKIII/IOHepHaTa
CTPYKTypa Ha KOMIIQHMHMTE, Taka ¥ 1O HEOJaronmpusTHU TMOCIETUIU 33 ONEPUPAHETO U
q)HHaHCOBOTO CBCTOSAHHNEC HA KOMIIAHHUUTCE.

MakpoMKOHOMHYECKH PUCK

Ako MKOHOMHUKaTa Ha bbiarapus e B HeONarompusTHO CbCTOSIHME, TOBa LI 3acerHe U
PUXOJUTE OT AEUHOCTTA Ha J[py’KEeCTBOTO, KOUTO MOHACTOAILEM CE OCHILIECTBSABAT U3LSJIO Ha
TEepUTOpUATa Ha cTpaHaTa. LleHTpanHara GaHka omepupa B YCJIOBUATa Ha NapUyeH ChBET
(BamyTeH 00p), KOETO CrioMara 3a CTadMIIHOCT Ha MKOHOMHUKATA, peryjIrpaHe Ha HHQIIAUITa
U [IO/IIIOMAaraHe Ha BbHIIHATa Thprobus. duckanHaTa MOJUTHKA CHIIO BOJU O CTAOMIIHOCT Ha
MKOHOMMKATA Ype3 MPOBEKJaHE HA TOCTOSIHHA JaHbYHA ITOJIUTHKA, HUCHK OI0/PKETEH NeUIIUT
U punancosa nucrunianHa. Ha 10 romau 2020 r. bearapus Gemre opuiaaHo MOKaHEHA /1a ce
Biurour B ERM Il 1 bankoBus cbro3 Ha EC npu nieHTpanen kypc Ha Obarapckus jgeB, GUKCUpaH
Ha | eBpo=1.95583 neBa. CrraacHo JaHHM HAa MUHHMCTEPCTBO Ha (PMHAHCUTE, CIIOPA3yMEHUETO
3a y4yactue Ha Obarapckus jneB BbB ERM |l e mpungpyxeHo oT TBbpA aHraXMMEHT Ha
ObArapckuTe BJIACTH Ja NPOBEXIAT OJ1aropa3yMHM HKOHOMHUYECKH MOJIMTHKY C 11eJ1 3ala3BaHe
Ha HKOHOMMYECKaTa U (PMHAHCOBATa CTA0MIJIHOCT U [TOCTUTaHE HAa BUCOKA CTEIEH Ha yCTOWYNBA
uKoHoMHuecka KoHBepreHuus. Ha 03 ¢despyapu 2023 r. peiitunroBara areHuust Moody’s
NOTBBPAUN KPEAUTHUS PEUTHHT Ha bbarapus B uykJIecTpaHHA U B MECTHa BalyTa ChC CTEHEH
Baal cbc crabunna nmepcrnexktuBa. Ha 27 oxktomBpu 2023 r. pelitunroBara arenius Fitch
NOTBBPAN KPEIUTHUS peUTHHr Ha bbiarapus B MHBecTHLMOHHA KaTteropus — ,,BBB/BBB*
(uykaecTpaHHa/MecTHa BallyTa) AbIArocpodeH U “F2” kpaTKocpoueH B 4yXkIeCTpaHHA BalyTa
C TOJOXWTeNHa nepcrnektuBa. IlpucBoenusar Ha bbirapus KpeauTeH pPEUTHHT OT
Standard&Poor’s kbM 24 HoemBpu 2023 r. Gemie moTBBPACH - ,,BBB” aparocpouen u ,,A-2”
KpPaTKOCPOYEH C MPOMEHEHa OT CTa0MIIHA Ha MOJIOXKUTETHA MePCIEKTHBRA B UyK/Ja U B MECTHA
BaJyTa.

Puck 0T KOHUEHTPALUS

ToBa e Bb3MOXKHOCTTa OT 3ary0a nmopaau HemnmpaBuiIHa AUBEpcUUKAIMS HA €KCIIO3UIIUN KbM
E€MUTEHTH, TPy CBbP3aHU EMUTEHTH, EMUTEHTHU OT €AMH U ChIIl MKOHOMUYECKH OTPACHI WU
reorpacka o0nacT wiM BB3HUKHAJI OT €lIHAa M ChIa JEHHOCT, KOETO MOXE Ja MPUYHUHU
3HAYUTEIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMU MPEKU I HETPEKU EKCIIO3UIHH.

Puck 32 yCTOHYHMBOCTTA
ToBa e cpOWTHE WM YCIOBHE OT EKOJOTHYHO, COIMATHO WM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HaCThITH, MOKE JIa KUMa ChIIECTBEHO
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OTPHIIATEITHO BB3JICHCTBHE BHPXY CTOMHOCTTA M/HITH BB3BPAIlacMOCTTa HA HHBECTUIIHHTE.
Cneyughuuen puck na nopmebetina

CrenuguuHUAT pUCK Ha noprdeiia ce nopaxiaa oT cneuu(UUHUS PUCK Ha JPy>KecTBaTta,
YUUTO AKLMU Ca BKJIKOYEHU B HEro. ToH € CBBpP3aH C TBPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUJIMYECKUTE U YIPABICHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTAEIHUTE EMUTEHTH.
To3u BU pUCK MOAJICKN HA YIIPABICHUE Ype3 AUBepcu(uKanus Ha noptdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha POHJA € 1a ce IOCTUTHE ONTHMAaIHa
JOXOHOCT Ha MopT(eiisia B CbOTBETCTBUE ChC CIIA3BAHETO Ha MPAaBMIIATA 332 YMEPEHO-BUCOK
PHUCK U TOXOIHOCT.

3a ma ObJe OCUTypeHa BUCOKA TOXOJHOCT HAa MHBECTUIIMOHHUS MTOPTHEII, MPEeIpUsATHITA, B
yuuTo akuuu Poxaa MHBECTHpA MOCTOSHHO Ce aHaIM3MpaT. Tasu cucrema ce OCHOBaBa Ha
JloceraiiHaTta JUHaMHKa Ha MKOHOMUYECKUTE U (PMHAHCOBUTE [TOKA3ATEIN HA MPEANPUATUATA
Y Ha NEPCIEKTUBUTE 3a PACTEK HA CBOTBETHUTE I1a3apHu.

JlepuBaTuTe HOCAT JOIBJIHUTENHH, CHElM(PUUHM 3a TSIX pUCKOBe. [lepuBaTHTE Ca CHIIHO
CHelUalu3upaHd MHCTPYMEHTH, YUETO H3IOJI3BaHE M3MCKBA pa3duUpaHEe KaKTO Ha 0Oa30BUs
aKTHB, TaKka M Ha MEXaHW3Ma Ha JAeWcTBHE Ha caMus nepuBaT. CI0XKHOCTTA Ha JEPUBATUTE
M3MCKBa aJICKBaTHU CPEJCTBA 3a HAONIOJICHHE Ha CACIKUTE C TAX, aHAIU3 Ha CHEHU(PHIHUTE
PHCKOBE U CIIOCOOHOCT J1a ce MporHo3upar eHute. Puck Ha nocrosus edext. HebnaronpusitHa
IIPOMsIHA B LICHATa Ha 0Aa30BUs aKTUB, KypC MM UHJEKC MOXE Jia J0BEJe J10 3aryda Ha cyma,
II0-TOJIsIMA, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hskou aepuBaTu MMmaT NOTEHLHUAN 3a
HeorpaHuueHa 3ary0a. ChbllecTByBa CBIIO M PUCK OT IOTPELIHO OLEHSIBAaHE Ha JAepHUBara.
MHoOro ot naepuBaTuUTEe Ca CIOXKHM HHCTPYMEHTH U YECTO OLIEHKaTa UM € CyOeKTHBHA.
Bcenencrsue Ha ToBa [I® Moxke 1a mpeThpy 3aryOu Ipy MOKYIIKa Ha HaJIIeHeHU JepuBatu. B
3aKJIIOYEHUE, U3I0JI3BAHETO Ha JEpUBAaTH MOXE HE BUHAru Ja € ycnemHo. HesaBucumo, ye
CHCJIKUTE C JEPUBAaTU Ca CBBP3aHU C PaA3JIMYHU M IIO-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJUIIMOHHUTE UHBECTUIIMH, U3MOI3BAHETO HA IEPUBATUBHYU (PUHAHCOBU MHCTPYMEHTHU HIMA
J1a TIOBJIUsiE BbPXY pUCcKoBUs npodut Ha DoHpa.

b. OuakBaHu puCKOBe, CBbP3aHU C AeiiHOCTTAa HA JloroBopHuUs (POH

OnepaTuBeH pucK

OrnepaTUBHUAT PUCK ChII'BTCTBA HMHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha J[oroBopHUs
¢dona. YacT OT TO3U PUCK € CBBhP3aH U C BH3MOKHOCTTA 32 M3TUYaHE HAa HH(POPMAIIUSI OTHOCHO
oneparuuTe Ha JloroBopHus (HOHA KbM BHHIITHY JIMIIA W/WIH 310ynoTpeda ¢ TakaBa. To3u puck
ce OorpaHWyYaBa Ype3 M3BBHPIIBAHETO HA TE€3HW JEWHOCTH OT CIECIHATM3UPAHH MPOGECHOHATHHA
WHCTUTYIIUU, KOUTO OT CBOS CTpaHa ChIIO ca peryjaupaHd U KoHTpoiupaHu ot KOH.
HoroBopen ¢ouxn ,,Cenext Pernonan® ce ynpasisiBa oT  YTpaBisBamio ApyxkecTBo “Cenext
Acer MenumxmbHT” EAJL. ,,}JOpo6ank bearapus™ AJl e [leno3utap, kaTo TOBa € ypeaeHo ¢
noroBop, ogoopen ot KOH B xoxa Ha nmuiieH3nOHHOTO TTPon3BoACcTBO Ha Y | 1 doHna.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/l 1€ KOHTpOIMpa Mmpolieca mo
aBTOHOMHO W HE3aBHCHMO yTpaBliecHHe Ha mopTdeitna Ha DoHpa, me clieau 3a n30sSrBaHe Ha
KOH(MIMKT Ha MHTEPECH, KAaKTO M 3a CMAa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
npaBuJja C 1eJ1 MUHUMH3UpaHe Ha TO3H PUCK.

JINKBHIEH PUCK
KaTO CJICACTBUC OT HUCKATA JIUKBUJIHOCT HA KAaITUTAJIOBUA na3ap, C"bH_[eCTByBa pI/ICK oT cnnpaHe
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Ha 00paTHOTO M3KymyBaHe Ha jasuioBere Ha Ponnma. TakaBa cHUTyanusi MOXKE J1a BB3HUKHE
HarpuMep KOraTo Ha peryJMpaH Ia3ap Ha [eHHU KHU)Ka, Ha KOMTO ce KOTUPAT WM ThPryBaT
CBIIECTBEHA YacT OT AKTUBUTE Ha JOTOBOPHUSAT (DOH]I, € MPEKPATEHO, CIIPSHO WU MOJI0KEHO
Ha OIrpaHUYCHUC CKIIOYBAHCTO HAa CACJIKHU; KOI'aTO aKTUBUTC WJIM 3abJDKCHHATA HA I[q) HE
Morar ja ObJaT OLIEHEH! IPABHIIHO WIIM TO HE MOJKE JIa Ce pa3lopexa ¢ TAX, 0e3 1a yBpeau
MHTEPECHUTE Ha aKLIMOHEPUTE; KOraTo Ce B3eME PEIICHHE 3a IIPEKpaTsABaHe WU IpeoOpazyBaHe
Ha /1D, KaKTo ¥ NpU HEOOMYAHO TOJIeMH MTOPBUYKH 32 0OPAaTHO M3KYIyBaHE Ha JSJI0BE, KOUTO
MoraT Jia I0BeJiaT 10 nu3ueprnBaHe Ha napuyHute cpeactsa Ha Ponpa. P “Cenexr Pernonan”
IIIe YIpaBJIsiBa TO3M PUCK KATO IIIE CE CTPEMH JIa MOIbPKa B AKTUBUTE CH OTHOCUTEIIHO TOJISIM
A1 MapuiHu CpeACTBa U BUCOKOJIMKBUIAHU (1)I/IHaHCOBI/I HHCTPYMCHTH, KaKTO U Aa NOAAbpPiKa
KPAaTKOCPOYHU B3E€MaHUS HAa CTOMHOCT HE IO-MaJka OT CTOMHOCTTa Ha KpPAaTKOCPOYHHTE
3aIbJKCHUSI.

Kpeauren puck

Kpeautnusar puck Ha noptdeiina Ha [loroBopHus ¢GoHA ce CBHP3Ba C BH3MOXKHOCTTA MYy Ja
U3IUTAA CBOUTE 3abJDKCHUS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPH, KOUTO MPEISBIBAT
JsIoBeTe cu 3a oOparHO u3KymyBaHe. JloroBopHusT (OHA ympaBisiBa TO3U PUCK KaTo
NOJIbpKa TApUYHM CpPEJCTBa HA Kaca, KPAaTKOCPOYHU JIMKBHIHM IICHHH KHIXKA H
KPaTKOCPOYHM B3€MaHHMS Ha CTOWHOCT HE IO-Majka OT pa3Mepa Ha KpaTKOCPOUHUTE
3aabipkeHus. He mo-manko ot 10% ot o0mure akTuBHU ce IUlaHupa J1a ObAaT noJIbpkKaHU B
MapUYHU CPEJCTBA C IEJI OCHIIECTBABAHE HAa HOPMAJIHO (PYHKIMOHUpPAHE U MOAIbpPIKAHE HA
no0pa JIMKBUAHOCT. KpeuTHUAT puCK Ha mopTdeiisia Moke 1a Ob/Ie IOPOJICH OT €IUH OT TPUTE
BU/JIA PUCK — KOHTPAreHTEH, CEThJIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.

KoHTpareHTeH puck € pucKbT OT HEU3MbIHEHHE Ha 33AbJDKCHUATA OT HacpeIIHaTa CTpaHa 1o
n3BBHOOpPCOBU crenku. Excrozunmsta Ha JI® kbM HacpemiHata CTpaHa MO CHEIKa C
U3BBHOOPCOBO THPTYBaHHW JEPUBATUBHM WHCTPYMEHTH MOXeE Ja ObJe HamaleHa KaTo ce
M3M0J3Ba 00e3IeueHne, KoeTo TpsbBa aa Obae AOCTaThYHO JHUKBUIHO. OOE3MEUYCHHUETO €
JUKBUIHO, aKO TO MOXK€ J1a ObJie MpoJaJeHo Ha IieHa, KOATO € OJM3Ka 0 HeroBaTa OIeHKa
peId MOMEHTA Ha W3BBPIIBAaHE Ha MPo1axoara.

CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAIIl OT Bb3MOXHOCTTA B3aUMHUTE (DOHIOBE Ja HE MOIy4yaT
HaCpEeIllHU MapUyHU CPEJCTBAa WM (UHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha jJaraTa Ha
CETHJIMEHT, CJeJ KaTo T€ ca M3IBJIHWIN 3aAb/DKEHUATAa MO JaJCHU CAEIKU KbM TO3HU
KOHTpareHT. Y/l u3MepBa TO3M PUCK UPE3 CTOMHOCTTA HA BCUYKU HENPUKIIIOUUIM CIEIKHU C
€JlHa HacpelllHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympaisBaHus noprdein. He ce
BKJIIOYBAT CAEIKUTE CKIIIOYEHHU MIPU ycloBHe Ha ceThiMeHT DVP (moctaBka cpenty miamaHe)
Y Ha na3zapyu ¢ (QYHKIMOHUPAL] KIMPUHTOB MEXAHU3bM.

VHBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTA HA UHBECTHUIUATA B
JlajieHa [eHHAa KHUTa TOopaad KpeAMTHO CHOUTHE NpPU E€MUTEHTa Ha TO3M HHCTPYMEHT.
KpeautHo cnOuTHe BKIIOYBA OOSIBIBaHE B HECHCTOATEIHOCT, HEIUIATEKOCIOCOOHOCT,
CBIIECTBEHA MTPOMSHA B KalMTAlIOBaTa CTPYKTYpa, HaMallsiBaHE Ha KPEAUTHUS PEUTHHT U JIp.
V]I u3BbpIIBa KAUECTBEH M KOJIMUYECTBEH KPEIUTEH aHaIU3 Ha 6a3aTa Ha (UHAHCOBUTE OTYETH
Ha €MUTEHTa, 00e3MeYeHUeTO Ha eMHUcHsTa (ako e oOe3nedeHa), KaKTo U YNpaBJIEHHUETO U
pernyTanusaTa Ha eMUTEHTA.

PuickoBe, CBBp3aHHU ¢ M3II0J3BAHETO HA TCXHUKH 3a e(beKTI/IBHO YIpaBJICHUC HA nopTd)eﬁna.
W3non3BaneTo Ha peno CACIKH € CBbP3aHO C OMPCACICHN PUCKOBEC, KATO HAIIPUMEP PUCK OT
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HEU3ITbIHEHUE Ha 33IbJDKEHUETO Ha KOHTpareHTa. B To3u ciydait @oHIbT MOKE 1a IPUCTHIU
KBbM peaJi3upaHe Ha MOJYYEHOTO obe3nedeHne. AKo 00e3neueHueTo e o popmara Ha IEHHU
KHIKA, CHILECTBYBA PUCK MpoAakdaTa My Jia JOHECe M0-MaJlKO OT MPEAOCTaBEHUTE NapUuyHU
CpeACTBa, HE3aBHCHMO Jald TIOpagl HETOYHO IIeHOOOpa3yBaHe Ha 00e3Me4YeHueTo,
HEONAroNpUsITHU Ma3apHU JBWKEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTHUHI HAa €MHUTEHTa Ha
00e3MeUYeHNeT0 WIM HEIMKBUAHOCTTA Ha Tas3apa, Ha KOWTO CE€ ThPryBa 0OOE3IEYCHUETO.
CbhOTBETHO, aKO 00€3MEeYeHHETO € Mo opMaTa Ha MAPUYHU CPEJCTBA, CHIIECTBYBA PUCK TE
Ja ca HEAOCTAaThYHM 3a 3aKyllyBaHE Ha ChHIIUS OpOi LIEHHH KHIDKA, KOWTO ca Owin
npenocTaBeHu 1o caenkara. OT apyra cTpaHa, pEeMHBECTUPAHETO Ha MOJIYYEHOTO MApUYHO
o0e3redeHue, MOIy4eHO 110 PETIO CACIKH, BKII0YBA PUCKOBE, CBbP3aHH C BHJ1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00e3MeYeHNEe MOKeE Ja CIIaiHe T0J] cyMaTa,
ITBIDKMMA Ha KOHTPareHTa.

Puck oT HapyiaBaHe Ha HOpMaTHBHATA (6a3a U peryjaanuuTe

CrnoxHata M JMHAMMYHA Cpela, B KOSATO OCBLIECTBSABA JAEHHOCTTa CHU JOTOBOPHUAT (hoHI,
Ipeanonara Bb3MOXKHOCTTA 3@ Cb3HATEJIHO MM HECH3HATEIHO M3JIM3aHE OT HOPMUTE Ha
perynauuute. To3u puck ce yrpasisiBa ¢ IpaBuiara 3a BbTpellHa opranusanus Ha donna,
KOMTO Ca IIPUETU OT OPraHUTE 3a yIpPaBICHHUE Ha YIPABIABAILIOTO ApYyxkecTBO. ChIIO Taka,
VYnpaBisgBamoTo ApPY’KECTBO HMMa 3BEHO 33 HOPMATHBHO CHOTBETCTBUE, KOETO CIIEAM 3a
CIIa3BAHETO HA BCUYKU HOPMATUBHU U3UCKBAHMUS.

Cmoitnocmma na oanoeeme nHa /@ “Cenexkm Pezuonan” u 00x00vm om max mozam oa ce
nOHUMCAm, neyandama He e 2apAHMUPAHA U UHEECHMUMOPUmME NOEMAMm PUCKA 04 He
6b3CMAHO6AM UHEeCMUYUUME CU 8 NbIAHUA um pasmep .Hneecmuyuama 6 002060pnus
¢ono ne e zapanmupana om capanyuonen ¢ono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KaA ¢ OvbOewume pe3yimamu Ha 002080pHUA IOHO.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1. Esenmyannu paszxoou u mMaxcu pasiuduu om nocoueHume ¢ m. 2.14., exmouumento
MAaxkcu 3a NOCMUSHAMU pe3yimamu, pazoeleHu cnoped moed, 0aiu ce Niawam om
npumedicamenss Ha Os106¢, KOACKMUSHAMA UHBECMUYUOHHA CXeMd U YAPAGIAE6AuOmo
Opyoicecmeo

1. EBeHTYyaJIHU TAKCH 32 1ONbJIHUTEIHHU YCJIYTH, H3BbPIIBAHU OT Y]]

3a cregHWUTE IONMBIHWUTEIHHU YCIYyTHM, OKa3BaHM Ha HHBeCTUTOpUTE OT YIpaBisBAIIOTO
JIPYKEeCTBO (aKO HHBECTUTOPUTE TIOXKENAAT J1a CE BH3MOI3BAT OT TAX) CE 3aIljlallaT eBeHTYaTHH
TaKCH, KaKkTO CJIe/IBa:

a) 3a M3/aBaHE Ha JICTIO3UTapHA pa3Mucka U Ha MyOJMKaT Ha JIEMO3WTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTe, MpenBuAeHH B Tapudara Ha ,,llentpanen nemozurtap” AJl;

0) 3a MOIIEHCKH Pa3XO0J 3a U3IpalllaHe Ha JIEMO3UTAPHU PA3NUCKH — TAKCH B pa3Mep Ha
TaKCUTe, ChOMpAaHU OT CHOTBETHATa MOIIEHCKAa MM KypHepcKa cilyk0a, 4pe3 KOSTO ce
u3npauniaT AeN03UTAPHUTE PA3IUCKH.

WuBecTuTopuTe cieiBa /1a UMaT MpEeABU, Ye 3a TSIXHA CMETKAa ca BCUUKM OAHKOBU TaKCH U
KOMHUCHOHH, CBBP3aHH C MPEBEXKIaHE HA CYMHUTE 3a MOKYIKA W/WIU 00paTHO M3KYIyBaHE HA
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nsuioBe Ha DoHa.

Takcy 3a HOCTUTHATH PE3YJITATH

VYpapisBaoTo ApyKECTBO HE HAYUCIISABA TAKCH 3a IMOCTUTHATH PE3YyJITaTH OT aKTUBUTE Ha
douna.

2. Takcu ¥ KOMHCHOHHU, AbJ:KUMH Ha UnBectmumonnurte Ilocpennuum, ype3 KOUTO
YupasasBamoro [Apy:kecTBo Thprysa 3a cmeTrka Ha ®oHja

B’B3Hal"pa}K,I[eHI/ICTO 3a I/IHBGCTI/IHI/IOHHI/ITC IMOCpE€AHUIIN € 3a CMETKAa Ha aKTUBHUTC Ha (DOHI[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC yBCJIMYaBa IIOKyIIHATa LCHA, a IIPpH
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAllla IO CMCTKATa Ha donpa.

VYpasnsaBamoto JpysxectBo e nzbpaino 3a Musectunronnu [locpennunu Ha @onpa:

“Yuukpeoum bynoanx” AJ/l, rp. Codpusi, KOMUTO 1a N3MBIHABA HHBECTULIMOHHUTE HAPEXKIAaHUS
Ha YHpaBisiBalloTo J[py’KecTBO M 4Upe3 KOWTO IIE CE CKIIIOYBAT U U3IIBIHABAT CHCIKUTE C
LEHHU KHW)KA. 3a WU3BBPILUBAHE HA CACJIKUTE, NMPEAMET Ha Jorosopa, ,,Cenekt Pernonan*
3arama Ha baHkaTa Be3HarpaxxJaeHue cbriracHo Tapudara, mocoueHa B J0roBopa.

“Vuukpeoum Bynbanx” AJ] e cbe cempanuiie u ajapec Ha ymnpasieHue: rpan Codusi, oOmuHa
»Bb3paxnane®, mwi. ,,Ceera Henens Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpajacku cb o ¢pupmeno aeno 2010/1990 nmox No. 33, nunensupana ot bbirapckara HapoiHa
6aHka cbe 3anoBes] Ha Yrpasurten Ha BHB — nunensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

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

CeriacHo ckiroueHus goroBop, bankata nelictBa kato bpokep mpu mokymnko-npojax0a Ha
LIEHHU KHUXKA, PETUCTpUpaHu Ha (oHAoBHUTE OOpCH, CBHIJIACHO MOCOYEHOTO B JOrOBOpa
HPUIIOKEHHUE.

JoroBopbsT ¢ baHkara KaTo MHBECTHIIMOHEH MOCPEIHUK € 3a HeollpeaeaeH cpok. JloroBopsT
Moe J1a Ob/ie IPeKpaTeH MO0 B3aUMHO ChIJIacHe.

wKapon” AJl, rp. Codus, KOMTO 1a HU3NBIHSABA WHBECTULMOHHUTE HAapeXIaHUS Ha
Y1paBisBamoTo APYKECTBO U Upe3 KOUTO 1€ Ce CKITFOYBAT U M3IIBIHABAT CACIKHUTE C IICHHU
KHIKa. 32 U3BBbPIIBAHE HA CHIEJIKHUTE, IPEIMET Ha JI0roBopa, ,,CenekT Pernonan‘ 3amnama Ha
WHBECTUIIMOHHUS ITOCPETHUK Bh3HATpaKJIeHHEe ChriiacHO Tapudara, mocodeHa B J0TOBoOpa.

»Kapon” AJl e cbe cemanmmie u agpec Ha ynpasienue: rpax Codus, Oyn. Xp. bores 57,
BITMCAHO B ThPrOBCKHUs peructbp Ha Coduiicku rpajacku cba o Gupmeno neno No. 21844/93,
ENK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexkrponeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, narepuer crpanuna (website): www.karoll.bg .
»Kapor” AJl, nuuensupan ¢ pemenue No. 117-UIT or 18.06.1997 r. Ha Komucusita no nueHsu
KHIKa U poH10BU Oopcu, pemeHue No. 332-UIT ot 18.08.2000 r. Ha [IppxkaBHATa KOMUCHS 110
1eHH" KHMKa U pemenue No. 189-UI1/15.03.2006 r. na Komucusta 3a puHaHCOB HAA30D.
CeoriacHo ckmroueHus norosop, UIT nefictBa kaTto bpokep nmpu nmokynko-npogax6a Ha ICHHU
KHUXKA.
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wCopua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KOWTO Aa U3IMIBIHIBA
WHBECTUIIMOHHUTE HAPESIKIAHUS Ha Y IPABIISIBAIIIOTO JPY>KECTBO M Upe3 KOUTO e Ce CKITI0YBAT
U M3IBJIHBAT CACTKUTE C IICHHU KHUKA. 3a U3BBPIIBAHE HA CACTKUTE, IPEIMET Ha IOTOBOPA,
,»Cenekt Permonan™ 3amam@a Ha WHBECTUIIMOHHHS TOCPEIHHK BBH3HATPAXKICHUE CHIVIACHO
Tapudara, mocoyena B 10roBopa.

,»Codust Uurepuemrsabn Cektoputus” AJl e cbe cemanuine u anpec Ha ynpasinenue: Codus,
yn. ,,J'eopru C. PakoBcku Nel40, er. 4, BMcaHO B THProBCcKus peructbp Ha Coduiicku
rpajcku cb1 o gupmeno aemno No. 9191/93, EMK 121727057.

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

,»Cobus NarepuemrsHan Cexroputus” AJl, nunensupan ¢ peuierne No. 262-UIT ot 05.04.2006
r. Ha KomucusiTa 3a puHaHCOB HaA30p M peructpanuoHer Homep B Komucusita 3a ¢punancos
naazop No. PI'-03-0157/16.09.2019 r.

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

wPean @unanc A/, rp. BapHa, KOWTO Ja M3MbIHSABA MHBECTUIIMOHHUTE HAPEKIAHUS Ha
VYpaBisBamoTo APY>KECTBO U Upe3 KOWTO IIE C€ CKIIOYBAT U U3ITBIHABAT CIIEIKUTE C IICHHU
KHUA. 3a U3BBPIIBAHE HA CIIETKUTE, TPEAMET Ha IOTOBOpa, ,,CenekT Pernonan® 3amiaimia Ha
WHBECTUIIMOHHUS TTOCPETHHUK Bh3HATpaXKIeHUE chriacHO Tapudarta, mocodeHa B JOroBopa.

“Pean Qunanc” AJ[ e cbc cempanuiie u aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopckw,
K.K. ,,CB. CB. KoHcTanTun u Enena®, AiMUHHUCTpaTUBHA CIpajia, aJIpec 3a KOPECTIOHAEHIINS:
rp. Bapna, yn. “An. C. Ilymkun Ne 24, et. 2, ten.: (+ 359 52) 603-830, enextpoHeH aapec (-
mail): real-finance@real-finance.net, enexrponna crpanuia B utepuer (website): www.real-
finance.net. “Pean ®unanc” A/l ¢ yupeneno npe3 2000 r., BIKCAHO € B THPrOBCKUS PETHCTHP
Ha BapHeHcku okpwbkeH ¢l 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JUICH3 33 W3BBpPIIBAHE Ha JIGWHOCT KAaTO WHBECTUIMOHEH mocpeqHuk NePI'-03-
0176/08.05.2006 r. o Pemenne nva KOH Ne 301 — UIT ot 27.04.2006 T.

CrriiacHo ckmrouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIDKA.

“CCHD HDOb ®PUHYECT” CA, PymbHus, rp. Apaj, KOWTO /1a U3IIBJIHSIBA UHBECTULINOHHUTE
HapeXJaHus Ha YTNpaBisBamoTo J[pyXkecTBO M 4pe3 KOMTO 1€ Ce CKIFOYBAT U M3ITBJIHIBAT
CHEIIKUTE C [ICHHHU KHMKA.

“CCUD NDPb PUHVYECT” CA, e cbec cepanuie u ajgpec Ha ynpasieHue: Pymbaus, 010442
rp. Apazd, Ten.: +40 25 728 16 11;  daxc:+ 40 25 728 16 12; enextponen aapec (e-mail):
office@ifbfinwest.ro ; enexrponna crpanuna B Matepuer (website): www.ifbfinwest.ro.
“CCUD NDb ®UHVYECT” CA mnputexaBa paspellleHHe 3a HW3BbpLIBAHE Ha JEHHOCT KaTo
uHBeCcTULIMOHEH nocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hneecmuyuu“ EOQO/], rp. BapHa, KOWTO J1a U3I'bJIHSIBA UHBECTUIITMOHHUTE HAPEKIAHUS
Ha YTpaBIsBaIIOTO APYKECTBO U Upe3 KOWTO IIE CE€ CKIFOYBAT M M3IMBJIHIBAT CACIKHUTE C
LIEHHU KHWKA. 3a U3BbpIUIBAHE Ha CJIEJIKUTE, MpEeIMET Ha Jororopa, ,,Cenekt Permonan*
3amiaiia Ha MHBECTUIIMOHHUS TTOCPEIHUK Bb3HArpaxaceHue chriiacHo Tapudara, mocodyeHa B
JIOTOBODA.
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wABB HUneecmuyuu* EOO/ e cbc cenanuuie W aapec Ha ympapiieHue: rp. Bapha, paiion
,»Onecoc*, oyn. ,,Kusaz bopuc I” Ne 7, er. 2, aapec 3a kopecrnonaeHus: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH azapec (e-mail): office@abvinvest.eu, emextponHa crpanuma B MHTepHET
(website): www.abvinvest.eu.

»ABB NuBectuuu* EOO/] e peructpupano B Teproecku peructbp Ne 4900/1999 r, maptuna
50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB MuBectunun EOO/] e nuueH3upaH UHBECTUIIMOHEH MOCPEAHUK C pemreHue Ne 21-
NI1/31.03.1999 r. ma Komucumsra mo ueHHure KHWwka u ¢ougosure Oopcu. ,,ABB
NuBectunimn” EOOJ] e BnucaH B perucTbpa 3a HWHBECTULUHMOHHUTE MOCPEIHMIU C
Ynocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha J[bp>kaBHATA KOMHCHSI 110 IICHHUTE KHUXA.
HpyxectBoTo e mpenuneH3upano oT Komucusita 3a ¢punancoB Hanzop ¢ iunen3 Ne PI'-03-
0190/10.04.2006 . . C Pemmenne Ne 176-UIT na Komucusirta 3a punancos nHaazop ot 06.02.2019
I. € pasmupeH oOXBaThbT Ha IMpeAjaraHuTe YCIyIM W W3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TOCPEIHUK, B peE3yiTaT Ha KoeTro € wm3naaeH yunen3 ¢ Ne PI-03-
190/20.02.2019 r. CsraacHo ckmtouenust goroop, UII geiictBa kato bpokep mpu mokymnko-
npojax0a Ha LIEHHU KHUXa.

»@oyxan Ioitnm Hueecmmvumce“ A/, rp. Codusi, KONTO 1a M3MBIHABA HHBECTHIIMOHHUTE
HapeX/aHusl Ha YTPaBISABAILOTO APYKECTBO M UPE3 KOMTO 1€ CE€ CKIIOYBAT M M3MbBIIHABAT
cAeNnKuTe ¢ (PMHAHCOBH MHCTPYMEHTHU. 3a U3BBPIIBAHE HA CACIKUTE, IPEAMET Ha JI0rOBOpa,
,»CenekT Permonan‘ 3amania Ha MHBECTULMOHHUS MOCPEAHUK BB3HATPAXKICHHUE CHITIACHO
Tapudara, nocoyena B JlOmbIHUTETHOTO ciopasyMeHue kpM Jloroopa.

,, @oykan Iovunm Hneecmmovumce* AJ[ e che cepanuiie u aapec Ha ynpasienue: Tp. Codust
1303, Paiion Bu3paxmane, Oyin. ,,Tomop Anekcanapos 73, aapec 3a KOpPECIMOHACHLHUS: TP.
Codus 1303, Paiton Bw3paxnane, 0yn. ,, Tomop Anexcanapos* 73, Tem: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, enexrponna crpanuiia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan ounm Uneecmmvume “ AJ/] ,EVIK 121712048, e akuimOHEPHO IPYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mMojilydaBa pa3pelieHrue 3a H3BBPIIBAHE HAa JEHHOCT KaTo
UHBECTHIIMOHEH mocpeanuk mpe3 1998 r. Ne PI-03-0156, npeusaanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpPLUIBAHE HAa HMHBECTULIMOHHU YCIYIM M JIEHHOCTH B paMKUTE Ha
EBporneiickust cbpr03 1 EBpONENcKOTO NKOHOMUYECKO MPOCTPAHCTBO. UneH e Ha ,,llenTpanen
neno3utap” AJl m ,beiarapcka donmoBa Oopca“ AJl, nmpemsmgamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Haazop. CwriacHo ckitoueHus jporosop, UIT
neiictBa kaTo bpokep mpu nokynko-npoaax6a Ha (GUHAHCOBH UHCTPYMEHTH.

3. Onucanue HA MOJTMTHUKATA OTHOCHO NMPEKHTE U KOCBEHH ONEPATHBHM PAa3X0AH M TAKCH
B Pe3yJITAT HA U3M0/I13BaHe HA e(DeKTUBHU TEXHUKH 32 YIIPaBJIeHUEe HA nopTdeiiia

Hertaure npuxoau (OpyTHHTE MPUXOIU MHUHYC NMPEKUTE U HEMPEKU ONEPATUBHU Pa3Xoad U
TaKCH), MOJIydaBaHH B PE3y/ITaT Ha M3MOJI3BaHe Ha e(DEKTHBHU TEXHUKH 3a yIpaBJICHHUE Ha
noptdeiina, ocraBat BB ®onga. Mubopmaius 3a Ipeku U HEMPEKH OMEepaTUBHU Pa3Xoau U
TaKCH, KOUTO MOTaT Ja BB3HUKHAT B TOBA OTHOIICHHE, IIIe ObJaT HAJTHYHU B TOAUIIHUSI OTUET
Ha doHpa.
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HNHdopmanys OTHOCHO PUCKOBETE, CBBP3aHM C M3IMOJI3BAHETO HAa TEXHUKU 3a €(EKTUBHO
yhpaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra napopmanus OTHOCHO HHBECTHIIMHUTE.

[MoTennmanes KOH(IUKT HA WHTEPECH IMPHU CKIIOYBAHETO HA PEMO CACIKA OM MOTHI Ja
BB3HUKHE, KOraTO HacpellHa cTpaHa no ciaenkute e Jemosurtapsat Ha ®onpa. Mudopmarms
OTHOCHO YIPAaBICHUETO HA TNOTCHIUMATHM KOH(MIUKTH Ha wuHTEepecw Mexay DoHma u
Heno3utaps € HanmuuHa B T. 3 [{eno3utap.

4. Cyan 3a 001a J0X01HOCT

(DOHI[T)T HE H3II0JI3Ba Cyall 3a o6ma JOXOOHOCT WM ApYyIu ACPUBATUBHU (I)I/IHaHCOBI/I
HHCTPYMCHTHU CbC CBIINUTC XapPaKTCPHUCTUKH.

HNudopmanus coriaacHo pazgen b na npuioxenuero Ha Pernament (EC) 2015/2365

KoM HacTosmst MoMeHT DOHIBT HE € CTPaHA MO CACNKH 32 PUHAHCHPAHE C IICHHU KHUXa U
cyamoBe 3a o0mla JOXOJHOCT. AKO B Objeclie ObJaT CKIFUYCHH TaKWBa CACIKUA U TMPEIu
CKITIIOYBaHETO MM, [IpocmekTsT me ObAe aKkTyan3upaH, KaTo Ce BKIIOYMA HHGPOpPMAIUSI
cbriacHo pazzmen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaMeHT U Ha CbBeta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavYHOCTTA MPHU CIACIKUTE 3a

(1)I/IHaHCI/IpaHC C ICHHHW KHHWIKA W ITPU IIOBTOPHOTO U3IIOJI3BAHEC, U 3da UI3MCHCHUC Ha Permament
(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha [Ipocnekra ca: Bacun MumeB — M3nmbiaHuTENEH AUPEKTOP U
Becenun Bacunes - [Ipokypuct Ha YnpasisBamio apyxectBo ,,Cenekt AceT MeHUKMBHT
EAJL

(1) Tpu wmsrotesiHeTo Ha IIpocrekTa ca MOJOKHIN HEOOXOIUMAaTa IPHKa 3a HETOBOTO
CBhOTBETCTBHE C U3MCKBAaHHUATA HA 3aKOHA,

(2) TokonkoTo UM ¢ u3BecTHO, HH(popMmanuaTa B [IpocnekTa He € HeBsIpHA, MOIBESKAAIIA
WJIM HEMBbJIHA U KOPEKTHO MPEJICTaBsI ChIIECTBEHUTE 32 MHBECTUTOPHUTE OOCTOSTENICTBA
oTHOCHO JloroBopHus ®oHx.

Nsroreuan Ilpocnekra:

Bacni Muies Becenun Bacuies
M3nbaHuTeNeH TUpeKTop [Tpokypuct
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JlonynoanucanuTe Jauia, B KAYECTBOTO CH HA MPEJICTABIABAIIM Y IPaBIsABaILOTO JpyxKecTBo,
¢ nmoxgnucure cu, noiaoxenu Ha 10.07.2024 r., neknapupar, 4ye IIpocrnekThT oTroBapst Ha
M3UCKBAHUATA HAa 3aKOHA.

3a YnpasnsaBamoro pyxectBo “Cenext Acer MennikMbHT EAJ], neiicTBaiio 3a cMeTka Ha
HoroBopen ®onja “Cenext Peruonan”:

Bacuia Mumnies Becenun Bacunes
M3nbaHuTENIeH TUPEKTOP [Ipokypuct
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IMPUJIOKEHUE Nel

[lo nmonmy ca mocouenu oducure Ha ,llentpanna KoomeparuBna banka“ AJl, kpaero ce
npeziarar 3a npojaxoa 1 ce npueMar Nopbuky 3a 00paTHO U3KyIlyBaHe Ha jasiosere Ha D

“Cenekr Pernounan”.

Haumenosanue na
Ipao bankosusn Aodpec Pabommno epeme Tenegpon
Kaon/oguc
0331/20618
AceHOBrpaji Kion AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion Braroesrpazn yi. Bacu JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout Aunposantu Ne 4 8.304. - 17.004. 056/879682
8.30u. - 12.304. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
DY IHAK kB. MezeH pyaHuk 611.294 maprep 17,004, 056/850314
052/660033
Kion Bapua Oyi. Croopru Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Otuc Hepsera yi. T'en. [Tapencos 3 8.30-12.30u. 13.30- 052/660081
TUIOLIA]T 17.304.
FIPM Ilap Crnecon v, Tlap Cumeon I Ne 31 8.30-12.304 1330~ 1 0521608501
Bapna - -
P FIPM Bapua v Kz Bopuc T No 13 8.30-12.304. 13.30 052/608146
VIPM Yepno mope Vi Kusz Bopuc 46 8'30-112?;)(‘){['{ 13.30- 052/ 614128
8.30-12.30u. 13.30- 052/650144
MPM Yepromope Oyi1. Ocmu ITpumopcku monk 55
provopet Y prMOP 17.304, 052/650145
VPM Brnanucnas Oyn. Bnaymucnas Baprerunk 18 8'30-112 73;) gq 13.30- 052/604517
062/622255
,1],3 KO Knon Bemiko yi1. Huxoma I'abpocku Ne 4 8.304. - 17.004. 062/621531
'bPHOBO TepHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
8 1PM 3632;“““” yii. Akaz. Credan Mazienos Ne 4 8.30u. - 17.00u. 094/600091
Kion Bpara yit. Jlymakos Ne 5 8.304. - 17.004. 092/622539
Bpana - -
P qu];: Xpucro ya1. Xpucto Bores 35 8.30u. - 13.004. 14.004 092/640286
0TEB 17.004
T'aGpoBo Kion I"abpoBo yi. Bpsiacka Ne 54 8.304. - 17.004. 066/817021
Topna [-80 ['opra yat. Cs. Kuss Bopuc T 10 8.30u. - 17.00u. 0618/25181
OpsixoBHIIa OpsixoBuia
8.30u. - 13.00u.
I'ypkoBo Oduc I'ypkoBo yi. Kusiz A Baren6Gepr Ne 4A 04331/2238
14.004. - 17.00u.
058/653657
00 Kion /106 Oy bparapust Ne 1 8.30u. - 17.004.
Joopuu H o6puu yi1. bearapust q q 058/653655
Jynoso Oduc ynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
EaxoBo Od¢wuc EnxoBo yi. TeproBeka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazaninbek yi1. Puna Ne 8 8.30u. - 17.154.
Kazanibk 0431/68241
MPM Kaszannpk Oyn. XXIII-Ti mexoTeH mumyeHcKH Hoik Ne 3 0431/64517
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8.30-12.00u. - 13.00-
17.004. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kaprios" 57 8'30-11%38(‘){"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. TeproBeka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. Pemy6nukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. NMmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17159 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.304. - 17.004. 096/300810
“ 0554/29979
Heceosp Kion HeceOwp nioman ,, Xymmera manaHOfa Kyarypen 8.304. - 17.004.
LEHTBP ,,APTHYM 0554/29966
Ma3zaprxuk Kion INa3apmkuk yi. Eciepanto Ne 7 8.304. - 17.004. 034/401618
064/882306
IlaeBen Kinon IIneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kion ITnosaus yi1. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlronus 8304 - 12.00
.304. - 12.004.
Kou ILnos1us Byt Buarapus Ne 31 032/921115
Boarapus 12.304. - 17.004.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gy B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa . M 13.004. - 17.001,
CeBineBo Kion CesnueBo yi1. Crapa manusa Ne 70 8.304. - 17.004. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cunncrpa
P O(bncélap Cuveon yi1. Llap Cumeon Bemuku Ne 29 8.304. - 17.004. 086/821 206
CITHKH
CiinBeH Kion Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Kion LenTtpanen yi. yprymsaT Ne 18 8.30u. - 17.004. 02/9263055
Otpue Hanlilapx yi. [larpuapx EBTumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kon Henrpanno Oya. Hapurpazacko moce Ne87 8.30u. - 17.00u.
YTPaBJICHHC 02/ 9234782
Oduc Hagexna 6y Jlomcko moce Ne 50 8.30s. _1172. (?é): 12:30- 02/93060735
02/9238022
Krnon Codusi-3aman x.K. JltonuH Oy [1. Bragurepos 6:1.442 8.304. - 17.004. 02/9238029
02/9238011
02/9321917
Codusn Oduc Xumummopt yi. Credan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otuc Hapozen y1. Visas Basos 2 8.304. - 17.004.
Tearbp 02/9359022
» ”» » » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enne 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Magpun 39 8.30u. - 17.004. 02/8144926
Kion Be3pakmane 1. Be3paxmane Ne 3 8'30(1'_1173 (%)q 13.30 - 02/9234820
Kion Jlonaykos oyin. Kusiz An. lonnykos Ne 7b 8.304. - 17.004. 02/9306911
yi. Exsapx Mocud 23 8.30u. - 17.004. 02/4051556

90

Cenekm Acem MeHugkmbHmM EAA, YnpaBasBauio gpyrkecmBo

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




I ﬁ[ Select
ASSET MANAGEMENT

Odpue Exsapx 0219830900
Hocud
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kion Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30y. - 17.00u.

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

8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232

17.004.
Tepsean Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004

8.30u. -
Tposin Oduc TposiH yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555

17.154.
Twprosuuie Kion Teprosuiie 6y Baciu JleBcku Ne 5 8.304. - 17.004. 0601/69113

8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oyi. beirapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion ymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Myme - -

yett Odpuc Marseiina ya. Tateiina 10 8.30u. 1137'0000‘3 14.004- 1 g54/874701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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