;, ACTPA

E3AMMHWU ®OHOOBE

NMPOCIMEKT

3A MYBJIMYHO NPELOJTATAHE HA OAJTOBE
(6e3Hanun4HKn, cBOBOAHO NpexBbprgemMn gAnoBe)

HA

Ao “ACTPA KELU MJOC”

(kONEeKTMBHA MHBECTULMOHHA CXeMa 3a MHBECTMPAHE B LIEHHU KHMXa U APYI NIMKBUGHW
(OMHAHCOBM aKTMBW, BKIHOUUTESNHO akuuu, obnvraumm, 6opcoBo TbpryBaHn choHOOBE,
drYBPCU 1 ONUMK NPU NOEMAHE Ha YMEPEHO 4O BUCOKO HUBO Ha PUCK)

HoroeopeH ¢oHa “Actpa Kew nnioc” (HapudaH no-gony “Actpa Kew nnoc”,
“NoroeopHusa cdoHA” unu camo “doHpa’”), opraHuanpaH 1 ynpasnsiBaH OT YnpasnsBeaLlo
apyxectso “Actpa  AceTr MenupkmbHT A (“YnpaensiBawoTo  OpyXecTBo”),
nsgasa/npogasa OAnoBe, NPefocTaBsaWM edHaKBM NpaBa Ha TEXHUTE nputexaTenu.
Bcekn paboteH geH d ,AcTtpa Kew nnioc” npeanara Ha MHBECTUTOPUTE CBOWU OANOBe
3a npogaxba 1 rm nskynysa obpaTHO Mo TAXHO xernaHue. bposT asnose Ha [JoroBopHUS
doHO ce MpoOMeHss B 3aBMCUMMOCT OT obema wu3BbplleHn npogaxbm un obpaTHo
N3KynyBaHe Ha Asnose.

Y[ "Actpa AceT MennaxmbHT" ALl npeanara 3a 3anucBaHe gsanosete Ha doHaa
€[MHCTBEHO Ha NpodecnoHanHun nHBectTuTopu. MmHumanHata cyma 3a MHBecTupaHe ce
onpegensd Ha 50 000.00 (neTaoeceT xunaam) neea.

MpocnekTbT cbabpka uanata WHgopmauus, Heobxoguma 3a B3emaHe Ha
WHBECTMLUMOHHO peLleHue, BKIIYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ Od ,AcTtpa
Kew nntoc” (PoHga) n HeroBaTta OenHOCT. B mMHTepec Ha WMHBeECTUTOpUTE € da ce
3ano3HasaT ¢ [pocnekTa, Npeamn Aa B3emar pelleHne ga uHBectupar.

Kbm Tlpocnekta e npunoxeH [JOKyMEHT C KoyoBa MHopMaumsa 3a
WHBECTUTOPUTE, KOWTO CbAabpxka B Pestome Han-BaxHata uHdopmaums 3a PoHaa,
npegcraBeHa No pasbvpaem HauvMH 3a HENPOECUOHANHUS UHBECTUTOP M OTroBapsLy,
Ha n3nckBaHuaTa Ha un. 57 ot 3AKNCOMNKA.

Komucmnata 3a duHaHCcoOB Hag3op € notebpauna to3m lNpocnekt ¢ PeweHne Ne
597 — 1® ot 12.06.2018 r., HO TOBa He O3Ha4aBa, 4Ye Komwucusita ogobpsasa unm He
ofnobpsiBa MHBECTUPAHETO B MperaraHnTe OA50Be, HUTO Ye noemMa OTrOBOPHOCT 3a
BEPHOCTTa Ha npegcTaBeHaTta B NpocnekTa MHpopmaums.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ "Actpa AceT MeHnpxkmbHT" ALl
OTroBapsAT CONMAApHO 3a Bpean, NPUYMHEHN OT HEBEPHMU, 3abnyxaaBallm Unn HembHW
AaHHu B [pocnekTa. CbcTtaButenute Ha roguwHma onHaHcoB otyeT Ha [P ,Actpa Kew
Mnoc” oTroBapAT conuaapHo € TAX 3a Bpeau, NPUYUHEHM OT HEBEpHW, 3abnyxaasalum
UNN HEMbIHW AaHHU BbB (PUHAHCOBUTE OTYETU, A PErmcTpupaHuaT oauMTop — 3a
BpeanTe, NPUYUHEHN OT OOUTUPAHUTE OT HEro (OMHAHCOBU OTHETW.
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MuBectutopute morat ga nonyyat [Npocnekta ot Y[ ,Actpa AceT MeHnaxmbHT A C
agpec Ha ynpaeneHue rp. Cocus, yn. ,CpegHa ropa” 49, et. 5, an. 8, Ten.: 02/ 80 138 44,
oT 9.00 4. oo 17.30 4. Bcekn paboTeH aeH.

MHuBecTnpaHeTo B aanose Ha & ,Actpa Kew nntoc”’ e cBbp3aHO C pUckose,
cneunduyHM 3a npeanaraHnTe asnose, NoApobHO NpeacTaBeHn Ha cTp. 27
n cnegBalwmTe ot NpocnekTa.

1. MHOOPMALMA 3A YINPABJIABALLOTO OPY>XECTBO
[.1. O6wa nHdbopmaums

HanmeHoBaHue: Y[ ,Actpa AceT MeHnmxmbHT” ALl
lMpaBHO-oOpraHn3aLUnoHHa gpopma AKLMOHEPHO OpYXECTBO

[aTa Ha peructpaums B TbproBCKM1S 04.07.2008 .

permcTbp nNpu AreHuUus No BNMCBaHUATA

Cepanuiie n agpec Ha ynpasrneHue Codumsg, yn. ,CpepgHa ropa” 49, et. 5, an.8
CTtpaHa B KOATO € YCTaHOBEHO Penybnuka Benrapus

[pyXecTBOTO € yCTaHOBEHO B CTpaHaTta
no npousxog Ha [® ,Actpa Kew nntoc”

TenedoH: +359 2/80 138 44
EnektpoHeH agpec (e-mail) officeam@astraam.bg
EnekTpoHHa cTpaHuua: www.astraam.bg
[data Ha yypesaBaHe: 15.04.2008 r.

CpOK Ha CbLLEeCTBYBaHe: HAMa

PeweHune Ha KOH 3a nsgasaHe Ha nuueHs Ne 627 — Y1 ot 18.06.2008 r.
39 U3BbPLLBAHE Ha AENHOCT KaTo
ynpaBnsBaLwo OpY>KEeCTBO:

JInueHs 3a nspbpLuBaHe Ha AENHOCT KaTo Ne 32 — Y1 ot 22.07.2008 r.
ynpaBnsBaLwo OpY>KEeCTBO

[.2. MHdopmauma OTHOCHO MpPOohecMOoHanHUs OnNnT Ha LPYKEeCTBOTO U
APYrn KONEKTUBHU WHBECTULMOHHM CXeMW, ynpaeBnsBaHu oT Y[
»JAcTpa AceT MeHnapxmbHT ALl

YO ,Actpa Acetr MeHunpxmbHT' ALl e cb3gageHo npe3 2008 r. Kbm
HacToALIMA MOMEHT B [LPYXECTBOTO pabotu ekun ¢ obwo Hag 40 r.
npodecroHaneH onuT Ha Obnrapckua u MexagyHapogHuTe (OUHaHCOBU
nasapu. M3anbnHUTENHUS LUPEKTOP Ha APYXECTBOTO € cepTuduumpaH
durHaHcoB aHanuTuk (CFA). pyxecTtBOTO € uneH Ha bbnrapcka acounauns
Ha ynpaensieawmte gpyxectea (BAYL).

YnpaBensBalwloTo OpYyXecTBO MofiyyaBa paspelleHve Ja opraHusupa wu
ynpasnsea cregHuTe 4oroBopHU hoHO0BE:!

- C peweHne Ne 1200 — O ot 23.09.2008 r. Ha KomucuaTta 3a
durHaHcoB Hagsop - AP ,AcTtpa MNntoc’;

¢ Pewenne Ne 1201 — Od ot 23.09.2008 r. Ha Komwucusta 3a
duHaHcoB Hagsop O ,Actpa bBanaHc”. C pewenue Ha C[ Ha Y[
JAcTpa AceT MennpkmbHT' AL oT 29.08.2011 r. e npomeHeHa
cTpaTermsita U MHBECTMUMOHHaTa nonutuka Ha 0P ,Actpa banaHc’.
MpomsHaTa e opobpeHa oT Komucusita 3a puHaHCOB Hag3op C
peweHne Ne 584 - 1® ot 13.09.2011 r. CuutaHo ot 17.10.2011 r. 4P
LAcTpa banaHc” ce npeumeHyBa Ha [O® ,Actpa Komogutn”. C
peweHne Ne 414 — 1d ot 17.06.2021 r. Ha Komuncusa 3a ouHaHCOB
Hag3op ce paspelwaBa BnuBaHe Ha O® ,Actpa Komogntn” B OO
»LACTpa EHepaxn”.




e C Pewenne Ne 1202 — O ot 23.09.2008 r. Ha KomucuaTta 3a
dmHaHcoB Haasop — AP ,AcTpa Kew”;

e c PeweHne Ne 128 — [1® ot 07.05.2013 r. Ha KomucusaTa 3a
dmHaHcoB Hagsop — AP ,Actpa EHepaxn’”.

e Cc Pewenne Ne 127 — O& ot 07.05.2013 r. Ha Komucmara 3a
duHaHcoB Haasop - O ,Actpa LeHHn meTtann”. C peweHne Ha C[
Ha Y[ ,Actpa AceT MeHnapxmbHT” ALl oT 25.08.2017r. € NnpoMeHeHa
cTpaTtermsata n WHBecTUUMOHHaTa nonutuka Ha OP ,Actpa LleHHn
metann”. lNpomsiHaTa e opmobpeHa oT Komucusta 3a dMHaHCOB
Haa3op € peweHne Ne 1267 — O® ot 06.10.2017 r. CumtaHo ot
07.10.2017 r. 0® ,Actpa LleHHn meTanun” ce npeuMmeHyBa Ha OO
LJAcTpa OuHamuk’. C pewenne Ne 620 — O ot 18.04.2019 r. Ha
Komucnsa 3a domHaHCOB Haa3op Ce paspellaBa NpekpaTsiBaHeTO Ha
0o ,Actpa OQuHamuk’;

e C pewenne Ne 597 — OO ot 12.06.2018 r. Ha KomucuaTta 3a
dmHaHCOB Haa3op ce paspelwlaBa cnuBaHe Ha O® ,Actpa lnoc” n
0o ,Actpa Kew” B HoB [1® “AcTpa Kewl nntoc”;

e c PeweHnne Ne 740 — [1d ot 18.07.2018 r. Ha KomucusaTa 3a
dumHaHcoB Hagsop — AP ,AcTtpa banaHc’.

e c PeweHnne Ne 741 — [1® ot 18.07.2018 r. Ha KomucusaTa 3a
durHaHcoB Hagsop — AP ,AcTtpa moban EkynTtn”.

e C PeweHne Ne 414 — 1o o1 17.06.2021r. Ha Komucus 3a gomHaHCOB
Haa30p ce paspeluaBa npeobpasyBaHe ypes BnmBaHe Ha O ,AcTpa
Komogutn B [1® ,Actpa EHepaxn’.

e C PeweHne Ne 698 — [1® o1 23.08.2022r. Ha Komucus 3a omHaHCOB
Haa30p ce paspeluaBa npeobpasyBaHe ypes BnmBaHe Ha O ,AcTpa
bananc” B @ ,Actpa Kew lMntoc”.

o c PeweHne Ne 343 — [1® o1 14.03.2023r. Ha Komucusi 3a omHaHCOB
Haa30p ce paspeluaBa npeobpasyBaHe ypes BnmBaHe Ha P ,AcTpa
Enepmxn” B 0P ,AcTtpa Kew lMNntoc”.

[.3. YnpaBneHune n gpyHkumoHmpaHe Ha 0P ,Actpa Kew nntoc”

CovrnacHo [paBunata Ha [O® ,Actpa Kew nnwoc”, YnpaBnsiBawoTo
OPY)XECTBO € [ONTbXXHO Oa [elcTBa B Han-0o0pus UHTEpec Ha BCUYKM
nputexatenu Ha asnose BbB PoHAaa, kaTo ce pbKOBOAM CaMO OT TO3u
NHTEepec Npu ynpaeneHneTo Ha PoHaa.

YnpasnsBalloTo ApYXeCTBO € ASTbKHO Aa yrnpaBnssa AernHocTTa Ha doHaa,
KaTo wu3BbpwBa HabupaHe Ha napuyHu cpeactea  ype3 nybnuyHo
npegnaraHe Ha ganose (Nnpogaxba Ha ganose Ha ®oHaa), MHBECTMPaHe Ha
HabpaHMTe Mapu4HM CPeacTBa B MPEXBLPIISIEMM LEHHU KHMXKA U OpYyrn
AOMNYyCTUMM NMKBMAHM (PUHAHCOBM akTMBKM, M 0BpaTHO W3KynyBaHe Ha
adanoseTte Ha ®oHaa.

YnpaBnsiBawwoTo APYXECTBO OCUrypsiBa, BKIIIOYUTEITHO Ype3 CKYBaHe Ha
AOroBop C TpeTo nuue npwu cnasBaHe Ha yn. 106, an. 1 ot 3OKUNCAMNKW,
npuemMaHeTo Ha NopbYKM 3a npogaxba n obpaTHO M3KynyBaHe Ha ASNOBE U
OCbLUECTBABAHETO Ha KOHTAKTMTE C nNpuTexatenute Ha AanoBe Ha
HoroBopHus ®oHA, KakTO U ocurypsiBa ycrioBusi 3a npuemaHe u npvema
NOpPBbYKNTE BCEKN PabOTEH AEH.

dyHKUMNTE Ha YnpasnasawoTo [JpyKecTBO MO MHBECTUPAHE Ha HabpaHuTe
napuvyHM cpeacTtBa BKMKOYBAT aHanM3 Ha Masapa Ha UEHHW KHUXa,
dopMunpaHe Ha nopTenn oT LUEeHHN KHWXa U apYryu NUKBUOHU (PUHAHCOBU
aKTMBW, peBU3Mst Ha dopMupaHus NopTdenn M oueHka Ha HeroesaTta



ecekTmBHOCT. [lpn ocbllecTBABaHE Ha OEWHOCTTa CU YnpaBnsBalloTo
OpyxecTBO (hopMupa WHBECTULIMOHHU peLleHNd U faBa HapexgaHusa 3a
TAXHOTO M3MbSIHEHWE Ha YMbAHOMOLLEHUTE OT Hero WHBECTULMOHHM
nocpegHnun, ¢ U3KMKYEHME Ha criydauTe KoraTo caenkmte ¢ (pMHaHCOBU
WHCTPYMEHTU W WHCTPYMEHTM Ha NapuvyHMs nasap MoraT pa Obaar
n3BbpLIEHN OT Ynpasnasawoto [pyxectBo. B nocnegHute cnydau
caenkuTe ce M3NbiHABaT NPsko OT YNpaBnaBaLwoTo APYXKECTBO.

Mpn npogaxbaTta M 0BpaTHOTO M3KynyBaHe Ha OAnoBe YNpasBnsiBalOTO
OpyxecTtBo nauncnasa HCA Ha eauH gan, eMucmoHHaTa CTOMHOCT M LieHaTa
Ha obpaTHO wu3KynyBaHe Ha panosBete Ha ®PoHaa noa KOHTpona Ha
[eno3ntaps, BoAM CH4ETOBOACTBOTO, NOAAbPXKA U CbXpaHsiBa OTYETHOCTTA U
M3NbNHABA BCUMYKM  OpyrM nogobHu  3adbimKeHud.  YnpaBnsiBalloTo
OPYXeCTBO ynpasnsiBa UAnocTHaTa MapKeTMHroBa genHocT Ha [1oroBopHus
¢doHA M M3BbPLUBA BCUYKM OpYyrn OENHOCTU, KOMTO ca Heobxoaumu BbB
Bpb3Ka CbC 3aKOHOCHLOOPa3HOTO PyHKUMOHMpaHe Ha PoHaa.

Mpn ocblecTBABaHE Ha ropenocoyeHuTe yHKUMM  YNpaBnaBaLwoTo
OPYXeCTBO B3eMa peleHns no BCUYKM BbLNPOCKU, CBbP3aHM C
opraHusaumsaTa u gerHoctta Ha doHaa, BKIHOYMTESTHO:

e N3MEeHeHue n gonbniBaHe Ha lNpasunata Ha PoHaa, Ha MNpaBunaTa 3a
oueHka Ha nopTdpenna, MNpaBunaTta 3a ynpasneHne Ha pucka n apyru
BbTPELLHM aKTOBE, KAaKTO M OTHOCHO akTyanuaupaHe Ha To3u [pocnexT;

e CKIOYBaHE, KOHTPOJ BbPXY U3MbIIHEHMETO, NpeKkpaTsiBaHe 1 pa3BansiHe
Ha gorosopuTte ¢ [lenosuntapsi U UHBECTULMOHHUTE NOCPEeaHULN,
N3NbIHABALMN NHBECTULMOHHUTE HapeXaaHUsi OTHOCHO ynpaBneHneTo
Ha nopTdenna Ha PoHaa;

e 1n3bop n oceoboxgaBaHe Ha permcTpmpaHmTe ogutopm Ha doHaa;

e U3roTBsIHE HAa FOAMLIHUA (PMHAHCOB OTYET M NpMEMaHEeTo My creq
3aBepka OT 13bpaHuTe perucTpupaHn oquTopu;

e eXefHeBHO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHaa,
HCA Ha eguH gan, eMUCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO
N3KynyBaHe Ha HeroBuTe AsNOBE;

e B3EMaHe Ha peLUeHus 3a BpeMEHHO cnMpaHe/Bb30OHOBsIBaHE Ha
06paTHOTO U3KynyBaHe M 3a yablhkaBaHe CPOKa Ha BPEMEHHOTO
cnupaHe Ha o6paTHOTO U3KynyBaHe, NPW yCroBusATa U pefa NnpeaBnaeHun
B lNpaBunarta Ha ®oHaa;

e B3eMaHe Ha pelleHue 3a CKIoYBaHe Ha JOroBop 3a 3aeM;
e B3eMaHe Ha pelleHnsi OTHOCHO NpeobpasysBaHe U NpekpaTasaHe Ha PoHaa;

e 1n3bop Ha NukBMOATOP/M NPU HACTBLMNBAHE HA OCHOBaHUE 3a
npekpartsiBaHe Ha PoHaa.

YnpaBnsiBawoTo APYXECTBO Npu NpefocTaBsHe Ha MHGopmaumsa Ha
KNWEHTUTE U NOTEHUMAITHUTE CU KIMEHTW, BKMOYMTENHO MHOpMaLMSTa B
MapKeTMHroBnTe CbobLLUEHMsl, cna3Ba u3nckBaHusTa Ha 3MOU un
NPUNOXMMOTO 3aKOHO4ATENCTBO.

YnpaBnsiBawoTo APYKECTBO HOCK OTFOBOPHOCT Mpep nputexarenute
Ha OsnoBe 3a BCUMYKWU BPeau, NPeTbprneHn B pe3ynTtaT OT HEU3MbIIHEHNE Ha
3abIPKEHUSITA MY, BKITFOYUTENHO OT HEMbBITHO, HETOYHO Y HECBOEBPEMEHHO
M3NbIIHEHME, KOraTo TO Ce Ob/DKM Ha MPUYMHM, 3a KOUTO [PYXECTBOTO
oTroBaps.

I.4. [laHHN 3a YyneHoBEeTE Ha yrnpaBUTENHUTE N KOHTPOSHUTE OpraHn Ha
YO ,Actpa AceT MeHnmxmbHT” ALl



YO L,Actpa Acer MeHupgxmbHT” ALl Mma egHOCTEneHHa cUcTemMa Ha
ynpaeneHne — CbBeT Ha ONPEKTOPUTE, CbCTOSLL Ce OT TpU (PU3MYEeCKU
nuua. YnpaBngaeBawoOTO [OPYXeCTBO Ce MpeAcTaBnsiBa M ynpasensiBa
CbBMECTHO OT M3nbnHuteneH ampektop u MNpokypuct, n3bpann ot CbBeTa

Ha ONPEKTOPUTE.

MBaH AtaHacoB MaHonoB — lpeacenaten Ha CbBeTa Ha

ANpPeKTopuTe

O6pa3soBaHue

Bucue

MkoHOoMM4eckn
yHuBepcuTeT- rp.BapHa
(1994 r.)- cneumanHocT
Opranusauus un
ynpasneHne Ha

NPOMULLNEHOCTTa

MpodecunonaneH onut

OT1 2007 . - BpemeHeH 1 NocTosiHeH CMHOUK Ha
NpOAbIKaBa TbproBckn [pyxecTsa
or
1995r.- UneH Ha CI1 n N3nbnHuTENeH anpekTop
Ha
npoabrkasa
POA Opecoc Xonaudr Al
Ot UneH Ha CI n N3nbnHuTENEH AnpekTop

2010r. po 2014r.

Ha
Cwutn MNMponbpTtUC

Alcul

Oor
1998r. no 2003r.

UneH Ha CI n N3nbnHuTENEH AnpekTop
Ha
MM Opecoc 33 A

MBo CtosHOB BnaroeB — UsnbnHuteneH gupektop n YneH Ha CbBeTa

Ha AuMpeKkTopuTe

O6pa3soBaHue

Buclie

MexayHapoaHu
NKOHOMUYECKMN
oTHoweHna, YHCC

HonbrnHumernHa keanugpukayus
2000r.

CeptnduumpaH
dmMHaHCOB aHaNUTUK
(CFA Charterholder) ,
ureH Ha bbnrapckaTa




Cu Ed En Acounauus

lMpodecnoHaneH onnt

Ot tonn 2017 r.

N3nbnHuteneH gupektop v YneH Ha Cll Ha
»AcTpa AceT

MeHuaxMbHT” ALl

2015r.-2017r.

WN3nwnuutenex gupektop ,6I MPOUHBECT”
Al

2009r.-2015r

HayanHuk Ynpasnexue
» 1 PeXBbpU’,
BaHka,Kpeaun Arpukon
Bwnrapus” EAQl

2006r. — 2009 .

HavanHuk YnpaeneHnue ,JIMKBUOHOCT ©
kanutanosu nasapu”, ,baHka Nupeoc
Bwnrapua” Al

2004r.-2006r.

HavanHuuk YnpasneHue , JIMKBMGHOCT U
KanuTtanoswu nasapu”’ baHka Xebpoc A}

2000r.-2004r.

MopTdonno MeHnaxsp, YnpasneHve
JIMKBMOHOCT U kanuTanosu nasapu’
»YHUKpeanT bynbank” ALl

1995 r.-2000r.

AHanuTuk, Ynpaenenue ,JIMKBUAHOCT M
kanuTanosu nasapu”, ,YHukpeaut bynbaHk”

All

UNs3ebpuieaHa u3ebH Opyxecmeomo OeliHoCm, KOSIMO € om 3Ha4yeHue C

oenied deliHocmma Ha dpyKecmgomo

CoaopyxHuk 1 ynpaesuten Ha bpmno KoHcynt” OO/ ot 13.03.2017 .

OcBeH MocoyeHUTe MO-rope 3aeMaHn [OIBbXHOCTUM KbM JaTaTa Ha
HacTosawwmsa MNpocnekT, MBo bnaroes He n3BbpLUBa gpyra AeNHOCT, KOATO Aa
€ OT 3HauyeHue c ormnea genHoctTta Ha Y[ ,Actpa AceT MeHnopkmbHT” ALl

KoHcTaHTMH MaHonoB MaHonoB- YneH Ha CbBeTa Ha AUpeKTopuTe

O6pa3soBaHue
Bucwe ®dunHaHcK (baHkoBo geno), VikoHommuyecku
2003 nHctutyT Npn BAH, Codunst bakanaebp no

,MexayHapoaHn buHaHCK 1 Tbprosus’”,
MopTcmyTCKkM YHMBEPCUTET

(BenukobputaHus)
HonbrnHumenHa keanugpukayus
2019r. MHBECTULIMOHEH
KOHCYnTaHT - KPH
2017r. Bpokep Ha puHaHcoBU
MHCTPYMEHTN — KOH
2006r. 3acTtpaxoBaTeneH opokep-ET 1 un.157,an.2

n 3 oT K3—K®H

MpodecnoHaneH onnt




Ot HoemBpu 2021 T.

NHBecTuumMoHeH koHcynTaHT B M0O[
.<dannborr: >Kusot u 3gpase“ EA[]

Ot centeBpun 2021 1.

UneH Ha C[] Ha “AcTpa
AceT MeHngpxmbuHT AL

Ot nekemepu 2019-r.

BusHec koHcynTaHT IT npoektn, BG
WEB SOFT

2018r.-2019r.

PbkoBoguTen ,MHCTUTYLMOHaNHM npogaxomu
yrnpaBreHne Ha UHBECTULMOHHU MNPOAYKTK®,
.baHka lNupeoc bunrapua” Al

2016r.-2018 r.

Pvwkosoauten ,MHCTUTYLUOHAIHN 1
kopnopaTueHu npopax6u”, ,baHka [Mupeoc
Bbvnrapua” Al

2011r.-2016r.

Pwkosoaguten ,IHCTUTyUMOHaNHK
knneHTn”, ,banka MNupeoc bunrapmna” ALl

2002r.-2007r.

PtkoBoguten otgen ,[onevnTtencku
ycnyrin”, ,baHka lNupeoc benrapua” ALl

2002 r.-2006r.

,MeHnmKbp Npogaxéu”, otaen ,MNonevntencu
ycnyrn”,Y-e ,fonemm KopnopaTtuBHU
KNneHTn”, ,YHukpegut bynbauk” A

UszebpuwieaHa uU38bH Opyxecmeomo JAeliHoCm, KOSIMO € om 3Ha4yeHue C

oenied deliHocmma Ha dpyKecmgomo

OcBeH NocoYeHNTe NO-rope 3aemMaHn ANbXHOCTU KbM aTaTa Ha HacTosLWmMS
MpocnekTt, KoHCTaHTMH MaHOMoB He M3BbpPLUBA ApYyra OENHOCT, KOSTO Aa e
OT 3HauyeHue ¢ orneg aenHoctTta Ha Y[ ,Actpa AceT MeHnaxmbHT” ALl

Mapus NeoprueBa XapaanueBa — [NpokypucTt

O6pasoBaHue

Bucuie

"MIkoHOMKU4Yecka
nHdopmaTmka" —
CtonaHcka Akagemus
+d.A. LleHos” Ceuwlos

lMpoecnoHaneH onnt

Ot aBryct 2017 r.

(maBeH cyeToBOauTEN "ACTpa AceT
MeHungpkmbHT" AL

2016r.-2017T.

[(maBeH cyeToBOAUTEN
"CodpasTto" OO0/

2013 r.-2014r.

[(maBeH cyeToBOAUTEN
"BM ®uHaHc rpyn" A

2009 r.—-2013r.

[(maBeH cyeToBOAMTEN
"BM ®uHaHc rpyn" AL -
KnoH lNnosaus

UszebpuweaHa U368bLH Opymecmeomo dellHOCM, KOSIMO € Om 3Ha4yeHue c

o2rned OeliHocmma Ha Opy>ecmeomo




OcBeH NocoYeHUTe No-rope 3aeMaHn ANbXXHOCTU KbM AaTaTa Ha HacTosLWmS
MpocnekTt, Mapusa Xapganuesa He U3BbpLUBa Apyra AeNHOCT, KOATO Aa e oT
3Ha4yeHue c orneg aenHoctTa Ha Y ,Actpa AceT MeHnopxmbHT” AL

[.5. 3anucaH n BHeceH KanuTan

OcHoBHuAT kanuTtan Ha Y[ ,Actpa AceT MeHnmkmbHT” ALl e B pasmep Ha
246 400 neBa, pasnpegeneH B 123 200 Opos ©OesHanM4yHM akuuu, C
HOMMHanNHa CTOMHOCT OT 2 neBa Bcdka. Llenuar kanutan e 3anmcaH u
BHECEH OT aKUMOHEPUTE Ha OPYKECTBOTO.

NHOOPMALIA 3A JOTOBOPHUA ¢OHA

[I.1. O6wa nHdbopmaumsa

HavnmeHoBaHue:

0o ,Actpa Kew nntoc”

Twn:

KonekTuBHa MHBECTULIMOHHA CcxemMa
cbrnacHo yun. 4 or 3AKNCAOINKA

PuckoB npodoun:

yMEpEeH A0 BUCOK PUCK

doHOBLT ce npeanara Ha NpodecroHarHu
NHBECTUTOPU

3anuceaHe Ha ganose oT hoHAa, ypes Y[
»AcTpa AceT MeHngxmbeHT All, ce npegnara
CaMo Ha NpodeCMOHanHM NHBECTUTOPK

[aTa Ha yypensiBaHe:

®oHAbT € BNMcaH B pernctbpa no yn. 30,

an. 1, 1. 4 ot 3akoHa 3a Komucuara 3a

hmHaHcoB Haasop ¢ PeweHne Ne 597 —
0®/12.06.2018 r. Ha KOH

CpoK Ha CbllieCcTBYyBaHe:

HAMa

Homep n gata Ha peweHneTo Ha KOH
3a opraHuMsupaHe W ynpasreHue Ha
doHpa:

Pewenwne 597 — 19/12.06.2018 r.

Agpec:

Codms, yn. ,CpegHa ropa” 49, et. 5, an.
8

TenedoH (dakc):

+359 2/ 80 138 44

EnektpoHeH agpec (e-mail):

officeam@astraam.bg

EnekTpoHHa cTpanuua:

www.astraam.bg

HomunHanHa cTonHOCT Ha eaunH asan:

10 (meceT) neea

YnpasnsBaLlo Apy>XeCTBO:

LJAcTpa AceT MeHnmxkmbHT” AL

[enosuTtap:

“ObegnHeHa 6bnrapcka 6aHka" ALl

OguTop:

BH OQNT KOHCYNT EOO[ c per. No 178

HoroBopeH oHa “AcTpa Keww nnoc” e KONekTMBHa MHBECTULMOHHA cxema
no cMmucbna Ha 4n. 4, an. 1 or 3akoHa 3a OeNHOCTTa Ha KOMEKTUBHUTE
WHBECTMULIMOHHN CXeMW W Ha [OpyrM npeanpuaTns  3a  KONEKTUBHO
nHsectnpaHe (SOKUCAONMKN) n noasakoHoBMTE akToBe MO npunaraHeTo My,
3akoHa 3a 3agbJPKeHNsATa u JoroBopuTe

OCTaHanoTo NPUNOXUMO 3akoHoaaTencTtBo Ha Penybnuka bBbnrapus.
®oHabT e 060co6eHO UMYLLECTBO C LEN KONMEKTUBHO WHBECTUpaHe B
NPEXBBLPIIAEMN LEHHM KHUXKA WU OPYrY NIMKBUAHW (PMHAHCOBKU akTUBM NO 4n.
38, an. 1 3OKUCAOMNKN Ha napudHu cpenctsa, HabpaHu 4vpe3 nybnuyHo
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npegnaraHe Ha pAOsanoBe, KOETO Ce OCbLWEecTBABa Ha NpuHUMNa Ha
pasnpefeneHve Ha pwucka, OT YNpaBnsBallOTO APYXKeCTBO. 3a Hero ce
npunara pasgen XV "[OdpyxectBo" oT 3akoHa 3a 3agblbkeHuaTa u
JoroBopuTte, ¢ U3KNYeHne Ha Yn. 359, an. 2 n 3, un. 360, 362, 4n. 363,
Oyksu "B" 1 "r" n un. 364, QOKONKOTO B 3aKoH nnu B lNpaBunata Ha PoHaa He
e npegsugeHo Aapyro. PoHOBLT Ce opraHu3upa U ynpaensea OT
Ynpaenseailo gpyxectso ,Actpa AceT MeHUgXMbHT® ALl B cbOTBETCTBUE
CbC 3akoHa 3a OEWHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHM CXEMWU U Ha
OpyrM npeanpusaTus 3a KOMEKTUBHO MHBECTMPaHe, M HAMa OpraHm Ha
ynpasneHne. Bcnuku aenctena BbB Bpb3ka € AenHoctta Ha PoHpa ce

M3BBLPLIBAT OT MMETO U 3a CMETKa Ha doHpa.

Kato poroBopeH doHa, ,AcTpa Kew nnioc” He e opuandecko nuue, Hama
Kanutan rno cMucbna Ha TbProBCKUS 3aKOH M HE Ce BMMNCBA B TbProBCKUSA
pernctbp. POHALT € yypedeH C BMNUCBAHETO CUM B perncrobpa, BOO4EH OT
KOH, npean pa e Habpan napuyHu cpeactBa m 6e3 ga nputexasa
UMYLLIECTBO (aKTuBMK).

doHOBLT M3paBa/npogaBa OANoBe MO WUCKaHe Ha WHBectutopute. Cbe
3aKynyBaHETO Ha [OAnoBe, UHBECTUTOpUTe npedasaT Ha PoHoa napuyHn
cpenctea, KOWUTO yMpaBfsiBaWOTO APYXKECTBO MHBECTMpa B  pasfiuyHu
NPEXBBLPIIAEMN LIEHHWN KHMXKA U OPYTN NUKBUAHWM PMHAHCOBW akTMBK un. 38,
an. 1 3QKUCAOMNKN npn cnasBaHe Ha HOpPMATUBHUTE W3UCKBAHWUA. Bcekn
WHBECTUTOP MMa CbOTBETEH A4S B MMYLLECTBOTO (aKTUBUTE U NAacuBUTE) Ha
doHOa M yyacTBa MO CblMA HayuMH B HeroBute nevandbu u 3aryou.
CobluecTBEHO MpaBO Ha npuTexaTenuTe Ha OsfoBe e, MO TAXHO WCKaHe,
TexHuTe gsanoBe da Oboat uskyneHn ot PoHOa 4pes3 ynpasBnsaABaLOTO
OPYXXECTBO MO LieHa, KOATO Ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
N oTpassiBa peanuanpaHnTe N HepeanuanpaHnTe neyvandu n/nmnmn saryom.

[oroBopHnAT hoHA € OT OTBOPeH Tun. HeTHaTta CTOMHOCT Ha akTuBuUTeE
(MMyLLECTBOTO) My HE MOXe Aa 6bae No-marska OT paBHOCTOMHOCTTa Ha 500
000 neea. Cnen pocturaHe Ha HeTHa CTOMHOCT Ha aktmeute (HCA) ot
paBHocTonHocTTa Ha 500 000 neea, cpegHomecedHata HCA He moxe fa
Obae no-manka ot paBHocTonHocTTa Ha 500 000 neBa B npoabikeHne Ha 6
nocnegoeatenHn meceua. PoHOABLT € BNUcaH B Nybnn4HMTE pPErncTpu no
un.30, an.1 ot 3akoHa 3a Komucusita 3a douHaHCOB Hag30p.

[l.2. MecTa 3a nony4yaBaHe Ha MH(pOPMaLUS

lMpocnekTbT, AOKYMEHTBLT C K4yoBa WHGoOpMauusa 3a MHBECTUTOpUTE,
npasunaTta u NepuoanyHUTE OTYETU, KaKTO U AONbIAHUTENHA MHOpMauns
OTHOCHO ®oHAa M YnpaBnsaABallOTO APYXKeCTBO, MoraT da ce nonydyart Ha
agpeca Ha YnpaenspawoTto gpyxectso rp. Codwus, yn. ,CpegHa ropa” 49,
eT.5, an. 8, Ha TenedoH 02/ 80 138 44 ot 09.00 4. go 17.30 4. BCekMn
paboTeH aeH.

MpocnekTsbT, NpasunaTa u nepuoanyHUTe oT4eTn Ha doHaa ca AOCTBIHA U
Ha eneKkTpoHHaTa cTpaHuua www.astraam.bg.

[1.3. JaHbyeH pexum

B HacToAwmsA pasgen ce pasrnexaa obWus  OaHbYyeH pexuM  Ha
[loroBopHunst boHA U HA MHBECTUTOPUTE OTHOCHO OOXOAUTE UM OT CAENKU C
asnoeeTe Ha doHaa cbobpa3HO AECTBALLOTO KbM AaTaTa Ha U3roTBSIHE Ha
MpocnekTa gaHbYHO 3aKOHOAATENCTBO. B MHTepec Ha npuTexatenute Ha
ASNOBe U Ha BCUYKM MHBECTUTOPWU € [a ce KOHCYynTupaT Mo Tesu U Apyru
AaHbYHN BBMNPOCU C AaHBYHN EKCNepTy, BKMOYUTENHO OTHOCHO AaHbYHUS
epeKT B 3aBUCMMOCT OT KOHKpeTHaTa cuUTyauusi.

KopnopaTuBHO gaHb4YHO obnaraHe Ha [JoroBopHus oHa

Mevan6ata Ha goroBopHMst QOHA He ce obnara c KopnopaTnBeH AaHbK.

Ob6naraHe goxoauTe Ha NpuTexaTenuTe Ha asnose oT PoHaa
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HeTHuaTt goxoa, peann3npaH oT ,D,OFOBOpHI/IFl (*)OHD,, yBérnnm4yaBa HeTHaTa
CTOMHOCT Ha akTMBuTe Ha POHOA M CbOTBETHO CTOMHOCTTA Ha HEroBuTe
aanoseTte. Tvh kato PoHaa He pasnpegenda goxoa mexany MHBeCTtutopute,
nocrnegHuTe Ouxa MornuM Aa peann3aTt KanutaroBa neyan6a, kaTo
npoganart nputeXxaBaHUTe OT TAX OANOBE 06paTHO Ha PoHaa. Pasmepr Ha
KanutanoeaTta nevanta ce onpenena Kato nonoXUTteriHa pasfinka mMmexay
npogaxHata uUeHa W ueHaTta Ha npm,u,o6|/|BaHe Ha pgsnoseTe. Korato
adanoBeTe ca I'Ipl/l}_'l,O6VITI/I Ha pa3nnyHn ueHn 1 Bnocnenctemne ce npoagaBat
yacT OT TsX, KAaTO He MOXe Aa Obae AoKa3aHO KoW OT TSX ce npoaasart,
LeHaTa Ha npwqo6|/|BaHe Ha pganoBeTe € CcpegHo npeterneHarta LueHa,
onpegeneHa Bb3 OCHOBaA Ha LEeHaTa Ha I'IpI/ILI,OGI/IBaHe Ha AObpXaHute
adanoee KbM MOMEHTA Ha npop,a>|<6aTa.

O6wu rnonoxxeHusi

Hoxoante ot coenkn ¢ ganose Ha doHga (peanmsvpaHaTta kanuTanosa
nevan6a) B cnyyamTte Ha obpaTHO M3KynyBaHe Ha asnoseTte oT doHAa He ce
obnaraTt, korato nonyyaTen Ha oxO4a ca MECTHU (bM3MYecku nuiua unm
u13nMYecKkn nNuua, yCTaHOBEHU 3a AaHbYHWU LENU B ObpXaBa — YfieHKa Ha
EBponenckna cblo3 unM B dpyra [gbpxaa, npuHagnexawia KbMm
EBponenckoTo MKOHOMNYECKO NPOCTPAHCTBO.

CbOTBETHO, C TE3M AOXOAMN CEe HamansiBa C4eTOBOAHUSA PMHAHCOB pe3ynTtaT
npu onpegensiHe Ha AaHbYyHUSA (PMHAHCOB pe3ynTaT Ha lopUAMYECKUTE
nuua, KouTo nognexar Ha obrnaraHe no peja Ha 3akoHa 3a
KoprnopaTuBHOTO nogoxodHo obnaraHe (3KMO).

CnepnBa ga ce nma npeasug, Ye npu 3aryba ot caenku ¢ ganose, nuuara,
KouTo noanexat Ha obnaraHe no pega Ha 3KIO, we cneasa ga ysenuyar
CYeTOBOAHMSA CUM (PMHAHCOB pe3ynTaT C oTpuuaTenHaTa pasnvka mexay
npodaxHata u npugobmBHaTa LeHa Ha gsanoseTe. Korato gsanoseTe ca
npnaobuTn Ha pasnuMyHM LEeHW 1 BrnocneacTeBMe ce npodasBa 4acT OT TsX,
KaTo He MoXe Aa Obae Aoka3aHO KouM OT TsX Ce npojasaT, ueHaTa Ha
npugobnBaHe Ha gsnoBeTe e cpeaHOo npeTerfieHaTa ueHa, onpegeneHa Bb3
OCHOBa Ha LeHaTa Ha npuaoOvBaHe Ha ObpXaHuTe OANoBe KbM MOMEHTA
Ha npogaxobara.

Tes3un goxoam He ce obnaraTt v ¢ JaHbK NPU N3TOYHUKA.

U3KnroYeHue 3a HIKou Kameeaopuu ruya

Hoxogute oT cpenku ¢ ganoBe Ha Ponaa (peanuavpaHarta kKanutanosa
nedan6a), Kakto M M300LLO C (PUHAHCOBU aKTUBW, MNOSTyYEHN OT PUINYECKM
nvua OT TpeTu [ObpxaBu, W3BbH T[OpPEnocoyYeHuTe, ce obnarat ¢
OKOHYaTeneH AaHbk B pa3mep Ha 10% Bbpxy obnaraemmns 4oxoa.

Ob6naraemuaTt goxo4 e cymarta OT peanuanpaHnte npes rogMHarta nedanom,
onpefeneHn 3a BCsKa KOHKPETHA CAernka, HamaneHa CbC cymata oT
peanuanpaHuTe npes roguHaTta 3aryou, onpedeneHn 3a BCsiKa KOHKPETHa
caenka. PeanusupaHata nedanba/saryba 3a Bcska caoenka ce onpegens,
KaTo npodaxHata LUeHa ce HamansiBa C LeHaTa Ha npuaobueBaHe Ha
asnoseTte. Korato paanoeete ca npuaobut Ha pasnuUuHn LEHU U
BMOCIEACTBME Ce MpoAdaBa 4acT OT TAX, KAaTO HE MOXe Aa Obae AokasaHo
KOW OT TSIX ce npoaaBsaT, LeHaTa Ha npuaobuBaHe Ha OSANOBETE € CpedHOo
npeTterneHaTa LeHa, onpeaeneHa Bb3 OCHOBA Ha LeHaTa Ha npuaobusaHe
Ha ObpXXaHuTe OAnoBe KbM MOMEHTa Ha npoaaxbara.

[l.4. CyeTOBOAHM OaTK 1M AaTK Ha pasnpeneneHne Ha goxona

®uHaHcoBUTE oOTY4eTM Ha doHOoa ce U3roTBAT OT  YnpasnsBalloTo
APYKECTBO CbrnacHo 3akoHa 3a cyeToBoAcTBOTO (3CY) M MexayHapoaHuTe
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cTaHgapTv 3a puHaHcosute oT4yeTM (MCPO) npm cnassaHe NpUHLMNUTE Ha
CYETOBOACTBO, MeToauTe U TEXHWKATE 3a OueHKa W oTdynTaHe Ha
aktTusute/nacusnte u npmuxoaute/pasxoante B 3C4 n MCPO. dnHaHcoBaTa
rogvHa Ha doHaa cbBnaja ¢ KaneHgapHaTta rognHa — oT 1 aHyapu go 31
nexkempu. OTyeTnTe Ha oHOA ce U3FOTBAT KaKTo creasa:
- roguLeH OTYyeT, 3aBepeH OT percTpmpaH oguTop, 3aefHo C roaulieH
Joknapg 3a genHocTTa cbrnacHo Yn. 33 ot 3Cuy, B cpok oT 90 aHu, ot
3aBbplUBaHe Ha hMHaAHcoBaTa roguHa;

- WecTMeceYeH oT4yeT, 0bxBallall NbpBUTE LWECT Mecela Ha
dmHaHcoBaTa roamHa, B cpok oT 30 AHM OT Kpasi Ha OTYETHUS
nepvog;

- MeceueH 6anaHc 1 nHpopmauus 3a:

1. obema v CTpyKTypaTa Ha MHBECTMLMMTE B NopTdenna no
€MUTEHTU 1 BUAOBE LIEHHM KHUXKA U ApYrn (OUHAHCOBU UHCTPYMEHTY;

2. BMOOBETE [OepuBaTUBHW WHCTPYMEHTM, OCHOBHWUTE PUCKOBE,
CBbp3aHM C 0a3oBUTE aKTMBM Ha [OepuBATUBHUTE WHCTPYMEHTH,
KONMMYECTBEHUTE OrpaHMyeHus n usbpaHute MeToau 3a OLeHKa Ha
puckKa, CBbP3aHu CbC CAENKUTE C AepUBaATUBHUN MHCTPYMEHTH,

2. cpok go 10-To uncno Ha meceua, crnegsall, OTYETHUS.

CvbrnacHo npaBunata Ha doHaa peanuanpaHuaT 4oXo4 He ce pasnpeaens
Mexay npuTexaTenuTe Ha OanoBe, a Ce M3BbpLUBA PeVHBECTUPaAHE Ha
noxopga/nevan6ata Ha ®oHpa. PemHBecTMpaHeToO Ha AoXo4a ce M3BbpLUBA
B CbOTBETCTBME C WHBECTULUMOHHWUTE LENnu, cTpaternn, nonutuka u
orpaHuyeHnst Ha ®oHaa, Npy OTYMTaHE Ha KOHKPETHUTE NasapHU YCNoBus U
npu cnasBaHe Ha 3akoHa, ykasaHusiTa Ha KomucusaTa u BbTpeLUHUTE akToBe
Ha ®oHpa.

I1.5. OguTopwu

e pelweHve Ha CbBeTa Ha avpektopute Ha Y[ ,Actpa AceT MeHnmKMbHT” All oT

28.06.2019 r. e nsbpaHa N3abena Bacunesa [xanb3oBa, per. Ne 130 3a
oanTop Ha PoHaa.

[1.6. Bua n oCHOBHM XapakTepucTukn Ha gsanosete Ha PoHaa

Bpow gsanose n HoOMMHaNHa CTOMHOCT

MmywectBoTo Ha PoHAa e pasgeneHo Ha ganoee. HomnHanHaTa CTOMHOCT
Ha ganosete Ha O® ,Actpa Kew nntoc” e 10 (gecet) nesa. [sanosete Ha
doHpa ce npugobmuBaTt Mo €MMCUOHHA CTOMHOCT. bpoAT Ha asinoBeTe Ha
doHOa ce npomMeHss B pe3ynTar Ha TAxHaTa npogaxba wnu obpaTHo
nskynyesaHe. [JOroBOpHuUST hoHO MOXE [a u3gaea M YaCcTUYHW OANoBe Ha
0asaTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, aKo CpeLly BHeceHaTa oT
WHBECTUTOPA CymMa He MOXe Ja ce u3gage usano udmicno gsnose. OoHALT
HAMa NpaBo ga eMUTMpa OANOBE, YMATO EMUCMOHHA CTOMHOCT He € U3USno
3annarteHa.

Bug Ha panoseTe. [TpaBa no gsanoseTe

OanoeeTe Ha doroBopHust PoHa ca 6e3HannyYHN UHAHCOBU UHCTPYMEHTH,
peructpupaHn no cmeTtkn B LleHTpaneH genosutap” AL. lNpaBoTo Ha
coBCTBEHOCT BbPXYy nNpuaobutute OT WHBECTUTOPUTE ASnoBe Cce
yoocTtoBepsiBa C [JenoauTapHa pasnucka, usgageHa ot LeHTpaneH

penosutap” AL
Bcuuku ganose gaesaT nocoyeHUTe No-4ony npaea.

lMpaso Ha obpamHo u3KyrnysaHe. ToBa e cneunanHo npaeo,
XapakTepHO 3a [AAnoBeTe Ha KONMEKTUBHUTE WHBECTULIMOHHU
cxemn. Bceku nputexaten Ha [anoBe MO BCAKO Bpeme, B
pamknte Ha paboTHWTE OHWM U BpemMe, Mma npaBO Ja McKa
aanosete My pga 6baaTr mskyneHn obpaTtHo oT doHga npwu
ycnosusaTa, npeasuaeHu B lNpasunata Ha ®oHaa u lNpocnekTa,
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OCBEH KoraTo 06paTHOTO N3KyNnyBaHe € CNPSHO B NPeaBUAEHNTE B
3akoHa, B [lpaBunata Ha ®oHga m B TO3M [lpocnekT cnyyawu.
NckaHeTo 3a oGpaTHO M3KynyBaHe MOXe [a ce OTHacs 3a 4acT
WM 3a BCUYKU NpUTEXaBaHU OT MHBECTUTOpPA OSNOBE.

lpaso Ha uHopmauus. Bcekn WHBECTUTOP MMa MpaBO Ha
nHdopmauma, cbabpxawa ce B [lpocnekta,m nepuoanyHuTe
otyeTm Ha PoHaa, KakTo M Ha gpyra nybnuyHa wmHdopmaums
OTHoCcHO PoHAaa.

YnpaensBaLloTo ApY>KeCTBO ONoBecTaABa UHgopmaums 3a doHaa
CblMacHO W3UCKBAHWATA HaA 3aKOHa, BKMNKYUTENHO nocrnegHus
nyGnunkyBaH roguwleH n lwecTmeceyeH puHaHcoB oTyeT Ha PoHaa
W yBeAOMSIBA 3a CbLUECTBEHU CbOUTUS, KOMTO MOraT Aa NOBAUAAT
BbpXy MasapHaTa ueHa Ha gdanosete Ha PoHpa (T.Hap. “BaxHa
WHpopmaumsa”).  YnpaBnaAsBawoTO  OPYXKECTBO  NpenocTtass
6esnnaTtHO, NpwW MNOUCKBaAHEe OT WHBECTUTOPUTE 3anuncBalLn
OAnoBe, ropenocoyeHuTe otyeTm u  uHdopmauma B oduca
(othmcute) Ha YnpaBnaBaLOTO OPYKECTBO, KbAETO Ce U3BbLPLUBA
npogaxbata/obpaTHOTO M3KynyBaHe Ha OANOBEeTe, Kakto U n
onoBecTaABa 4pe3 VIHTepHeT CcTpaHuuaTa Ha YnpaensBalloTo
OpYXecTBo.

lpaso Ha nukeudauyuoHeH Osin. MNpekpaTaBaHe Ha PoHaa. Beeku
WHBECTUTOP MMa NPaBoO Ha 4YacT OT MMyLLecTBOTO Ha PoHaa npwu
HeroBata NWKBMAALMS, CbOTBETHA Ha NpUTEXaBaHWTE OT HEro
asnose. ToBa NpaBo € YCMOBHO - TO Bb3HUKBA U MOXe Aa O6bae
yNpaXHEeHo caMo B Criyyaw, Ye (M OOKOSKOTO) Npu nukBMaaumsita
Ha ®oHga, cnen yooBNETBOPSBAHETO HA NPETEHUMUTE Ha BCUYKU
KpeauTopu, € OoCTaHano WMYLLECTBO 3a pasnpedensiHe Mexay
npuTexartenute Ha AsSnoBe 1 40 pa3mepa Ha ToOBa UMYLLIECTBO.

lpaso npumexamenume Ha Osinoee Oa rnodasam xasibu BbB
Bpb3Ka C NpefoCTaBAHUTE MHBECTULMOHHKU ycnyrn oT Y[ 6e3 ga
3annawar Takca.

MNpekpaTtaBaHe Ha PoHOa

HoroBopHnaT doHA ce npekpatsiBa MO pelleHMe Ha YnpasnssawoTo
OPY>XeCTBO, BKIIOYMTEINTHO B Criydyad Ha oBpaTHO M3KynyBaHe Ha BCUYKM
OAnoBe, Npu OTHEMaHe Ha paspeLleHMeTo Ha YNpaBnsaBawoTo APYXeCTBO
3a opraHuaupaHe u ynpaenenne Ha ®oHga ot KOH. [JoroBopHUAT doHg ce
npekpaTsBa M Korato B CPOK A0 TpWU meceua crnej oTHEMaHe Ha NuueHsa,
npekpaTsaBaHe MM obsABsBaHe B HECBbCTOSATENHOCT Ha ynpaBnsBaLlOTO ro
OPY>XeCTBO He e M3bpaHo HOBO ynpaBnsBaLlo ApYXecTBO Unn PoHObT He e
npeobpasyBaH 4Ype3 CrnvMBaHe MUnn BAMBaHe, KaKTo U B APYrn NpeasuieHu B
3akoHa cnydvau. lNpekpaTtaBaHeTo Ha [oroBopHus ¢OoHO Ce M3BbpLUBa C
paspelueHne Ha Komncusara, no 3asisfieHne ot YnpasnssawoTo [pyKecTso,
KbM KOETO ce npunaraT nfaH 3a nNukeungauus, ume n SaHHW Ha u3bpaHus
nukBugaTop/v, W Opyrm W3MCKyemMn [AOKyMeHTW. [lpekpaTaBaHeTO Ha
HorosopHus ¢oHg ce ocblecTsaBa no pega Ha 3AKNCONMKW, aktoseTe no
npunaraHeTo My n MNpaBunarta Ha goHAaa.

Cnepn ocpebpsiBaHe Ha akTMBMTe Ha ®oHOa NUKBMAATOPBLT CbCTaBs
nukBngaumoHeH  GamnaHc.  MmywectBoTo, KkOoeTo  ocTaBa  cnej
y[OBMNeTBOpPsiBaHE Ha KpeauTopuTe, ce pasnpeaens Mexay nputexartenvre
Ha gsinose.

II.7. ®oHgoBKn Bopcu 1 Nasapu, Ha KOUTO ce KoTMpaT U/unu TbpryeaT
aanosete Ha PoHaa
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HanoseTte Ha ®oHAa He ce KOTMpAT uUnn TbpryBaT Ha oHAOBU Bopcu u/unm
nasapu. Kbm partata Ha Hactosilwms [MpocnekT, Y[l HaAMa HamepeHue Aa
ncka gonyckaHe Ha gsanosete Ha ®oHaa oo TbproBusa Ha poHgoBa Gopca
unu gpyr nasap.

I1.8. YcnoBus n pea 3a nagasaHe u npogaxkda Ha gsnose

Y[ "Actpa Acet MeHnopxkmbHT" AL npegnara 3a 3anucBaHe asdnoseTe Ha PoHaa
€ANHCTBEHO Ha NpodeCnNoHanHn MHBECTUTOPMW.

OcBeH npu BpPEMEHHO cnupaHe Ha O0OpaTHOTO W3KynyBaHe, YNpaBnsBalloTO
OPYXeCTBO eXeOHEeBHO M34YucnsiBa eMUCUOHHA LeHa, MO KOSATO WHBECTUTOpUTE
MoraT ga 3akynart ganose Ha ®oHpa. LieHaTa ce onpegensa Ha 6asata Ha HeTHaTa
CTOMHOCT Ha aktusute (HCA) Ha eguH gsn, nsumcneHa cbrnacHo MeToaa, onvcaH
no-gony B [pocnekTa, 1 yBenmyeHa ¢ pa3xognte no EMMTUpaHETO Ha eanH asn.

Oanose Ha PoHaa moraTt Aa 6baaT 3aKkyneHn oT MHBECTUTOPUTE B odmca Ha
Y[ "Actpa AceT MeHnpxmbHT" ALl Ha agpec rp. Codms, yn. ,CpegHa ropa”
Ne 49, eT. 5, an. 8, ot 09.00 yaca oo 16.00 yaca, Ten.: 02/ 80 138 44.

MuyHMManHaTa cymMa 3a MokKynka, BHECEHa OT MHBECTMTOpa 3a MOKynka Ha
OAnoBe, € CTOMHOCTTa Ha eauH gan. 3akynyBaHeTo Ha gdanose oT PoHaa ce
OCbLLECTBABA MO CNeAHUA HaUYNH:

e [logaBaHe Ha NnopbYKa 3a MNMOKyrnkKa Ha gdanoBse

MHBecTuTOpMTE NogaBaT nopbyka 3a MOKynka Ha gsnose B nesa, obpasey
Ha KOSITO MOXe ga ce nosy4u B oduca Ha YnpaBnsaBalloTO APYXKECTBO,
NINYHO, Ype3 MbIHOMOLHUK MU NULEH3MPaH WHBECTULMOHEH MOCPELHUK.
MopbYkK 3a MOKynka Ha AsnoBe ce npuemaTt BCeku paboTeH AeH mexay
09:00 4. n 16:00 yaca B ocdhuca Ha YnpaBnsiBaWOTO APYKECTBO KaTo ce
M3NbIHABAT MO LeHa Ha Asn, onpeaernieHa 3a AeHs, crnefBall gataTa Ha
nogaesaHe Ha nopbykaTa. [opbykM 3a NOKynka Ha Asanose ce npuemat u oT
16.00 4. gpo 17.00 4. kKaTo ce wu3NbNHABAT MO LeHaTa, MO KOoATO ce
N3NbNHABAT NopbykMTe, Npuetn 0o 16.00 4. Ha crneaBawms paboTeH OeH.

B cnyyan, 4ye nogaBaT nopbyka Ype3 MbIHOMOLWLHWUK, MOCMNEAHUNAT e
HeobxoAMMOo Aa NpeacTaBu U HoTapuarnHo 3aBepPEHO MbIIHOMOLLHO, AaBallo
npaBo 3a M3BbPLUBAHE Ha ynpaBUTENHW W pasnopeauTeniHu OeWCTBUS C
LEHHWN KHMXXa U AeKnapauusi, 4e He U3BbpLUBa MO 3aHATME COENKU C LIEHHU
KHWKa. Tean nanckBaHus He ce npwunaraT, KoraTo 3asiBkaTa ce rnojasa 4ypes
WNHBECTULIMOHEH NOCPEAHUK.

e BHacsaHe Ha napun4yHMUTe cpeacTBa 3a 3anncaHnTe ganoee

MapunyHuTEe cpeacTBa 3a 3anncaHuTe OAnoBe criefqBa ga 6vaaT npeBeneHn
no crneuvanHa cmeTtka B neea npu pgenosvtaps OBB AL c¢ IBAN:
BG23UBBS81551010793942, BIC: UBBSBGSF, agpec: rp. Codwms, 6yn.
Butowa 896, OBb MwuneHnym uUeHTbp, BogeHa Ha uMMeTo Ha PoHaa.
PasHockuTe 3a 6aHKOBM TakCcu U KOMUCUOHU Ca 3a CMEeTKa Ha MHBECTUTOPA.

e M3anbriHeHWe Ha nopbykaTa

[MopbuknTe 3a NokKynka Ha ganose Ha PoHOa ce M3NbMAHABAT B CPOK Hai-
MHOro o 3 paboTHM (M He NoBeYe OT 7 KaneHgapHW) OHW cref gataTta Ha
nogaBaHe Ha nopbuykaTta. [lopbykaTta 3a MNOKyNka ce W3MbHABA MO
€MUCMOHHATa CTOWHOCT, onpedeneHa 3a Han-6nuskna paboTeH [OeH,
cnedBsall OeHsl, B KOWTO € HanpaBeHO MMCMEHOTO uckaHe. [NopbykaTta ce
N3NbHABa 4O pa3mMepa Ha BHeECeHaTa OT MHBECTUTopa CyMa, pa3geneHa Ha
onpedeneHata €MUCUOHHA CTOMHOCT Ha e€eduvH Adsan, kato 6podar Ha
3aKyneHnTe OsnoBe Ce 3aKpbrfsiBa KbM MO-MankoTo UAN0 YMCho, a cpeLly
ocTaTbka OT BHeceHaTa Cyma Ce Wu3gaBa 4YacTuyeH aan, no peaa,
npeasuaeH B npaesunaTta Ha ,LeHTpaneH genosutap AQ".
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EMMUCMOHHaTa CTOMHOCT UMM LieHaTa Ha eauH Osn ce NPOMEHSI BCEKU OEH U
ce dopmumpa Ha 0asa HeTHa CTOMHOCT Ha aKTMBMTE Ha eauH Osn,
yBenuyeHa c pasxogute nNo eMUTUpaHeTo Ha eauH aan (3a nosevye
uHdopmaumsa BxX. 1V.3 no-gony), T.e. We ce OBMKU B NOCOKa Harope wunu
Hagony CNpsiMO HadanHaTa HOMWHanHa CTOMHOCT. EMUCHMOHHaTa CTOMHOCT
(kakTO U ueHaTa Ha obpaTHO MU3KynyBaHe) ce 3akpbrnssat 40 4-TO YUCNO
crnepn AeceTuYHNS 3Hak.

Hanpumep, niBectutop A nogaea nopbyka Ha oblia CTOMHOCT B pa3mep Ha
50 000 neBa, a npunoxumarta €MUCUOHHA CTOMHOCT, MO KOATO Llie ce
N3NbAHU NopbykaTa, € B pasmep Ha 10.1245 neea Ha eguH gsn. B Ttosu
cny4van, nopbykaTta we 6bae yaoBneTBopeHa M MHBECTUTOP A e nonyym
4938 uenu gana n yactndeH gan ot 0.5154 Ha ctorHocT 5.22 nes.a.

Bbe BTOpPMA npumep uHBecTutop B nogaBa nopbyka Ha obwa CTOMHOCT
cblwo 50 000 neea, HO NMpuNOXMmaTa eMUCUOHHA CTOMHOCT, MO KONATO Lue
Obae nanbnHeHa nopbykata e 9.1234 nesa Ha eguH gan. B 1o3m cnyyan,
nHBectutop b we nonyum 5480 uenn gsna u yactudeH asn ot 0.4130 Ha
CTOMHOCT 3.77 neea.

YnpaensBalloTo APY>KECTBO MOXE Aa B3eMe pelleHune, No peda Ha un. 29,
an. 2, ot lNpaeunata Ha PoHAa, Oa HE HAYMCNsIBaA 3a onpeAerneH nepuog ot
BpEME pasxoauTte Mo emMUTUMpPaHeTO W/unM o0paTHOTO W3KynyBaHe Ha
aanose Ha PoHpa no un. 21, an. 1, 6. ,@”, cboTBeTHo no yn. 21, an. 2, 6. ,a@”
oT [MpaBunata Ha PoHOa, B KOMTO CnyyYanm OsnoBeTe ce npegnarat Ha
WHBECTUTOPUTE UNKN Ce M3KynyBaT 0OpaTHO OT MpuTexaTenute Ha ganose
Mo HEeTHA CTOMHOCT Ha aKkTUBUTE Ha eauH asan.

e [loTBbpXOeHWe 3a Nopbyka

YnpaBnsiBaloTo OPYXEeCTBO NpeaocTaBs NOTBbPXKAEHUE 3@ U3MBbIIHEHMETO
Ha nopbykata MpuM MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha
paboTHMA OeH, criefBal, U3NbiHEHNETO Ha nopbykaTa. [MoTBbPXKAEHNETO
MOXe Ja ce nony4u B oouca Ha YnpasnsBawoTo APYKECTBO, NIMYHO, Ypes
MbAHOMOLLHUK MMM NUUEH3NPaH MHBECTULMOHEH MOCPEeAHVK, KakTo U Ha
NOCOYeEH OT MHBeCTUTOpa e-mail agpec.

o OTTernsHe Ha nopbyka

MHBeCcTUTOpPBT MOXe da oTTernm (0TMEeHM) nogageHarta nopbyka 3a MoKynka
Ha gsnose oT ®oHaa Hal-kbecHo Ao 16:00 4. B oeHsA Ha nogaBaHeTo M.

[1.9. Ycnosusa n peq 3a o6paTHO M3KynyBaHe Ha OANOBE U
obcToaTencTsa, Npn KOMTO 06PaTHOTO M3KYNyBaHe MoXe Aa 6bae
BPEMEHHO CMPSIHO

Ycnoeus 1 peg 3a 06paTHO M3KyNyBaHE Ha AANOBE

YnpaBnsBawoTo ApyxectBo obsaBaBa BCeku paboTeH AeH ueHa Ha
0bpaTHOTO M3KynyBaHe Ha OSNOBETE, MO KOSITO MHBECTUTOPUTE MoraTt ga
npodagat nputexasaHuTe OT TsX AsnoBe Ha ®oHaa, OCBeH B criydyauTe Ha
BPEMEHHO CrMpaHe Ha obpaTHOTO M3KynyBaHe. LleHata ce onpegens Ha
0asaTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH [Oan, M34YucneHa
cbrnacHo metoaa, onucan B [NpocnekTa.

YO "Actpa Acet MeHnpxmbHT" Al u3kynyBa obpaTHO AsarnoBeTe Ha
[oroBopHNa doHA 3a cmeTka Ha PoHaa. MHBecTuTOpUTE MoraT ga nogagat
nopbYykM 3a 06paTHO U3KynyBaHe Ha Asanose B oduca Ha Y[ "Actpa Acet
MenngpxkmbHT" ALl Ha agpec rp. Codums, yn. ,CpeaHa ropa” Ne 49, eT. 5, an.
8, 01 09.00 4. po 14.00 u., Ten.: 02/ 80 138 44.

NHBecTMTOpUTE NogaBaT nopbyka 3a o6paTHO M3KynyBaHe Ha 4acT UM Ha
BCMYKW MpUTEXABaHU OT TAX OSN0OBE UMW 3a onpefeneHa cyma, Bb3 OCHOBaA
Ha KosiTo ce onpeaens 6posT asnose. O6paTHOTO M3KynyBaHe Ha AsoBe
oT doHAa ce OCbLUECTBSIBA MO CrEAHMS HAYMH:
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. MNMopaBaHe Ha Nopbyka 3a 06paTHO U3KyNyBaHe Ha ASNOBe

VlHBeCTI/ITopI/ITe nogaBart Nopbyka 3a 06paTHO M3KynyBaHe Ha gdnoBeTe JINYHO,

ypes3 MbMHOMOLLHUK UMW NULIEH3MPaH MHBECTULIMOHEH NOCPeaHNK/OaHKa.

B O6paseL, Ha nopbyka MOXe Aa Ce MofyyYs BbB ropenocoveHust oguc.
Mopbykn 3a obpaTHO M3KynyBaHe Ha ASnNoOBe ce npuvemMaT BCeku paboTeH
aeH mexagy 9.00 n 14.00 yaca B ocuca Ha YnpaBnaBawoTO APYKECTBO,
KaTo ce W3NbMHABaT MO LEeHa Ha Asn,onpegeneHa 3a OeHs, creasal
Aatata Ha nogaBaHe Ha nopbukaTa. [lopbuykM 3a 0OpaTHO M3KynyBaHe Ha
asnoeete ce npuemaTt oT 14.004. go 17.004. kaTto ce u3NbMHABAT MO
LLleHaTa, Mo KOSATO ce U3MbMHABAT NOpPbYKMTE, NpueTnao 144. Ha cneaBalms
paboTeH aeH.

B cnyqalh, 4ye nogaBaTt nMnopbYka 4Ype3 NbJIHOMOLWHUK, MNOCNegHUAT €
Heobxoanmo aa npeacraBm U HoTapuasnHoO 3aBepeHOo NbJIHOMOLLHO, AaBallo
npaBo 3a M3BbPLUBAHE Ha ynpaBUTENHU N pa3nopeaunTesiHu nencTena ¢
LEeHHN KHWXXa N OeKnapauusa, 4e He U3BbpLlUBa Nno 3aHATUE cOesikn C LeHHU
KHWxa. Tean nanckBaHusa He ce npunarat, Korato 3adBkaTta ce nogasa 4pe3
MHBECTULMOHEH NOCPEOHUK.

e M3anbriHeHWe Ha nopbykaTa

MopbyknTe 3a 0bpaTHO M3kynyBaHe Ha Asnose Ha PoHAa ce U3NbIHSABAT B
CpPOK Han-mMHoro Ao 5 paboTHu (Ho He noBeye oT 10 kaneHdapHW) gHU crea
JartaTta Ha nofaBaHe Ha nopbykata. [opbukaTta 3a 06paTHO U3KynyBaHe ce
M3NbNHSABA MO LEeHa Ha AAn, onpejeneHa 3a AeHs, criefpal gatata Ha
nogaBaHe Ha nopbykara.

e M3nnauwaHe Ha AbmkumaTa cyma

MopbYkuTe 3a 0OpaTHO M3KYNEHUTE OANOBE Ce M3NbIHSBAT Ha cnefBalms
OEH, HO He NO-KbCHO OT 5 paboTHK (M He noeeYe oT 10 kKaneHgapHW) AHn oT
Jatata Ha nogaBaHeTo MM. [bmkumaTta cyma ce uannawa B nesa No
yKkasaHa 6aHkoBa cmeTka

C TUTYnsAp, NUUEeTo, YMNTO asnoBe ca obpaTHO u3kyneHu. PasHockuTe 3a
GaHKOBM TaKCK M KOMUCUOHM ca 3a CMeTka Ha nHBectuTopa. Mpu 3asBka oT
CTpaHa Ha MHBeCTMTOpa CymaTa MoXe Aa Obae mannaTeHa B Apyra BanyTa
npyv obMeHeH Kypc, JOTOBOPEH C Aeno3nTaps, KaTo pa3HOCKMTe 3a 6aHKoBU
TaKkCu U KOMUCMOHM ca 3a CMeTKa Ha MHBECTUTOpA.

o [loTBbpXAeHMe 3a NopbyKa

YnpaBnsiBawoTo ApYXeCTBO NPEAOCTaBs NMOTBbPXKAEHME 3a U3MbIIHEHNETO
Ha rnopbykaTa NPV MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
paboTHUS OeH, cneaBall U3MbITHEHNETO Ha NopbYkaTa.

o OTTernsHe Ha NopbyKa

MHBecTnTOpbT MOXE QAa oTTernm (O0TMeHM) nogageHaTa nopbyka 3a
obpaTHO n3kynyBaHe Ha ganose oT doHAa Han-kbCHO Ao 17:00 Y. B AeHs Ha
nogaBaHeTo M.

O6cTogTencrea, NpU KOUTO OOpaTHOTO WM3KynyBaHe Moxe aa bobae
BpPEMEHHO CMNpsHO

®oHABLT, No pelleHne Ha CbBeTa Ha AMpPeKTopuTe Ha YnpaBnasBalloTO
APY>XeCTBO, MOXX€ BPEMEHHO [a crpe 06paTHOTO M3KyrnyBaHe Ha AarnoBeTe
CW Npu ycrnosusATa 1 No peaa, NpeaBuaeHV B HEroBMTE Npasua, Ho camo B
U3KMIOYUTENHN Crydaun, ako obcToATencreaTa ro HanaraT UM CMMPaHeTo e
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onpaBaaHoO C ornen Ha uHtepecnte Ha UHBECTUTOPUTE, BKITIOYUTESTHO B
crnegHuTe cny4dau:

e KOraTo Ha perynupax nasap, Ha konTto noseye ot 20 Ha CTO OT
akTmeuTe Ha [loroBopHus ®oHA ce KoTMpaT unu Tbprysar,
CKMIOYBAHETO Ha CAENKN € NpekpaTeHo, CNPSIHO UMK e
NnoafoXeHo Ha orpaHNYeHue;

e KOraTto He mMorat Aa 6bJaaT OLUEHeHW NPaBUIHO akTUBUTE UMK
nacusute Ha ®oHaa Unu YnpasnsaBalloTo APYXECTBO HE MOXe
[a ce pa3nopexaa c aktusute Ha PoHaa, 6e3 aa yspeau
NHTEpecuTe Ha npuTexarenute Ha OSrnoBe;

e OT MOMEHTa Ha B3eMaHe Ha pelLeHne 3a npekparaBaHe unm
npeobpasysaHe Ha PoHAa Ype3 cnnBaHe Unn BNMBaHe nNpu
yCrnoBusTa 1 No pefa Ha rnasa YeTMpuHageceTa Ha
3OKUCOMNKW;

e B Cnyyall Ha pasBansiHe Ha gorosopa ¢ [denosuTtapsa nopagu
BMHOBHO HEroBO NOBEAEHME, OTHEMAHE Ha nuueH3a 3a 6aHKkoBa
OenHoCT Ha [leno3vTtaps unv HanaraHe Ha Apyrn orpaHn4yeHus
Ha OenHoCcTTa My, KOMTO NPaBAT HEBHL3MOXHO W3MbITHEHNETO
Ha 3agblkeHusaTa My Mo AOroBopa 3a Aeno3uTapHu yenyrn nnm
MoraT [da YBpeasiT MHTepecuTe Ha npuTexaTtenute Ha gsnose
Ha ®oHpa;

Mpun B3emaHe Ha pelLeHne 3a cnvpaHe Ha 0OpaTHOTO M3KynyBaHe,
YnpaBnsiBaloTO OPYXEeCTBO Onpenenisi u cpoka Ha BPEMEHHOTO CrnvpaHe,
OTUYUTANKN KOHKPETHUTE 0bCcToATENCTBA M B cboTBeTCBME cbC 3OKNCONMKU
N NOA3aKOHOBUTE HOPMATMBHM aKkTOBE MO MpuriaraHeTo My.

YnpasnsiBawoTo [pyKecTBo He3abaBHO crnvpa npofaxbaTta Ha gsnoee, B
criyyan Yye BPEMEHHO e npeycTaHOBEeHO 06paTHOTO U3KyrnyBaHe Ha OsnoBe
Ha [oroBopHus ®oHa. B Tesan cnyyam npekpatsiBaHeTo Ha ny6rnvyHOTO
npegnaraHe e 3a Cpoka Ha BPEMEHHOTO ChupaHe Ha o6paTHOTO
n3KynyBaHe, CbOTBETHO 3a Mepuoaa, C KOWTO € YyOb/DKEeH Ccpoka Ha
BPEMEHHOTO CcrupaHe Ha 06paTHOTO U3KyrnyBaHe Ha ASMoBe.

YnpasnsBeawoto [pyxecTBo yBegomsiBa A0 Kpas Ha paboTHua feH
Komucmata n CbOTBETHUTE KOMMETEHTHU OpraHn Ha BCUYKM ObpXKaBu
4YneHkn, B KOUTO ce npegnarat ganosete Ha PoHaa (ako MMa TakuBea,
pas3nuyHn ot bbnrapus), [denosutaps 3a cnMpaHeTo Ha o6paTHOTO
N3KynyBaHe, CbOTBETHO 3a yAbJDKaBaHe CPOKa Ha crnupaHe Ha ob6paTHOTO
n3KynysaHe. YNpaBnsBalloOTO APYXECTBO yBeAOMsiBa npuTexaTenute Ha
AanoBe 3a CchnMpaHeTo Ha o6paTHOTO M3KyrnyBaHe, CbOTBETHO 3a
yabiKaBaHeTO Ha Cpoka Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe, He3abaBHO
crneq B3eMaHeTO Ha pelleHue 3a TOBa 4Ype3 OMnoBecCTsiBaHe Ha MHTEepHeT
cTpaHuyaTta cu. BpemeHHOTO cnupaHe Ha o06paTHOTO W3KynyBaHe ce
06sBsiIBa U BbB BCMYKM OPUCK HA YNpaBnsaBawloTo [pyxecTBo, KbAeTo ce
npegnarat ganosete Ha PoHaa.

MopbykMTe, NogadeHn crieq nocreaHoTo obsBABaHe Ha LieHaTa Ha obpaTHO
N3KynyBaHe Npeav HavanHaTa gata Ha cpoka Ha BPEMEHHOTO cnupaHe, He
ce W3NbIHsBaT. YNpaBnsiBaWoTO OPYKECTBO Bb3CTAHOBSIBA CymMuUTe Ha
WNHBECTUTOPUTE, NOAAnNN NMopbyKKM 3a MNoKyrnka Ha Asnose, no 6aHkoBaTa UM
cMeTka WnM Ha KacaTa Ha [OPYXeCTBOTO [0 Kpasi Ha paboTHWUS [eH,
cneBall AeHs Ha NoJaBaHe Ha MopPbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA OT YnpaBnasalwloTo [pyXKecTBo C
N3TUYaHETO Ha CpoKa, OnpederieH B peLLIEHMETO 3a CnupaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO B PELLEHMETO 3a yablihkaBaHe Cpoka Ha cnvMpaHe Ha
obpaTHOTO U3KynyBaHe. YBeOOMSIBAHETO 3a Bb30OHOBABAHETO ce
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1.

N3BbPLUBA OO0 Kpas Ha paboTHMSA AeH, Npeaxoxaaly, Bb30OHOBSIBAHETO, MO
peda, NMpuUNoXum 3a yBeJOMSIBAHETO OTHOCHO BPEMEHHOTO ChupaHe Ha
06paTHOTO U3KynyBaHe.

Pen 3a npexBbpngHe Ha aanosete Ha 1P ,Actpa Kew nntoc”

CobGcTBeHOCTTa BbpXy AsnoBeTe, usgageHun ot doHga, ce npexBbpns
cB0o60oAHO, Ge3 orpaHNYeHUst 1 yCrioBKsl, KaTo ce crassaT pasnopenbute Ha
JEencTBaLloTO 3aKOHOAAaTeNCTBO 3a CAENKA C 6e3HaNUYHN LIeHHU KHUKA.

MpexBbpnAHETO Ha COGCTBEHOCTTa BbPXY AAnose Ha ®oHaa B criyyanTe Ha
AVPEKTHU cOenkv mexay (OM3nyecku U IpUAMYEcKU nuua, KakTo M npu
JapeHue N HacrneasBaHe ce M3BbpLUBA Ypes3 NuLeH3npaH UHBECTULIMOHEH
MocpedHuK, U3BbpLUBALL, AEMHOCT KaTo peructpaumoHeH areHT. [pskoTo
CKMoYBaHe Ha CAEmNKU e AoNyCTMMO CaMo ako He BOAW [0 HapyllaBaHe Ha
3abpaHaTa 3a W3BbPLUBAHE MO 3aHATME Ha COenku ¢ UHAHCOBM
NHCTPYMEHTH.

MNpexBbpnaHeTo Ha cob6CTBEHOCTTa BbPXy AANOBETe ce cuyuta 3a
M3BbPLIEHO OT MOMEHTa Ha peructpaumss Ha cgenkata B ,LleHTpaneH
OenosuTtap® A.

[1.10. MpaBuna 3a onpegensHe v u3nonseaHe (pasnpegensHe) Ha goxoaa

Od “Actpa Kew nnoc” He pasnpegensd [Aoxon, BKAYMTEMHO [oxoaa
CbIacHO 3aBEpPeHUs OT perncTpmpaH oguTop rogmieH UHaAHCOB OTYET Ha
doHpa, mexagy npuTexaTenute Ha HeroBuTe AsinoBe. YNpaBnsiBawoTo
OpyxecTBo peuHBecTMpa goxoaa Ha ®oHaa B HeroBaTa OEWHOCT € orneg
HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBuTe, B WHTEpPec Ha
nputexartenute Ha ganose oT doHaa. PemHBecTMpaHeTO Ha goxoga ce
N3BbPLLBA B CbOTBETCTBME C UHBECTULMOHHUTE LENN, cTpaTernm, Nnonmtuka
N orpaHnyeHunss Ha ®oHaa, NpyM OTYMTaAHE HA KOHKPETHUTE NasapHU yCrioBuUs
M Npu cnasBaHe Ha 3akoHa, ykaszaHusTa Ha KomucusaTa u BbTpelHuTe
akToBe Ha ®oHAaa.

[I.11. VHpopmaLmsi OTHOCHO opraHuMsauusita Ha nnawlaHuaTa B nonsa
Ha npuTexaTtenuTe Ha AsnoBe, 00paTHOTO M3KynyBaHe Ha OSAMOBE U
npeaocTaBsAHETO Ha MHdopMaLms OTHOCHO DoHAa.

MnawaHnata no nopbykM 3a obpaTHO WU3KyrnyBaHe ce u3BbpluBa OT
YnpaBnsiBawoTo OPYXeCTBO B MOf3a Ha nputexartenute Ha AAnoBe Mo
N3pnYHO NocoyeHa GaHKoBa CMeTKa OT NpuTexaTens Ha ASnoBe.

Cnen nopgaBaHeTO Ha nopbyvka 3a obpaTHO M3KyrnyBaHe Ha [OAnoBe Ha
doHpa, Ha cnegawmsa paboTeH geH, Ha 6asata Ha MauMcneHaTa UeHa Ha
obpaTHO M3KynyBaHe Ha ASnoBe, ce u3BbpluBa peructpaumsa B LleHTpaneH
aenosuTtap Ha obpaTHO M3kyneHute aanose. Cnen npUKOYMN CETbIMEHT
Ha cgenkaTta, B pamMkuTte Ha 10 gHM OT gatata Ha perncTpupaHe Ha
nopbykaTta, ce U3BbpLUBa M MnawaHeTo Ha CTOMHOCTTa NO rnopbykaTa 3a
oBpaTHO M3KynyBaHe MO CMeTKaTa, KOATO KNMEHTBLT € nocouunn. CbrnacHo
3aKkoHa 3a orpaHM4aBaHe Ha nnawaHusita B Opoi, nnawaHusaTa Ha
TepuTopusiTa Ha CTpaHaTa ce M3BbpLlUBaT camo Ype3 BaHKOB nNpeBog uMnu
BHacsiHe MO MnaTeXHa CMeTKa, Korato ca Ha CTOMHOCT, paBHa Ha wnu
Hagsuwaeaiwa 10 000 nB..

YnpasensBealwloTo OpYyXecTBo npefoctaBs vHdopMaumsa oTHocHo doHaa B
odca Ha YnpaBnsBaLLOTO APYXKECTBO M Ha WHTEPHeT cTpaHuuarta Ha
ApyxecTBoTo (Www.astraam.bq).

NMHBECTULUNOHHA NHO®OPMALILA

[1l.1."HBECTMLMOHHM LENN 1 MHBECTULMOHHA nonuTtuka. OrpaHnyeHus.
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BEbAEWNTE NHBECTUTOPU CNEOBA OA CE 3AMNO3HAAT C TO3U
PASOEN, 3A OA TMPEUEHAT AOANW WHBECTUUMOHHWTE LENNA,
CTPATEIMA N NOJINMTUKA HA O® "ACTPA KELW IMIKOC” CbBMNALAT C
TEXHUTE COBCTBEHW NHBECTULIMOHHW LIEJTA.

MHBECTULIMOHHU LIENU

OcHoBHaTta uen Ha ,D,OFOBODHVIFI (bOH,EI, € ocurypsaBaHeTo Ha AObJIroCpPpOYeEH
PBCT Ha CTOMHOCTTa Ha HEroBuUTEe akTMBW, KaKTO U HapacTtBaHe Ha
CTOMHOCTTA Ha WHBECTMUUUTE Ha nputexartenunte Ha gdnoBe 4pes3
peanun3npaHe Ha MakCMMalHUA Bb3MOXEH 00X04 Npu noemMaHe Ha yMepeH
00 BUCOK PUCK N ocuUrypsiBaHe Ha JTIMKBUOHOCT.

PbcTbT Cce ocurypdaea 4pe3 mHBeCtTunpaHe BbB BMCOKOOAOXOAHU aKTUBU, a
ynpasieHNEeTO Ha puUCka — nocpencTtBOM TEXHUKU 3a ,EI,I/IBepCI/ICbI/ILI,I/IpaHe Ha
MHBECTULUMNNTE B pPa3yIM4HUTE KIlacoBe aKTUBW. Cpep, OCHOBHUTE LeEeJn Ha
doHoa e u ocurypdaeaHe Ha NMUKBUAOHOCT - KaKTO Ha HeroBute COOCTBEHM
MHBECTULMN, TaKa N HaA MHBECTUUMMTE B AsnoBeTe Ha PoHaa.

C uen nocturaHe Ha WHBECTULUMOHHWUTE LENW, Cce npenopbysBa
WHBECTULIMOHHUSA XOPWU3OHT Ha MHBECTUTOpUTE Aa Obae He no-manko oT 5
rOANHN.

VIHBECTMLIMOHHA CTpaTerus U NonuTMka

MHBecTnumoHHaTa cTpaTterus Ha PoHOa npedBwxaa peanu3npaHeTo
OCHOBHO Ha KanuTanoBu nNe4andu OT LeHHU KHWKa 1 B No-Marnka cTeneH Ha
npuUxoam OT OMBUOEHTW/OOXOON OT OANOBWU LIEHHM KHWXKA, KAaKTO U TEKyLLM
AOXOAM OT ABLMrOBU LEHHU KHMXA W OPYrY (PUHAHCOBU WHCTPYMEHTU. 3a
noctMraHe Ha WHBECTUUMOHHUTE LEenuM e ce npunara crpaterys 3a
aKTUBHO yMnpaBfieHMe Ha HEeroBusi NOPTgENN OT LEHHM KHUXA U NapuU4HK
cpencTea.

Mpwn B3eEMAHETO HA WMHBECTULIMOHHM peELLEHMS, YNPaBnsBaLoTO APYKXECTBO
e npunara yHAaMeHTarneH aHanmM3 Ha MakpOMKOHOMUYECKO HMBO KaTo ce
n3nonseaTt nocnegoeaTenHo wmeToga ,0Trope-Hagony” (the top-down
approach), uspassieawy, ce MaeHTUMUUMPAHE U aHanM3 Ha NePCNEKTUBHUTE
CEKTOpM B CbOTBETHATa CTpaHa, n meTtoda ,otgony-Harope” (the bottom-up
approach) npu mnsbopa Ha KOHKPETHM EMWUTEHTU, CbLOOPA3HO THAXHOTO
PMHAHCOBO CbCTOSHME, TEHAEeHUMM 3a pas3BUTUE, MEHUOXMBHT U
KOpPNopaTUBHO yNpaBneHne, KPeAUTHA UCTOPUSI, KAKTO U TEXHUYECKM aHanm3
Ha LeHOBUTE ABWXEHUS HA CbOTBETHUTE KIAcOBE aKTUBU U UHAUBUOYAIHU
hMHAHCOBM UHCTPYMEHTMW.

BogeL kputepuii Npu B3EMaHETO Ha MHBECTULIMOHHO peELLEHWE e e
Bb3MOXXHOCTTA 3a pacTeX Ha AafeHaTa LeHHa KHura.

C orneg nocturaHe Ha MHBECTUUMOHHWUTE uUenu Ha  PoHaa,
YnpaBnsiBawoTo APYXECTBO Lie nHBecTupa HabpaHute cpeacrtea Ha "AcTpa
Kew nntoc’npermMyLLecTBEHO B NMUKBUAHU aKUMU U Tbpryemun npasa, AsifoBe
Ha OOpcoBO TbpryBaHu (POHOOBE M KOJNEKTUBHU MHBECTULMOHHU CXEMU
npueTn 3a TbProBus Ha BGBNraPCKM NN YyXXOECTPaHHU perynvpaHu nasapw.
MHBecTnummntTe B OBATOBM LIEHHU KHMXA M MHCTPYMEHTU C doumKcupaHa
AOXOOHOCT Le Cce M3BbpLIBaT NPeaNMHO

C uen nogabvpxaHe Ha NMIMKBUOHOCT N B MOMEHTU Ha Na3apHW CbTpeCceHusd,
HO N C MHBECTULMOHHA Len 3a peann3mpaHe Ha KanmntanoBu nevanowm npu
Hann4neTo Ha noaxoadlln na3apHu ycnosua n ouHamMuka.

CbcTaB M CTpyKTypa Ha nopTtdenna Ha PoHaa, KaTeropum akTvueu, B
KOUTO POHOBLT MHBECTUPA, MHBECTULIMOHHN OrpaHn4YeHns
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CbrnacHo lNpaBunata Ha [oroBopHusi ®oHA, HEroBUTE aKTMBM MoraTt da
ObaaT UHBECTMPAHN B CreHUTE KrnacoBe LieHHU KHXKa 1 apyrn hmHaHCOBM
aKTUBW, N B paMKUTE Ha O0NYNnoCoOYEHUTE MaKCUMariHU MPOLEHTU:

1. NPexBbPNSIEMU LUEHHM KHMXKA WM WHCTPYMEHTU Ha MapuyHus nasap,
TbpryBaHu Ha perynupaH nasap, pasnuyeH oT To3u no un. 152 ot 3akoHa 3a
nasapuTe Ha PMHAHCOBU MHCTPYMeHTU, B Penybnuka Bbnrapus unu gpyra
AbpXaBa 4neHka, @YHKUMOHMpALL pPedoBHO, Mpu3HaT M Ny6nvMyHO
[AOCTbIMEH, KAKTO U B LEHHN KHWXKa M MHCTPYMEHTW Ha MapuyHus nasap,
emMuTupaHn ot Penybnuka Bbnrapus unug gpyra AbpkaBa YneHka;

2. NPexBbprseMn LEHHN KHMXA WM MHCTPYMEHTM Ha nNapuyHusa nasap,
AonycHaTy 0O TbproBus Ha odumumaneH nasap Ha ¢oHgoBa Gopca, mnu
TbpryBaHM Ha Apyr perynvpaH nasap B TpeTa ObpXaBa, BK/HOYEHa B
CNNCbK, 0O00OpeH OT KomucusTa MO NpearioKeHne Ha 3aMeCTHUK-
npegcegaTtenst , KakTo M nasap nocoyeH B cnucbka B T. 10, 6. © oT
HaCTOSALLUMNSA NPOCMEKT;.

3. MpexBbpNAeMyn LUEHHU KHMXKa UM WHCTPYMEHTW Ha napuyHusa nasap,
BKMtounTENHO 6HopcoBo TbpryBaHu c¢oHpose (ETFs), 6opcoBo TbpryBaHu
s3anucn (ETNs) n 6opcoBo TbpryeBaHu ctoku (ETCs), gonycHatu o wnu
TbpryBaHu Ha perynupaH nasap no 4n. 152 ot 3akoHa 3a nasapuTe Ha
(PUHAHCOBM UHCTPYMEHTH

4. panoBe Ha KONEKTUBHU MHBECTULIMOHHM CXEMU, BKIHOYMUTENTHO U AANoBe
Ha 60pcoBO TbpryBaHn (bOHAOBE, MOMY4YMNN paspelleHre 3a U3BbpLUBaHE
Ha gewnHocTt cbriacHo [OupektnBa 2009/65/EQ, npu ycnosue, Ye CbrnacHo
yypeauTenHnute MM akToBe Wnu npaBunata UM Te moraT ga WHBecTupaT
obwo pgo 10% oT aktmBuTe CM B [OANOBEe Ha OPYrM  KONEKTMBHMU
MHBECTULMOHHM CXemMWn, unu B [OpyrM npeanpudatna  3a KONEKTUBHO
WHBECTMpaHe,;

5. AsinoBe Ha Apyrv npegnpusaTis 3a KONeKTUBHO MHBECTUPaHE no yn. 4, an.
1 ot 3OKUCAONKW, BkniountenHo v gsnoBe Ha 6O0pCOBO ThbpryBaHu
doHOOBE, KOUTO OTrOBapsIT HA M3MCKBaHUATa Ha yn. 38, an. 1, 1. 5, 6. ,a”,
npu ycrioBue, Ye CbrnacHo yypeanTenHuTe MM akToBe WNu npasunata um
Te morat ga uHeBectmpat o 10% B OsnoBe Ha ApYyrU  KOMEKTUMBHMU
WHBECTULIMOHHN CXemu, wunu B [Opyrn npeanpuatma  3a KONeKTUBHO
WHBECTMpaHe;

6. BIOroBe B KPEAMUTHU MHCTUTYLMU, NNaTUMKU MPU NOMCKBAHE UMK 3a KOUTO
CblUEeCTBYBa MPaBOTO Aa ObaaTt M3TErneHu no BCSKO BpeMe, U € garta Ao
nagex He noseve oT 12 meceua; KpeOUTHUTE MHCTUTYLUMN B TpeTa AbpKaBa
TpsibBa Aa crnaseaT npaBuna U ga ca o0ekT Ha Hag30p, KOMTO KoMUcusaTa no
npeanoXeHne Ha 3aMeCTHUK-NpeacedaTendar CMsaTa 3a €KBMBANIEHTHU Ha
TE3W CbrNacHO NpaBoOTO Ha EBponenckus coulos;,

7. OepuwBaTuBHM (DMHAHCOBM MHCTPYMEHTU, BKITHOYNTENHO EKBMBANEHTHM Ha
TAX WHCTPYMEHTW, 3aA4bIDKEHUATa MO KOUTO MoraT ga Obaat W3MbIHEeHU
Yype3 Napu4HoO NnaljaHe, TbpryBaHW Ha perynvpaHu nasapu no un. 38, an.
1, 7. 1-3 ot 3OKNCAOMKWN, n/vnn gepmBatvBHN (PUHAHCOBM UHCTPYMEHTW,
TbpryBaHu Ha M3BbHOOPCOBM Nasapwu, Npu yCroBue Ye:

7.1. 6a30BNTE UM aKTMBM Ca MPEXBBLPMSEMU LEHHU KHUXA, (PUHAHCOBWU
WMHOEKCW, TNMXBEHU NPOUEHTW, BanyTa WnM BanyTHM KypcoBe, B KOWUTO
KonekTMBHaTa WHBECTULMOHHA Cxema MOXe [a WHBecTMpa CbrnacHo
WHBECTULMOHHATA CW MNOnuTUKa, onpefeneHa B YycTaBa, CbOTBETHO B
npasunaTa;

7.2. HacpellHaTa cTpaHa No caenkata C Te3u OepuBaTUBHWU (PUHAHCOBU
WHCTPYMEHTU € WHCTUTYUMs - MpeaMeT Ha npyaeHumaneH Hagsop, u
OTroBaps Ha W3NCKBaHWA, 000OpEeHM OT KOMUCMATa MO MNPeAnoXeHue Ha
3aMeCTHUK-NpeacenaTens,;

7.3. ca 06eKT Ha HagexaHa u noanexatila Ha npoBepkKa exegHeBHa oueHKa
N BbB BCEKM MOMEHT MO MHULUMaATMBaA Ha KOJIEKTMBHATa WMHBECTULUMOHHA
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cxema MoraT ga 6bgaT npoAadeHu, NUKBUOMPAHW UMW 3aKpUTU 4pes
obceToBa caenka no cnpaseanvea CTOMHOCT,

8. HacKopOo M3gafeHn NpexBbpsieMn LIEHHU KHUXA, B YCNOBUATA HA YUATO
eM1CcKs e BKITIOYEHO NoeMaHe Ha 3afbiDKeHne [a ce ucka goryckaHe n aa
6baaT gonycHaTM B CPOK HE MO-AbNblr OT efHa roanHa OT U3gaBaHeTo MM
3a TbproBus Ha odwmumaneH nasap Ha ¢oHgoBa Gopca unu Ha Apyr
perynupaH nasap, QYyHKUMOHUpALY pPedoBHO, npu3HaT W ny6nuyHo
AOCTbMNEH, KOMUTO Ca BKMKYEHM B cnvcbk, ogobpeH ot KomucusaAta no
npegnoxeHne Ha 3aMeCcTHUK-NpeacenaTtens, Kakto M Ha nasap B TpeTa
AbpkaBa nocoyeH B cnucbk B T. 10, 6. 6 OT HACTOALMSA NPOCNEKT;

9. NpexBbpPSEMM LLEHHMN KHUKA U UHCTPYMEHTU Ha Napu4HKs nasap U3BbH
Teamno 1.1. 1 =5.

10. CwrnacHo MpasBunaTa Ha ®oHaa, NnasapuTe B TPETU AbpPXKaBU, Ha KOUTO
doHABT MOXe Aa UHBEeCTUpa, ca:

a) NocoyeHnTe B CnNncbka 0gobpeH oT Komucuata no npeanoxeHue Ha
3amecTHuk-npeacenatens Ha KOH, a umeHHo:

Perynunpat NMa3sap [bpxaBa

Cantor Futures Exchange, L.P. United States of America
CBOE Futures Exchange, LLC United States of America
Chicago Board of Trade (Board of Trade of the

City of Chicago, Inc.) United States of America
Chicago Mercantile Exchange, Inc. United States of America
Commodity Exchange, Inc. United States of America
ELX Futures, L.P. United States of America
Eris Exchange, LLC United States of America
ICE Futures U.S., Inc. United States of America
Minneapolis Grain Exchange, Inc. United States of America
New York Mercantile Exchange, Inc. United States of America
Nodal Exchange, LLC. United States of America
North American Derivatives Exchange, Inc. United States of America
ONEChicago LLC United States of America
True EX LLC United States of America
BOX Options Exchange LLC United States of America
Cboe BYX Exchange, Inc. United States of America
Cboe BZX Exchange, Inc. United States of America
Cboe C2 Exchange United States of America
Cboe EDGA Exchange, Inc. United States of America
Cboe EDGX Exchange, Inc. United States of America
Cboe Exchange, Inc. United States of America
Chicago Stock Exchange, Inc. United States of America
The Investors Exchange LLC United States of America
Miami International Securities Exchange United States of America
MIAX PEARL, LLC United States of America
Nasdag BX, Inc. United States of America
Nasdaq GEMX, LLC United States of America
Nasdaq ISE, LLC United States of America
Nasdag MRX, LLC United States of America
Nasdaq PHLX, LLC United States of America
The Nasdag Stock Market United States of America
New York Stock Exchange, LLC United States of America
NYSE Arca, Inc. United States of America
NYSE MKT LLC United States of America
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NYSE National, Inc.

United States of America

Aqua Securities L.P.

United States of America

ATS-1 United States of America
ATS-4 United States of America
ATS-6 United States of America
Barclays ATS United States of America

Barclays DirectEx

United States of America

BIDS Trading L.P.

United States of America

CIOI United States of America
CitiBLOCK United States of America
CITICROSS United States of America

CODA Markets, Inc.

United States of America

Credit Suisse Securities (USA) LLC

United States of America

Deutsche Bank Securities, Inc.

United States of America

e BXLLC

United States of America

Instinct X

United States of America

Instinet Continuous Block Crossing System(CBX)

United States of America

Instinet LLC (Instinet Crossing, Instinet BLX)

United States of America

Instinet LLC (BlockCross)

United States of America

JPB-X United States of America
J.P. Morgan ATS (,JPM-X") United States of America
JSVC LLC United States of America

LiguidNet H20 ATS

United States of America

Liguidnet Negotiation ATS

United States of America

Luminex Trading & Analytics LLC

United States of America

National Financial Services LLC

United States of America

POSIT

United States of America

SIGMA X2

United States of America

Spot Quote LLC

United States of America

Spread Zero LLC

United States of America

UBS ATS United States of America
Ustocktrade United States of America
\Virtu Matchlt United States of America
XE United States of America
ASX Australia
ASX24 Australia

Chi-X Australia
Bourse de Montreal Inc. Canada
Canadian Security Exchange Canada

ICE NGX Canada Inc. Canada

TSX Inc. Canada

TSX Venture Inc. Canada

Alpha Exchange Inc. Canada

NEO Exchange Inc. Canada

Tokyo Stock Exchange, Inc. Japan

Osaka Exchange, Inc. Japan
Nagoya Exchange, Inc. Japan
Fukuoka Stock Exchange Japan
Sapporo Securities Exchange Japan

Tokyo Financial Exchange Inc. Japan

Osaka Dojima Commodity Exchange Inc. Japan

Tokyo Commodity Exchange, Inc. Japan
Singapore Exchange Derivative Trading Limited Singapore
Singapore Exchange Securities Trading Limited Singapore

ICE Futures Singapore Singapore

The Stock Exchange of Hong Kong Limited (SEHK) Hong Kong
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6) apyrn nasapu, n3BbH CriMCbKa o,u,o6peH ot Komuncusta no npeanoxeHue

Ha 3aMecTHUK-NpeacenaTens:

London Stock Exchange BenukobputaHus
London Metal Exchange BenukobputaHus
Zurich Stock Exchange Usenuapus
Korea Stock Exchange Kopes
Macedonian Stock Exchange MakegoHus
Mexican Stock Exchange Mekcuko

New Zeland Stock Exchange Hosa 3enaHgns
Moscow Internbank Currency Exchange — MICEX| Pycus

Russian Trade System - RTS Pycus

Belgrade Stock Exchange Cobpbus

Istanbul Stock Exchange Typumnsa

PFTS Stock Trading System YkparHa
Ukranian Exchange YkparHa

Zagreb Stock Exchange XbpBaTus
National Stock Exchange NHamns

Shanghai Stock Exchange Kutan

Taiwan Stock Exchange TansaH
Kazakhstan Stock Exchange KasaxcraH
Egyptian Exchange Egyptian Exchange
Stock Exchange of Thailand TannaHg
Philippine Stock Exchange DNUnNnHM
Philippine Dealing Exchange DdnunnHmn

Ho Chi Minh Stock Exchange BueTtHam
Indonesia Stock Exchange NHaoHe3ns
Bursa Malaysia Mananaus

Sarajevo Stock Exchange

bocHa n XepuerosuHa

BM&FBOVESPA S.A. - Securities, Commodities

and Futures Exchange bpasunus
Buenos Aires Stock Exchange Ap>XeHTUHa
Santiago Stock Exchange Yunn

CTpyKTypa Ha akTMBMTE KaTo pa3Mmep OT MHBecTULMUTE BbB ®oHaa B TaX €

KakTo cnepnpa:
1. Mo 1.1-5:;

a) akuum n 6opcoBO TbpryBaHu NpoaykTn — obwo go 100 Ha cTo oT

akTnsute Ha PoHAaa;

0) AbpKaBHU LEeHHN KHMXKa — 060 Ao 100 Ha CTo OT aKkTuBMTE Ha

doHaa;

B) KoprnopaTnBHu obnuraumm — obwo o 80 Ha CTO OT akTuBMTE

Ha ®oHaa;

r) mnoTeyHn obnuraumm — obwo oo 50 Ha CTO OT aKTUBMKTE Ha

doHaa;

A) obwmHckm obnurauumn — obwo ao 50 Ha CTo OT akTMBUTE Ha

doHaa;

€) AAnoBe Ha KONEeKTUBHU MHBECTULIMOHHM cxemmn — obwo ao 10% ot

akTuBuTe Ha PoHAa;
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X) ASNOBE Ha ApYyrv NpeanpusiTusa 3a KONEKTUBHO MHBECTUPaHe — 0bLWwo Ao
30 Ha cTo oT akTmBUTE Ha PoHAaa.

2.1Mo 1.6 go 100% ot aktnBuTE Ha PoHAA;
3.To 1.7 go 60% oT akTuBMTE Ha POHAA;
4.To 1.8 po 50% ot akTneuTe Ha PoHAa;
5.1Mo 1.9 go 10% ot aktuBnTe Ha PoHAA.

NH8eCcmMUUUOHHU O2paHuYeHust

I'Io-,u,ony Ca NoCoYeHn orpaHn4yeHndaTa, npunoxmvm no OTHoOLLeHne Ha
MHBECTULMNTE Ha PoHOA CbrnacHO 3aKoHa U I'IpaBMHaTa My:

1.

yl'lpaBJ'IFIBaLLI,OTO AOPYXeCTBO HE MOXe Aa UHBeCTupa noeeye oOT 5 Ha
CTO OT aktmBuTe Ha PoHaa B npexsbpridAeMn LUEeHHWU KHWXa Uinn B
MHCTPYMEHTU Ha NapnyHnA nasap, n3gageHun ot eaHo nuue.

yl'lpaBJ'IFIBaLLI,OTO OPYyXeCTBO HE MOXe Oa MHBECTUpa noBe4ye OoT 20 Ha
CTO OT aKkTuBuTe Ha PoHaOa BLB BrOroBe B e4HO nuue.

PuckoeaTta ekcrnosvuma Ha PoHOa KbM HacpelwjHata cTpaHa no
caenka € uMBBLHOOPCOBO TbpryBaHW [OepuBaTtMBHUM  (PUHAHCOBU
WHCTPYMEHTU HEe MOXe Aa Hagsuwaea 10 Ha CTO OT akTUBMUTE, KOraTo
HacpelHaTa cTpaHa e KpeauTHa UHCTUTYuud no yn. 38, an. 1, 1. 6 oT
3OKNCOMKA unn 5 Ha CTO OT akTMBUTE B OCTaHanuTe cnyyau.

YnpaensasalwoTo ApYXecTBO Moxe Aa umHBecTupa fo 10 Ha cto oT
aktmBute Ha ®PoHOa B NPEXBBLPMSEMU LEHHW KHMXKA WU B
WHCTPYMEHTU Ha MapuyHMA nasap, U3gageHu oT egHo nvue, camo
npu ycnosue Yye obLiata CTOMHOCT HA UHBECTULMUTE B nuuaTta, BbB
BCSIKO OT KOMTO Ca MHBECTMPAHM NoBeYe OT 5 Ha CTO OT akTUBMTE Ha
doHpa, He HagBuwaea 40 Ha CTO OT aKTMBMTE Ha KONEKTMBHATa
WMHBECTULUMOHHA cxema. OrpaHM4YeHneTo No M3peyeHne MbpBo He ce
npunara OTHOCHO BIIOrOBETE B KPEAUTHU WHCTUTYLWUW, BbPXY KOUTO
ce OCbluecTBsBa MpyAeHUManeH Haas3op, KakTo U KbM cOernkuTe C
N3BBbHOOPCOBO TbPryBaHW AepvBaTUBHU (PMHAHCOBU MHCTPYMEHTU C
TE3WN MHCTUTYLIMW.

Hes3aBucumo o1 orpaHuveHusita no an. 1 — 3, obuwiata CTOMHOCT Ha
KOMOWHMpPaHUTE MHBECTULMM B NPEXBLPISIEMU LIEHHU KHUXA WK
WHCTPYMEHTU Ha MapudHuMs nasap, u3gageHn oT edHo  nuue,
BrioroBeTe Npu TOBa N1LE, KaKTO 1 eKcnosnumusaTa KbM CbLLOTO nnue,
Bb3HWKHANa B pe3ynTaT Ha cOenku C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (QUHAHCOBU MHCTPYMEHTU, He TpsibBa Oa HaaBullaBa
20 Ha cTo oT akTmBUTE Ha PoHaa.

YnpaBensBalwloTo OpYyXeCcTBO MOXe [da MHBecTupa o 35 Ha cTo oT
aktuenTe Ha PoHOa B MNPEXBLPIAEMU LIEHHM KHMXKA U MHCTPYMEHTU
Ha Napu4HMs nNasap, U3gageHn oT edHO NUUE, ako LIEHHUTE KHUXKA U
WHCTPYMEHTUTE Ha Mapu4HMsa nasap ca usgageHvu unu rapaHtTupaHu
oT Penybnuka Bbnrapusa, oT gpyra ObpXaBa YfeHka, OT TeXHM
perMoHanHM WnNM MeCTHU opraHuM, OT TpeTa AbpXaBa wunmM oOT
ny6nvyHa mexayHapoaHa opraHm3aums, B KOATO YneHyBa NoHe eaHa
ObpxaBa udneHka. NpexBbpnaemMuTe LEeHHU KHUXa N UHCTPYMEHTUTE
Ha napudHMa nasap no T. 6 He ce B3UMAaT npeasui 3a UenuMTe Ha
orpaHuMyeHneTo no T. 4.

YnpaBensBalloTo OpYyXeCTBO MOXe [Aa MHBecTUpa Oo0 25 Ha cTo OoT
aktuente Ha doHga B nokputn obnurauum. OBWaTa CTOMHOCT Ha
WHBECTULIMUTE MO M3PEYEHNE MbPBO, HAOXBBLPMSLUN OrpaHUYEHNETO
no an. 1 3a ekcno3nuMM KbM €auH EMUTEHT, HE MOXe [da HaOXBbpIis
80 Ha CTO OT aKTMBUTE Ha KONekTUBHAaTa MHBECTULMOHHA CXema.
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ObnuraumMmMte No TasuM TOYKA He ce B3emaT npeasung 3a uennte Ha
orpaHmn4eHmeTo no arn. 4,

8. WMHBecTUUMOHHUTE orpaHuyeHnsa no 7. 1 - 7 He moraT aa Obpat
KOMOVHMpaHu. Ob6lata CTOMHOCT Ha WHBecTUuMMTe Ha PoHaa B
NPexXBbPNSEMM LEHHU KHIXKa UMM MHCTPYMEHTU Ha Napu4HuUs nasap,
n3nageHn oOT edHO nule, BIoroBeTe Mnpu ToBa NvLUE, KakKTo U
eKcno3numsaTa KbM CbLLOTO NLE, Bb3HUKHANa B pe3ynTaT Ha caernku
C AepvBaTUBHU (PUHAHCOBM MHCTPYMEHTU CbIMacHo T. 1 - 7, He Moxe
Aa HagBuwaea 35 Ha CTo OT aKTUBUTE MY.

9. [pyxecTBaTa, BKIIOYEHN KbM efHa rpyna 3a LenuTe Ha CbCTaBsiHe
Ha KoHconmuaupaH UHAHCOB OTYeT CbIMacHoO npu3HaTUTe
CYETOBOAHM CTaHOapTW, ce pasrnexaaT kKaTo efHo nuvue npu
npunaraHe Ha orpaHu4yeHnsaTa no 1. 1- 8.

10.06uiaTta CTOMHOCT HA UHBECTULIMUTE B MPEXBBLPMNAEMU LIEHHU KHUXA
NN MHCTPYMEHTWN Ha Napu4HMsa nasap, eMMTUpaHu OT ApyKecTBaTa B
efHa rpyna, He Moxe ga Hagsuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTnsute Ha PoHAaa.

11. JoroBopHuat doHA He moxe ga npuaobrea noseve OT:

11.1. pgecert Ha CcTo OT akuuuTe 6e3 npaBo Ha rnac, U3gageHn oT e4Ho NuLE;

11.2. pgeceT Ha CTO OT oGnuraumMuTe UNK OpYrn AbATOBU LIEHHU KHUXA,
n3gageHu oT egHo Nuue;

11.3. pgBageceT U MeT Ha CTOo OT AANIOBEeTE Ha efHa U Cblla KONeKTUBHa
WHBECTMLUMOHHA CXemMa Wnu Opyro npeanpusitue 3a KornekTUBHO
WHBECTUPaHe, KoeTo oTroBapsi Ha un. 4, an. 1 3OKNCAONMKWY;

11.4. pgeceT Ha CTO OT UHCTPYMEHTUTE Ha Mapuv4HWA nasap, u3gageHu
OT €4HOo nuue.

12. OrpaHnyenusaTa no 1. 11, noat. 11.2 — 11.4 He ce npunaraT, koraTo B
MOMeHTa Ha npuaobnBaHe Ha NOCOYEHUTE MHCTPYMEHTU He Moxe Aa Obae
n3umcneHa GpyTHaTa cyma Ha ObIroBUTE LIEHHWU KHWXA, HA UHCTPYMEHTUTE
Ha Napu4HMs Nasap UM HeTHaTa CTOMHOCT Ha EMUTUPAHNTE LIEHHWN KHMXA.

13. YnpaensaBawoTo OPYXECTBO MOXe Ada UHBeCcTupa He noeeve oT 10 Ha
CTO OT akTnBuTe Ha PoHOa B OANOBETE Ha €O0HO U CbLUO NpeanpuaTve 3a
KONMEKTUBHO WHBECTMpaHe, MOfyYuno paspelleHVe 3a WU3BbpLUBaHe Ha
aenHocT cbrnacHo Oupektnea 2009/65/EO w/vnn Ha gpyrm npegnpuaTtna 3a
KONEKTMBHO MHBECTUpPaHe, OTroBapsaLLmM Ha ycrnosuata no yn. 38, an.1, 1. 5,
6. ,a” ot 3OKNCAOIMKWK, HesaBucumMO ganv € CbC cedanulle B ObpxaBa
YneHKa unu He.

14. OOWMAT pasMep Ha MHBECTUUMUTE B ASAMOBe Ha npeanpusatus 3a
KONEKTUBHO MHBECTUPAHE, Pa3NNYyHN OT KONEKTUBHA MHBECTULIMOHHA CXeMa,
nony4yuna paspelleHne 3a U3BbpLIBaAHE Ha OEVHOCT cbrnacHo [upekTvBa
2009/65/E0O, He moxe ga Hagxebpnsa 30 Ha CTo OT akTnBMTE Ha PoHaa.

15. Tloco4yeHuTe No — rope MHBECTULMOHHN OrpaHUYEHNsa He ce npunarar,
Korato Cce yhnpaxHsBaT nMpaBa Ha 3anucBaHe, nNpou3TMyawm OT
NPEXBBLPIISAEMN LIEHHN KHMXKA U MHCTPYMEHTM Ha NapuyHMs nasap, KouTo ca
YacT OT HEMHNTE aKTUBMU.

16. Mpw ckntouBaHe Ha peno cAenku, puckoBaTa ekcrno3uums Ha PoHaa Kbm
BCSIkKa OTOEeNnHa HacpellHa cTpaHa He Moxe Aa HagxBbpns 10 Ha cTo OT
aKTMBUTE MY, KOraTo HacpewHaTa ctpaHa e 6aHka no un. 38, an. 1, 1. 6
3OKUCAOMNKWM n 5 Ha cTo OT akTMBUTE B OCTaHanuTe criyyau.

17. PuckoBaTa ekcnosuuus Ha PoHga KbM HacpellHa cTpaHa B pesynTtaTt
Ha cOenku c M3BbHOOPCOBO TbPryBaHW AepuBATUBHW MWHCTPYMEHTU U
TEXHUKM 3a edEeKTUBHO YnpaBneHWe Ha mnopTdenn ce BKM4YBa MNpU
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n3yncnsiBaHeTo Ha nparoseTe no un. 45 n 46 3AKNCAONKWN. Benyku aktmem,
nonyyeHn ot ®oHOa B pe3ynTaT Ha M3MNosi3BaHe Ha TEXHUKM 3a ePEeKTUBHO
ynpaereHune Ha nopTdenna, ce pasrnexaaT kato obeaneyeHne n oTropapaT
Ha KpuTepunte no 1. 17.1.

17.1. B cnyyaute, korato 3a ®doHOa ce Wu3BbLPLWBAT CAEMNKA C
n3BbHOOpPCOBM (pMHAHCOBM [OepvBaTU W Ce W3MOM3BaT TEXHWKM 3a
edeKkTMBHO ynpasrieHne Ha noptdenna, BCsko obesneyeHne, M3non3saHo
3a HamansiBaHe Ha puckoBaTa €KCMo3unuMsi KbM HacpeljHata cTpaHa, no
BCAKO BpeMe OTroBapsi Ha CneaHuTe KpUTepuu, KakTo ca onpedeneHn B
Hacokute 3a KOMMETEeHTHUTE oOpraHn u JpyxecTsaTta, YnpasrsBallim
MKAMLK:

17.1.1. nNMKBMOHOCT - BCAKO 0be3neyeHune, KOeTo He e MOJTyYeHo B
napvyHM cpeacTea, MMa BMCOKa NMKBMAHOCT M Ce TbpryBa Ha perynupaH
nasap uiM B MHOrOCTpaHHa TbProBcka CMCTEMa C MpO3payvyHO onpeaensHe
Ha ueHuTe, Taka 4Ye ga Moxe ga 6bae npogageHo 6bp30 Ha ueHa, bnuska
0O OCTOMHOCTSIBAaHeTO npean npofaxbata. [MonyyeHoTo o6esneyeHune
CbLLO cnaseBa pasnopendute Ha uneH 56 ot [upektnBata OTHOCHO
MKNMLUK;

17.1.2. oueHsiBaHe - MnonyyYeHoTo obe3nevyeHMe Ce OueHsaABa Hau-
Manko eavH MbT Ha OeH U aKTMBW, MoKasBalluy ronisiMa NpoOMEHNMBOCT Ha
LueHaTa, He ce npuemat kaTo obesnedeHne, OCBEH ako He ca npeaBuaEeHU
A0CTaTb4YHO KOHCEPBATMBHM PaBHMLLA HA €BEHTYyarHu 3aryou;

17.1.3. Ka4ecTBO Ha eMUTEHTA - NOMYy4YEeHOTO obe3neyeHne e ¢ BUCOKO
Ka4yecTBo;

17.1.4. kopenauusa - obesneyeHneTo, NonyyveHo ot [JoroBopHUa poHa,
e usgageHo ot cybekT, KOMTO e HesaBWCUM OT HacpelwjHaTa cTpaHa u oT
KOWTO Ce o4akBa Aa He NposBsiBa CUMHa 3aBMCUMOCT OT pesyntatuTte oT
JenHocTTa U;

17.1.5. gmeepcudumkaums Ha obesneyeHneTo - obeaneveHMeTo e
AO0CTaTbyHO AMBepCUdMLUMpPaHO MO OTHOLIEHME Ha ObpXaBuTe, Nasapute u
emuTeHTUTE. KpuTepusaTt 3a goctatbyHa AuBepcudumkaumsa no OTHOLLEHWe
Ha KOHUEHTpauusTa Ha eMWUTEHTU € Uu3NbIiHeH, ako [oroBopHus ¢oHA
nonyyaea OT HacpewHata CcTpaHa Ha TexHUKuTe 3a eqEeKTUBHOTO
yrnpaeneHne Ha noptdenna u cOoenkite ¢ M3BbHOOPCOBU (PUHAHCOBM
AepvBaTu KOWHMLUA Ha obesneyeHve, KaTo PUCKbT 3a JafAeH eMUTEHT He
HaaxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTusuTe My. Korato [JoroBopHuUS
POHO € M3MOXEH Ha PUCK C PasfnUYyHM HacCpellHW CTpaHW, pasnuyHuTe
KOLLHMUM Ha obe3neyeHne ce cbbupat npu cbbngaBaHe Ha MakcMMarnHus
puck oT 20 % 3a BCEKM OTAENEH EMUTEHT;

17.1.6. puckoBeTe, CBbp3aHM C YMpaBliEHMETO Ha 0be3ne4vYeHneTo,
KaTo onepaTtMBHWTE W MpaBHUATE pPUCKOBE, Ca WAEHTUULMPAHW,
ynpasnsiBaHN U CMeK4YeHN NOCPEeACTBOM MpoLueca Ha yrnpaBieHne Ha pucka;

17.1.7. npn npexBbpisstHE Ha AN Nony4yeHoTo obeaneveHne ce
Obpxu ot Hdenosutaps Ha doHpga. pu gpyrn Bugose crnopasymMeHus 3a
obe3neyeHne CbLIOTO MOXe Ada Cce AbPXM OT nonevuMTen—rpeTta cTpaHa ,
KOMTO € 0BeKT Ha npyaeHumnaneH Haa3op 1 KOMTO He € CBbp3aH C eMUTEHTa
Ha obe3neYyeHneTo;

17.1.8. ®oHoa MoOXe [Ja npucCTbnNn KbM USMbIHEHWE BbPXY
nony4yeHoTo obesneyeHme No BCSKO BpeMe 6e3 Nno3oBaBaHe Ha HacpelHaTa
cTpaHa unn ogobpeHune oT Hes;

17.1.9. HenapunyHOTO o6e3snevyeHne He MOXe pfJa ce npoaasa,
penHBecTupa unn 3anara;

17.1.10. napn4HoTO 06Ge3neveHe Moxe camo ga obae:

a) BMOXeHOo Ha Aeno3nt B nuue no yn. 38, an. 1, 1. 6

3OKNCONKW;
6) MHBECTMPaHO BbB BUCOKOKAYECTBEHW AbPXaBHU LIEHHM

KHUXa;
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B) M3MON3BaHO 3a LEeNUTe Ha obpaTHU peno CAenku, Npu ycriosue ye
COENKUTE Ca C KPeAUTHU MHCTUTYLUMWU, KOUTO ca OBOeKkT Ha npyaeHuuaneH
Hagsop, U Yye doHOa MOXe Mo BCSKO BpeMe Aa noryys obpaTHO nbrHaTa
napuv4Ha cyma 3aefHo C AbIHKUMUTE NINXBU;

) MHBECTUPAHO B KPATKOCPOYHM (DOHAOBE Ha NapuUYHUA nasap.

17.2. NapunyHoTO 06e3neyeHne no T. 17. 1.10. ce uHBECTMpa, KaTo ce
cnaseaT NpuUHUUNUTE 3a AnBepcudmKkaums, NpUnoXnmMm KbM HeNapuyHOTO
obe3neyeHue.

17.3. ®oHoa Moxe Oa HagBuWIM orpaHuyveHneTo no T. 17.1.5., ako
o6e3neyeHneTo € B pasnnyHM NPEXBbPIMMU LIEHHU KHUXA U UHCTPYMEHTU
Ha nNapuyHUs Nasap, n3aaaeHu oT Hakoe oT nuuata no yn. 38, an. 1, 1. 9,
oykea "a" 3OKNCOMKNA npu cnassaHe Ha uauckBaHuATa no un. 47, an. 4
3OKMNCOMKA.

17.4. B cnyyante no T. 17.3 doHAa onpeaensa ObpXXaBUTE YNEHKM,
pernoHanHuTe WM MECTHUTE OpraHy unu nyenuyHuTEe MeXayHapOoAHM
opraHu3aumm, eMmuTMpaLUy UNn rapaHTupaLlm UEeHHN KHKAa, KOMTO Te MoraT
na npuvemat kaTo obesneyeHne, KOeTo Moxe aa Haaxebpnsa 20 Ha CcTO OT
HeTHaTa CTOMHOCT Ha aKTUBUTE W, KATO OMOBecCTABa TOBA O0OCTOATENICTBO B
CBOS1 MPOCMEKT.

17.5. Ako ®oHpga nonyyasa obesneveHne 3a He no-manko oT 30 Ha
CTO OT cBouTe aktmeu, Y[l ce 3agbmkaBa da paspabotM u npunara
nonuTMka, KOATO Oa rapaHTMpa W3BbpLUBaHE Ha CTpec-TecToBeTe npwu
HOpManHM 1 Npu M3BLHPEOHN YCINOBMSA Ha NMKBUAHOCT, Taka Ye Aa ce nage
Bb3MOXHOCT Ha ®doHga [g[a oueHM J§UMKBUOHUSA PUCK, CBbp3aH C
obe3neveHuneTo.

17.6. MonutMkaTa 3a CTpPec TeCcTOBE Ha JNUKBMAHOCTTA CbObpXxa
CnegHnTe OCHOBHW €NTEMEHTMU:

a) paspaboTeH e aHanu3 Ha CLeHapui 3a CTpec TECT, BKITOUYMTESTHO
kanubpupaHe, ceptudmumpaHe 1 aHanuna Ha YyBCTBUMTENHOCTTA;

©) emnuMpuMyeH NOOX04 KbM OLEHKaTa Ha Bb3AENCTBUETO,
BKIMIOYNTENHO GEKTECTOBE Ha OLEHKNTE Ha NIMKBUAHWS PUCK;

B) 4yectoTa Ha OTuYMTaHe M npar (nparoee) Ha
OONYyCTUMOCT Ha orpaHMyeHneTo/3arybara;

r) MEpPKM 3a HamansiBaHe Ha 3arybarta, BKITYUTESTHO MONuTMKa 3a
npeasmwxgaHe Ha eBeHTyanHu 3arybm wn 3awuTta npoTMB pucka oOT
HEeCbOTBETCTBME.

17.7. ®oHoa vma BbBedeHa siCHa MONMUTUKA 3a MpedBukaaHe Ha
€eBeHTyasnHn 3arybu, cbobpaseHa C BCEKM BMA aKTUBKU, MOJTyYEHU KaTo
obesneyeHune. MNpu paspaborBaHeTo N PoHAA OTUNTA XaPAKTEPUCTUKNTE Ha
aKTUBWUTE, KaToO KPeOUTHO CbCTOSIHUE UMM MPOMEHSIMBOCT Ha LIEHUTE, KaKTO
N pesyntaTnTe OT CTpec TECTOBETE, U3BbLPLUEHN B CbOoTBETCTBME C T. 17.5.
Tasn nonuTuka e 4OKyMeHTupaHa
2.060CcHOBaBa BCSAKO pelleHne 3a npeaBmkaaHe Ha KOHKpPeTHa eBeHTyanHa
3aryba unu 3a HenpegBwxaaHe Ha TakaBa Mo OTHOLLEHWe Ha JafeH BuAa
aKTUBMW.

17.8. ¥YnpasnsiBawoTo ApyecTBo npunara 3a PoHaa NOSMTUKM Ha
obesrneyeHne N perMHBecTMpaHe Ha napu4HoTo obesneveHue. Nonutukata
Ha obes3neyveHne BKMOYBa gonycTumnTe Bugose obesneyerHme, Heobxogmma
cteneH Ha obesnedyeHne M HauMHUTE 3a NpeaBwkaaHe Ha €eBEeHTyanHu
3arybu, [pgokato nonuTMKaTa Ha  pPEeuMHBECTMpPaHe  perfameHTupa
WHBECTMPAHETO Ha MapuyHo o0Oe3lWeTeHne, OTYMTaAlNKM PUCKOBETE,
CBbP3aHU C U3MbITHEHMETO M.

18. O6waTa CTOMHOCT Ha pucKkoBaTta ekcnoanuua Ha PoHaa, cBbp3aHa C
AEePUBATUBHU (PMHAHCOBM MHCTPYMEHTU, HE MOXe Aa 6bae no-ronsima ot
HeTHaTa CTOMHOCT Ha aKkTMBUTE My. YNpaBnsiBawoTO APYXECTBO Mnpunara
MeToda Ha MoeTuTe 3adbJDKEHMSI 3a U34nCnsiBaHe Ha obuwaTta puckoea
ekcriosmumss Ha dPoHga cnpsimo Hacokmte Ha CESR 3a uamepBaHe Ha
pucka W u34McnsiBaHe Ha oOwaTa PUCKOBA EKCMO3ULUA M puUcka Ha
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HacpellHaTa cTpaHa Npu KONEeKTUBHUTE MHBECTULUMOHHM cxemun (CESR/10-
788).

18.1 OOwaTta CTOMHOCT Ha ekcno3vumsita Ha doHAa, cBbp3aHa C
AepvBaTUBHM (OMHAHCOBU UHCTPYMEHTN, HE MOXe Aa 6bae no-ronsma ot
HeTHaTa CTOMHOCT Ha aKTUBUTE MY.
18.2 ®oHObT MOXe p[a uHBEecTUpa B [JOepuBaTMBHM  (OMHAHCOBWU
WHCTPYMEHTU, KaTo ce cnasBaT M3nMcKkBaHusTa Ha T.T. 8 — 10 u npwm
yCroBme 4e ekcnosuvumsita kbm 6aszoBuTe akTmBu 0OLLO HE HaAOXBbPNSA
WHBECTULMOHHUTE OrpaHnyeHns no 1.17.1-10.
18.3 Korato ®oHABLT wuvHBECTMPAa B AdepuBaTMBHM  (OMHAHCOBU
WHCTPYMEHTKN, 6asvpaHn Ha WHOEKCU, Te3n MWHCTPYMEHTUM He ce
KOMOWHMpaT 3a uenute Ha UHBECTULMOHHUTE orpaHnyeHns no 1.7.1-10.
18.4 Korato npexBbprsieMuM LEHHU KHWXKA WU UHCTPYMEHTU Ha
napuyHMs nasap cbabpXaT BrpageH AepvBaTUBEH WHCTPYMEHT,
ekcrnosmumsta Ha PoHaa KbM TO3U OepuBaTUBEH MHCTPYMEHT ce B3ema
npeasua Npu n34mcnsiBaHeTo Ha obwarta ekcnosmumda no 1. 18.1.
18.5 Ekcnosvumsita B AepuBaTMBHU (PUHAHCOBM MWHCTPYMEHTU Ce
n3dncnsea, KaTto ce B3emMaT npeasua Tekylata CTOMHOCT Ha GasoBute
aKTUBW, PUCKBbT Ha HacpellHaTa cTpaHa no caernkata ¢ AepuBaTUBHUS
PUHAHCOB WHCTPYMEHT, Obaewimte konebaHus Ha nasapa, Kakto u
HeobOXoaNMUAT Nepuog OT BpEME 3a 3aKpMBaHE Ha nosuuusaTa.
19. [lepBaTnBHUTE (PMHAHCOBU MHCTPYMEHTU, B KOUTO YNpaBnsBaLloTo
OPY>XECTBO MOXe Aa MHBECTUpa 3a cMeTka Ha PoHaa, obwo ao 60% ot
akTusuTe Ha ¢poHaa ca:

19.1. nuxBeHM roUBbPCK, POYBPCK BbPXY FNINXBEHN NHOEKCU, (ProvbpCH
BbpXy obnuraumu, BanyTHU LOYBPCU, HOYBPCU  BbPXY aKuuu,
hroYBbpCK BbpXy 60PCOBO TbpryBaHW CTOKM U CYPOBUHM;

19.2. gorosopu 3a hopybpAHM KYPCOBE;

19.3.cbopybpaHN aHraXXMMeHTU 3a NoKynka unn npogaxba Ha ObNrosu
WHCTPYMEHTH;

19.4. onumn BLPXY NIMXBEHN NMPOLEHTY;

19.5. onumn BLPXY OBITOBU UHCTPYMEHTH;
19.6. onumn BLPXY akuuu;

19.7. onumn BLPXY ProvbpCy;

19.8. onunn BLPXY Cyanose;

19.9. onumn BbpXY BanyTHU KypCcoBe;

19.10. BapaHTV BbpXy AbJITOBU MHCTPYMEHTN;
19.11. BapaHTh BbpXY akuuu;

19.12. cyanose;

e  ®OHABLT He MOXe Aa Npuaobusa ueHHKU (bnaropogHn) mMeTanu un
cepTudUKaTN BbPXY TAX.

Mpy HapylweHne Ha WHBECTULMOHHWUTE OrPaHUYEeHUs Mo MPUYMHU M3BLH
KOHTpoOMa Ha YnpaBnsiBalloTo APYKECTBO UMK B pe3ynTaT Ha ynpaxHsiBaHe
Ha MpaBa 3a 3anuMcBaHe, TO MPUOPUTETHO 4Ype3 caenkM 3a npopaxba
npuesexaa aktmBute Ha ®oHOa B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHUYeHns, KaTo OTYMTa MHTEPECUTE Ha MpUTexaTenuTe Ha OSnoBe B
CPOK [0 LECT Mecela OT Bb3HWKBAaHE Ha HapylleHMeTo. YNpaBnsBalloTo
APYXECTBO € OJTbXHO B 7-AHEBEH CPOK OT U3BbPLUBAHE Ha HapylLeHneTo aa
yBegomn KomucusiTa, kaTto npegocTtaBu MHopMauMs 3a NpUYMHUTE 3a
Bb3HUKBAHETO Ha HapyLLUEHMETO U NPeanpUeTMTE MEPKUN 3a OTCTPaHSIBAHETO

My.

,D,OFOBOpHI/IFIT (bOHD, HE MOXe Oa nMma ekcno3nuuad, CBbp3aHa C gepmBaTuBHU
(bI/IHaHCOBI/I MHCTPYMEHTU, NOo-rofidMa OT HeTHaTa CTOMHOCT Ha aKTUBUTE My.
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EkcnosnumsaTa ce nsuncnsiea, kato ce B3eMaTt npeasua TekyllaTa CTOMHOCT
Ha 06as3oBWs aKkTMB, PWUCKLT Ha HacpellHaTa CTpaHa Mo chenkata c
AepuBaTMBHUS (PMHAHCOB WHCTPYMEHT, GbaelumTe KonebaHus Ha nasapa,
KaKTO 1 HEOGXOAMMUST Nepunos OT BpeME 3a 3akpuBaHe Ha No3uuusTa.

NHdopmaLms 3a OCHOBHUTE MHBECTULIMU HA AOrOBOPHUS doHA

OanoBe Ha KOMEKTUBHU MWHBECTULUOHHU CXEMU, BKIOYUTESTHO
6opcoBo TbpryBaHu cpoHpoBe. KonekTmBHa WHBECTMLUMOHHA cxema e
npeanpuaTue, MomAyyYnno paspelleHne 3a Uu3BbplUBaHe Ha OeWHOCT
cbrnacHo [OupektnBa 2009/65/EO Ha CbBeta wu/vnn npeanpuaTue,
OpraHn3npaHo KaTto WHBECTULMOHHO APYXeCTBO, oOHA OT AOroBOPEeH Tun
UNn JanoB TPBCT, KOETO UHBECTMPA B LEHHW KHWXKA U MHCTPYMEHTU Ha
napuvyHMSa nasap, Kakto U B APYrM NIMKBMAHM (PUHAHCOBWM aKTUBM NapUYHK
cpenctea, HabpaHu upes3 npeanaraHe Ha OSfoBe, U KOETO OenctBa Ha
npUHUMNA Ha pasnpegeneHne Ha pucka U MO UCKaHe Ha akuMoHepuTe,
CbOTBETHO Ha NpuUTEXaTenuTe Ha ASroBe, N3kynysa obpaTHO CBOUTE akumn
Unu ganoBe Mo LeHa, OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE
My.

BopcoBo TbpryBaHuTe ¢hoHaoBe ca nonynspHa dopma Ha MHBECTUUMA Ha
pas3BuMTUTE KanuTanosu nasapu. Te npeactaBnsasaT B3auMeH POHA, KOUTO
Cce TbpryBa Ha perynupaH nasap kato obukHoBeHuTe akumn. B EBpona
noseyeto 6opcoBO TbpryBaHn oHAoBe mnonagat nog obxsata Ha
HOupektnea 2009/65/EO Ha CbBeta. bopcoBo TbpryBanute ¢poHOoBe ca
doHOOBE, KOMTO PENMKMpaT CTPyKTypaTa Ha AafeH nHaekc/6eHumapk KkaTto
npegcraBaHeTO Ha AsnoBeTe Ha oHOa ce ABWXaT MHOro nofobHo Ha
npegcraBaHeTO Ha camusa  uHAekc/6eHumapk. EgHa oOT  OCHOBHUTE
XapakTepucTukn Ha nogobeH Bug POHAOBE € NACUBHOTO ynpasreHue Ha
noptdenna kaTo UuenTta € aa ce pennvkupa gageH nHaekc/ 6eHumapk, a He
Aa ce TbpCU [OXOAHOCT Hah CbOTBETHUS OeH4YMapk upe3 aKTMBHO
ynpasneHne Ha WHBECTUUMOHHMA nopTdenn. bopcoBo TbpryBaHuTe
hoHOOBE Ce XapaKTepuampaT C HUCKM Takcu 3a ynpaBreHue, KakTto u C
BMCOKaTa JIMKBUAHOCT.

bopcoBo TbpryBaHute oHOOBE, KaKTO W B3auMHUTE doHOOBE, ca
edeKTMBHa M aTpPaKTMBHA Bb3MOXHOCT 3a MOCTUraHEe Ha EeKCrno3numsa KbM
MEeXOyHapoAHUTE nas3apy Ha CTOKM W CYpOBMHM 4pe3 WHBECTUpaHe B
ansepcuduunpaHm MHCTPYMEHTH.

AKUMKU. AKUMUTE Ca LEHHN KHUTW, AaBally Ha nNpuTexaTenute nMm npaeo Ha
cobCTBEHOCT Ha onpeaerneH asan oT OPYXeCTBOTO-eMUTEHT. OBUKHOBEHUTE
aKkuMu gaeaTt Ha npuTexartenuTe cu npaBo Ha rmnac B obLwoTo cbbpaHue Ha
aKUMOHepUTe, NpaBo Ha AMBUOEHT WU NMKBUOAUMOHEH OAN, Cbpa3MeEpHO C
HOMMHANHaTa CTOMHOCT Ha akumaTa. MNpuBUNErMPOBaHNTE akumK, U3gaBaHu
OT NybnuyHM JpyxecTBa, Morat Aa AaBaT MpPaBO Ha OOMbIHUTENEH UMK
rapaHTMpaH AUMBWAEHT, WU TapaHTUpaH nNUKBMAALUMOHEH Asn, Wnu
npvBunerns 3a obpaTHO W3KynyBaHe; 4YacTHUTE JpyXecTBa MoraT Ja
n3gaeat akuum wn Cc Apyrm npuveunerumun. [puBunernposaHuTe  akuum
obukHoBEHO ca 6e3 npaBo Ha rnac. [lpy yBenuuaBaHe kanuTana Ha
OPY>XECTBOTO aKUMOHEpUTE MMaT MpaBO [fa 3anuwaT HOBM  akuuu,
NPOMNOPLMOHANHO Ha MNpUTEXaBaHUs OT TAX AAn npeau yBennyeHueTo.
MpuTexaTenute Ha akuMn B JAAEHO OPYXXECTBO MoraT Aa Nevyendar Kakto
AoxoA4 OT AMBUAEHT, ako [pYXeCcTBOTO pasnpefeny TakbB, Taka U
KanutanoBa neyanta npu NokadyBaHe Ha NasapHaTa LeHa Ha akumuTe.

BbaHkoBu peno3utn. baHkoBMTE [Oeno3ntn ca napmyHn cpeacrtea,
npenoctaBeHn Ha CbXpaHeHue B KpeOAUTHU UMHCTUTYUUKU U nognexawn Ha
Bb3CTaHOBABaAHE Ha BHECIIOTO M Jnuue npu npenBapuTesiHO yroBopeHu
ycnoBus. baHkoBUTE Oeno3uTn morat ga 6'b,£l,aT CPOYHN UInun 6e3CpO‘-IH|/1, Cc
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duUKCMpaH unu nnaeaLll NUMXBEH MPOLIEHT, NeBa Unu YyxaecTpaHHa BanyTa.
BaHkoBUTE MHCTUTYUMM B Bbnrapus ce nuueHsnpat ot BHB, ako oTroBapsaT
Ha W3MCKBaHWATA Ha 3akoHa. Te noanexaT Ha HenpekbCHaT KOHTPO
OTHOCHO (PMHAHCOBO MM CbCTOsIHME OT YnpasneHuwe ,baHkoB Hapgsop” Ha
BHB.

Opyrn MHBECTULIMOHHM CTPaTErnn U TEXHUKN

3a nocturaHe Ha OCHOBHUTE CU WHBECTULMOHHWM uenn POHABLT MOXe fa
npunara noaxogswiy crtpaTerMm 3a npuaobuBaHe Ha eKcnosvumsi KbM
pasnuMyHUTE KracoBe akTMBU U npegnasBaHe OT BanyTeH U Opyru puckoBe
ype3 MU3NOM3BaHe Ha pPasfMYHU OepuBaTUBHU WUHCTPYMEHTU (onuuwu,
droubpceK, BanyTHu dopybpan n ap.).

YnpaBnsiBalloToO OPYXXECTBO MOXe [a CKMo4vBa peno caenkn ¢ uHaHcoBK
WHCTPYMEHTU C Lien edpekTUBHO ynpasrneHne Ha nopTtdenna Ha PoHaa.

Opyru orpaHn4eHuns

Mpn ynpaeneHne Ha [doroBopHua poHa YNpaBnsBawoTo OPYXKEeCTBO Lie
cnasBa BCUYKM HOPMATUMBHM WU3UCKBAHUS W OrpaHWYeHusi, BKIIOYUTENHO
onpegenexHnTe ¢ peweHua Ha KOH. YnpaenaBawoTo OPYKECTBO HE MOXe
[a npoMeHsi npegMeTa Ha genHocT Ha [loroBopHus oHA4 vnu ga B3ema
peLleHne 3a HEroBoTo NpeobpasyBaHe Mo APYr HAa4YMH, OCBEH Ype3 CrivBaHe
Wnu BNMBaHe, KaTo B npeobpasyBaHeTO ydacTBaT CamoO [OOroBOPHMU
doHaoBe, 6e3 ga NPOMEHAT NpeameTa CM Ha AENHOCT.

YnpasngaBalwloTo ApyXecTBO, Kakto u [enosuTtaps, koraTto OencTBaT 3a
cmeTka Ha [orosopHus oHA, He MoraT fa [fasaT 3aeMm wunu da
obesneyaBaTt unu rapaHTMpaT 3a4biHKEHNS HA TPETU fMua C UMYLLECTBO Ha
doHaa.

YnpasnasawoTo gpyXecTtso unu [enosuTaps, korato gencTBaT 3a cMeTka
Ha goroBopHusi ooHA, HE MoraT da CKMo4vBaT 4OroBOp 3a KbCU npogaxou
Ha NPEXBbPNSEMM LEHHN KHXKA, UHCTPYMEHTU Ha MapuyHMA nasap unu Ha
OpyriM UMHAHCOBM MHCTPYMEHTM no un. 38, an. 1, 1. 5, 7, 8 u 9 ot
3OKNCOMKWN.

YnpaBnssawoto ApPYXKecTBO HAMa nMpasBo [fa wu3nons3sa W 3anara
nmyLectTBoTo Ha [oroBopHus PoHA 3a NOKpMBaHE Ha CBOW 3a4bIDKEHUS,
KOWTO He ca CBbp3aHu C ynpasneHneTo Ha AenHocTTa Ha PoHaa.

[loroBopHusit doHO He MOXe [fa Moni3Ba 3aeMu, OCBEH B CryyauTe,
nocoyeHn no-gony. [lon3BaHeTo Ha 3aeMu ce M3BbpLIBA CamMO C
npeaBapuTENHOTO paspelleHne oT Komucusita kaTo eOHOBPEMEHHO ca
CrNaseHun CcrieaHnTe yCroBus:

e 3aeMbT € HeobXx0aMM 3a NOKPMBAHE Ha 3a4bIKEHUS N0
0bpaTHOTO U3KynyBaHe Ha OsNOBE;

e 3aeMbT, CbOTBETHO OOLlaTa cymMa Ha 3aeMUTE B €AVH U CblL
nepuog, He Hagsuwaea 10 Ha CTo OT akTMBMTE Ha PoHAa;

e CPOKbT Ha 3aema e He Nno-AbSbr OT 3 Meceua;

e KpeauTogaTen no 3aemMa Aa € caMo 0aHKa, C U3KIMKYEHWE Ha
Henosntaps, korato € 6aHka;

e YCNoBuMsiTa Ha AOroBopa 3a 3aeM He ca No-HebnaronpuaTHU
oT obnyanHuTe 3a nasapa.

YnpaBnsiBawoto [pyxecTBO He MOXe [a WHBecTupa akTMBuTe Ha
[oroBopHusi ¢oHA (M Ha BCUYKM YNpaBnsiBaHW OT HEro [JOroBOPHU
doHOOBE) B akuMm C npaBo Ha rrac, kouTo Guxa My Mo3Bonunu aa
YNpaXkHsiBa 3HAYUTENHO BNUSIHUE BbPXY YNPaBreHNeTo Ha EMUTEHT.

[MpoMEHN B MHBECTULIMOHHA CTpaTerms, NONUTUKa U OrpaHNYEHNs
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M3noxeHnTe NO — rope MWHBECTUUMOHHA cTpaTerusi, nonuTMka wu
orpaHudeHuns ca onpegeneHun B lNpasunaTta Ha doHAa U CbOTBETCTBAT Ha
3aKOHOBUTE M3NCKBAHWA KbM aartata Ha [lpocnekta. Te morat ga 6vaar
NPOMEHSIHM NO peLleHre Ha YnpaBnsBalloTO APYXKeCTBO, cnen ogobpeHve
Ha 3amecTHuk-npeacegatenda Ha KOH, npu ycnosue, 4ye TOBa € B Hal-
[00bp MHTEPEC HA MHBECTUTOPUTE UMK CriedBa OT 3aKOoHa UM peLleHne Ha
K®H. HesaBuCcMMO OT ropHOTO, ako BB3HWKHE HECHOTBETCTBME MEXAY
MHBECTULMOHHATA cTpaTernsi, nonutuka u orpaHnveHns Ha PoHpa, Taka
KaKTO ca n3noxeHu B [pocnekTa, n nocneasalum npomenn Ha 3OKNCONMKA
M Ha NOA3aKOHOBUTE aKTOBE MO HEroBoTO nMpunaraHe OTHOCHO
WU3NUCKBaAHUATA UM OrpaHMyeHusiTa KbM CbCTaBa W CTpyKTypaTa Ha
MHBECTULMUTE N KbM AeNHocTTa Ha [oroBopHust doHA, creaBa ga ce
npunaraT HOBUTE HOPMAaTUBHW pa3nopedbu OT BNM3aHeTo um B cuna. B
Tesn crnydan YnpasnseawoTo ApPYKecTBO e npueede [MpaBunata wu
Mpocnekta Ha [oroBopHus dOHA B CbLOTBETCTBME C HOPMATUBHUTE
NPOMEHM B HaN-KpaTKUs pasyMeH CPOK.

[11.2.PuckoB npodoun Ha O ,AcTtpa Kew nnitoc”.

MoTeHunanHuTe NpuTexaTenn Ha asnose Ha [JorosopeH doHa ,AcTpa KeLwu
nnoc” cnegsa ga 6vaaT 3ano3HaTu ¢ pUCKOBETE, CbMNPOBOXAALLM HerosaTta
OENHOCT M Ha Gas3aTa Ha TexHUTe MHAMBUAOYaNHW WHBECTULMOHHM LEenwu,
TONEPaAHTHOCT KbM PWUCK W MHBECTULMOHEH XOPM3OHT Oa B3emaT
MHAOPMMPAHO peLleHne 3a nHeecTnpaHe BB PoHAa.

ObwaTta geduHULUMS 3a PUCK € HECUrypHOCTTa O4YakBaHO Cbbutne unu
nporHosa fa ce OCbLWEeCTBAT B AeUCTBUTENHOCT. 1o OTHoweHne Ha
WHBECTMUMUTE, PUCKLT Ce CBbp3Ba C Bb3MOXHaTa pasnvka Mexagy
NnporHo3npaHata Bb3BPbLLLAEMOCT Ha BMOXeEHUTe CcpeacTBa WM pearHo
nocturHatata. OBMKHOBEHO MO-BMCOKaTa AOXOAHOCT € CbNpoBoOAeHa C Mo-
ronsima creneH Ha puck. CblLUecTByBaT pasfnnyHn BUAOBE PUCK, KOUTO MoraT
Aa ce 00eOuHAT YCNOBHO B [BE OCHOBHM KaTeropuu: CUCTEMaTUYHU W
cneundunyHm (HecucTemMaTUYHN).

PuckoB npodowmn Ha AP ,AcTtpa Kew nntoc”

PuckoBnat npoun Ha OOroBopeH (poHA npeactaBnsBa KONMMYECTBOTO M
BMAA PUCK, KOUTO YNpaBnsBaLOTO APY>KECTBO Noema Ypes3 MHBeCcTUpaHe Ha
aktTmBuTe Ha oHOa, MMarkm 3a uen MNoCTUraHeTo Ha OvakBaHaTta
AOXOOHOCT.

MHBecTnpaHeTo B ganose Ha & ,AcTtpa Kew nntoc” e cBbp3aHo ¢ noemaHe
Ha yMepeH 40 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE DPWUCKOBE, CBbP3aHW C JdenHocTTa U
MHBECTMUMOHHUSA nopTtdenn Ha P ,AcTtpa Kew nntoc”

M3noxeHoTo No-gony nMa 3a uen ga gage acHa npeacrasa 3a pUCcKoBeTeE,
CBbp3aHn WHBECTUMUMOHHATa cTpaTterms Ha PoHga, M CbOTBETHO, 3a
nHBecTMumMmMTe B Hero. [locoyeHn ca chakTopuTe, KOUTO MoraT Ada
Bb3encTBaT BbpXy (HPOPMMPAHETO Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE,
CbOTBETHO CTOMHOCTTA Ha aanoeete Ha POHLA.

lNa3apeH puck

MasapHaTa ueHa Ha (PMHAHCOBUTE WMHCTPYMEHTW, B KOUTO € MHBECTUpan
doHpaa, MoXe Oa Bapupa nopaau Bb3HUKHANM MPOMEHM B MKOHOMMYEcKaTa
M nasapHata cpeda, MapuvyHata MNoONWTUKa Ha UeHTpanHuTe GaHku,
JenoBaTta akTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMuUTeHTa
N TbPCEHETO M MpeanaraHeTo Ha nasapa Ha LeHHU kKHWXa. B onpenenexu
MOMEHTU LEHUTE Ha aKkUUUTE, KONMEKTUBHUTE UHBECTULIMOHHN CXEMM, KaKTO
n Ha 6opcoBo TbpryBaHuTe hoHOOBE Ha nasapa (poHaoBaTta 6opca) morat



32

Aa BapupaT 3HauuTenHo. To3n nasapeH pUcCK 3acara HeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHOa, KOATO CbLUO Le Bapupa B pe3ynTtaT Ha NPOMEeHUTE Ha
nasapHUTe LEeHW Ha akumMuTe U Apyrnte OUHAHCOBU UHCTPYMEHTU, B KOUTO
doHOBLT € MHBecTMpan. He BCUYKM akuuu, TbpryBaHW Ha nadeH nasap
(6opca), M He BCUYKM Nasapu Ha akuum NPOMEHSIT LLeHUTe CU B eHa U Cblla
nocoka B AafieH MOMeHT. dakTopuTe, KOMTO OKasBaT BNUSHUE Ha LieHUTe Ha
KONEKTUBHUTE WHBECTULMOHHM CXeMu M BOpcoBO TbpryBaHuTe ¢oHOOBE,
KOUTO WMHBECTUpaT B CTOKM M CYpPOBWMHW, Hanpumep, ca: O4YakBaHWs 3a
pasBUTMEeTO Ha rnobanHata WKOHOMWKA W  PECneKkTUBHO  OTAErHM
Gbp3opasBMBaLLM CE PEMMOHN U CTPaHW; OYaKBaHN MPOMEHU B TbPCEHETO U
npeanaraHeTo Ha PasnUYHUTE KracoBe CTOKM M CYpPOBUHM B pesynaTt Ha
TEXHOMOrMYHM U/MNN TeononUTUYECKM (DAKTOPU, KOUTO OKas3BaT BrNUsSHUE
BbpPXy THX; KakTO M OYaKBaHUsTa 3a UWHNauMsa B pasBuUTUTe U
Gbp3opasBuBaLLMTE CE MKOHOMUKM.

rla3apHI/IFIT PUCK ce npodBaBa nona cbopMaTa Ha NMUXBEH, BanyTeH, LEeHOBMU,
JINKBNOEH U ,El,erJ'IaLI,I/IOHeH pucK 3a q)VIHaHCOBI/ITe MHCTPYMEHTU, B KOUTO
doHABLT MHBECTUNpa.

JluxeeH puck

JINXBEHUAT PUCK € BB3IMOXHOCTTA OT HamansiBaHe Ha CTOMHOCTTa Ha
AafeHa LueHHa KHUra B pe3ynTaT Ha NokayBaHe Ha NMXBeHuTe paBHuLa. Mo
MPUHUMM, NMOKa4YBaHETO Ha NMXBEHWUTE paBHMLLA Bnusie HebnaronpuaTHO
€OHOBPEMEHHO M Ha KHWxaTa ¢ dwukcmpaH goxon (obnuraumm) m Ha
akumuTe. LleHaTa Ha akuumTe ce BnMsie OT NIMXBEHUTE paBHULLA, KaTo
noBuULLABaHE B HMBATa Ha NMxBUTE 3abaBs MKOHOMWYECKUS pacTex, KOeTo
ce 0TpassiBa BbpXy peanuavpaHuTe nevyanotu Ha TbProBCKMTE OpPYXKeCTBa, U
CbLLUEBPEMEHHO MNpaBuM WHBECTMUMUTE B OpyrM BuaoBe UHAHCOBU
WHCTPYMEHTW no-aTpakTMBHU. [lpM nNokayBaHe HaA NUXBEHUTE paBHULLA
LueHaTa Ha ObMNroBUTE LEHHUTE KHWDKA CbLUO Ce MOHMXaBa.

BanymeH puck

BanyTHuaT puck, cBbp3aH ¢ ganosete Ha PoHOa, ce npeHacs OT pucka Ha
Banytata, B KOSITO ca AEHOMWHWPAHW WHCTPYMEHTUTE, CbCTaBMsiBaLUM
WHBECTULMOHHMA nopTdenn Ha PoHga. VHBecTMumoHHaTa cTpaTtervs
npeasmxaa Bb3MOXXHOCT 3a 3aeMaHe Ha Mo3vuMM BbB BanyTu pasinnyHu oT
neea. MNopagn dakta, 4ye ganosete Ha PoHOa ca B neBa, YnpaenspawoTo
OPYXECTBO e M3MNOoN3Ba CTaHAAPTHU MEXaHU3MK 3a OrpaHuM4aBaHe Ha
pucka OT HebnaronpusitTHa NPoMsiHa Ha CTOMHOCTTA Ha MHBECTUUMUTE Ha
doHaa, AEHOMWHMPAHM BbB BaryTa pasfnnyHa oT NieBa. Taknea MeXaHU3Mu
ca nokynko-npogaxba Ha proYbPCHM N POPYbPOAHU CAENKM, CMOT COEMKU,
BanyTHW OMumMn.

LleHosu puck

ToBa e pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha UHBECTUUMSTa B AafeHa
LileHHa KHUra npy HeGnaronpusiTHM NPOMEHM Ha HMBaTa Ha NasapHUTE LieHW
B pe3yntaT Ha HeGnaronpusitTHu CcbOUTUS, CBbP3aHW C AeWHOCTTa U
pe3yntatute Ha KOHKPETHUTE eMUTEHTUM U TeHOEHUUWUTE Ha KanuTanoBus
nasap (KpaTKOCPOYHW WM AObITOCPOYHM KOpPEeKUUM Ha nasapa nopagu
NpoMsiHa B OLEHKUTE N O4YaKBaHUSITA HA MHBECTUTOPUTE).

JlukeudeH puck

JINKBNOHMAT pUCK € Bb3MOXHOCTTa POHOBLT Aa HE MOXe Ada nocpeliHe
KPaTKOCPOYHM WM OBITOCPOYHN 3adbiDkeHus. ToBa € pPUCKBT Mpu
onpedeneHn ycrnoBus Qa Ce OKaxe TPyaHO UMM  HEBB3MOXHO 3a
YnpaensBeawloTo ApyXecTBO [Jda npogade nputexaBaHn oT doHaa
(PUHAHCOBM MHCTPYMEHTU Ha u3rogHa ueHa. PoHOBLT LWe MHBecTMpa Ha
NUKBUOHW MEeXOyHapoOHU perynupaHu nasapu, KbOeTo TO3M PUCK € CUIMHO
orpaHuyeH. ToBa Lle ocUrypu BbB BCEKM €OMH MOMEHT Bb3MOXHOCTTA
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doHABT Aa M3nnaTth BCUYKN CBOW 3aObiKEHUS Ha pasymMHa uUeHa 1 npu
MUHMMaAIEH PUCK.

B ponbnHeHue, YnpasnsBalwloTo OPYXKECTBO crnefBa CTPUKTHA MNONUTUKA
Nno OTHOLUEHWE Ha noaabpXaHe Ha MWHUManHW §UKBUOHW cpencTea
cbobpa3Ho HopmMaTuBHaTa ypeaba m MNpasunarta Ha PoHaa.

Puckoee npu u3snonzeaHemo Ha depusamu

OcBeH ropenocovyeHnTe nasapeH, JIMXBeH U NUKBUOEH PUCK, OepuBaTuUTe
HOCAT U AOONMBbIHUTEJSTIHU, CI'IGLWI(*)VI‘-IHVI 3a TAX PUCKOBe. BaxHo e pa ce
oTOenexu, Ye N3NonN3BaHeTo Ha aepumBaTtun MOXe He BUHarn ga e ycnewHo.

KpeauteH puCK Ha HacpeliHata cTpaHa — PUCKbT OT 3arybu, KOWTO
Bb3HMKBA NOPaAM HEBBL3MOXHOCT Ha AMTbXHMKA Aa U3NBbIHN 3a0bIimKEHNaTa
CN NO CKMOYEHMS O0roBOp. TO3M PUCK € 3HAYUTESTHO MO-BUCOK Mpu
nssbvHbopcosute gepmeatn (OTC Derivatives), Thbin KaTo ceTbiMeEHTa Mo
caenkaTta ce ypexga OMPEKTHO C HacpeljHata cTpaHa. 3HauyuTenHo no-
HUCBK € KPeAUTHUAT PUCK npu  BOopcoBUTE KOHTPaAKTU, TbW KaTo
KNUpUHroeaTa Kblla uUrpae ponsaTta Ha HacpelwlHa CcTpaHa no caenkara, a
KOHTpareHTUTe Cca 3adb/PkeHu da nogabpXaT MUHMMAaNHO-U3NCKYyeMn
cpeactBa Mo MapXuMH CMeTKa B KIMPUHroBata Kblia, rapaHTupalum
N3BBPLUBAHETO HA OBIMKMMOTO MaLlaHe.

CeTnNbMEHT pUCK — KPEOAUTHUAT PUCK, KOMTO HOCAT KOHTpareHTuTe Mo
cAenkaTa npes nepmvoaa Ha ceTbiiMeHTa. TO3M pUCK € 3HAaYUTESTHO NO-BUCOK
npyu TbproBusiTa C WMHCTPYMEHTM Ha Wu3BbHOOpcoBuTe nasapu. C uen
HamansiBaHe Ha TO3W PUCK, CTpaHUTe Mo caenkaTa MoraT da ckrwoyar
ABYCTPaHHO cropasyMeHue 3a HeTupaHe, KOeTO NO3BOfisiBa HeTMpaHe Ha
nnawaHuaTa, 6e3 ga ce u3BbpLUBa peanHa nokynko-npogaxba Ha 6asosute
WHCTPYMEHTW.

JInkBngeH puck - puck ot 3arybu, nopagm HEBH3MOXHOCT [JoroBopHUS poHA
Aa 3aemMe vnu ga npekpatv gageHa nosvums B criydanm Ha HebnaronpusTHu
N HeoYakBaHM MasapHW Un3MeHeHusi, 6e3 ToBa [a OKaxe CbLieCTBEHO
HeraTMBHO BNUSIHWE BbPXY CTOMHOCTTA Ha AEepPUBATUBHUSA WHCTPYMEHT.
[epunBaTtnBHMTE OOrOBOPM, CKMOYEHM HA M3BbHOOpPCcoB nasap (OTC nasap)
ca 3HauYUTENHO  MO-HWUCKOMWKBMAHWM OT  BopcoBuUTE  AepuUBaTUBHMU
WHCTPYMEHTH.

BasuceH puck npu roYbPCHM LOrOBOPM — BEPOATHOCT 3a pasluvpsiBaHe Ha
crpeda Mexay nasapHata M (ooybpcHaTta LeHa Ha 6GasoBUSi MHCTPYMEHT,
KOSITO Bb3HWKBA B Clly4auTe, KOraTto XapaKTepUCTUKUTE Ha XemKupalius
WHCTPYMEHT Ce pa3nuyaBaT OT Te3u Ha No3nuumsaTa, KOSTO Ce Xemkupa.

Puck Ha noctoBusa edekt (MMBLPUDK) — Bb3MOXHOCTTa 3a NUBBPUOK MK
uHaHCUpaHe Ha onpegeneH MpoueHT OT MHBECTUUMSTA CbC 3aeMHU
cpeAcTBa, nopaxaa puck ot 3aryba Ha cyma, HagxBbpndwa MHBecTUumnATa
B CbOTBETHMWS OEepPUBATUBEH MHCTPYMEHT.

O6waTa puckoBa ekcrno3vumsi Ha [loroBopHusi QoHA, Bb3HMKBAWlA B
pesyntaT Ha cOenku C AepuBaTUBHU  (PUHAHCOBM WHCTPYMEHTU ce
n3yncrsiBa No MeToaa Ha NoeTUTe 3a4bIMKEHUS.

KpedumeH puck

ToBa e puUCKbT M3gaTenAaT (ApPYXEeCTBOTO — E€MWUTEHT) Ha ObJITOBM LIEHHU
KHWXa, CbOTBETHO nuueTo npegoctaBuno obesnedyeHve, na O6bae B
HEBBb3MOXHOCT [a M3MbIHU CBOUTE 3a4bJPKEHMS, B YACTHOCT Aa msnnatu
HaBpeMe rnaBHuuaTa uunn gbmkumMuTe Nuxen. Korato KOHKPETHUTE LEHHU
KHUXa uMmaT KpeauTeH PEeNTUHT, KPeOUTHUAT PUCK BKIOYBA Bb3MOXHOCTTA
3a MOHMXEHWE Ha KPeAUTHUA PEeNTUHr Ha UEHHUTEe KHWXa, B KOUTO €
uHBecTupan JorosopHus PoHA.

OueHknTe Ha penTuHroBuTe areHummn CtangapT eng MNybpc, Myyanc n duty
ca MexayHapogHo npusHat 6apoMeTbp 3a KpeauTHUS PUCK Ha ObroBuTe
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LEHHM KHWXa. Ho 1 Te3n penTuHrM He ca NepdekTHU: Te ca HanpaBeHun Ha
0asa MWHaNM CcbOMTMA M He oTpassiBaT BCUYKM BB3MOXHW ObaeLlum
obcToaTencTaa.

Yact ot mHBectmuumnte Ha ,AcTpa Kew nnoc’ B OBLMATOBM LEHHU KHMXKA
MoraT ga Oboar B TakMBa 0e3 KpeaUTEeH PEenTUHr. YnpaensBalloTo
[pyxecTBo e ce CTpeMu Aa peayumpa KpeauTHUS pUCK Npu MHBECTUPaHE
B LEHHM KHMXKa 0e3 KpeaUTeH PENTUHr MNOoCPeaCTBOM MW3BbpLUBAHE Ha
KpeauTeH aHanua, ameepcudukaumus Ha UHBeCTULMUTE N HabniogeHue Ha
cbouTUATa N TEHAEHUMUTE B MKOHOMWUYECKUTE W MOMUTUYECKU YCMOBUSA.
Hsama curypHoOCT, 4ye Te3n OeNCTBMS Ha YNpaBnsBalloTO OPYXKEeCTBO Lie
npenoTBpaTsT 3aryou.

KpeauTHUAT pUCK, CBbP3aH C MHBECTULIMM B AbMATOBU LIEHHWN KHIKA HAMa Aa
OoKas3Ba CbLUECTBEHO BIMAHWE BbpXy 06wma puck Ha PoHaga, Tbi KaTo
WHBECTULMMNTE MY B TakbB TWUM MHCTPYMEHTM ca orpaHndeHn o 10% ot
aKTUBUTE U TO CaMO B MHCTPYMEHTU Ha Napu4yHUS nasap, KOUTO CbC CPOK A0
nagexa go 1 roguHa.

KpeouteH pucK CbLUECTBYBa M Mpu B3aMMOOTHOLLEHWATA C HacpeliHaTa
cTpaHa no 6opcoBu U M3BLHOOPCOBU COENKKU, KOATO CEe MNposiBsiBa B [BE
Pa3HOBUOHOCTM — KOHTPAreHTeH M CeTbSIMEHT puck. Npu MbpBUAT uma
BEPOATHOCT OT HEU3MbIfIHEHME Ha 3a4b/PKEHUATA OT HacpelwHaTa cTpaHa
no M3BbLHOOPCOBU caenku. TO3M pPUCK € MUHUMU3UPAH npu paboTaTta Ha
doHaa npeaBua akTta, Ye TOM MHBECTMPA MNPeAuMHO BbB (OMHAHCOBU
WHCTPYMEHTWN, TbpryBaHW Ha perynupaHu nasapu. CeTbNIMEHT PUCKLT €
BEPOSATHOCTTA Ha AaTata Ha ceTbnMeHT PoHAa Aa He Nonyyu HacpeluHu
napvyHM cpencTesa unn UHaHCOBU MHCTPYMEHTWN OT KOHTpareHT, cnej Kato
€ U3NbITHUI 3agb/MKEHNsTa C1 No AadeHaTta caernka KbM TO3W KOHTpareHT.

OrniepayuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa fja ce peanuaupar 3arybu nopaau rpeLuku unm
HeCbBbpPLUEHCTBA B cUCTeMaTa Ha opraHusauusi, HeAocTaTbyHO
KBanuduumpaH nepcoHan, HebnaronpuaTHU BBbHLWHU  CbOUTUA  OT
HedhMHAHCOB XapakTep, B T.4. NpaBeH PUCK.

Y[ ,Actpa AceT MeHngpxmbHT” ALl onpegens KpaTkocpovHa 1 ObJITOCPOYHa
cTpaterMss npu  ynpaBfeHNeTo Ha oOnepaumoHHUTE PUCKOBE, KOUTO
Bb3HMKBAT MNpU YNpaBfeHNETO Ha OEMHOCTTa U nopTdenna Ha OOroBOpeEH
doHa ,Actpa Kew nntoc”, onvucann B NpaBunaTa 3a oueHKa M ynpasrieHune
Ha pucka Ha PoHaa.

Puck om KoHueHmpauus

Bb3amoxHocTTa OT 3aryba nopagu HegocTtaTbyHa AMBeEpcudMKaumsa Ha
€KCMo3nUMM KbM KITMEHTW, TPYNM CBBbP3aHN KIMUEHTWU, KIMEHTU OT eOuH U
Cbll, MKOHOMMYECKN OTpachbfl unun reorpadcka obnact, unm Bb3HWKHaMN OT
e[lHa 1 Cblla AEeNHOCT, KOeTO MOXe Aa NPUYUHW 3HAYMTENHN 3arybu, KakTo
N PUCKBLT, CBbP3aH C rofieMy HEMPEKN KPeaMTHU eKcnoanuun. Tosu puck ce
KOHTpOSiMpa MocpeacTBOM Crna3BaHETO Ha WMHBECTULMOHHU OrpaHUYeHus,
nogpo6bHo onucaHu B lNMpaBunata 3a oueHKa W ynpaBrneHune Ha pucka Ha
doHpa.

CucteMHu puckoBe

CucTeMHM puckoBe ca Teau, KOMTO gencTBaT u3BbH PoHOa M okassaT
CbLLECTBEHO BIIUSIHME BbPXY AEMHOCTTA U CbCTOSIHUETO My. Te3n puckose
ca CBbp3aHM C OOLWIOTO CbCTOSIHME Ha MaKpOMKOHOMMYeckaTa cpena,
NonuTUYEeCKNTEe MPOLIECU, peroHanHoTo passuTne u gp. 3a ToBa
OTAENHUTE MKOHOMMYECKU CybeKTM He MoraT HambfHO Aa M u3berHat v aa
ce 3awmTat oT Tax. C M3BbLPLUBAHETO Ha aHanuau M MNporHosvpaHe Ha
MaKpPOMKOHOMUYECKMUTE MoKasaTenu ce Uenn MUHUMU3MPaHE Ha TAXHOTO
oTpuLATENHO BNUSHME.
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MaKpOI/IKOHOM N4eCKn puUcCK

MaKkpOMKOHOMMYECKMAT pPUCK € BepoATHOCTTAa JAa Obae HapyweHa
MaKpOMKOHOMUYECKaTa CTabOWNMHOCT B pPErMOHM W ObpXaBuM C BaXHO
WMKOHOMMYECKO 3HayeHue. OTuMTamkm Tasn BB3MOXHOCT, YNpaBnaBalloTo
OPY>KeCTBO (QOKycupa BHMMaHMETO CU BbpPXY pasxniabeHaTta MOHeTapHa
nonuTuka Ha ueHtpanHute 6aHkm Ha CALL, EBpo3soHaTta, Kutanm n AnoHus;
NnosiMTMKa Ha HUCHK JIMXBEH MPOLEHT U nevyataHe Ha HOBU napw, KOSTO
Ccb3JaBa peaneH puck OT NoKayBaHe Ha MHGauusaTa B CBETOBEH MalLao.

OT pgpyra cTpaHa, ObNroBUMAT PUCK Ha ObpXaBHO HMBO CbLLO He OuBa Aa
Obae nogueHsiaH. [pobnemnte cBbp3aHU C AbpXXaBHUS OAbMNM HA peauua
cTpaHu B EBpo3oHaTa, npekaneHaTa 3agnbxHAnocT Ha CALL v AnoHusa n
nuncata Ha nonuTUYecka BONS OT CTpaHa Ha ynpaeBngesawuTe 3a
CNpaBsHETO C Hes, CbLO MoraT Aa OKaKaT MONOXWUTENHO BUAHWE BbPXY
LEeHHNTE MeTanu B AbNrOCPOYEH MNaH.

JInxseH puck

CurCTEMATUYHMAT NUXBEH PUCK € BEPOATHOCTTa OT NoKayBaHe Ha NNXBEHUTE
NPOLEHTM 40 HMBA, KOUTO @ HAMansAT pbCTa Ha MKOHOMMKATa NOCPEACTBOM
orpaHvM4yaBaHe Ha kpeauTupaHeTo. GOHABLT MMa Henpsika eKCcrnosnums KbM
NUXBEHUSI pUCK. CTOPUYECKN HUCKUTE NUXBEHU HMBA MNpe3 MocnegHuTe
rOAVHM B CBETOBHATa WMKOHOMMKA, KaKTO U pasxnabBaHeTo Ha napuyHuTe
NONMUTUKM Ha BOAELUMN LieHTpanHu 6aHKkM No Lenusi CBAT 3acurnBeaT pucka ot
yCKOpsiBaHe Ha MH(naumsita U TparnHO MOKayBaHe Ha LIeHUTE Ha LeHHUTe
MeTanu, Kato MHBECTULMOHHO yoexuLLe.

BanyTeH puck

Mopagn dakTa, ye PoHOBLT € AEHOMUHMPaH B NneBa, He ce Habniogaea,
3Ha4YMM cucTeMaTU4eH BanyTeH PUCK, Tbl KATO OCHOBHUTE WMHBECTULMN Ha
doHaa ce npeaswxkaa ga 6vaat B neesa unu eBpo. Npy MHBECTMUMM BbB
BasfyTa pasnun4yHa oT NieBa Unu eBpo Le 6baaT npegnpueMaHn AencTBus 3a
HeyTpanuanpaHe Ha BanyTHMS PUCK 4pe3 M3MNon3BaHe Ha Xeokupalim
cTpaTteruu.

MHpnaunoHeH 1 gednaunoHeH pmuck

CncTeMaTUYHMAT WMHGNAUMOHEH PUCK € BEPOSITHOCTTA OT 3HAYUTESTHO
nokayBaHe Ha WHdnaumsita oo HMBa, KOMTO OrpaHMyaBaT CUJIHO pbCTa Ha
MKOHOMMKATa 4pe3 MOBMIIABAHE Ha KpavHUTE LEHM Ha notpebnexue,
CBMBaT BbLTPEWHOTO TbpPCEHE W BOAAT QOO0 Bucoka ©6es3pabotmua.
HednaumoHHNAT pUCK € BEPOATHOCTTa OT HaMansiBaHe Ha OOLOTO LLEHOBO
pPaBHULLE HA CTOKATE W YCNYrnte, HamaneHo TbpCeHe M MnoTpebrnenve u
CbOTBETHO CNaj B MKOHOMMUYECKaTa aKTUBHOCT.

HopmaTunseH puck

HopmaTvBHMAT pUCK € BEpPOSTHOCTTa OT  pPe3kn MPOMEHUM B
3aKoHOAaTencTBOTO, KOUTO Aa JoBeaaT A0 BrnollaBaHe Ha MKOHOMUYecKaTa
CUTyauusi B CbOTBETHATA Abp)XaBa UNu PernoH.

Monutnyeckn pmck

MoNUTUYECKUAT PUCK € BEePOSITHOCTTA OT MOMUTMYEcKa Kpuaa, KoATo Aa
[oBede [0 BrollaBaHe Ha WKOHOMUYEcKata cuTyauusi B CbOTBeTHaTa
cTpaHa. To3n pUCK € CBbp3aH C Bb3MOXHOCTTA NPaBUTENCTBOTO Ha eaHa
AbpXaBa BHe3anHo Aa CMEeHW NMonuTuKaTa cv 1M B pe3ynTaT Ha ToBa Aa ce
NPOMeHM MakpoMKOHOMUYeckaTa cpeaa

,El,pyrm cucremMmaTunyHun puckoee
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Opyrn puckoBe, NOPOAEHM OT CBETOBHATa MOMUTMYECKA U MKOHOMMYECKA
KOHIOHKTYpa, Ca Bb3MOXHaTa HeCTabunHOCT MM BOEHHW AENCTBUSA B
onpegeneHn perMoHn unu ctpanun. beacteuaTta n aBapunte ca aktopu,
YCNOXHABALWM BCAKA CUCTEeMa 3a ynpaBneHWe Ha  pUCKoBeTe.
MocneacTteusiTa ca TPyQHO NpeaBuaUMM, HO AOCTbNBT A0 MHGPOPMaLUA U
npunaraHeTo Ha CuUCTeMa 3a MpPOrHo3vpaHe M AEWCTBUS B E€KCTPEMHU
cUTyaumm ca Bb3MOXHM HAYUMHW 33 MUHUMMU3UPAHE Ha OTpuuaTeNHUS
edekT.

MHdopmauus BbB Bpb3Kka C MHTErpPUpaHeToO Ha PUCKOBETEe 3a YCTOMYMBOCTTA

NHBecTUUMNTE B OCHOBaTa Ha TO3M (OMHAHCOB MPOAYKT He ca CboGpaseHu ¢
KpuTepunTe Ha EC 3a eKonormyHo yCToNUYNBY MKOHOMUYECKN IeMHOCTM.

Puck 3a yCTOIZ‘-II/IBOCTTa - cbbuTtne nnn ycnoBue OT eKOJIorm4Ho, coumnarnHo
nnnm ynpaeneHCKO eCTeCTBO, KOEeTO, aKO HacCTbln, MOXe Oa NpUYnHU
OENCTBUTENHO UMM NOTEHUMAITHO CbLLECTBEHO oTpunuaTeriHo Bb3aencTeme
BbpPXY CTOMHOCTTa Ha UHBECTULMATA;

EkonoruyeH puvck - puck, Npu KOWTO Bb3BpallaeMocTTa Ha MHBECTULMUTE
Moxe fa ObAe HeraTMBHO MOBMMsSIHA OT (hakTOpyM Ha OKoNHaTa cpena,
BKIMIOYUTENHO PaKTOpKW, NPOU3TMYALLM OT WM3MEHEHMETO Ha Knumara, M
dhakTopu, NponsTMyaLLy OT Apyro BrioLaBaHe Ha OKOMHaTa cpeaa;

CoumaneH puck - pUCK, NpM KOWTO Bb3BpalLlaeMoCcTTa Ha WHBECTULUUTE
MOXe Aa 6bae HeraTMBHO MOBMMSHA OT coumanHu dakTopu (Hanp. TPy4OBM
crnopose);

YNpaBneHCKN pUCK - PUCK, NMPU KOMTO Bb3BpaALLAEMOCTTa Ha MHBECTULMUTE
Moxe fOa Obae HeraTMBHO MOBMUSIHA OT YnpaBreHckn dakTopu (Hanp.
npo3payvHa KopropaTuBHa CTPYKTypa);

dakTopy Ha YCTOMYMBOCT - EKOSIOTMYHM, COoumanHu K CBbpP3aHU CbC
CNYyXUTENUTE BBLMNPOCU, KAKTO M BBLMPOCU, CBBP3AHM CbC 3a4MTaAHETO Ha
npaeaTa Ha YoBeka 1 ¢ bopbaTa ¢ kopynumsaTa U NOAKYNuTE;

B cnyuyan, ye [O® ,Actpa Kew nnwoc’, npunara CTpoOro onpeneneHu
KpMTEPMM 3a YCTOMYMBOCT Mpu M360opa CM Ha MHBECTULMMK, TO KbM Hesl e
Bb3HMKBA PUCK MPU YCTOMYMBO WHBECTMpaHe. CbOTBETHO, MOTEHUManHa
WHBECTULMOHHA LUEN MOXEe [Oa OrpaHu4M ekcrnosvuusata KbM KOMMaHuu,
WHOYCTPUM WM CEKTOPUM M MOXEe [a Ce OTKaxe OT WHBECTULMOHHU
Bb3MOXHOCTW, KOMUTO HE CbOTBETCTBAT Ha HEroBUTE KpUTEpUM 3a
ycTonumBocT. CbOTBETHO, AOrOBOPHMAT (hOHO MOXe Aa peanusupa no-
cnabu pesyntaTv B CpaBHEHWE C Opyrn POHAOBE, KOMTO HE Ce ONUTBaT Aa
MHBECTMPAT Bb3 OCHOBA Ha TaKMBa KPUTEPUMN.

YnpaBnsiBawoTo OPYXEeCTBO BspBa, 4Ye OTFOBOPHOTO WHBEcCTMpaHe e
ycrioBve 3a Ab/TOCPOYHO U YCTOMYMBO Cb3[aBaHe Ha CTOWHOCT M Ye ToBa
Brusie BbpXy Bb3BpbllaemMocTTa Ha (OOHAOBETE B AbIITOCPOYEH MiiaH.

Mpy B3eMaHEeTO Ha MHBECTMUMOHHO pelleHne YNpaBrsiBalloTo APYKeCTBO
pasrnexga WHBECTMUMUTE Ha HUBO EMMUTEHT, HMBO Ha pPEervoHariHo Wmnu
CEKTOPHO pasnpeaeneHue.

[loKONKOTO OTpassBaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa € CBbP3aHO C
AOCTbN [0 KayecTBeHa M [OCTOBEepHa MHGOpMauus U C pasxoau 3a
nonyyaBaHe Ha TakaBa, KaKTO M NpeaBua pasMepa Ha ynpasnsiBaHWUTe
akTVBM M BbTpelHaTa opraHusauusl, YnpaBnsBalloTO [OPYXECTBO
pasrnexga puckoBeTe 3a YCTOWYMBOCTTA B CbBKYMHOCT 3aedHO C
OCTaHanuTe erieMeHTU, KOMTO MoraT [ia MOBMUAST Ha Bb3BpblUaeMocTTa Ha
WHBECTULMMTE WU KOUTO Ce oTpassiBaT B LeHaTa Ha (uHaHcoBUTe
WNHCTPYMEHTMU, HO HE ro OTYMTa KaTO CaMOCTOSITENIEH ENEMEHT.

HebnaronpuaTHn Bb30enCcTBUSA
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MpeaBua pasmepa Ha ynpaBnsiBaHUTE aKTUBW, €CTECTBOTO M obxBaTa Ha
OenHOoCTUTe, KOUTO npenara, BbTpellHaTa OpraHv3auusi, BKIHOYUTENHO
Heo6XoOMMOCTTa OT MPOMEHM HA BbTPELUHWUTE MOMUTUKA U MNpOoLesypw,
BbBEXJaHe Ha HOBW TEXHOMOMMYHM peLleHns, Kakto W Buaa Ha
MHaHCOBUTE MNPOAYKTU, KOUTO MNpedocTaBd, OOCTbMa [0 KayecTBeHa U
JOCTOBepHa WHgopMaLUs, KakTo 1M pasxoguTe 3a nofnyyaBaHe Ha TakaBa,
Ha TO3W eTan ynpaBnsBalOTO APYXECTBO He oTyuTa HebnaronpuaTHWUTE
Bb34ENCTBUA Ha WHBECTULMOHHUTE peLleHus BbpXy dakTtopute Ha
YCTOMYMBOCT CbrnacHo 4neH 4, naparpad 1, 7. 6 ot PernameHt (EC)
2019/2088.

Mpun B3emaHe Ha pelueHne oT cTpaHa Ha ,Actpa AceT MeHnaxmbHT® Al 3a
eBeHTyanHo Obaewo WHTerpupaHe Ha  CTPOro  cneumduyHn  un
npegBapuTenHo onpefeneHn KpuTepuu, OUeHsBallM puUCKOBEeTE  3a
YCTOMYMBOCTTA, YnpaBnssailioTo OPYXeCTBO we nogcuvrypm
HenocpeacTBEHO OMOBECTsIBaHe Ha NoTeHuuanHuTe NPoOMeHu B TekyliaTta
nHdopmaums B cboTBeTCcTBME C PernameHT 2019/2088 Ha cBOSATa MHTEPHET
cTpaHuua.

HonbnHutenHa nHdopmaumsa 3a noptdenna oT dMHaAHCOBU UHCTPYMEHTH

CknioyBaHeTO Ha cOenkn ¢ AepuvBaTMBHU (OUHAHCOBU WHCTPYMEHTU €
CBbpP3aHO KaKTO C Xe@KupaHe Ha pUCKoBeTe Mpu ynpaeneHne Ha
WHBECTULMOHHMSA MOPTAENT Ha JOroBOPHUA (POHA, Taka M C NOCTUraHe Ha
WHBECTULMOHHMTE Uenu Ha ¢oHga. lNpu m3nonsBaHe Ha OepuBaTUBHU
WHCTPYMEHTU 3a XeKMpaHe Ha ApyrMn OMHAHCOBW MHCTPYMEHTU, LenTa e
[a ce nokpue (Hynvpa) pucka Ha CbOTBETHUSA (PMHAHCOB MHCTPYMEHT. [pu
M3Non3BaHe Ha [JdepuvBaTMBHM WHCTPYMEHTM C orneg nocturaHe
WHBECTULIMOHHMTE LENM Ha [OPYKECTBOTO, BIfMSHAETO Ha CbOTBETHUSA
OepuBaTUBEH NHCTPYMEHT BbPXY PUCKOBUA NPpodni € MOAEHTUYHO C TOBa Ha
0a3oBus akTuB.

®doHOBLT He WHBECTMPA OCHOBHO B KaTeropuMm akTvBW, PasnnyHu OT
NPEXBbPASEMU LEHHM KHUXKA UM MHCTPYMEHTM Ha Mapu4Hus nasap v He
Bb3MNpOn3Bexaa MHOEKC, CbCTaBEH OT aKUWWN UMW OBbITOBU LIEHHW KHIDKA.

MHBecTMumoHHaTa nonutnka Ha ,Actpa Kew nnioc” ce npuabpxa KbM
npuHUMNa 3a noflydaBaHe Ha KanuTanoBu nevanbwm wn npuxogm OT
OVBUOEHTU U NIMXBX MPU ONTUMANHO npemMepeH puck. NHBECTUUMOHHMAT
nopTtdoenn ce ynpaensasa akTUBHO.

Mopagn XapakTepuUCTUKUTE Ha (OUHAHCOBUTE WMHCTPYMEHTU U pUCKOBETE
OMMCcaHu No-rope OT HACTOSALWMS NPOCNEKT HETHaTa CTOMHOCT Ha aKTMBUTE
Ha coHOoa Moxe fa Obae nopnoxeHa Ha konebaHwusi, NPUYMHEHW OT
ABWXKEHMEe OT LeHUTe Ha (PMHAHCOBUTE UHCTPYMEHTMU.

[11.3.HBECTULMOHHA OENHOCT 3a NPeauLLUHn roguHU

WHBecTuTOpUTE Crieasa Aa MMar npeaBui, Ye CTOMHOCTTa Ha AanoseTe Ha
[oroBopHus oHa 1 OXOA4BLT OT TAX MOraT Aa ce noHwxkar, nevyanbara He e
rapaHtMpaHa W WHBECTUTOpUTE noemaT pucka da He Bb3CTAHOBAT
MHBECTULMSATA CU B MbIEH pa3mep. MIHBecTuuumnTe B gdnose Ha ,Actpa Kew
nnc” He ca rapaHTUpaHu OT rapaHuMoHeH (poHA4 unv no APYyr HauduH.
Pesyntatnte nocturHatv B MUHANOTO WUMaT WHOMKATUBHA CTOWMHOCT W
orpaHvyeHa nones3HoCT Npu NPOrHo3upaHe Ha GbaeLum pesynrtaTu.

[1l.4.Mpodounn Ha TUMMYHUA NHBECTUTOP, KbM KOFOTO € Haco4eHa
aenHoctTa Ha 4 "Actpa Kew nntoc”

MHBecTuTOpPUTE, KbM KOUTO € HacovyeHa pJenHocTTa Ha PoHga, ca
WHCTUTYUMOHANMHU MHAMBUAYANHA WHBECTUTOPU, YUATO Uen e Ja ce
npeanasaT oT BMCOKa WMHAauus, Kakto M ga nocturHat ameepcudukaums
Ha nopTdenna cu oT MHBECTMUMM B pes3yrnTaT Ha HuUcKaTa Kopenauuvs Ha



nHBecTMUMMTe Ha PoHOa C ApyrMTe OCHOBHM KNacoBe akTMBM (akumu U
obnurauum).

NHBecTuuusita B Aanoese Ha doHaoa e noaxoAswia 3a MHCTUTYLMOHArHU
WMHBECTUTOPW, KOUTO crneaBaT 6anaHcupaHa WUHBECTULIMOHHA MONUTUKa Npu
ynpaeneHue Ha cpeacTeara Cu.

VlHLI,MBMLI,yaJ'IHMTe MHBECTUTOPU, KbM KOUTO € HaCo4eHa AenHocTTa Ha
doHaa, ca MHBECTUTOPKU pa3noriaraly ¢ 40CTaTb4yHN CnecTtAaBaHUA, C /J,o6pa
MHBECTULUMOHHA KyNnTypa n CbC cpeaHa A0 BUCOKa puckoBa NMOHOCUMOCT.

Upes [O® ,Actpa Kew nnwc” wmm ce npegnara Bb3MOXHOCT 3a
npogecrnoHanHo ynpasneHne npu ycroBusiTa Ha BUCOKA JIMKBUOHOCT U MNo-
HUCKM TPaH3aKUMOHHW pa3xoau B pesynTaT Ha MKOHOMMK OT Maluaba.

doHObLT € npegHa3Ha4eH 3a nuua, KOnTo:

e CaroToBu Aa noemaT yMepeH 40 BUCOK MHBECTULIMOHEH
PUCK C LIeN peanuanpaHe Ha A0X0[, OCHOBaH Ha
Kanutanosu neyanou;

e MMarT 3a Len aa aueepcuduumpaT pucka Ha cobcTBeHns
cu nopTtTdhenn;

e 1CKaT NapuTe UM ga ce ynpasnssaT OT NpodecnoHanHu
MEHUIKBPU;

[1.5. WMHBeCTMUMOHHA OEeWHOCT 3a nocrnegHuTe TpWU  FOOMHN,
npeaxoxagaly rogMHata Ha u3gaBaHe Unu aktyanuaupaHe Ha npocnekTa,
a aKko He ca MUHanu TpW roauHU — 3a CbOTBETHUSA NeEpUoq,

My6nnyHoTo NpegnaraHe Ha ganose Ha [d ,Actpa Kew nntoc”, ctaptupa
Ha 27.07.2018 .

Ob6emMm, cTpyKTYpa 1 AMHaMuKa Ha akTmBuTe Ha PonHaa

TabnuuaTta 1 rpadukata no-gony npeacraBsat obema, CTpykTypaTta u
OVWHaMuKaTa Ha akTuenute Ha PoHga npes 2024 r.

MopTdeitn Ha AP AcTtpa Kew

Nc KbM 31 nekemBpu 2024 . 31 nekemBpm 2023 r.

31 pekemBpwm 2022 r.

OTHocUTeneH
Asan kato %

OTHocuTeneH
Asn kato %

AkTVB

CToHOCT

oT obwuTte
aKTMBU

CTOMHOCT

oT o6WwuTe
aKTMBU

CToiHOCT

OTHocUTeneH
asn kato %
oT obwuTe
aKTUBU

o o S

~
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MapuyHu cpeacTBa
Oeno3utun

B3emaHus cBbp3aHu ¢
NIUXBU

ULY

KopnopaTtuBHu
obnurauymm

Osnose Ha KUC
Akuun

BTN n BT®

HauuonanHuu porosophHu
¢ oHgoBe

[Opyrv B3emaHus

537 799
0

0

1159 940
3226 358
1484 550
7 910 963
39 422

1486 805

249

3,39%
0,00%
0,00%
7,32%
20,36%
9,37%
49,92%
0,25%

9,38%

0,00%

937 857
0

0

478 601
3406 657
1225861
6 168 739
34913

492 577

260

7,36%
0,00%
0,00%
3,76%
26,73%
9,62%
48,40%
0,27%

3,86%

0,00%

965 333
0

0

0

3 668 444
1205083
6 369 650
29 064

494 937

99

7,58%
0,00%
0,00%
0,00%
28,81%
9,46%
50,03%
0,23%

3,89%

0,00%

O6LWo akTUBU

15 846 087

100,00%

12 745 464

100,00%

12 732 610

100%
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B NapuuHn cpeacrea B Qeno3untn

[ BsemaHuA cBbp3aHK C IUXBKU B AuK

B KopnopatusHu o6auraumm M Aanose Ha KNC
W Akumn W BTN u BT

[ HaunoHanHu porosopHu poHAOBE B [Apyru B3emaHua

9,38%  339%

0,25%
’ 7,32%

49,92%
20,36%

9,37%

CTpyKTypa Ha nopTtdeiina Ha Actpa Kew Matoc kbm 31.12.2024r.

N3b6paHa dprHaHcoBa MHOppMaLUUs 3a NnocneaHuTe TpU roanHu

AkTunBu

31.12.2024 (neBa)

31.12.2023 (neBa)

31.12.2022 (neBa)

HeTHa CTOMHOCT Ha eAunH Asan B Kpas Ha

nepuoga 11,6586 10,6485 10,6846
O6La Bb3BpaLLaeMoCT Ha eauH aan 9,49% -0,34% -6,05%
O6LL0 HETHM aKTMBM B Kpasi Ha nepuoaa 15 824 065,50 12727 861,17 12713 353,47
Bpoi asnose B obpblieHne 1357 284,2058 1195 273,9614 1189 880,4744

EMMcMoHHa CTOMHOCT M LeHa Ha obpaTHO uU3kynyBaHe 3a 2024 r.

2024,
EmucroHHa cToliHOCT Ha 1 gan CToMHoCT Ha 1 aan 33 06paTHO N3KyNyBaHe
£o 50 000 Hag 50 000 0o 12 mec. Hag 12 mec.
MuHMMmanHa 10,6232 10,5703 10,5174 10,5703
MakcumanHa 11,7169 11,6586 11,6003 11,6586
CpepHonpeTersieHa 11,0890 11,0343 10,9791 11,0343
'padhmkaTta npeacrass NpomMsiHaTa Ha HETHA CTOMHOCT Ha akTUBUTE Ha
eavH gan ot 27.07.2018 r. oo kpas Ha 2024 r.
HCA Ha 1 pan 3a nepuoaa 27.07.2018-31.12.2024r.
14,0000
13,0000
12,0000
11,0000
10,0000
9,0000
8,0000
27.07.2018 27.07.2019 27.07.2020 27.07.2021 27.07.2022 27.07.2023 27.07.2024
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JaHHu 3a aanoBeTe 3a NOCNeAHUTE TPU FOANHM.

2024 . 2023 . 2022r.
BpoWt ganose B 06pbLLEHME
Kbm 31.12. 1357 284,2058 1195 273,9614 1189 880,4744
Bpoit emuTUpaHu ganose 162 010,2444 5393,4870 224 550,6992
Bpoit 0bpaTHO U3KyneHu
aanose - - 20413,7316

[11.6. OJaHHn 3a pasxogmTe U 3a pesyntatute Ha [doroBopHus OHA 3a
npeaxoaHn roanHun

®oHabT e yupeneH npe3 2018 r. 3aBepeHnTe OT perncTpupaH oamTop
oTyeTM nO 3akoHa 3a CYETOBOACTBOTO ce nNybnuMKyBaT Ha WHTEpPHET
CTpaHuuaTa Ha ynpaBnsBalloTo ApYXeCcTBO — www.astraam.bg. NoguiwHnte
(MHaAHCOBM OTYETM Ca AOCTbMHM 3a MHBECTUTOPUTE U Ha agpeca Ha
ynpaenaBawoto gpyxectso — rp. Codmsa, yn. CpegHa ropa 49, Bceku
paboteH geH mexay 10:00 n 17:00 v

V. MPABUIJIA 3A OLUEHKA HA AKTUBUTE
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Mpn nbpBOHaA4YanHo npugobusaHe (NpusHaBaHe) akTMBUTE Ha [oroBopHMS
®oHA ce oueHsBaT No LeHa Ha npugobuBaHe, BKIOYBALLA U pasxoguTe o
coenkata. [locnegpawo oueHsBaHe Ce UW3BbpLBa MO crnpaseanusa
CTOMHOCT, 32 BCEKM aKTUB, BKMOYUTENHO U 3@ MbpBOHAYanHoO npusHaTute
KbM JaTaTa Ha oueHkaTta, Nno ped U HaduH, npegsuaeHu B NpasunaTa 3a
OLleHKa Ha nopTdenna u 3a onpegendHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
(MpaBnnata 3a oueHka), Npy cna3eaHe Ha U3MCKBaHUSATA HA HOPMaTUBHUTE
aKkToBe, MexayHapogHUTe CTaHA4apTu U NPakTUKK, 1 yKkasaHuaTa Ha KOH.

MpaBunata 3a oueHKa Ha nopTdenna M 3a onpegensHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Cca HepasgeriHa 4YacT OT HacCToAWMS NpOChekT
(Mpwunoxenue 1).

MpaBunata 3a ouEHKka ca AOCTbMHM HAa WMHTEpPHET cTpaHuuaTa Ha AcTpa
Acet MennpxmbHT A (www.astraam.bg) n Ha agpeca Ha odwmca Ha
OPY>KeCTBOTO.

YCINoBuA N PEL 3A N3HNCITABAHE HA EMUCNOHHATA
CTOMHOCT M HA LIEHATA 3A OBEPATHO U3KYMYBAHE HA
AANOBETE

V.1. MeToa n YecToTa Ha U34YncrnaBaHe Ha eMUCUOHHATa CTOMHOCT U Ha
LeHaTa 3a obpaTHO U3KynyBaHe Ha OSNOBETE

EmucrnoHHaTa CTOMHOCT M LeHaTa 3a 06paTHO U3kynyBaHe Ha OAnoBe ce
onpeaens BCekn paboTeH aeH.

MpoueaypaTa 3a onpeAensHe Ha eMUCMOHHaTa CTOMHOCT M LieHaTa 3a
obpaTHo uskynyBaHe Ha AAroBe e criefgHarta:

e [0 Kpad Ha npegxogHua paboTeH [AOeH YnpasBnsiBallOTO
apyxectso nonydyasa oT LUeHTtpaneH penosutap Al
MHdoOpMaumMsi OTHOCHO caenkuTe 3a npogaxba obpaTHo
N3KynyBaHe Ha OANoBe C NPUKIYUI CETBIIMEHT U 3a 6pos
asnose Ha ®oHaa B 06pblueHne 3a NnpeaxoaHusi paboTeH aeH;

e Mexay 9.00 n 11.00 yaca Ha CbOTBETHUS [IEH Ce U3BBbpLUA CNeaHOTOo:
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e OnpenensaT ce akTUBMTE U LieHaTa Ha aKTUBUTE, CbITacHO
HacTosALUMTE NpaBuna 3a NPeaxoaHus paboTeH AeH;

e 13BbPLUBA CE& OCYETOBOASBAHETO HA BCMYKM onepaunn Ha
doHAa 1 NnpeoueHKkaTa Ha akTUBUTE U NacuBUTE 3a
npeaxoaHus paboTeH aeH;

e OMnpedensaT ce HeTHaTa CTOMHOCT Ha akTMBWUTE, HeTHaTa
CTOMHOCT Ha aKkTUBWUTE Ha eduH AN 3a NpeaxoaHns paboTeH
[JEeH 1 ce nNp1MemMa pelleHne OTHOCHO EMUCMOHHATa CTOMHOCT U
ueHata Ha obpaTHO u3kynyBaHe Ha pasinoBete Ha Ponaa.
HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH O8N ce onpeaens
KaTo HeTHaTa CTOMHOCT Ha akTMBuTe Ha doHOa B neea ce
pasgenu Ha 6posa Ha asnoseTe B 0bpblUeHMe 3a NpeaxonHus
paboTeH aeH.

. EmMuncnoHHaTa ctoHoCT e paBHa Ha HCA Ha egvH gan, yBenuyeHa ¢
pasxoauTte no emutupaHeTo B pasmep Ha 0.5% ot HCA Ha eauH gan
aKko uHBecTMpaHaTa cyma e B pasmep o 50 000 neea, u 0% npu
uHBecTupaHe Ha cymm Hag 50 000 neea, BknounTenHo. LleHata Ha
obpatHo u3kynyBaHe e paBHa Ha HCA Ha eguH gan HamaneHa ¢
pasxoamnTe no obpaTHOTO M3KynyeaHe B pa3mep Ha 0.5% ot HCA Ha
eaVH Oan 3a cymMmu, MHBecTupaHu BbB PoHAAa 3a CPOK paBeH Ha Unn
no-kpatbk oT 12 meceua, n 0% npu MHBECTULMS 3a CPOK NO-AbNbr OT
12 meceua.

o Kbm 11.00 4. ce nsnpawia Ha leno3ntapsa nauncrneHaTa HeTHa
CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBWUTE Ha eAuH Asr,
€MMWCUOHHA CTOMHOCT U LieHa Ha obpaTHO U3KyrnyBaHe Ha aanoseTe
Ha PoHAa, KaKTo M Ha usnaTa uHgopmaums 3a onpeaensaHeTo UM;

. 0o 12.30 yaca ce nsyaksa noTebpxaeHMe oT [lenosnTtaps 3a
NpaBUITHOCTTa Ha Taka M34YNCIIEHNTE HETHA CTOMHOCT Ha akTuBUTe,
HeTHa CTOMHOCT Ha aKTMBUTE Ha eduH OAN, EMUCUOHHA CTOMHOCT U
LeHa Ha obpaTHO M3KynyBaHe Ha gsnosete Ha PoHga (npu
KOHCTaTMpaHn HapyLleHNsl ce U3BbpLUBAT KOpeKkunn Ha
HECBOTBETCTBUATA);

. 0o 13.00 yaca Ha Bcekun paboTeH eH 3aBbpLuBa NPOLECHT MO
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

EmMucnoHHaTa ctonHocT e paBHa Ha HCA Ha eanH gsan, yBenvyeHa c
pasxoguTe N0 eMUTUPAHETO.

LlenaTa Ha obpaTHO nskynyeaHe e paBHa Ha HCA Ha eguH osn, HamaneHa ¢
pasxoguTe nNo obpaTHOTO N3KyNyBaHe.

V.2. Paamep Ha pa3xoanTe No n3gaBaHETO M Mo 06paTHOTO M3KyMyBaHe
Ha gdanoseTe

PasxoguTte no eMUTUpPpaHeTo N pa3xoguTe 3a 06paTHO M3KynyBaHe Ca KakKTo cnensa:

o Pasxogute npu 3akynyBaHe Ha equH gan ca B pasmep Ha 0.5% ot
HCA Ha eguH gan npu nHBecTUpaHe Ha cyma B pasmep o 50 000
nesa. Npu nuBectmuma Hag 50 000 nesa, BKAOYNTESHO, HE ce
HaumcnsaBaT pa3xoau 3a NOKyrnka Ha AsrnoBe.

o Pasxogute no obpatHo n3kynysaHe ca B pa3mep Ha 0,5% ot HCA Ha
e[VH AN 3a CyMu, MHBECTMpaHu BbB PoHAa 3a CPOK paBeH Ha unu
no-kpatbk oT 12 meceua n 0% ot HCA Ha eavH gan 3a cymu,
WHBECTUPAaHK 3a CPOK No-AbNbr oT 12 meceLa.

Takcu 3a 4ONBAHUTENHW YCNYrK, OKa3BaHM OT YNpaBnABaLLOTO APYKXECTBO:

o 3a NPexBbprigHe Ha OAnoBe OT NOACMETKA Ha npuTexaTens Ha
asnose npu ,Actpa AceT MeHMaXMbHT” ALl KbM Heroea nogcmMeTka
NpW MHBECTULIMOHEH NOCPEAHMK, Aeno3nTap unm 6aHka nonednTten
— 6 nB. Ha TpaHcdep;
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. 3a u3gaBaHe Ha oyGnukaT Ha AenosuTapHa pasnucka — 6 nB.;

. 3a usnpatyaHe Ha OKYMEHTM (OenosuTapHa pasnucka,
NOTBbPXXAEHME 3a CKIoYeHa caenka v ap.) — Takca B pasmep Ha
Bb3HUKHANMTE NOLLEHCKN pasxoau.

. OaHKoBU Takcu

V.3. YecToTa, MACTO 1 HA4YNH Ha Ny6nMKyBaHe Ha eMUCUOHHaTa
CTOMHOCT U Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha AanoBeTe

ExxegHeBHO YnpaBnaABallOTO [OPYXECTBO npefoctaBa Ha [enosuTaps,
usnaTta nHdopmauus 3a onpegeneHata HeTHa CTOMHOCT Ha akTUBUTE 3a
eaovH asn (BKNoumTenHo 3a 6pos Ha npogageHuTe n obpaTHO M3KyneHu
OANoBe C MNPUKNIOYN CETBIIMEHT) M 3a CTOMHOCTTA Ha akTMBUTE Ha
[oroBopHunsa hoHA, KakTo M 3a n3dncrieHaTa eMMCUOHHA CTOMHOCT U LieHa
Ha obpaTHO n3KynyBaHe.

[o kpas Ha paboTuss OeH, B KOMTO Ce W3BbpLUBA ONpeaensaHeTo Ha
eMMCMOHHaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe Ha OANoBETE Ha
doHaa, YnpaBnsBawoTo OPYKEeCTBO NMybrivkyBa Te3n OaHHW HA WUHTEPHET
CTpaHuLuaTa Ha YNpaBnsBaLloTo APYXKECTBO.

Mpn npomsiHa Ha pa3vepa Ha pas3xoauTe 3a u3gasaHe (npogaxba) u
obpaTHO n3KynyBaHe Ha OsnoBe ype3 uameHeHue Ha lNpasunata Ha PoHAaa,
YnpaBnsaBawoTo APYXECTBO yBeAOMSIBA MHBECTUTOPUTE Ype3 CboOLieHve
Ha MHTEepHeT CTpaHuuaTa cu, 40 Kpas Ha criefBalums AeH OT y3HaBaHeTo Ha
opobpenneto ot Komucuata 3a PuHaHcoB Hapsop Ha NpomeHuTe B
npasunarta Ha JOroBOpHUSA (OOHA.

Mpn ponycHata rpelwka B M34YUCMABAHETO HaA HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH OAn, B pes3ynTtaT Ha KOATO € 3aBuLleHa eMUCUOHHaTa
CTOMHOCT UM 3aHWXeHa LeHaTa Ha obpaTHo u3kynyBaHe ¢ Hag 0,5% ot
HeTHaTa CTOMHOCT Ha akTuBuTe Ha eauH aan, YO "Actpa Acet
MennpkmbHT" Al e anbXkHO 3a cmeTka Ha PoHoa ga Bb3CTAHOBU
pasnuMkata Ha WHBECTUTOPA, 3aKynun OAnoBe MO 3aBulLEeHA E€MWUCMOHHA
CTOMHOCT, B 10-OHEBEH CPOK OT KOHCTATMPAHETO Ha rpeLukaTta, OCBEH ako
WHBECTUTOPBLT € 6un HegobpoCHLBECTEH.

Mpn ponycHaTa rpelwka MNpyM U3YMCNISABAHE Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eduH Osn, B pesynTaT Ha KOATO € 3aHMKeHa eMUCUOHHAaTa
CTOMHOCT Unu 3aBuLleHa LeHaTa Ha obpaTHO nskynysaHe ¢ Hag 0,5% cT1o oT
HeTHaTta CTOMHOCT Ha akTuBuTe Ha eauH gan, YO "Actpa Acet
MennpxkmbHT" Al e onbXHO 3a cobcTBeHa cMeTKka Ja Bb3CTaHOBUM Ha
doHaa u gbmkmmaTta cyma B 10-OHEBEH CPOK OT KOHCTaTUpaHeTO Ha
rpewkarta. [bmkumMaTta cyma € pasnukata Mexay peanHaTta v 3aHmkeHaTta
€MWCMOHHA CTOMHOCT 3a 3akyrneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE,
CbOTBETHO pasnukaTa Mexay peanHaTta M 3aBulleHaTa ueHa Ha obpaTHo
N3KynyBaHe.

YnpaBnsaBawoTo ApYXecTBO NybnukyBa Ha enekTpoHHaTa Cu CTpaHuua
www.astraam.bg o6obweHa wHopmauma 3a o06siBEHUTE EMUCUOHHU
CTOMHOCTM U LEeHM Ha 0b6paTHO M3KynyBaHe Ha OANOBeTe Hal-manko OBa
MbTU MECEYHO Ha PaBHW UHTEPBANW OT BpeEME.

VI. BbSHAITPAXOEHNA N PA3XOON

VI.1. Takcu (KOMUCUMOHW) NpW NOKYyMKa 1 npogaxba Ha ganose Ha O
"AcTtpa Kew nntoc” — pa3xoam 3a CMeTKa Ha MHBECTUTOPUTE

TakcuTe npu MNoOKynka M npogaxGa ca npedHasHayeHW [nOa MOKpUAT
pasxoaute npu npogaxb6a/vsgaBaHe M obpaTHO U3KynyBaHe Ha AsAnose, U
ce BKMOYBaT B €MUCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe,
KOATO ce 3annaiia oT UHBeCTUTopa.
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B 3aBucumocT oT MHBECTUPaHaTa cymMma, UHBECTUTOPUTE BbB doHaa cnenpa
a 3annaTt4aTt crnefHata Takca npu NoKynka Ha OdarnoBe, KOATO Ce Ha4vucnsaBa
BbpPXYy HETHATA CTOMHOCT Ha akTUBUTE Ha (bOHD,a Ha 1 gan:

MHBecTnpaHa cyma Takca npw nokynka
ino 50 000 neBa 0.5%
Hag 50 000 neBa, BKI. 0%

Moa “vHBecTMpaHa cyma’ Nno CMUCbNa Ha NPeaxoHOTO M3pedeHne ce uma
npegsug obuwaTta cyma, BHeceHa OT edHO fMue MO BCUYKM MOPDBYKM 3a
nokynka Ha ganose Ha ®oHaa, NOAaAEHN OT Hero, KaTo NO-HUCKUAT pasmep
Ha pasxoauTe ce npunara, BKAYMTENHO 32 N CYMTAHO OT NopbykaTta, KOATO
€ Ha CTOMHOCT Hapj, NocoYeHns npar.

3a “egHO nvue” ce cuuTaT BCUYKM MEHCUMOHHW (DOHAOBE, YNpaBMnsiBaHU OT
€4HO W CblO MEHCUOHHOOCUTYPUTENHO AOPYXKECTBO, KAKTO W BCUYKK
KONEKTUBHM WMHBECTULUMOHHM CXEMU W WHBECTULMOHHM JpyXecTBa OT
3aTBOpPEH TuN, ynpaensBaHM OT €4HO W CbLUO ynpaBfsiBallo APY>KECTBO,
3acTpaxoBaTenHu komnaHum (060 3acTpaxoBaHe, X1BOTO3acTpaxoBaHe U
Ap.) OT efHa W cCbwa rpyna, KaKTO M MNEHCUOHHW OoHOO0BE U
3acTpaxoBaTefiHM KOMNaHuM OT edHa M Cblua rpyna.

B 3aBMCMMOCT OT cpoka Ha WHBECTMUMSATA, MHBECTUTOpuTe BBbB PoHOa
cnegpa fa 3annaTar crnegHarta Takca npu npogaxba/obpaTHO M3KynyBaHe
Ha OsAnoBe, KOATO Ce HauyucnsiBa BbPXY HETHaTa CTOMHOCT Ha akTMBWTE Ha
doHga Ha 1 gan:

Cpok Ha nHeecTuumdaTa Takca npu npogax6ba
Jo 12 meceua, BKn. 0.50%
Hap 12 meceua 0%

CpoKbT Ha MHBECTMLMATA Ce onpedens KaTo 3a HayanHa gata ce npvema
Jatata, Ha KOSATO noAcMeTkata Ha WHBECTUTOpa KbM CMeTKata Ha
Ynpasengeawoto JpyxectBo B LleHTpanHua penosnTtap e 3aBepeHa C
npngobutnTe AsSnoBe, a KpaHa AaTa e gataTa Ha nogaBaHe Ha nopbykaTa
3a 0B6paTHO M3KynyBaHe Ha AAnoBeTe.

MHBecTuTOpMTE ObiKaT CcrnegHMTe Takcu 3a AOMbIIHUTENHWU  YCryri,
oKasBaHW UM OT YNpaBnsBaLLlOTO OPY>KECTBO:

e 32 MpPexBbpJfIiHE Ha OAnoBe OT NoAcMeTKa Ha npuTexaTtens Ha
aanose npu L,Actpa AceTr MeHumxmbHT' ALl KbM HeroBa
nogcMeTka Mpyv MHBECTUUMOHEH MNOCPeaHuK, Aeno3vtap unu
OaHka noneunTen — 6 nB. Ha TpaHcdep;

e  3au3gaBaHe Ha oybnukaT Ha geno3uTapHa pasnucka — 6 nB.;

e 32 uM3npaliaHe Ha OOKYMEHTM (Oeno3nTapHa pasnucka,
NOTBbPXKAEHME 3a CKINOYEHa cAenka u ap.) — Takca B pasmep
Ha Bb3HMKHANUTE NOLLEHCKM Pa3xoau.

e  DaHKOBW Takcn

VI.2. Pas3xoaun nnu Takcm 3a cmeTka Ha PoHaa
Pasxoau 3a cmeTka Ha PoHaa (KocBeHU pas3xoan 3a MHBEeCTUTopa)

Tesun pasxogu ce npucnagat oT aktusmte Ha ,Actpa Kew nnoc” u Taka
KOCBEHO Ce MmoemMaT OT BCUYKM MpuTexaTtenu Ha asnose. Te ca BTOpPUAT
KOMMOHEHT pasxoan, KOUTO WHBECTUTOpUTE criedBa Ada umaT npeasu,
UHBeCTUpaKrkn B [IoroBOpHUS OOHL.

CwbrnacHo I'IpanmaTa Ha PoHaa, Bb3HarpaxageHmeTto Ha yl'lpaBJ'IFlBaLLI,OTO
APYyXeCTBO Ce onpenend rno cneaHna HaunH:
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1. dukcupaHo Bb3HarpaxaeHue B pasmep Ha 1.50% oT HeTHaTa
ctomHocTt Ha aktmeute (HCA) Ha [oroBopHua ®oHO Ha
rogvHa 6asa.

Mo cBOS NMpeleHKa B onpedeneHy AHU YNpaBnsBalloTo APYKECTBO MOXe
[a He HauMCNM HUKAKBO WMW [Oa HavyuMcny Mo-manko OoT AOoMyCTUMOTO
Bb3HarpaxaeHve. HauncnenuTe npes meceua OHEBHM Bb3HarpakaeHust no
T.1 ce 3annawiat Ha YnpaBnaBalloTo OPYXXeCTBO CyMapHO 3a Lenus Mecel,
B HayanoTo Ha credsawua Mecel. BbaHarpaxgeHueTo no T.2, ako e
NPUNOXMMO, Ce 3annaiia efQHOKpaTHO cred MpUKIYBaHe Ha oTyeTHaTa
roguHa.

OcBeH Bb3HaArpaxgeHmeTo Ha yl'lpaBJ'IﬂBaLLl,OTO ApYy»XeCTBO, Apyrn pasxoaun
3a cMeTKa Ha PoHaa ca:

e BCWYKM pasxoau Mo ydpeassaHeTo Ha [orosBopHust ®oHa,
BKMIOYUTENHO Takcu Ha Komucusta 3a wusgaBaHe Ha
paspelleHne 3a opraHuavpaHe W ynpasneHue Ha ®doHaa,
Takca Ha LleHTpanHus [genosutap 3a perucTpupaHe wu
noaabpXXaHe Ha PerucTbp Ha Ha asanoseTe Ha PoHaa, Takca
Ha BopcaTa 3a npvemaHe 3a TbLProBusi Ha [aANoBeTe Ha
®oHAa, KaKTO U Bb3HArpaXxaeHUst Ha KOHCYNTaHTW;

e Bb3HarpaxgeHue Ha [leno3ntapsa — cbrnacHo 4orosopa ¢
[enoantaps;

e Bb3HarpaxgeHusi 1 TakCu Ha MHBECTULIMOHHUTE NOCPEAHMLMN,
6aHkun, bopcaTta n LleHTpanHna genoantap, n gpyru nogo6Hm,
CBbp3aHM C MHBECTMPaHe Ha akTuBMTe Ha [loroBopHUst OOHA;

e pa3xoau, Bb3HMKHaMM Npu 3aMsiHa Ha aenosunTaps;

e Bb3HarpaxgeHneTo Ha OAMTOpUTE 3a 3aBepka Ha roAuLIHUS
dmHaHcoB oT4yeT Ha [loroBopHus POHA, TEKyLMTe Takcu 3a
Hag30p, YINEeHCTBO M  gpyrm nodobHum Ha KomucusaTta,
LeHTpanHusa pgenosutap M OpyrM  AbpXaBHU — opraHu
WHCTUTYUUKN, CBBP3aHM C YyMNpaBfeHNeTo W [AenHoCTTa Ha
donaa;

e pasxoauTe MO OCbLLIECTBEHU CAENMKA C LIEHHM KHKA WIK
ApYrM NUKBUMOHW (PUHAHCOBM aKTUMBM W MNPU MpeoLeHKa Ha
WHBECTULMMTE B TaKMBa LIEHHW KHIKA U aKTUBW, pa3xoaute oT
OTpMUATENHN KYPCOBM Pasfivku, U3BbHPELAHWN pasxoam, KOUTo
He ca Mo BMHA Ha ANbXHOCTHU Nnua, KaKTo U ApYyrn pasxoau,
onpefeneHu no npeaBuaeHUs B 3akoHa pep;

e pasxoau 3a peknama u MapKeTWHr, nasapHu npoysaHusa n PR
obcnyxBaHe, NpedocTaBAHe Ha WHMOpPMauusi U KOHTaKTK C
WHBECTUTOPUTE W nNpuTexartenute Ha fganose Ha doHaa
HanpaBeHu OT YNpaBnsaBawoTo APYKECTBO;

e [pyrn pasxogu, nocoyeHu B NpaBunarta 3a cmeTka Ha PoHAaa,
cboebHn wn  gpyrm  pasxogu, CBbp3aHM CbC  3awWuTa
MHTEpecUTE Ha npuTexaTtenute Ha ganose B [JOroBopHUS
doHA, KaKTO M AOpYyrn M3BBHPEOHW pasxoan, CBbp3aHu C
ynpasneHneTo n genHoctta Ha doHaa.

YnpaBnsiBawoTo APYXeCTBO npeanpMeMa MepkM da orpaHudm obuims
pa3vep Ha pasxogute no an.1 go 3% /Tpu Ha CcTO/ Ha CTO OT cpegHaTa
roguHa HeTHa CTOWHOCT Ha aKTMBMTE, KaTo cBexaa obwuTe roguLliHmn
onepaTtuBHM pa3xoan Ha POHIA, BknoYBaLLM N HErOBOTO Bb3HarpaxaeHue
3a ynpasneHune Ha ®oHaa, 0o 4.5% (4eTvpu USNO M NeTaeceT Ha CTO) Ha
CTO OT cpefHaTta roguvilHa HeTHa CTOMHOCT Ha akTmBuTe no GanaHca Ha
doHpaa.
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B orpaHn4eHmeTo Nno npeaxoaHarta arimHed He Cce BKIYBaT pa3xoauTte no
oCbLleCTBEHU COEJIKM C UEeHHU KHWXa unn apyru nmkemaHu (bVIHaHCOBI/I
akKTmBn n npum rnpeoueHka Ha WHBECTUUMNTE B TakKmBa UEHHU KHUXa U
akKTuBKn, pasxoaute OT OTpuudaTeriHn KypCcoBMU pas3finkun, WU3BbHPEeOHU
pa3xoan, KOUTO He Ca NO BMHA Ha OJNMTbXHOCTHU nuua, Kakto U apyru
pa3xoagn, onpeaneneHn no npegBnaeHna B 3aKkOHa pea.

Korato YnpaBnsiBawoTo OpyKeCcTBO WHBECTMpa aktuBuTe Ha doHaa B
ASNoBe Ha KONMEKTUBHM MHBECTULIMOHHM CXEMW UMW ApYr NpeanpusTus 3a
KONEKTVBHO WHBECTMPAaHe, ynpaBnsiBaHW NPsiko Unv No Aeneraumsi OT Hero
UMM OpYyro OPYKEeCTBO, C KOeTo YNpaBnsBalloTO APYXECTBO € CBbp3aHo
ype3 O06OLO ynpaBrneHWe WM KOHTPOM, UMM Ype3 MpsSiko WM HENpsiko
yyactve, YnpaenseawoTto [pyXecTBO WnuM OpyroTo APYKECcTBO HsMaT
npaBo Aa cbbupaTt Takcu npu npogaxbata u obpaTHOTO M3KynyBaHe Ha
ASnoBeTe Ha TasW KONeKTMBHA MHBECTULIMOHHA Cxema.

Pasxoaute no yuypegsBaHe ce m3nnawiaT Ha YnpaBnsiBallOTO LPYXECTBO
cneq OocTuraHe HeTHa CTOMHOCT Ha aKTMBUTE OT paBHOCTOMHOCTTa Ha 500
000 neBa kaTo ce HauyMcnsiBaT B NpoAbIKEeHMe Ha efHa KaneHgapHa
rogvHa oT AataTta Ha AOoCTUraHe Ha nocoveHaTta CTOMHOCT.

Pasxoaute 3a peknama W MapkeTuHr Ha ®doHga ce HauvicnsBaT B
npoabIMKeHWe Ha [Be KaneHaapHW roguHM OT JaTaTa Ha M3nnallaHeTo UM
Ha YnpaBnsiBalloTo ApPYKECTBO.

Bcuukn pasxogun, HenocoveHn B [Npasunata Ha PoHpga KaTto pasxoanm 3a
HeroBa CMeTKa, ca 3a CMeTKa Ha YnpasndesawoTo apyxectso. Mo cBos
npeueHka YnpasnsBalloTO [OPYKECTBO MOXE [Ja Cce OTKaxe pa cu
Bb3CTaHOBM pasxogu, KoUTo

€ M3BBbPLUMIO, BbB Bpb3Ka C AeNHOCTTa Ha PoHaa, He3aBUCKMMO, Yve
nonagaTt B HAKOS OT KaTeropMmTe, MOCOYEHM NO-FOpe KaTo Takmea 3a CMeTKa
Ha ®oHpa.

VII. BEMO3NTAP

[HaHHu 3a geno3uTtaps

HaumeHoesaHue u npagHo- ,00eanHeHa bvnrapcka baHka” Al

opzaHu3ayuUoHHa hopma:

Cedanuuwe u adpec Ha yrnpasneHue rp. Codous 1463, parioH "Tpuagmua”,
oyn. Butowa Ne 896

EnekmpoHHa cmpaHuua: www.ubb.bg

JHama Ha peaucmpayusi: 09.12.1992 ¢b.g 31848/1992 110

Homep u dama Ha paspeweHuemo 3a PeweHne Ha BHE 340 —

ussbpweaHe Ha baHkoea OeliHocm: 19.11.1992r.

OcHoBHa oenHoCcT

CbrnacHo CKMYEHWss [[OroBOp Mexay YnpaBnsBalloTO OPYXecCTBO,
JencTealwo 3a cMeTka Ha PoHaa, oT egHa cTpaHa, u [Jeno3utaps, oT gpyra
CTpaHa, NOCNeaHUAT LWe nNpeaocTass crnegHNUTe OCHOBHU YCNyrn:

1. CwbxpaHeHue 1 BoaeHe Ha CMeTKM 3a aKkTuBK, cobcTBeHOCT Ha doHAa,
KakTo cnepasa:

. (PMHAHCOBM MHCTPYMEHTU, CbIMacHO onpeaeneHneTo aageHo
um B 3lMON, a WMMEHHO UEHHW KHWXKA WU WHCTPYMEHTU
pPasnMYHN OT LEHHM KHWXA, KaTo: MHCTPYMEHTU Ha NapuyHus
nasap, OsrnoBe Ha NpeanpuaTus 3a KONeKTUBHO MHBECTUPaHe,
onuuu, drYbpcK, cyanose, PopybpaHU OOroBopu U Opyru
OepuBaTUBHU MHCTPYMEHTU, B TOBA YMCIIO, HO HE CaMo:
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o 6e3HannyHM  (PMHAHCOBM  WHCTPYMEHTU— MO  KIMEHTCKa
noacmeTtka Ha [enosutaps B peructbpa Ha [enosuTapHa
WHCTUTYyUMa no cmucbna Ha §1, T1.79, OGykBa ,6“ ot
HonbnHutenHute pasnopenduv Ha 3MNOU;

o ALK — no knueHTcka noacmeTka Ha Jenoantapa B BHB;

o MexayHapoaHn UHAHCOBU WHCTPYMEHTU — B CbOTBETHUSA
permctbp 3a Tesun LUeHHn kHmxka (Clearstream, Euroclear n/unu
ApYT);

° Hann4yHu CbI/IHaHCOBI/I MHCTPYMEHTU (aKO nva TaKI/IBa) n
YAOCTOBEPUTESTHN OOKYMEHTU 3a TAX — B ,D,eI'IO3VITapFI;

. napvyHM cpeacTea — Nno pasnnawjatenHa cmeTka Ha doHaa B
Henoantap4.

2. W3BbpwiBaHe Ha BCUYKM MMallaHUs M onepauuy Mo HapexaaHe Ha
YMPABJTABALLOTO OPYXECTBO 3a cmeTka Ha PoHAa npu 1 no noBog
M3nbiHEeHWe Ha 3aabimkeHnaTa Ha PoHAa.

3. OO6cnyxBaHe Ha nnawaHuaTa u onepaummTe no caenkute ¢ UHaHCOBK
WHCTPYMeHTN Ha ®PoHAa BbB Bpb3ka C MHBECTUPAHE HA aKTUBUTE MY, KaKTO
N M3BbpLUBAHE Ha AENCTBUS, CBbpP3aHM C (PMHAHCOBUTE UHCTPYMEHTU, KaTo
npegocTaBsHe Ha WHOPMaUUs, OTYETM, MHKAcMpaHe M u3nnawaHe Ha
NNXBW, TMaBHUUM U ANBUAEHTU , BKITKOYUTENHO U yNpaXKHSABAHETO Ha OpYyru
npaea Npom3Tn4aLmn ot oMHaAHCOBUTE NHCTPYMEHTU Ha PoHAa.

4. CnepfeHe 3a cna3BaHeTO Ha 3akoHa U npasunaTa Ha ®oHga npu
n3yucrnsiBaHe CTOMHOCTTa Ha gsnoseTe Ha ®oHAa;

5. PasnopexpgaHe c noBepeHuTe N akTuBm Ha PoHAA camo MO HapexaaHe
Ha YMPABJTABALWLOTO [OPYXECTBO, ocBeH ako Te npoTuBopevaT Ha
3aKkoHa, Ha npaBunaTta Ha PoHga unm Ha Joroeopa 3a Aen0o3UTapHN YCnyru;

6. CnegeHe 3a npeBexgaHeTo B 0budanHnTe cpokose B nonsa Ha PoHaa Ha
BCUYKM MNapuUdHM CpeacTBa, Npou3TUYaWM OT CAefku C  akTuBuM OT
noptgenna unu B3eMaHusi, KaTo 3aBepsiBa CbOTBETHaTa pasnnawjarenHa
CMeTKa, OTKpuTa Ha umeTo Ha ®oHaa npu [enosuTaps;

7. OcurypsiBaHe cbOupaHeTo 1 N3NoN3BaHETO Ha npuxoante Ha ®oHaa B
CbOTBETCTBUE CbC 3aKOHa U C NpaBunaTta Ha PoHaa;

8. OtumtaHe BegHbX MeceuvHo npeq YIMPABNABALLOTO OPYXXECTBO
3a NOBEPEHNTE aKTUBM U U3BBPLLUEHNTE onepaunm

9. Mi3BbpluBaHe Ha Apyru ycryru, NOCOYMEHW B [OroBopa 3a Aeno3ntapHu
ycrnyrm unu 3a kouTto e 3agbimkeH [enosutapsi, cbrnacHo 3OKNCOMKU,
Hapen6a Ne 44 n gpyrn peneBaHTHM HOPMAaTMBHU akTOBE, UMK 3a KOUTO ce
NOCTUIHE cropasyMeHne OT CTpaHUTe Mo TO3m A0roBop.

Jdenosutapat  ocbllectBaBa  06W,  KOHTPON  BbpXy  M34aBaHETo
(npogaxbaTa), o6paTHOTO U3KyrnyBaHe M 0b6e3cunBaHETO Ha AsnoBeTe Ha
HoroBopHuna dcoHa. [denosutapar crneguM ganuv Bb3HarpaKaeHueTo 3a
YnpaBnsiBawwoTo APYXECTBO € U3YMUCIIEHO N NNaTeHo B CbOTBETCTBME CbC
3akoHa u NpaBunarta Ha doHaa.

Mpv OTHEMaHe Ha NMLEH3a 3a U3BbPLUBaAHE Ha AEMHOCT, NpU NpekpaTsBaHe
unu obsBsBaHe B HECHLCTOSTENHOCT Ha YNpaBnsBawoOTO APYXKECTBO,
[lenosutaps n3pbpLUBa ynpaBUTENHM AEACTBUS 3@ Nepuoa He no-Abbr oT
TP Meceua [0 CKMoYBaHe Ha [OroBOp C APYro YNpaensiBallo APYKECTBO
unu Jo npeobpasyBaHeTo Ha PoHga Ypes cnvBaHe UNuM BrvBaHe M Npu
nonyyaBaHe Ha ogoGpeHWe 3a 3amsiHa Ha YNpaBnsiBalloTO APYKECTBO WK
npeobpasyBaHeto Ha ®oHaoa oT cTpaHa Ha KomucuaTa 3a dumHaHCoB
Haa3op.

Mpun n3nbrHeHWe Ha 3agbikeHusiTa cu [eno3ntapaT gencTea He3aBUCUMO
N €ONHCTBEHO B MHTEPEC Ha BCUYKK MpuTexaTtenu Ha gsnose Ha ®OHOA.
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VIIL.

X.

,D,eI'IOSI/ITapﬂT oTroBap4 npen yl'lpaBJ'IFIBaLLl,OTO OPYXeCTBO U nputexartenute
Ha gsanoee Ha PoHOa 3a BCUYKM Bpeau, npetbpneHn OT TAX B pe3yntaTt Ha
Hen3nbJIHEHNE Ha 3aAbJKEHUATA MY, BKITIOYUTENHO OT HEMbJTHO, HETOYHO U
HeCBOeBpPEMEHHO UIMbJIHEHUE, KOraTo TO Ce€ AbJDKU Ha NPUYnHU, 3a KOUTO
,D,eI'IOSI/ITapﬂ oTroBap4. ,ElenoszapﬂT OoT4HUTa OTAEJIHO NapuyHUTE cpeacrtea
n Opyrm aktmBu Ha doHaa n oTaens HenapnyHnTe aktnBu Ha doHaa oT
coBCTBEHUTE CU aKTUBW. ,D,eI'IO3VITapFIT HEe OTroBaps npen Kpegutopute cu C
aktmeuTe Ha PoHaa.

Mpu nouckeaHe OT MHBECTUTOPUTE Lie UM Obae NpedocTaBeHa akTyarnHa
NHOpMaLMSA OTHOCHO:

- JaHHN 3a MﬂeHTMd)I/IKaLl,I/IFI Ha geno3ntapda n onncaHne Ha HeroeuTe
3adbIDKeHNd N Ha KOH(bJ'II/IKTI/ITe Ha MHTEepecn, KOMTO MoraT ga Bb3HUKHAT,

- onuncaHme Ha BCUYKMN d)yHKLl,I/IVI no CbXpaHeHue, pgenernpaHn ot
ageno3ntapd, CrnMcbK Ha nuvuata, Ha KOUTO Ca pgenernpaHn umnum
npepenernpaHun (byHKLl,I/II/I, N eBeHTyanHuTe KOHCbJ'II/IKTI/l Ha MHTEepecu, KOUTo
mMoraTt aa Bb3HUKHAT OT TOBa AeliermpaHe.

BBbHLUHW KOHCYITTAHTA

Hsima BBbHLUHW KOHCYNTAHTU U KOHCYNTaHTCKM OMPMK, Ha KOMTO Ada ce
3annawia cbC cpeacTtea Ha [JoroBopHUst hoHA.

NHOOPMALIMA OTHOCHO NONUTUKATA 3A Bb3HATPAXKOEHNATA

CobBeTbT Ha gnpektopute Ha ,Actpa AceT MeHnaxmbHT” ALl paspaboTsa n
npuema, CbTPYAHMYECTBO C PbKOBOAUTENS Ha 3BeHO ,HopmatuBHO
CbOTBETCTBME”, NONMTMKaTa 3a Bb3HarpaxageHusita. UneHosete Ha ChBeTa
Ha OMPEeKTopUTe, Ha KOUTO He € Bb3MOXEHO YynpaBrieHUeTo U KOUTO umat
ONWUT B yNpaBfeHNeTo Ha pucKa N Bb3HarpaxgeHusaTa, cnegar 3a HEeMHOTO
npunaraHe. Y[l wu3nnawa Ha Ccnyxutenute cum  camMo  MNOCTOSIHHO
Bb3HarpaxgeHue.

Bb3HarpaxgeHnusta Ha uneHoBeTe Ha CbBeTa Ha OMPEKTopuTe, Ha KOUTO
HaAMa fa 6bae Bb3NOXEHO YNpaBfeHWeTo, BKMYMTENHO NpaBoTO UM Aa
nonyyar yacT oT nedyan6ara, KakTo 1 aa NnpuaodbuaT akumm Ha [pyxecTBoTO,
ce onpegenatr ot O6woTto cbbpaHMe Ha akumoHepute Ha Y[;
Bb3HarpaxgeHnusta Ha U3nbrnHUTENHUA YneH Ha CbBeTa Ha gupekTopuTe U
NpoKypucTta ce onpegensat c peweHne Ha CbBeTa Ha [OUPEKTOPUTE;
Bb3HarpaxgeHMeto Ha  pbkoBOAWUTENST Ha  3BEeHO  ,HopmaTuBHO
CbOTBETCTBME" Ce onpedens C peweHne Ha CbBeTa Ha OUPEKTOPUTE;
Bb3HarpaxgeHnusta Ha cnyxutenute ce onpeaensT OT npeacraBnssalimnTe

il

Konve Ha nonuTukaTa 3a Bb3HarpaxaeHusTa we 6bae npeaocTaBeHo Ha
XapTueH HocuTen 6e3nnaTHo npu nouckesaHe. MNonuTukaTa e oOCTbMHA M Ha
eNeKkTpoHHaTa cTpaHMua www.astraam.bg .

AOMBbIHNTEITHA MHOOPMALINA

X.1. Hapg3opHa abpkaBHa MHCTUTYLIMS; HOMEp U JaTa Ha paspeLueHneTo
3a opraHu3upaHe u yrnpaeneHue Ha doHga

HapgsopHaTa ObpXaBHa WMHCTUTYUMA Ha YNpaBnaBalloTO APYXKeCTBO U
®oHpa e Komucuara 3a omHaHCOB Haa3op.
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YnpaBnsABaLoTO APYKECTBO € NOMyYMro paspelleHne 3a opraHusupaHe u
ynpaeneHne Ha O® ,Actpa Kew nnwoc’ ¢ PeweHne Ne 597 - OO ot
12.06.2018 r. Ha KOH.

doHOBT € BnNMcaH B perucTbpa Ha ynpaengsawuTe ApyXecTBa WU
ynpaBnsBaHMTe OT TAX [OroBopHU oHaose, BogeH ot KOH, no
PasnopexaaHe 3a BnunceaHe Ne 505 ot 12.06.2018 r. nog Homep 05-1666 n
MMa enHeH naeHTuunkaumoHeH kog 177285463

X.2. JaTa Ha nybnukyBaHe Ha [lpocnekTa
MpocnekTbT e nybnukyeaH 24.07.2018 r. n e aktyanuanpaH Ha 30.01.2024 r.

MpunoxeHwne 1
NMPABUIIA

3A OLIEHKA HA MOPT®EWNA U 3A ONPEAENSAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOrOBOPEH ®OH[ ""ACTPA KELU MntocC ™

W.HacToswmTe [NpaBuna ce ypexgaT MNPUHUMNUTE U MeToauTe 3a OLEHKa Ha akTusuTe,
nacuBMTE U U3YUCNsIBAHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopeH choHg “ AcTpa
Kew nnioc” (“OoroBopHus ¢oHa” wunu “doHaa”), opraHusmMpaH W ynpasenseaH oT
Ynpaenasawo gpyxectso “Actpa AceT MeHnmpxmbHT” ALl (“YnpaBnaBawoTo OPYXKeCTBO”),
KaKkto M cuctemata Ha opraHusauus Ha Tasum [erHOCT, npasunata 3a usbsareaHe Ha
KOH(NUKTN Ha MHTEPECU N 3a OCUTypsiBaHe Ha 3awuTa cpelly paskpmBaHETO Ha BbTpellHa
NMHpopmauums.

HacrtosiwumTe MpaBuna ypexaat npouedypata v opraHusaumsita Ha 34McrnsiBaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a LennTe Ha:

e onpeensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha efuH Osn, onpenensiHe Ha
€MUCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO n3kynyBaHe Ha asnose Ha PoHAa;

e cCrnasBaHe Ha WHBECTMUMOHHATa TMOMUTMKA, OrpaHWYeHusiTa 3a WHBECTMpaHe U
pasnpenerieHneTo Ha akTMBuTe B nopTdenna, KakTo U U3NCKBaHUSITA 3a JIMKBUAHOCT U
CTPYyKTypaTa Ha akTuBuTe U nacmBute Ha PoHAaa;

e crasBaHe Ha pasnopenbunte OTHOCHO pa3xoguTe, CBbp3aHu ¢ AenHocTTa Ha PoHAa,
cbrnacHo MNpasunarta Ha PoHaa;

e cnasBaHe Ha pasnopenbute Ha 3OKVUCOIMKW, nog3akoHOBUTE akToBe MO npuriaraHeTo My
N BCUYKM OPYrY HOPMATUBHU U3UCKBaHUS.

[NpaBunaTa 3a oLeHKa Ha akTMBUTE Ce OCHOBaBaT Ha:

2. M3non3BaHe Ha euHHA U NocregoBaTeNniHa CUCTEMA 3a OLEHsIBAHE Ha akTUBUTE OT
nopTtdenna, 3a B3eMaHe Ha peLLleHNs N KOHTPOST,

3. cuctema 3a cbbupaHe Ha MHopMauusi, CBbp3aHa C onpedensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE - U3TOYHMLM Ha MHOPMAaLIMS U BUOOBE;

4. npasuna 3a usdsirsaHe Ha KOHPIUKTY Ha UHTEPECU 1 3a OCUIypsIBaHe Ha 3aliuTa cpeLly
pa3kpMBaHeTO Ha BbTpelLHa UHGopMaLus;

5. MpoToKorvpaHe Ha 06CbXaaHMsTa, CBbp3aHu C OnpedesiSsHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, U NpUnaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKOSUTE;

6. M3NCKBAHUA KbM TEXHOSTOMTMYHOTO M NPOrpamMHOTO ocurypsiBaHe npu onpegendHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE;

7. cucTema 3a CbXxpaHsiBaHe U 3aumta Ha LOOKyMeHTauuATa, CBbp3aHa C onpenerndHeTo
HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapThueH n Ha MarHnTeH HocuTern.

l. anIHLIVIHVI M MeToaM 3a OLUeHKa Ha akTuBuTe M nacumBute. HeTHa CTOMHOCT Ha
aKTnBuTe

MeTtoaukata ce ocHoBaBa Ha I'IpanmaTa Ha ,D,OFOBOpHI/IFl CbOHﬂ, N HOPpMAaTUBHUTE aKToBe,
CBbp3aHu C HeroeaTta penHocTt. MeTogukaTa BKo4Ba npuHUMNnTE N METOAUTE 3a OLEHKA Ha
akTusuTe 1 nacmeute Ha ®oHga. Metoaute ce npunarat nocnengosartesiHo no peaa, B KOWUTO
Ca OornucaHu.
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A. OueHKa Ha aKTUBUTE:

1. OueHkaTa Ha aKTUBUTE W nacuBuTe Ha [OroBopHMA (OOHA Ce W3BbPLLUBA CbrNacHO
MexayHapoaHUTe cYeToBOAHM cTaHgapTu no § 1, T. 8 oT JonbnHUTENHWUTE pasnopendu
oT 3akoHa 3a cuyeToBoAcTBoTO. OlUeHkaTa Ha akTuBUTe Ha [loroBopHus poHA ce
N3BbPLLBA:

* Mpu NbpBOHaYanHo nNpugobtusaHe (NpuU3HaBaHe) - No LeHa Ha NpuaobrBaHe, BKMoYBaLLa
pasxoauTe Mo caenkara;

e puV NOCneaBallo oLieHsBaHe - Mo cnpaBeanmBa CTOMHOCT, Mo peaa W HaumHa, onucaH no-
aony.

1. OueHkaTa Ha akTmeBuTe Ha [oroBopHus oHA, HapuyaHa Mo-HaTaTbK “nocregsala
OueHka", ce u3BbplBa 3a BCAKa LEHHa KHUra, (UHAHCOB WMHCTPYMEHT W AOpYyr akTus,
BKITIOYUTENHO U 3a NbpBOHaYanHo NpusHaTuTe KbM gataTa Ha oueHkaTa.

2. (M3m. c pew. Ha C[ 07106.04.2023 r.) CnpaBegnueBaTta CTOMHOCT Ha LEHHW KHWXa U
WHCTPYMEHTW Ha NapuyHus nasap, emntupaHn ot Penybnuka bwnrapus, Kakto n usgageHuTe
OT Apyra AbpXaBa 4reHka U TpeTa AbpKaBa LEHHU KHWKa U UHCTPYMEHTU Ha napuy4Hus
nasap, TbpryBaHu Ha MecTa 3a TbProBus Npu akTUBEH nasap ce onpeaens:

3.1. (n3m. ¢ pew. Ha C[ ot 06.04.2023 r.) no ueHa ,kynysa" npu 3aTBapsiHe Ha na3apa 3a
[eHsl, KbM KOWTO ce M3BbpLUBa OlLeHKkaTa, obsiBeHa B efleKTpoHHa cucTemMa 3a LieHoBa
nHdopmauums.

3.2 (u3m. ¢ pew. Ha C[] ot 25.04.2018 r., u3m. ¢ pew. Ha C[] ot 06.04.2023 r.) no ueHa ,Kynysa
npu 3aTBapsiHe Ha nasapa 3a nocnefgHus paboTeH AeH, obsiBeHa B enekTpoHHa cucTema 3a
LeHoBa MHopMaLms, B criyd4an 4e MACTOTO 3a TbpProBus He paboTu B AeHs, KbM KOWTO ce
M3BbpLUBA OLEeHKaTa.

3.3 (ctapa T1. 5.3, ¢ pew. Ha C[ ot 02.05.2023 r.) B cnyyauTe, korato He ce npoBexaa
TbProBMsi HA MecTa 3a TbProBusi B paboTHM 3a CTpaHaTa AHW, cnpaBeaniMBaTa CTOMHOCT ce
onpeaenst cbrnacHo 1.3.1. 3a AeHs Ha nocreaHaTa TbpProBcka cecusi, NPeaxoxaall, AeHs Ha
oueHkaTa. B crniyyanm 4e HaAMa KOTUPOBKM "kynyBa" B AE€HS Ha nocrnefHaTta Tbproecka cecus,
npeaxoxgally, AeHsa Ha oueHkaTa, cnpaBesiMBaTa CTOMHOCT ce onpeaensi cbrnacHo 1.3.1. 3a
Han-6nm3kusa geH ot 30-gHEeBHUS Nepuoa, NPeaxoXaall AeHsl Ha OLeHKaTa.

4. Tlpn HEBB3MOXHOCT Aa ce MNpunoXxu T. 3. ce M3Mnon3Ba METOAbT Ha AUCKOHTMpaHUTe
napuvyHn notoun. Kato ocHOBa 3a WM34YMCMEHUsITA Ce M3MNOM3BaT LEHUTE Ha MNocrnegHuTe
n3gageHn eMMcun CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE AUNBPU Ca 3a4bIMKEHN Aa
KoTupaT. Te3n Hal-HOBM EMUCMM CbC CbOTBETEH MATYpUTET MO-HATaTbK Ca HapuvaHu 3a
KpaTKOCT “OCHOBHM emucun”. EmucusaTa, umsato ueHa TpsibBa ga 6bae onpegeneHa ce
Hapuya “TbpceHa eMucua”.

3a uenTa Ha U34YNCNEHNATa LLEHUTE HA OCHOBHUTE EMUCUM CE N3YUCTISIBAT MO pega Ha T.3.

4.1. MsuyncneHneTo Ha LEHUTE Ha CbOTBETHWUTE eMUCUM 4Ype3 MeToda Ha nuHelHa
WHTepronauus NpeMuHaBa npes cregHnTe eTanu:

a) Ha ocHoBaTa Ha ocpefdHEHM LIeHU Ha OCHOBHWUTE emMucuUn ce hopmupa Kpuea Ha
aoxoaa;

0) B 3aBMCMMOCT OT OCTaTbYHMSI CPOK OO0 Mnagexa Ha TbpceHaTa emucusi ce
onpenenst MecTOMOSIOKEHNETO I CrpsMO Har-6nuskata npegxoxgalwa W Han-onmuskata
cnepgatla no Cpok OCHOBHU EMUCUN;

B) Onpegens ce pa3nukaTta (B OHW) MeXAy Cpoka [0 Mafgexa Ha [BETe OCHOBHMU
eMUCUK, KaKTO 1 pasnukaTa B goxoda UM [0 Nagexa;

r) Misuucnsiea ce MHOXWUTEN, KaTo pasnukaTa B Aoxoda A0 Majexa ce pasfens Ha
pasnukaTta B JHUTe [0 Nagexa;

D,) Onpep,enﬂ ce pas3nukata B AHUTE OO0 NnageXxa Ha TbpCceHaTta eMUucunAatTa "
npegxoxagailiata 4 OCHOBHa eMUCHUA;

e) I'IonyquaTa pa3nnka ce yMHOXaBa C MHOXUTENA OT npeaxogHaTta CTbllKa, 3a Aa
Ce n34vmcnun pasnmkarta B Aoxoaa Ao nagexa Ha TbpceHaTta n OCHOBHAaTa eMUCUA,

)K) JoxoabT Ao nagexa Ha TbpCeHaTa eMUCnUd ce noriyvyaBa, KaTto U34ucrieHaTta B
npeaxoaHarta CTblKa pas3finka B Ooxoaute ce 0obaBn KbM OOXOOHOCTTa Ha OCHOBHAaTa
eMuncud, npenxoxnailla TbpceHara,.

3) Ha ocHoBata Ha nony4yeHusi Ooxod OO Mafexa Ha TbpceHatTa emucust ce
nsyncnsBa 6pyTHaTa i LeHa, Ypes 13nonsBaHe Ha criegHaTa dpopMyna:
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N
C/n F
P=2 T T T )
il (1+r/n) 1 r/ni—1+w

Kbaeto:

P — ueHaTta Ha UeHHaTa KHura

F — rmaBHMUaTa Ha LeHHaTa KHura

C — roguwHmaT KynoH Ha obnurauusaTa
n-— 6pOl7I NINXBEHU nnawaHna 3a rognHa

N — 06wy 6pol Ha NMXBEHMTE MnallaHms
I — NPOLIEHT Ha AUCKOHTUpaHe (paBeH Ha goxona Ao nagexa)

i— nopeneH HoMep Ha NNXBeHOTOo niawlaHe

W= OHU 00 C1ed8aUiOMOo TUXEEHO NiAuaHe

00w OpoU OHU MedHcOY 08e NUXBEHU NIAUJAHUSL

4.2. W3uncneHata no copmynata LeHa e GpyTHa v ce M3nonsea npsiko 3a nocriefBalla
npeoLieHka Ha CbOTBETHaTa AbMroBa LieHHa KHUra.

5.1. (oTMm., ¢ pew. Ha C[] ot 02.05.2023 1.)
5.2. (oTMm., ¢ pew. Ha C[] ot 02.05.2023 r.)
5.3. (0TMm., ¢ peww. Ha C[] ot 02.05.2023 1.)
5.4. (oTMm., ¢ pew. Ha C[] ot 02.05.2023 r.)

B CnpaBegnueata CTOMHOCT Ha OBbNrapcku M uYyXXAecTpaHHM akKuMu UM npaea,
AonNyCHATU A0 UIIN TbpryBaHU Ha perynupadH nasap vwnuv gpyro MACTo 3a TbproBusa B
Peny6nuka Bbnrapus, ce onpegens:

6.1. No cpegHonpeTerneHarTa LeHa Ha CKITIOYEeHNTE C TAX CAENKM 3a nocrneaHnst paboTeH aeH,
obsiBeHa 4pe3 cuctemata 3a TbproBuss unnm B GopcoBust OroneTuH, ako 00eMbT Ha
CKITIOMEHUTE C TAX COErNKM 3a AgeHs e He no-manbk oT 0,02 Ha cTo OoT obema Ha cboTBeTHaTa
eMucus.

6.2. ako He MoOXe Oda ce onpefenu uUeHa No nNpegxodHata TOYKa, LeHata Ha akuuute,
CbOTBETHO Ha MpaBaTta, Ce onpegens kato cpegHoapuTMeTM4Ha Ha Han-BMcoKaTa LeHa
"Kynysa" OT MOpPbYKUTE, KOUTO Ca BanvgHM KbM MOMEHTA Ha 3aTBapsAHe Ha perynupaHuid
nasap B nocrnegHus paboTeH OeH, W cpedHonpeTerneHata LeHa Ha CKIIYeHUTe CbC
CbOTBETHUTE LIEHHWN KHWKA CAErKM 3a cblumsa AeH. LieHata ce onpegens no 103u pea camo B
cny4yamn, Ye uma CKIYEHW CAENKM U NoganeHn NopbYkK ¢ LieHa "kynyea'".

6.3. ako He MOXe da ce npunoxu T. 6.2., LUeHaTa Ha akuuMMTe, CbOTBETHO Ha npaBaTta €
cpeaHornpeTerneHarta LeHa Ha CKITIOMEHUTE C TSX COENKW 3a Har-06nmskns geH npes nocnegHus
30-aHeBeH nepuo npeaxoxaall eHs Ha oueHKaTta, 3a KOWTO uma ckrnodeHu caenku. B cnyyan,
Yye B npeaxognust 30-0HEBEH Mepuog € M3BbPLUBAHO YBENUYEHWE Ha Kanutana unu pasgensiHe
Ha aKUMMTE Ha EMUTEHTAa U € 00SsIBEHO M3NMalaHeTo Ha ANBUAEHT, CpeaHonpeTerneHara ueHa
Mo N3peyeHne MbpPBO Ce KOPUrupa CbC CbOTHOLLEHMETO Ha yBENMWYEHME Ha KanuTana, CbOTBETHO
Ha pasgensHe Ha akuMuMTe Unu pasmepa Ha OMBUMOEHTA, ako Han-6nm3kusa OeH npes nocnegHus
30-gHeBeH nepuoa Npeau gataTta Ha oueHKaTa, 3a KOMTO MMa CKIOYEeHU COENKN € Npean OeHs,
crneq KOWTO nmputexaTenute Ha akuuu HAMaT NpaBo Aa yyacTBaT B yBENMYEHUETO Ha Kanutana,
CbOTBETHO AEHS Ha pa3fensiHeTo UIn AeHs!, OT KONTO NpuUTexaTenuTe Ha akuum HamaT nNpaBo Ha
OVBUOEHT.

6.4. (HoBa, pew. C[ 06.04.2023 r.) 3a cnpaBegnvBata CTOMHOCT Ha (UHAHCOBU
WHCTPYMEHTU Ha [PYXeCcTBa, KOUTO ca O0OsiBEHM B HECBLCTOATENHOCT, Ce W3MNonasa
koedULMEHT Hyna, CbOTBETHO Ce NMpUeEMa, Ye TsxHaTa cripaBeasiuBa CTOMHOCT € Hyrna.

3. Mpn HEBBL3MOXHOCT Aa ce NPURoXKaT HaYMHUTE 3a OLeHKa Ha akumu no T. 6 (Mnu npu
HeaKTUBEH Mas3ap), KakTo M 3a akuumMTe, KOUTO He ce TbpryBaT Ha perynupaHy nasapu unu
OpYrM MecTa 3a TbproBusi, cnpaBeasiMBata CTOMHOCT Ce onpeaens 4pes nocnenoBaTenHoTo
npunaraHe Ha cregHUTe MeTOAM:

- MeTO[ Ha CbOTHOLUEHMNETO LieHa - nevanba Ha OpyecTBa aHallo3u,
- MeToq Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE
- MeTo4 Ha ONCKOHTUPaHUTE HETHU Napn4HU NOTOLN.

Te3n metoau ce npunarat B nocneanoBaTtesiIHoOCTTa, B KOATO Ca onucaHu no-gony, npu
ycnosue, 4e nocoHeHNAT Ha NbpBO MACTO METO4 HE MOXe Aa Obae 13nons3eaH.



7.1. MeToObT Ha CbOTHOLLEHMETO LieHa — nevanba Ha Apy>XeCTBO aHanor ce CbCTOU B:

a) umsyucnsBaHe CTOMHOCTTa Ha akuumTte Ha OLEeHABAHOTO [PYXeCTBO 4pes
YMHOXaBaHe Ha HeroBaTta nedanba Ha akuus ¢ nasapeH MHOXuTen. [asapHuUAT MHOXUTEN
n3passiBa CbOTHOLLUEHNETO MEXAY LieHaTa Ha OPYXECTBO - aHarnor, 1 HeroeaTta ne4vanba Ha
akums.

0) neyanbarta Ha OpY>XeCTBO - aHasnor, 1 Ha OLEHABAHOTO APYXECTBO ce onpenens Ha
0asaTa Ha hMHaHCOBM OTYEeTM obOXBallalLM HaN-6NM3kMS eaHOoroAulleH nepuog, CYMTaH oT
nocnegHus nybnukysaH donHaHcoB OT4YeT. lNevanbaTa Ha akuus ce onpegensi Kato HeTHaTa
neyanba Ha opy>KeCcTBOTO ce pasdenu Ha obwusa 6por akuun.

B) MHOXWTENAT Ce M3YMCNsIBa Ha OCHOBaTa Ha CpefHornpeTernieHa UeHa Ha
CKITIOMEHUTE CAENKM 3a nocnegHusi paboTeH OEeH C akuMMTe Ha OPYKECTBOTO - aHanor, ako
00eMbT Ha CKIMOYEHUTE C TAX COEeNnku 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa emucud. AKO He MOoXe Aa ce onpedenu LieHa No nNpeaxogHoTo u3pedveHune,
LeHaTa Ha akuumTe Ha ApPY>KeCTBOTO aHaror, ce onpeaens kato cpeaHoapuTMeTu4Ha Ha Han-
BMCOKaTa LUeHa "KynyeBa" OT MNOPbYKUTE, BanuMgHM KbM MOMEHTa Ha 3aTBapsiHe Ha
perynvpannsi nasap B nocrnegHus paboTeH AeH, U cpegHonpeTerneHaTa LeHa Ha CKItodeHuTe
CbC CbOTBETHUTE LIEHHM KHWKA CAENKM 3a CblUuaA AeH. LleHaTa Ha akuuute Ha OpYyXeCTBOTO
aHanor ce onpegens nNo To3n peg camo B Crnyyan, Yye MMa CKIYEeHU COEenku 1 nogageHu
NopbYKM C LeHa "kynysa".

r) W3TOYHWK Ha nNbpBUYHATA WHGOPMaUMs 3a WU3BbLPLUBAHE HA MNOCOYEHUTE
N34YUCIEHNSI Ca CHETOBOAHUTE OTYETU Ha NyONUYHUTE OpPYKEeCTBa, BNUCAHU B PErncTpute Ha
K®H n b®b, nybnnkyBaHn Ha MHTEPHET CTPaHULN Ha MEOUNHN NOCPESHULMN UNU OCTOBEPEH
N3TOYHUK Ha MHGOPMAaLMSA 3a CbOTBETHUSA YyXKOECTPaHEH perynvpaH nasap unm gpyro Msicto
3a Tbproeus.

) Ha4YMH N KpuTepuM 3a onpeaensaHe Ha ApY>KECTBO aHanNOor:

e [PYXECTBO — aHaror e TakoBa APYXeCTBO, KOETO Ocurypsisa 4ocTtaTbyHo fobpa
6asa 3a cpaBHeHWe CnpsIMO MHBECTULIMOHHUTE XapaKTepUCTUKN Ha OLEHSIBAaHOTO
OPY>KEeCTBO.

e un3bopbT Ha ApyxecTBa-aHano3n Tpsabea ga 6bae 06OCHOBaH Ype3 CpaBHUTENEH
aHanu3 M OUEHKa Ha TEXHUTE XapaKTEPUCTUKA U CTEMNeHTa Ha CXOACTBO C
XapaKTEPUCTUKUTE Ha OLEHSBAHOTO APYXXECTBO.

e [pY)XecTBOTO-aHanor ce u3bupa CbIMacHO MOCOYEHUTE KPUTEPUU Mexay
Apy)xecTBaTa, AOMNyCcHaTU [0 WK TbpryBaHW Ha perynupaH nasap unm msicto 3a
TbProBusi B AbpkaBaTa no cegasnuuieTo Ha eMUTeHTa.

e  KpUTEPUMTE, Ha KOMTO 3a4bIIKUTENHO TPsIGBa Aa OTroBaps ApYKeCTBOTO — aHaror
ca:

- CeKTop OT UKOHOMMKaTa, B KOWTO OpPY»EeCTBOTO onepupa;
- cXofHa NpoayKToBa rama;

- Aa uma nybnukyBaHu hMHaHCOBM OTYETU AaBally Bb3MOXHOCT Aa 6bae
obxBaHaT Han-onM3kna egHOroAMLLIEH NEPUOA;

[a UMa CKIMIOYEHN COENKN C aKUMUTE Ha APYKECTBOTO Npe3 TeKyLusl paboTeH AeH.
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e [OpPYrM KpUTEpPUW, KOUTO Ce M3MNom3BaT MNpu aprymMeHTauusita Ha u3bop Ha
IpY)KECTBO — aHaror, ca CpaBHMM OCHOBEH KanuTam W CXOAHU (UHAHCOBU
rokasaTenu.

7.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B MU34YUCHsABaHE Ha
CTOMHOCTTa Ha akumMmMTe Ha OLUEHABAHOTO [PYXKeCTBO KaTo COOCTBEHMSA KkanuTan Ha
OPY>XeCcTBOTO (Bb3 OCHOBa Ha MocrnegHus (pMHaHCOB OTYET) ce pasgenu Ha obwmsa Gpon
aKkuum B 00pbLLEHNME.

P=A_|—
N

KbAeTo:P — cToHOCTTa Ha OGUKHOBEHUTE aKLMM Ha OLIEHSIBAHOTO APY>KECTBO
A — aKktnsm
L — 3agbrmkeHust
PS — CTOMHOCT Ha NPUBUMNErMPOBaHNTE aKLUK
N — 06wy 6poit 06MKHOBEHN akLMK B 0bpalleHne

7.3. MeToabT Ha OUCKOHTUPAHUTE HETHWU MapuU4HU NOTOLM CEe MU3MNon3Ba 3a onpenensiHe Ha
CTOMHOCTTa Ha ejHa OOVMKHOBEHa aKuusl Ha OpYXeCTBOTO, KaTo CTOMHOCTTAa Ha KanuTana Ha
nputexarenute Ha OOVMKHOBEHM akUMM ce pasgenu Ha 6post Ha OOWKHOBEHUTE akuuM B
obpalleHue.
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CToMHOCTTa Ha KanuTana Ha nputeXxartennte Ha 0OMKHOBEHM aKUMM ce M34Yucnsaea no aBea
Ha4yunHa:

7.3.1. MeTog Ha OAVMCKOHTMPAHUTE HETHW Napu4HK NOTOLM 38 OOMKHOBEHUTE akumoHepw (Free
Cash Flows to Equity) - 4ype3 OUCKOHTMPaHe Ha HETHUTE MapuU4HU MOTOLM, KOUTO OCTaBaT 3a
aKUMOHepWTE creg MOCPELLaHeTO Ha BCUYMKM  pasxodM, (PUHAHCOBM  3afbIHKEHUS,
HEeoGXO4MMMN MHBECTULIMK U NPOMEHU B 06OPOTHMS KanuTar:

a) Npu TO3W MeTon Ce M3MOoM3BaT HEeTHUTE NapU4YHU MOTOLM, KOMTO OcTaeaT creg
rocpeLlaHeTo Ha BCUYKU pasxoau, NokpuBaHe Ha pMHaHCOBUTE 3aObiKeHNs (BKMOYUTENHO
rmaBHULM U NNXBW NO ABLATOBE Ha APYXECTBOTO), HEOBXOAUMUTE UHBECTULMM 1 NPOMEHUTE B
0BOopOTHUS KanuTan.

6) HEeTHUTE Napu4vHn NoToun ce n34ncnaeaT, KaTto NporHo3Hata HeTHa neyan6a cneq
NXBU N AaHbUU BbPXY nevyanoara:

- Ce yBelin4n C NporHo3HUTE pa3xoam 3a amopTunsauus,

- Ce Hamanu CbC CTOMHOCTTa Ha nporHo3HaTta npomMaHa B HETHUA O60pOTeH
KanuTan,

- Ce yBeJnn4m C nporHo3Harta CTOWHOCT Ha HOB AbIIr, KAKTO U NOCTbMNEHNSA OT
n3gaBaHETO Ha eMucum npmneunermpoBsaHn akumu,

- Cé Hamanu ¢ NporHo3HnTe NHBeCTULun B ,CI.'bJ'IFOTpaIZHI/I aKTUBMH,
- C€ HamMalnu € NporHo3HUTe norawtieHna no rmaBHUUnTe Ha abira,
- C€ Hamalu ¢ NporHo3HnTe oMBMUAOEHTU 3a NpuBunermpoBaHn akumn.

M3nonsea ce cnegHata oopmyna:

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

kbaeTo:FCFE — HETHM napuyHy NOToUM 3a OBUKHOBEHMTE aKLIMOHEPU
NI — HeTHa nevyanba
Dep - amopTusauum
FCInv — nHBecTMUMM B 4bNroTpanHn akTnem

AWCInV — npomsiHa B HETHUS1 0OOPOTEH KanuTan
B - noraweHus no rmaesHULM

PD — omBmnaeHTn 3a npMBMnerMpoBaHn akumm

ND — HOB ObIr, KakTO U MOCTBLIJIEHUSA OT N3gaBaHEToO Ha eMucumn
npmusunernpoBaHn akummn

B) NPV TO3M METOA HETHUTE MaPUYHM NOTOLUM Ce ANCKOHTUPAT C LieHaTa Ha
(hvHaHcHpaHe cbc COGCTBEH KanuTar.

r) LeHaTa Ha pMHaHcKpaHe CbC COBCTBEH KanuTan e usnmckyemaTa Hopma Ha
Bb3BPbLLAEMOCT Ha OOUKHOBEHUTE aKLIMOHEPU 1 ce AeduHupa no cregHUTe HaunHK:

- ypes 6e3pnCKOBUS NMXBEH MPOLIEHT NITKOC PUCKOBA MPEMMUS:
ke =k RF + RP
KbAeTo Ke - LeHaTa Ha bmMHaHCcMpaHe CbC COOCTBEH KanuTarn,
KrRp — 6e3puCcKoBUSI MNXBEH MPOLEHT,
RP — puckoBa npemusi, onpegeneHa ekcrnepTHO

- Ype3 MeToa Ha oueHka Ha kanuTanosute aktuem (Capital Asset Pricing Model -
CAPM):

ke =kre +(km —kgrr )X8

KbAEeTo ke - UeHaTa Ha chHchmpaHe cbC cobCTBEH KanuTan,

Krr — ©€3pnCKOBMS NTMXBEH NMPOLIEHT,
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(Km - Krp) — MasapHaTta puckoBa npemus,
km —OvakBaHaTa Bb3BpalLaeMocCT Ha nasapa

B — 6eTa koenLMEHT.

- 4pe3 MeTtoda Ha ANCKOHTUpPaHUTE napuvyHn NoToun:

kbaeTo ke - LeHaTa Ha oMHaHcUpaHe CbC COBCTBEH KanuTar,
D; — o4akBaHVA cneasall, AMBUAOEHT 3a efHa OBUKHOBEHa aKuus,
P — LeHa Ha eaHa 0BMKHOBEHa aKuus,

gJ- O4aKkBaHuUA TeMn Ha pacTex.

7.3.2. MeTog Ha AMCKOHTMPaHMTE Napu4Hu notoum 3a cupmara (Free Cash Flows to the Firm) -
ypes [AUCKOHTUPAHE Ha HEeTHUTe MnapuyHM MNOTOUM 38 BCUYKWM aKUMOHepu W  Opyru
WHBECTUTOPW, HaMarneHn C BCWYMKM [ObMArOBEe Ha KOMMaHusTa WM Opyrn B3eMaHus Ha
WHBECTUTOPUTE, PasnUyHM OT akuuoHepute. M3nonssat ce HETHWUTE MapuyHM noToun 3a
BCUYKM WMHBECTUTOPWU BBLB hupmarta — nputexarenu Ha akumu, Abnar u npedepeHunantu
akummn. HeTHWUTE napuyHu NOTOLM Ce U3YUCNABAT NO CNeaHUTe ABa HauuHa:

a) NporHo3HaTa nevyanda npeauv NUXBKU U cref AaHblLM BbpXy nevanbdara:
- Ce YBENWYM C NPOrHO3HMTE pPasxoan 3a aMopTM3aLms,
- Ce Hamarnu ¢ NporHo3HaTta NpomsiHa B HETHUS 0BOPOTEH KanuTan,
- Ce Hamaru C NPOrHO3HUTE MHBECTULIMWN B ObATOTPAVHN akTUBMW.

M3nonsBea ce cnegHarta oopmyna:

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

KbOEeTo: FCFF — HeTHM napuyHn noTouu 3a compmara
EBIT-neyanba npean Nuxeun n gaHbum
TR — paHb4Ha cTaBka 3a hupmaTta
Dep - amopTusauum
FCInv — nHBecTMUMN B OBNTOTPanNHU akTUBU
AWCInv — npomsiHa B HETHUS1 0OOPOTEH KanuTan
6) Mpu BTOPMAT NOOXOA Ce M3nonaea criegHata chopmyna:
FCFF = FCFE + Int x (1-TR )+ PP —ND + PD

KbAeTo FCFF — HeTHX napu4Hn noTouu 3a doupmara
FCFE — HETHM napun4yHK NoToUM 32 OOMKHOBEHUTE aKLMOHEpW
Int— pasxogu 3a nnuxeu
TR — gaHb4yHa cTaBka 3a ompmaTa
PP — noraweHuns no rmaBHuUN
PD — anBnaeHTu 3a NpuBMnNerMpoBaHn akumm

ND — HOB ObIr, KakTO U MOCTBLIIIEHUSA OT N3gaBaHETo Ha eMuUcumn
npuBmnnernpoBaHn akumm

B) HETHUTE MNapu4yHn notoun ce AOUCKOHTUpPAaT CbC cpeaHonpeTerneHata ueHa Ha
Kanutana Ha OPpYyXeCTBOTO. I'IpM onpegendaHeTo Ha OTHOCUTEITHUTE OdAnoBe Ha pa3findHuTe
M3TOYHULUWM Ha KanuTall ce M3Non3BaTt Nnas3apHUTe UM CTOMHOCTM, OCBEH B cnyqa|7|Te KoraTto
TO3N MeTo € HEBB3MOXHO la Ce 1U3nons3ea.

r) cpegHornpeTterneHara LeHa Ha Kanutana Ha [OpYyXecTBOTO ce onpefens 4pes
cnepHaTta copmyna:
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( E ) ( D) ( PS)

WACC=ke xl——— |+kg x(1-t)d [+ K ps x|——— |,
\ E+D+PS) \ E+D+PS) \ E+D+PS)
KbOEeTO: WACC - cpegHonpeTerfneHarta LeHa Ha kanurtana,

ke € ueHaTa Ha duMHaHcupaHe CbC COOCTBEH KanuTan,

kq € LueHaTa Ha bMHaHcMpaHe ¢ AbAr, Npeau Aa e oT4yeTeH AaHbYHUS
edeKT OT pasxoauTe 3a NUXBY,

t e paHbYHaTa cTaBka 3a chmpmarTa,

Kps € LeHaTa Ha dhMHaHCHpaHe C NpUBUNErMpoBaHmn akLmm,
E - 6anaHcoBa CTOMHOCT Ha akUUMUTE Ha KOMMNaHUATA,

D — nasapHaTta CTOMHOCT Ha Abfira Ha KOMMNaHNATa,

PS — nasapHaTta CTOMHOCT Ha NPUBUNErMPOBaHUTE akL MM Ha
KoMnaHusTa.

KoraTo nasapHaTta CTOMHOCT Ha Abnra He Moxe Aa 6bJe onpefenexa, ce M3non3ea
6anaHcoBaTa My CTOMHOCT.

7.3.3. Bcekn equH oT meToguTe 3a onpegensiHe Ha CTOMHOCTTA Ha akUMOHEPHUsT kKanutan
MOXe [a U3nons3Ba eanH oT ABaTa Moferia Ha AUCKOHTUpaHe:

a) NOCTOSIHEH TEMM Ha pacTex, NPU KOWTO ce Npuema, Ye pbCTbT Ha hupmara e
NOCTOSAAHEH U CTaburneH.

d)opmylc_LaéaFKogTo ce u3nonssa e:
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KbOETO: Po — HacToswarta CTOMHOCT Ha CBOGOAHUTE NAPUYHU MOTOLM;
FCF e unu FCFE vnu FCFF,;
I e CboTBEeTHaTa HopMa Ha AUCKOHTUPAaHE;
g e NOCTOSIHHUAT TEMI Ha pa3CTeX Ha KoMNaHuATa.
0) oByeTaneH TEMMN Ha pacTex, NpM KONTO Ce NpMema, Ye CbLUEeCTBYBaT ABa nepuoga.
3a nbpBUSA Nepuoa ce NpaBU NPOrHO3a 3a HETHUTE MNapuvyHU NOTOLM 3a BCsSKa roauHa

NnooTAENHO, a 3a BTopud nepuon ce npumema, 4e HeTHuTe napuyHm noToum e HapacteaT C
yCTOVI‘-IMB TEeEMN N e octaHaT NOCTOAHHW.

dopmynara, KosSTo ce U3MNonaBga, e:

" rcr, P
PO = " '
t=1 (1 + r)t n
KbAETO:. Po — HacTosiLaTa CTOMHCT Ha CBOBOAHNUTE NapU4HN NOTOLM;
FCF; e unu FCFE wnu FCFF npes roguHa t;
I € CbOTBETHATa HOpMa Ha OUCKOHTUPaHe Npe3 MbpBUsS Nepuos;
Pn e cTorHOCTTa Ha cBOOOAHMTE NapW4yHM NOTOLM B HA4YanoTo Ha
BTOpPMS Mepuon Ha YCTOW4YMB PbCT; P, ce m3uucnsiea no cnegHus
HaYMH;
FCF
— n+1 ,
n
' —0n
KbOETO: l'h € CbOTBETHATa HOpMa Ha AUCKOHTUPaHe npes3 nepuoga Ha

NOCTOAHEH PbCT,

On € MOCTOSIHHUSIT TEeMMN Ha pacTex Ha komnaHusita. KoraTo ce
npuema, 4Ye npe3 BTOPUS NEpUOS HETHWTE MapU4YHM MNOTOUM Lue
ocTaHaT NOCTOsIHHU, TO Toraea gn=0.

7.4. CnpaBeanuBaTa CTOMHOCT Ha akuumu, npugobutn B CriegcrtBue OT yBeNuYeHMe Ha
Kanutana cbC CpeacTBa Ha OPYXEeCTBOTO EMUTEHT UMK OT pasdernsiHe Ha CblUecTByBaLLUTe
akumu, ce onpeaens KakTo cneasa:

a) B cnyyauTe Ha npugobmBaHe Ha (HOBM) akuMM OT LaAEHO APYXXKECTBO BCNeacTBUe
Ha yBenu4eHWe Ha KanuTana CcbC CpeacTBa Ha APYKECTBOTO, Ce Mpu3HaBa B3eMaHe OT
Jarata, OT KOSATO MpUTEXaTenuTe Ha akuMu Ha OPYXeCTBOTO HAMAT MpaBO Ha akuum OT
yBENMYEHNETO Ha kanutana — pgatata cnej KOsATO CKIOYEHM COENKUM C akuumute He
Bb3AENCTBAT BbpPXy NpaBoTo 3a NpuaobrBaHe Ha HOBM akuMmK 0 faTaTta Ha pernctpupaHe Ha
YBENNYEHNETO Ha KanuTana u BNMCBaHETO MY B Aeno3uTapHaTa MHCTUTYLUMS..

CToiHOCTTa Ha B3emMaHeTo € paBHa Ha Npou3BedeHNeTo OT Bpos HOBUM akUMM U LieHaTa Ha
efHa HoBa aKuus.

R=N, xPp,
KbOEeTo R — B3emaHe,
N, — 6poi HoBM akuuw,
Pnh — ueHa Ha egHa HoBa akumsl.

LleHata Ha egHa HOBa akuMs ce nonyvaBa KaTo MOCMedHaTa LieHa Ha OUEeHKa Ha efHa
,CTapa” akumsa Obae pasgeneHa Ha cymaTa oT 6post HOBM akuuu, NpuaoduTn cpelly efHa
,CTapa” akuus n egHa 1 ,,ctapa” akums.

Po

Pp =(N;+1)
KbOeTo Pn — UueHa Ha egHa HoBa aKkuud,
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Po — nocnegHa ueHa Ha oueHka Ha efHa ,,ctapa”
akuus, Ny — 6pon HoBM akumm 3a efHa ,,cTapa’ akuusl.
Ot patata Ha BNUCBaHe Ha HOBWUTE akuuM B JAeno3vTapHaTa MHCTUTYUMs OO0 AaTtaTa Ha

BbBeXOaHe 3a TbpProBnd Ha perynnpaH nasap unm gpyro MACTto 3a TbproBud HOBUTE akUUU
Ce npusHaeat no ueHa, n34mncreHa no cregHarta d)opmyna:

Po

Ph =(N +1)
KbOEeTo Pn — ueHa Ha egHa HoBa akuUus,

Po — nocnegHa ueHa Ha oueHka Ha egHa ,.ctapa”
akuusi, Ny — 6poi HOBUM akLuK 3a egHa ,,.ctapa” akums.

Cnepn BbBexagaHe 3a Tbproema Ha Ha CbOTBETHOTO MACTO 3a TbproBmA Ha HOBUTE aKUUK,
nocnegpaliata UM oOuUeHKa Ce M3BbpulBa CbINaCHO MeToauTe 3a OLUEeHKa Ha LUeHHU KHWXa,
gonycHaTtu Ao Unn TepryBaHn Ha perynupad nasap unm apyro MACTo 3a TbproBua.

6) B cny4yauTte Ha npuaoGueaHe Ha (HOBU) akuuM OT AafeHo APYXKECTBO B pe3ynTaTt oT
pa3fensHeTo Ha Beye CbLUecTBYBalLMTe akuuu (CNnvT) ce Npu3Haea B3eMaHe OT aartaTa, oT
KOSITO HOBUTE aKLuMM ca Beye OTAENeHU OT CblLUecTByBalLUTE akuuu — AaTtaTa, crneg KosiTo
CKIMIOYEHM COEMnKM C akuMUTe He Bb3feicTBaT BbpXy NpaBoTo 3a npuaobuBaHe Ha HOBUTE
aKuMu o aartaTta Ha permctpupaHe Ha HoBUS Gpoit akuMK B AenosnTapHaTa UHCTUTYLWS:

CToMHOCTTa Ha B3eMaHeTo e paBHO Ha Mpou3BedeHNeTO Ha Bpos HOBU akUuuM U LieHaTa Ha
eflHa HOBa aKuus.

LleHaTta Ha egHa HOBa akuusi ce MoryvaBa kaTo NocnefHaTa LeHa Ha OuLeHka Ha egHa ,.crapa”
akumsa 6bae pasgeneHa Ha 6post HOBY akUMK, MPUAOOUTU CpeLLy eaHa ,.cTapa” akuus.

R=N, xPyx —=

Ny
KbOETO R — B3emaHe,

N, — 6pon HOBM akuuK,
Po — nocnepgHa LeHa Ha oLeHKa Ha efHa ,,cTapa’ akuus,

N; — CbOTHOLWLEHME Ha cnnuTa.

OT partata Ha BMMCBaHE Ha HOBUTE akUuM B AenosuTapHata WHCTUTYUMs OO0 Aartarta Ha
BbBeXOaHe 3a TbProBMsl Ha CbOTBETHOTO MSICTO 3a TbProBWsl, HOBUTE aKLUWUW Ce npuaHasaT
Mo LieHa, u34ncneHa no criegHara goopmyna:

P=Pg x1/Ny
KbOeTo P — ueHa Ha HoBa akuus,

Po — nocnegHa ueHa Ha oueHka Ha efHa ,,ctapa”
akums, Ny — CbOTHOLLEHWE Ha cnnuTa.

Cnep BbBeXaaHe 3a TbProBUS HA HOBUTE aKLMK, MocrneasallaTa UM OLieHKa ce M3BbpLLBa
CbIMacHO MeToauTe 3a OLEHKA Ha LIeHHW KHpKa, JOMyCHaTK A0 UMy TbpryBaHu Ha perynmpat
nasap Wnu gpyro MsICTO 3a TbProBusi.

7.5. TopensbpoeHute metoam no T1.7.1, 7.2, 7.3, 7.4 3a onpegensiHe Ha cnpaBegnueaTa
CTOMHOCT Ha LEHHUTE KHKa MoraTt Aa 6bgaTt KopurMpanm ¢ KoeduumeHTn, 060CHOBaHU Ha
fasata Ha gaHHM n obcToATencTBa, MpeAcTaBnsABallM CbOTBETHO paskpuTa BbTpeLUHa
nHdopmaums no cmucbna Ha PETTIAMEHT (EC) Ne 596/2014 Ha EBponewickusa napnameHT u
Ha CbBeTa oT 16 anpun 2014 rognHa OTHOCHO NasapHaTa 3noynotpeba (PernameHT OTHOCHO
nasapHata 3noynoTtpeba) .

8. B cnyyaute Ha npugobuBaHe Ha MpaBa OT OafAeHO OPYXECTBO MpU YBENUYEHUE Ha
KanuTana 4ypes eMUCUsl Ha akuuM ce NpusHaea B3eMaHe (Ha npaea) OT AaTaTa, OT KOATO
npuTexaTenuTe Ha akuuM B APYXECTBOTO HAMAT NpaBo Aa rnony4yaT npaea 3a 3anvicBaHe Ha
akuumM OT yBENMYEHMETO Ha KanuTana (aaTaTa, crief KOSITO CKIYeHW CAEerKU C akuumTe He
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Bb3OeicTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha npasa), 4O AaTtaTa Ha pernctpupaHe Ha
npaeata B Aeno3uTapHaTa UHCTUTYLMS.

CToMHOCTTa Ha B3eEMaHETO Ce M3YMCIsiBa Ha OCHOBAaTa Ha cnegHarta dopmyna:
Ry =Nx P,
KbAeTo: R, — BaemaHe
N — 6pon npasa
Pr — ueHa Ha npaBo

LleHaTa Ha npaBOTO ce U34nUcnsBa Ypes criegHata popmyna:
P—pP— P +P xN,
f N, +1
KbOEeTo: P; — ueHa Ha npaBo

P| — ueHa Ha nocrnegHa oueHKa Ha akuusitTa (Npean oTAenstHeTo Ha
npaearta)

Pj - eMUCMOHHA CTOMHOCT Ha HOBUTE aKuun
N, — 6por akuum B €aHO npaBo

OoT pgartata Ha perncrtpauna Ha npaeBata B Aeno3ntapHata WHCTUTyuud, Ccblute ce
npu3HaBaT KaTo akTMB B NopTdenna no ueHa onpegeneHa no goopmynara no-rope.

8.1. Mpy HeBBL3MOXHOCT Oa ce MPUMoXaT HauMHUTE 3a oleHka Mo T. 6 chnpasegnveaTa
CTOMHOCT Ha npaBa ce onpedens Mo LeHa, NpeacTasnsaBallla pasnuka Mexay LieHaTa Ha
CbLLECTBYBALUUTE aKkUMU Ha [OPYXKEeCTBOTO, OnpederieHa cropen W3UCcKBaHWATa Ha T. 6
CbOTBETHO T. 7 U eMUCUOHHaTa CTOMHOCT Ha HOBUTE aKLMW OT YBENMYEHWUETO Ha KanuTtana,
YMHOX€EHa MO CbOTHOLLEHMETO Ha 6pos akLMK B e4HO Npaeo.

8.2. OT gaTaTa Ha 3anucBaHe Ha akuuMTe B pesynTaT Ha yrnpaxkHsiBaHe Ha npaeaTa o AaTtaTa
Ha perucTpupaHe Ha YBENUMYEHMETO Ha Kanutana W BNWCBaHETO My B Aeno3vdTapHaTa
WHCTUTYUMSI 3anvcaHUTe akuMmu ce oTpassiBaT kaTo B3emMaHe, koeTo ce hopmmpa, kato GposT
Ha 3anucaHuTe akuuM ce YMHOXM Mo cyMaTa OT CTOMHOCTTa Ha eHO NpaBo Mo nocnegHaTa

oueHKa npedu 3anucBaHeTO Ha akuuuTe, pasfderneHa Ha Opos akuuvM B egHO MpaBo U
eMUCMOHHAaTa CTOMHOCT Ha eHa aKuus.

oy e
- n xn |
IN

\ )

KbAOETO: R — B3emaHe,
N, — 6pow 3anucaHu akumm,
Pi — eMUCUOHHA CTOMHOCT Ha akuus,
Py — CTOMHOCT Ha e4HO npaBso,
N, — 6poit akuumn B eaAHO npaeo.

OT AaTaTa Ha 3anucBaHe Ha akuMWUTe B pe3ysiTaT Ha yrnpaxHsiBaHe Ha npasaTta 4o gataTa Ha
3annawjaHe Ha eMMCMOHHaTa UM CTOMHOCT Bb3HWKBA 3aQbiDKEHME KbM OPY)KECTBOTO —
eMUTEHT.

8.3. OT gaTaTa Ha BMWCBaHe Ha HOBMTE akLMM B OenosuTapHaTta MHCTUTYLUUst [0 gatata Ha
BbBEeXJaHe 3a TbProBUsA Ha CbOTBETHOTO MSACTO 3a TbProBusl, HOBMUTE aKkUMKU ce MpusHasat
Mo LieHa, u34ncreHa no criegHata goopmyna:

P
P = P + o
Nt
KbOETO: P - LeHa Ha akuundaTta

P; — emuncuoHHa CTOMHOCT Ha akums
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P, — CTOWHOCT Ha eiHO NpaBo
N, — 6poW akumm B €4HO NpaBo

Cnen BbBexdaHe Ha HOBUTE akuuKM 3a TbproBnaA Ha CbOTBETHOTO MACTO 3a TbproBud,
Cnpasegnmnearta Mm CTOMHOCT ce onpepend cornacHo metToguTte 3a OoueHKa Ha UEeHHU KHNXA,
gonycHatu 40 Uinn TepryBaHn Ha perynmpaH nasap mnm apyro MACTo 3a TbpProBuA.

8.4. B cnyyaute, B KOMTO ce NpuaooGuBaT akuum OT HemnybruyHO aKUMOHEPHO OPYXECTBO
BCNEACTBME Ha MbPBWYHO MyGNWYHO MpenrnaraHe, akuuMWTe ce Npu3HaeaT OT AaTaTa Ha
perucTpauusita UM B Aeno3utapHata MHCTUTYUMs (OT fataTta Ha 3anvcBaHe Ha akuuuTe [0
JAaTaTta Ha perMcTpauusita UM B AenosutapHarta MHCTUTYLMS 3an1caHuTe akumm ce oTpassisaTt
KaTo B3emMaHe B pasMep, paBeH Ha nnaTteHaTta eMWCUOHHa cTolHocT). CnpaBepnuBaTta
CTOMHOCT Ha akuuMuTe OT gartaTta Ha peructpauusita MM B AenosutapHata MHCTUTYLUMSt [0
fAaTaTa Ha [oMycKaHe Ha akuuMuWTe 3a TbProBUsl HA CbLOTBETHOTO MSICTO 33 TbProBUs Ce
onpenens no LeHa, paBHa Ha eMVUCHOHHaTa CTOMHOCT Ha efHa akuus. Cnep BbBexaaHe Ha
aKuMnTe 3a TbProBusi HA CbOTBETHOTO MSICTO 3a TbProBUs CrpaBefnuBaTa UM CTOWHOCT ce
onpeaens cbrnacHo METOAUTE 3a OLleHKa Ha LLeHHWU KHbKa, AOoMNyCcHaTV 4O UIK TbpryBaHu Ha
perynupaH nasap unu Apyro MAcTo 3a TbproBusi.

MpenxoaHuTe npaBuna ce npunarat CbOTBETHO M MPU 3anMcBaHe Ha akumm OT HenybnunyHo
aKUMOHEpPHO ApPYXeCTBO, 3a KOUTO He ce NpeaBwkaa nocrefsalla permctpaums 3a Tbprosus
Ha perynupaH nasap wnu Apyro MACTO 3a TbproBus (QOKONKOTO ToBa € AOMNyCTUMO OT
npasunata Ha ®PoHga), KaTo OT JaTata Ha 3anucBaHe Ha akuuuTe OO0 BNUCBaHe Ha
yBenn4aBaHETO Ha Kanutana B TbProBCKMA PErMCTbp 3anmncaHuTe akuunn ce oTpa3dBaTt KaTo
B3eMaHe B pa3mep, paBeH Ha nnareHaTa eMMCMOHHA CTOMHOCT, a crej AaTtaTta Ha BnvicBaHe
Ha yBein4aBaHeTO Ha Kanutarna B TbProBCKMUA PerncTbp, nocneneallarta oueHKa Ha akunnte
ce n3BbpLUBa Mo peaa Ha T. 7 no-rope

8.5. B cnyvante, B KOMTO ce npuaobuBaT akuuMu npu ydpensiBaHe Ha HOBO aKLUMOHEPHO
APYXKECTBO, aKLUMTe Ce OLieHsIBaT N0 eMUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha [onyckaHe Ha
akuuMTe 3a TbProBUs HA CbOTBETHOTO MSICTO 3a TbproBus. Crnep BbBeXaaHe Ha akumMute 3a
TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBUS CripaBegsiMBaTa UM CTOMHOCT ce onpegens
CbIMacHO MeToauTe 3a OLEHKa Ha LIeHHW KHWXKa, AOMYyCHAT! 40 UK TbpryBaHW Ha perynupat
nasap Wnu gpyro MsiCTo 3a TbproBusi.

B cnyyan, ye ce 3anucBat akumm nNpu yupegssaHe Ha HOBO aKLMOHEPHO OPY>KECTBO, 3a KOUTO
He ce npeaBwkaa nocnegsala perncrTpauns 3a TbProBust Ha perynvpaH nasap vnv gpyro
MSICTO 3a TbproBusi (QOKOMKOTO TOBa € 4ONMYCTMMO OT npaBunata Ha doHga), Te ce oueHsBar
Mo eMWCMOHHaTa MM CTOMHOCT OO0 JaTara Ha BMNUCBaHE Ha OPYKECTBOTO B TbpProBCKMSA
pernctbp. Cnea BnuceaHeTo, NocreaBallaTta OLUeHKa Ha akuunite ce M3BbpLuBa No pefa Ha T.
7 no-rope.

8.6. B cnyyaute Ha npugobueaHe Ha NpaBa OT AaOeHO APY>KECTBO MPU EMUCUS Ha BapaHTu C
6a3oB akTuB ObAeLLa eMucus OT akUMK Ha PY>KECTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) oT
Jararta, OT KOITO NpuTexaTenuTe Ha akuuM B OpPYXECTBOTO HAMAT NpaBo Aa norny4yart npaea
3a 3anuncBaHe Ha BapaHTW (gaTaTa, cref KOSTO CKMYEeHW CAENKN C akUuMMTe He Bb3aencTear
BbpXy NpaBOTO 3a npugobuBaHe Ha MpaBa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B
AenosuTapHaTa MHCTUTYUUS.

CToMHOCTTa Ha B3eMaHEeTO ce U34YUCIIsiBa Ha OCHoBaTa Ha cnegHata cpopmyna:
Rr =N x Pr ,

KbperTo:

Rr — B3emaHeTo;

N — 6posiT Ha NpaBaTa;
Pr — yeHarta Ha npaBoTO.

Ll,eHaTa Ha npaBoOTO Ce U34ncnaBa 4vpesl cregHaTta cbopmyna:

P+ (Pi +Py )xN

hh N +1
r

KbpoeTo:
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Pr — ueHaTta Ha npaBoTO;

Pl — ueHaTta Ha nocriegHaTa oLeHKa Ha akuuaTta (Npeay oTAensiHeTo Ha npasara);

Pi - eMUCMOHHaTa CTOMHOCT Ha akummMTe oT 6a30BUS akTMB (LeHaTa Ha ynpakHsiBaHe Ha
BapaHTuTe);

Pw - eMncrmoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posiT Ha BapaHTUTe B €4HO NpaBo.

Ot partaTa Ha peructpauust Ha npaesaTa B AenosutapHaTa WHCTUTYUMS, CbLuuTe ce
npusHaeaT Kato aktue B noptdenna Ha [doroBopHua ®PoHO NoO LUeHa, onpegerneHa no
nocoveHara dopmyrnaTa no-rope.

8.6.1. I'IpM HEBBb3MOXHOCT Oa Ce NpuroXat HavYnHuTe 3a OueHKa Mno T. 6 cnpasennuearta
CTOMHOCT Ha npaea npm eMncua Ha BapaHTU cCe onpegend no ueHa, npeacraendBalla
pa3nuka Mexay ueHata Ha CbuleCTByBallnTe akunn Ha OPYyXeCTBOTO, onpeaerieHa cnopen
M3NCKBAHUATA Ha T. 6 CbOTBETHO T. 7, U c6opa Ha eMUCUMOHHAaTa CTOMHOCT Ha aKuuuTe oT
0a30BMs aKTMB M EMUCMOHHATa CTOMHOCT Ha BapaHTUTEe, YMHOXeHa No CbOTHOLUEHMEeTO Ha
6p09| Ha BapaHTuTe B €4HO npaBo.

8.6.2. OT paTtaTta Ha 3anucBaHe Ha BapaHTUTE B pes3ynTaT Ha ynpaxHsiBaHe Ha npaeaTa Ao
fAaTaTa Ha peructpupaHe Ha BapaHTWTE W BNUCBAHETO MM B AenosutapHata WHCTUTYLUS
3anucaHnTe BapaHTX Ce OTpassdBaT KaTo B3emaHe, KOeTo ce chopmupa, Kato GpoAaT Ha
3anucaHnTe BapaHTW Ce YMHOXM Mo cymaTa OT CTOMHOCTTa Ha eHO Npaeo Mo nocrnegHara
oLieHKa Npeau 3anncBaHeTo Ha BapaHTUTe, pasfesieHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
¥ eMUCHMOHHAaTa CTOMHOCT Ha eZlVH BapaHT.

( )

P
R=Np L, +—|
N
\ )
KbOETO: R — B3emaHeTo;

Nj — 6poAT Ha 3anncaHnTE BapaHTy;

Pw — eM1CMOHHaTa CTOMHOCT Ha eAuH BapaHT;
P; — cTonHOCTTa Ha eQHO NpaBo;

N; — 6posAT Ha BapaHTUTe B e4HO NpaBo.

OT paTtaTta Ha 3anvucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTa [o gaTaTa
Ha 3annawaHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HMKBA 3abIKEHVWE KbM APYKECTBOTO —
€MUTEHT.

8.6.3. OT pataTa Ha BMMCBaHe Ha BapaHTUTE B Aeno3WTapHaTa MHCTUTYUMst OO faTtaTta Ha
BbBEXOaHe 3a TbProBusi Ha CbOTBETHOTO MSICTO 3a TbProBusi, BapaHTUTE Ce Mpu3HaBaTt Mo
LeHa, us4yucrieHa no cnegHarta popmyna:

P
P:PW +—

Nt

KbAeTo:
P — ueHaTa Ha BapaHTa;
Pw — eMUCHMOHHATa CTOMHOCT Ha euH BapaHT;
Pr — cToMHOCTTa Ha eQHO NpaBo;
Nr — ©6posiT BapaHTV B e4HO NpaBo.

Cnen BbBeXgaHe Ha BapaHTUTe 3a TbpProBnA Ha CBLOTBETHOTO MACTO 3a TbproBusd
cnpaseanneata nm CTOWMHOCT ce onpepend cornacHoO MeToauTe 3a OlUeHKa Ha LEeHHU KHNXa,
gonycHatu 40 Uinn TepryBaHn Ha perynmpaH nasap umnm apyro MACTo 3a TbpProBuA.

¢ CnpaBegnveata CTOMHOCT Ha AANOBE Ha KONMEKTUBHU WHBECTULMOHHU CXeMU MO uJl.
38, an. 1, 7. 5 ot 3OKWMCAONKWN BkntouMTENHO B CryvYauTe Ha BPEMEHHO CMMpaHe Ha
0bpaTHOTO M3KyNyBaHe, Ce ONpPeAEns No nocneaHaTa LeHa Ha o6paTHO uskynysaHe, obsiBeHa
00 Kpasi Ha OeHsl Npeoxoxpall OeHsA Ha oueHkaTa. B cnydal ye BpeMeHHOTO cnupaHe Ha
00paTHOTO M3KyNyBaHe Ha OANOBETE € 3a nepuog No-Abnbr oT 30 AHW,
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nocnenpalliata MM OUeHKa Ce U3BbpLUIBa MO cnpaBeannea CTOMHOCT Ha eauH Asn ypes
npunaraHe Ha MeToda Ha HeTHaTa ©anaHcoBa CTOMHOCT Ha akTUBUTE CbINacHo 7.2.

9.1. CnpaBeanMeata CTOMHOCT Ha AANOBE HAa KONEKTUBHU UHBECTULIMOHHU CXEeMM MO un.
38, an. 1, 1. 5 ot 3OKNCAIKW, B cnydanTe Ha_4n. 48 an. 3 ot 30KUCOMNKW (korato ®oHaa
MHBECTMPA B OANOBE HA OPYrN KOMEKTUBHW WMHBECTULMOHHW CXEMW UMW NpeanpuaTus 3a
KONEKTMBHO WHBECTMpPAaHe, ynpaBnsiBaHW Npsiko unu no peneraumsa ot Y[ ,Actpa Acet
MeHnpxkMBHT ALl unn oT Apyro Apyxecteo, ¢ koeto Y[ , Actpa AceT MeHnaXMBbHT ALl e
CBbp3aHO Ype3 06LLO yrnpaBreHne UM KOHTPOI, UMK Ype3 3HAYUTENHO MPSIKO UK HEMNpsiKo
y4yacTue), e HeTHaTa CTOMHOCT Ha aKkTUBMTE 3a efuH OAn, onpegeneHa 0O Kpas Ha AeHs
Nnpenxoxpall AeHs Ha oLeHKaTa.

9.2. CnpaBegnuearta CTOMHOCT Ha akuuuM U OANOBe, u3faBaHU OT OGOPCOBO TbpryBaHU
cdoHgoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs), BKINHOYATENHO
OANOBe Ha KONMeKTUBHU MHBECTULIMOHHU cxeMu no yn. 38, an. 1, 1. 5 ot 3AKUACAINKMU,

Nnpu KOUTO CbLUEeCTByBaT OrpaHN4eHnA 3a NoKynka u O6paTHO M3KynyBaHe 3a onpeaerneH Knac
MHBECTUTOPU n/vnn onpeneneH pasMep Ha nopbyKkaTta, U B pe3ynTtaTr Ha Te3n orpaHn4vyeHus
,D,OFOBOpHMFlT d.)OH,El HEe MOXe Oa 3akKynun akuummte n pgdanosete OUPEKTHO OT magartena u
CbOTBETHO Oa npeadasn 3a O6paTHO M3KynyBaHe nputexasaHnte OT Hero pganose, TO
d.)MHaHCOBMTe MHCTPYMEHTU Ce OLEeHABaT:

a) MNo ueHa Ha 3aTBapsiHE Ha CKMIOYEHUTE C TAX CAENKW Ha perynupaHus nasap Ha LeHHH
KHWXKa, Ha KOWTO ce TbpryeBaT asnoBeTte u akumute Ha ETFs, ETNs u ETCs, obsseHa 4pes
cucTemaTa 3a Tbproeus unu B 6opcosusi O1oneTuH, 3a nocneaHnst paboTeH AeH.

6) Npy HEBB3IMOXHOCT Aa ce NPWUMoxu T. a) ganoseTe u akuunte Ha ETFS, ETNs n ETCs
Cce oueHsBaT No rnocrnegHata usuMcneHa un obsiBeHa OT CbOTBETHUS perynupaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha aktuBuTe Ha eauH asn (iNAV-indicative net asset value).

B) I'Ipm HEBBb3MOXHOCT fa ce NPUNoXn Ha4YNHBT Ha OUeHKa No npeaxoaHaTta TOYKa, KakTo
N B CriyYan Ha cnupaHe Ha obpaTHO n3kynyBaHe Ha ganoBete/akummTte Ha ETFs, ETNs n ETCs
3a nepvog no-Abnbr oT 30 AHKM, CbLUMTE CE OLeHsIBaT Mo nocregHaTa onpeaeneHa n obsiseHa
OT CbOTBETHUA U3[aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eaunH oan/akums.

10. CnpaBeanveaTta CTOMHOCT Ha 6 bArapCKu 1 YyXxaecTpaHHU obnurauum, gonycHatm oo
UNu TbpPryBaHuM Ha perynupaH nasap wnu Apyro MsicTo 3a Tbproeus B Penybnuka
Bwnrapus, ce onpeaens:

a) Mo cpegHoMpeTerneHaTa LieHa Ha CKIIYEeHWTE C TAX COEnKkM 3a nocnegHus
paboTeH aeH, 0bsiBeHa Ypes cucTeMa 3a TbproBus unum B 6opcoBusi OoneTnH, ako 06emMbT Ha
CKITIOYEHUTE C TSIX COENKU 3a AeHs e He no-manbk oT 0,01 Ha cTo oT obema Ha CboTBETHATA
emucus.

©) AKO He MOXe Oa ce onpegenu LeHa No pega Ha noaTodka a), LeHata Ha
obnuraummMTe e cpegHonpeTerfieHata LieHa Ha CKoYeHUTe C TAX CAEenku 3a Hamn-6nuskus
neH npes3 nocnegHua 30-gHeBeH nepuon, Npeaxoxgall AeHA Ha oueHkaTa, 3a KOMTo mMma
CKIMIOYEHN COENKN.

B) B cnyvauTe, korato ce onpegens crnpaBegnvBata CTOMHOCT Ha obnuraumum, no
KOMTO MpeacTou nnaiiaHe Ha nuxea M NybrvkyBaHaTa ypes cucrtemMaTa 3a TbproBusi v B
bopcoBusa OHONETVMH LieHa Ha CKIYEeHM C TAX CAENKUM UMK Ha ueHa “KynyBa” € HeTHa,
crnpaBegsiMBaTta CTOMHOCT ce popmmpa, kato kbM obsiBeHaTa B OtoneTnHa LeHa ce npubasu
OBIMKUMUAT NUXBEH KYMOH 3a nocrneaHvs paboTeH AeH:

CToMHOCTTa Ha HaTpynaHaTa nuxBa Ce Onpedens 4pe3 WU3Mon3BaHeTO Ha criegHata
dopmyna:

C A
Accint=F* _*
n E

KbOETO: Accint —e HaTPYyNaHUAT NMXBEH KyNnoH

F — e rmaBHuUaTa (HOMUHanNHaTa CTOMHOCT) Ha obnuraumsaTa
C — F'ogMWHWAT NUXBEH KyMoH

n- 6p0ﬂT Ha NMxXBeHUTE niawlaHna B rogonHata
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A — n3MmHanute NIMXBO-4HW OT Ha4arioTo Ha JINXBEHUs nepuog OO
pararta Ha uaducnenudata. [HuTe ce mM3dunucnaeart Ha 6asa 30 gHu B
meceuy unn peaneH 6p017| AOHN B 3aBUCUMOCT OT pernamMmeHTauunAaTa B
NpocCneKkTa 3a CbOoTBETHATAa EMNUCUA.

E — OposaT oHU B TeKyus NuxBeHus nepuod. [HuTe ce muavucnsear
Ha 6a3a 360,364,365,366 oHM B roguHaTta wnun peaneH Gpo AHW B
3aBUMCUMOCT OT pernameHTaumsiTa B MpochnekTa 3a CbOTBETHAaTa
emMucus.

KbM HeTHaTa ueHa ce nobass HaTpynaHunA NMxXeBeH KynoH 3a nocnegHua pa60TeH OEH U
n34yncneHarta 6pyTHa LieHa ce 1M3nona3ea 3a nocriefsalla oLeHka Ha obnurauusTa.

11. Mpu HeBB3MOXHOCT Aa O6baar npunoxeHun T. 10. a) - 6) npu cdopmMupaHe Ha
cnpaBepsiMBaTa CTOMHOCT Ha o6nurauun, 4onycHaTU A0 WU TbpryBaHU Ha perynupaH
nasap wunu Apyro MsiCTO 3a TbproBus (UNM NpPU HeaKTUBEH Masap), KakTo u 3a
onpeaensiHe Ha crnpaBepfiMBaTa CTOMHOCT Ha OGNUrauum, KOMTo He ce TbpryBaT U He
ca gonycHaTu OO TbProBUsi Ha perynupaHu nasapu unum gpyru mecta 3a TbproBus ce
npunara MeToda Ha OUCKOHTMPaHUTE MapuyHM NOTOLM No dhopmynarta no-aony ¢ Hopma Ha
OUCKOHTUpPaHe:

a) HacTosLWaTa OXOOHOCT A0 Najexa Ha LEeHHU KHWXKA CbC CXOAHU XapaKTepucTUku
(Bua, ycnosus Ha nnawiaHe n nagex), AonycHaTu OO UMW TbPryBaHW Ha perynupaHn nasapu
WNn Opyrm mMecta 3a TbProBus, KOpurmpaHa C puckoBa npemMusi, oTpassBalla pucka Ha
emuTeHTa. N36opbT Ha LieHHaTa KHura, YMaTo AOXOO4HOCT A0 najexa e ce M3nonsea Karto
HOpMa Ha OMCKOHTWMpaHe, KakTo M puckoBaTta NMpeMusi oTpassBalla pucka Ha eMUTeHTa, C
KOATO LWe ce KopurMpa u3bpaHata HOpMa Ha [AWUCKOHTMpaHe, ce obocHoBaBaT 4pes
CpaBHUTeneH aHanus. VI3TOYHUKBLT Ha UHGOPMaUns 3a CPaBHUTENHUTE XapaKTepUCTUKWN €
exxegHeBHUAT BoneTuH Ha BOB, oduuranHuTe BIONETUHN Ha YyXXOECTPaHHWUTE perynupaHu
nasapu wnu CbOTBETHM MecTa 3a TbpProBus, Ha KOMTO Ca AOMyCcHaTW Wnu ce Tbpryear
KHWXaTa unu gpyra enekTpoHHa cuctema 3a LieHoBa nHdopmaums;

6) HacToslata OOXOOHOCT OO0 MageXa Ha AbpPXKaBHU LEHHW KHWXKa CbC CXOOHM
YCINOBUS Ha NnawjaHe W Nafex, KopurMpaHa C puUcKoBa NpemMusi, oTpassBallia pucka Ha
eMUTeHTa 1 AajeHaTa LieHHa KHura.

B) Mpu MeToda Ha [OUCKOHTMPaHUTE MNapuyHM MOTOUM Ce M3Mon3eBa criegHata
dopmyna:

N
C/n F
P=2 w T+ )
i1 (L+r/n) 1 r/nNisw

KbOeTo: P — ueHaTa Ha UeHHaTa KHuUra

F — rmaBHMUAaTa Ha LeHHaTa KHUra

C — roguWHMAT KyNoH Ha obnurauusita

n — Opo NMXBEHW NnallaHus 3a roguHa

N — 06wy 6por Ha NMXBEHUTE MnawaHus

I — MPOLIEHT Ha ANCKOHTMpaHe (paBeH Ha goxo4da A0 Nagexa)

i — nopefeH HoMep Ha NMXBEHOTO NnalllaHe

OHU 00 C1e08aUiOMO TUXEEHO NIAAUAHE

W =
06wy 6potl OHU MedHcOy 08e TUXEBEeHU NAAUWAHUSL

12. CnpaBeanvBaTa CTOMHOCT Ha G bNrapcku U YyXKAeCcTPaHHU LeHHU KHUXKa, JonyCcHaTh
0O WNU TbpryBaHM Ha (PyHKUMOHMpALWM pefoBHO, MPU3HATU M NYONMYHO OOCTBLIMHU
perynupanu nasapu B 4y6u1Ha, ce onpenerns no crnegHus HaunH:

12.1 3a UEHHU KHWKA, TbpryBaHW Ha perynmpaHun nasapv u oduumantim nasapu Ha
doHaoBa bopca:

a) no nocriegHa LeHa Ha CKIoYeHa C TSX CAernka Ha CbOTBETHUSI Nasap 3a NocrneaHus
paboTeH aeH.
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0) NpM HEBBL3MOXHOCT Aa Ce MPUIOXM HAYMHBT 3a oLeHka no Oykea "a" oueHkaTa ce
M3BbpLIBA MO LeHa “KynyBa” Mpu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH [feH,
0bsiBEHa B eNEeKTPOHHA cMcTeMa 3a LieHOBa MHpOPMaLMs Ha LEHHM KHMXKa.

B) NPV HEBBH3MOXKHOCT [a Ce MPUIOXKM HAYMHBLT 3a oueHka no Oykea "6" oueHkaTta ce
M3BbPLLUBA NO MocnefHa LieHa Ha CKNYeHa C TaX caenka B pamMkuTe Ha nocnefHus 30-
OHeBeH nepuos,.

12.2. Ako He MoXe pJa ce onpegenu ueHa M no pega Ha T. 12.1, oueHkata Ha
KOHKPETHUA BN LIEHHWN KHIKa Ce U3BbpLLUBA MPpU CbOTBETHOTO NpunaraHe Ha 1.7, 1.8, T.11.

2. CnpasegnueaTta CTOMHOCT Ha AepyUBaTUBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LLeHHU KHUXa, AonyCHaTU A0 UMW TbpPryBaHU Ha PyHKLUMOHUpALLU peaoBHO, NPU3HATH
M nNyGnuyHO AOCTbLNHM perynupaHu nasapu B Peny6nuka Bbnrapus ce onpegens
cbrnacHo 1.6.1 - 6.3.

13a. CnpaBegnuBaTa CTOMHOCT Ha AepuUBaTMBHU (PUHAHCOBU MHCTPYMEHTU Cc 6aszoB
aKTUB LEeHHW KHWXa, AONYCHaTU A0 WS TbProBaHM Ha (PYHKLMOHMpaWM peaoBHO
npu3HaTM M Ny6bnmu4yHO AOCTbLNHM perynupaHn nasapyM B uyXOuHa, ce onpegens
cbrnacHo 1. 12.1.

C Mpu HeBb3MOXHOCT gfa Obaoe npunoxeHa T. 13 u T.13a npu dopmMupaHe Ha
crnpaBegnvBaTta CTOMHOCT Ha onuuKu, JOMyCcHATM A0 WX TbPryBaHW Ha perynupaHn nasapwu
UNn Apyru MecTta 3a Tbprosus, cnpasefiMBata CTOMHOCT Ce onpederns kaTo ce usnonassa
noaxopna Ha Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogensT Black-Scholes TpeTtupa
OLeHKaTa Ha onuuu 3a nokynka (Kon onuuu), nopagu ToBa (GOPMUPAHETO Ha CTOMHOCTTa Ha
nyT onuusaTa Wwe e PYHKUMA Ha ueHaTta Ha KOn onums 3a CbOTBETHUS akTVB Mpu CbLUMTe
yCroBus1.

dopmyna 3a onpegensaHe Ha LieHaTa Ha nyT onuus:
P=C+Xe™'-Sg

KbOEeTo: C - Llenarta Ha kon onuusita, nsdmcneHa no mogena Ha Black-Scholes.

X — LeHaTa Ha ynpaxHsiBaHe Ha onuusita (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypanHara fioraputMmmyHa oyHKUUS.
r — be3punckoB NMXBEH NPOLIEHT.

T — Cpok g0 nagexa Ha onuusaTta B roguHu.

-IT o
Xe ' =PV (X) — HacTosiLLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsBaHe
Ha onuudaTa.

So — TekyLa ueHa Ha 6a3oBust akTuB (TO3M 3a KOWTO € KOHCTpyMpaHa
onuusaTa)

M3uncnsaeaHe Ha LeHaTa Ha kon onuusTa (,,C”) 3a CbOTBETHUS aKTMB CbC CbLUUTe
napameTpu (popmyna Ha Black-Scholes):

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

ST X)H( T+’ 2T
o T

do =dy - T

N KbOeTo Co — TekyLLa CTOWHOCT Ha KoM onuuaTa

KbaeTo: d:

So — TekyLwia LeHa Ha 6a30BuUst aKTuB

N(d) — BeposaTHOCTTa eVH Criy4aeH onuT BbpXy CTaHAapTHOTO
HOpMarHo pasnpefeneHue Aa uma CTOMHOCT no-Marka oT d.
CbOTBETHWUTE CTOWHOCTM MOraT a ce HamepsiT B Tabrnuum cbe
CTOMHOCTWTE Ha HOPMAaIHOTO pa3npeseneHue.

X - LI,eHaTa Ha ynpaxHsaBaHe Ha onuundata
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e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapyuTMuyHa (pyHKUKS
r — be3puckoB NUXBEH MPOLIEHT.
T — Cpok g0 nagexa Ha onuusaTa B roguHu.

T o
Xe ' =PV (X)— HacTosWwaTa CTONHOCT Ha LieHaTa Ha yrnpaxHsaBaHe
Ha onuusaTa.

In — dyHKUMSITA HaTyparieH norapuTbm

) - CTaHOapTHOTO OTKIOHEHME Ha HopMaTa Ha Bb3BpallaeMOoCT Ha
rogvwHa 6asa (NOCTOSHHO KanuTanuaupaHa) Ha 6as3oBus akTuB
(BONaTUHocCT).

CTaHOapTHOTO OTKIMOHEHWEe Ha HopMaTta Ha Bb3BpallaemocT 3a n HabnogeHus ce
n3uncnsiea no chopmynara:

o= 5 Gl

n - 2
n 1
Tt n

KbAeTo r_e CcpegHaTa Bb3BpawlaeMoCT 3a nepumoda Ha u3Bagkarta. HopmaTa Ha
Bb3BpalLlaeMocCT B feHd t ce onpeaend B CbOTBETCTBUE C NOCTOAHHATa Kanutanunsauusa kaTto

r=In(S/St.1)

1l4a. Tpn HeBBL3IMOXHOCT Ada 6baar npunoxeHn T. 13 u 13a npu dopmupaHe Ha
crnpaBenvBaTta CTOMHOCT Ha BapaHTW, JOMYCHATM A0 UMW TbpryBaHu Ha perynvpaHu nasapu
UNn Apyru MecTta 3a Tbprosus, WnuM TbpryBaHW Ha M3BbHOOPCOBWU Masapu, crnpaBeanueBaTa
CTOMHOCT Ce onpefens KaTo ce u3nonsea popmynara no T.14 3a u3uncnsBaHe Ha ueHaTa Ha
onuum 3a nokynka (kon onuun).

4. [lpn HeBb3MOXHOCT pAa Obae npunoxeHa T.13 u T.13a npu dopmupaHe Ha
cnpaBefnvBaTa CTOMHOCT Ha HOYBbPCK, OOMYCHATM OO0 WM TbPryBaHW Ha perynvpaHu
nasapu unu Apyrm Mecta 3a TbproBusi, cripaBegnimBata CTOMHOCT Ce onpeaens no cneaHus
HaumH:

F={S—PV(D,0,T)}* (1+Rf)",
KbOETO: F — LeHa Ha dhrYBbPC KOHTPAKT;
S — cnoT ueHa Ha 6a30B akTuB;
PV(D,0,T) — HacTosiLa CTOMHOCT Ha O4YaKkBaH OMBUOEHT
Rf — 6e3pnCKOB NMXBEH MPOLIEHT;
T — ©pon oHM Ha KOHTpaKTa, pasaeneH Ha 365.

15a. CnpaBeanueBaTta CTOMHOCT Ha AepuUBaTUBHU (PUHAHCOBM MHCTPYMEHTU, TbPryBaHuU
Ha M3BbLHOOPCOBM Nasapum, Ce onpedens no ueHa "KynyBa" Ha MapKeT-MenKbp npu
3aTBapsHe Ha nasapa B paboTHMA [eH, npeoxoxpalw, gatata Ha oueHkata. [lpu
HEBB3MOXHOCT Aa 6bae NpUIIoXKeHO NOCOYEHOTO NPaBUoO:

15a.1. . CnpaBegnvBata CTOMHOCT Ha OMuUMM, TbpryBaHM Ha M3BBLHOOPCOBU nasapu, ce
onpegens kato ce usnonsea opmMynarta no T.14;

15a.2. CnpaBeanveata CTOMHOCT Ha BanyTHMTE POPYybPOHU AOrOBOPU Ce OMNpedens Kato ce
usnonsea dopmynara no — gony. Korato cpokbT OO0 nagexa Ha BanyTHUTE OopybpaHU
JOroBopu e no-manbk OoT 1 mMecel M B cniyyan, Ye ca Hanuue HEe3HauYUTESTHU Pasfimkv Mo
OTHOLUEHME Ha CTOMHOCTUTE Ha JUXBEHUTE TMPOLEHTU, MOpagu KpaTkus CpoK W
NpeHebpexMMo MankoTo BIUSAHME Ha OUCKOHTOBUTE hakTopu, ce npuema, vye popybpaHuaT
BanyTeH KypC KbM [aTaTa Ha OMNpedensHe Ha crnpaBegnvBaTta CTOMHOCT (t) e paBeH Ha
TEKyLLMS CMOT BanyTeH Kypc.

t =NX| G=3) |

k(1+iA) (l+iB) )

KbOETO:
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Vt - CTOMHOCT Ha POpYybPAHUSA OrOBOP;

N — pasmep Ha opybpAHUS LOroBOp;

C - TekyLma CnoT Kypc Mexay ABeTe BanyTy;

P — hopybpaeH BanyTeH Kypc, 4OroBOPEH Npu CKNtovBaHeTo Ha dhopybpaHua aorosop; U
[BaTta BanyTHU Kypca ce u3passaBaT KaTto eanHuumM BanyTta B 3a egHa eguHuua BanyTta

iA — 6e3pnCKOB NMXBEH MPOLIEHT 3a BanyTa A;
iB — Ge3p1CKOB NUXBEH NPOLLEHT 3a BanyTa B;
T — faTa Ha nagex Ha hopybpAHVS [OroBOp;
t — Texkylla nara.

15a.3. CnpaBegnueaTta CTOMHOCT Ha popybpau, pasnuyHu oT nocodyeHuTe no T.15a.2., ce
onpenens kato ce usnonasea ¢opmMynara no T.15;

156. Cnpaeeg/ivBata CTOWHOCT Ha (PMHAHCOBM MHCTPYMEHTWU LOMycHaTU [0 TbproBusl Ha
noeeye OT €dWH perynupaH nasap, Ce Oonpegens Mo LUeHa Ha 3aTBapsHe Wiu Opyr
aHanorMyeH nokasaTtesl, OMOBECTABaH NyONMYHO KbM [EHS Ha OueHKaTa OT MSCTOTO 3a
TbProBusl, OT KOETO 3a CbOTBETHWUS OEH € WU3TbpryBaH Hal-ronsm obem oT (pUHAHCOBMS
WHCTPYMEHT..

8. B cnydyauTe, Korato He ce npoBexaa TbproBnd Ha MACTO 3a Tbproend B pa6OTHI/1 3a
CTpaHaTa OHW unn Korato AageHn LUEeHHU KHUXa Ca BpeMeHHO ChnpeHu OT TbproBud, 3a
nocnegpalla oueHka Ha LUeHHUTEe KHWXa, NpueTn 3a TbproBuda Ha perynupaH nasap, ce
n3non3ea oueHkaTta, BanungHa 3a AeHA Ha nocrneagHaTta TbproBCka cecud. I'Ipvl onpepnendaHe
Ha cnpaBeanuearta CTOMHOCT Ha obnuraumm no pena Ha u3pedeHne NbpBO Ce OTYUTA U
HaTpynaHaTa IMxBa 3a CbOTBETHUTE OHW.

MpaBunoTo ce nmpunara U B cnyyauTe, KoraTo Ha MSICTO 3a TbpProBuMsi He Ce MnpoBexaa
TbProBCka cecusi nopaan HepaboOTeH B CbOTBETHATa CTpaHa [AeH, KOMTO € paboTeH B
Penybnuka bvnrapus.

MpaBunoTo He ce npunara, Korato Ha perynvpaHus nasap He ce MpoBeXAaT TbpProBCKU
cecun 3a noeeye oT 5 paboTHu gHKU. B T03m cnyyanm nocnefeallarta oLeHKa ce U3BbpLLBa npu
CbOTBETHOTO npunaraHe Ha 1.7, 8, 11, 14 n 15.

11. (uam. C pew Ha C[ ot 25.04.2018 r.) CnpaBegnvBata CTOMHOCT Ha CPOYHUTE U
6e3cpoYHUTEe Aeno3uTU, MapuTe Ha Kaca U KpaTKOCPOUYHUTE B3EMaHUS Ce onpeaens KbM
KbM nocneaHus paboTeH oeH, KakTo crnefea:

a) CPoYHMTE N BEe3CPOYHM AENO3NTU, MApUTE Ha Kaca - N0 HOMUHAaNHaTa CTOMHOCT;

©0) KpaTKoCpoYHMUTE B3eMaHus ©e3 onpeaeneH NUXBEH NPOLEHT UNKu JOXOA - Mo
cebecTonHOCT;

B) KpaTKOCPOYHUTE B3EMaHUS C onpeaerneH NMXBeH NPOLEHT Unu 4oxop - Nno
cebeCcTOMHOCT;

6. ®dUHAHCOBMUTE aKTUBU, AEHOMUHMPAHU B Yy)XXAecTpaHHa BanyTa, ce Npen3yncnssar B
neBoBa paBHOCTOMHOCT, onpederieHa no LeHTpanHus Kypc Ha bbnrapckata HapoaHa 6aHka,
BanuaeH 3a nocneaHna paboTeH AeH.

7. CnpaBegnuBata CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuM4HUA nasap, AonycHaTu Ao
MNnM TbpryBaHM Ha perynupaH nasap Wnu Opyro MsCTO 3a TbproBusi ce onpenens
cbrnacHo T. 12.1 oT HacTtoawmTe npasuna. Npyn HEBBL3MOXHOCT Aa ce NpUNoxu T.12.1, Kakto n
332 MHCTPYMEHTUTE Ha Mapu4yHUS nas3ap, KOUTO He Ce TbpryBaT Ha perynvpaH nasap wunm
OPYro MsiCTO 3a TbpProBus Ce U3non3eaTt cnegHute opmynu:

CTonHOCTTa Ha Aeno3nTHUS cepTudmkat ce onpegens no cnegHara opmyna:

MV

Peo =l ( d I,
11+lix—"|

L \ 365/]
[ (c d \]
L +\‘100 EEEJJI

KbaeTo: MV =Nx|1
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Pcp € cToMHOCTTa Ha Aeno3nTHUSA cepTudumkar;

MV — cToMHOCTTa Ha Aeno3nTHUSA cepTudukaT Ha
nagexa; N — HoMMHanHa CTOMHOCT Ha AENO3UTHUSA
ceptudumkar; d — 6poit AHM OT gaTaTa Ha npeoleHka 4o
nagexa; i — AUCKOHTOB MPOLIEHT;

C — NvxBa, nnaTtyma Bbpxy AenosvpaHata cyma, NocoveHa
BbpXy cepTudmkara.

KpaTKOCpO‘-IHVITe ObpXaBHU LEHHU KHXa (CprOBI/ILLI,HI/I 6OHOBe) Ce oueHdaBart no

hopmynara:
[ d )]
"mo=N1 —|ix—1,
L U 365/J
KbOETO: P1p € ueHaTa Ha CbKpOBULLHNS GOH;

N — HOMWHanNHa CTOMHOCT;
i — ANCKOHTOB MPOLEHT;
d — 6pon AHW OT faTaTa Ha NpeoLeHKa A0 Nagexa.

[nckoHTOBaTa Hopma B ropHUTE HOPMyInmn ce onpeaens cbrnacHo T. 11. a) unu 1. 11. 6) oT
HacToswwmTe lNMpasuna.

12. OcueTtoBogsABaHETO Ha npugobutuTe/npogageHntTe (OUHAHCOBU WHCTPYMEHTU ce
OCbLUECTBSABA Ha [jaTaTa Ha CKroYBaHe Ha caenkarta cref nornyvasaHe Ha NOTBbPXAEHME OT
WHBECTULIMOHHNA NOCPEOHMK, CKITHOYMN CAenKaTa.

B. OueHka Ha nacuBuTe Ha ®PoHAaa

OueHkaTa Ha nacueuTe Ha [oroBopHust OOHA ce M3BbpLUBA CbrnacHo MexayHapogHute
cyeToBOAHM cTaHgaptTm no § 1, 1. 8 ot [1P ot 3Cu.

CtonHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymarta oT GanaHCoOBUTE CTOMHOCTM Ha
KpaTKOCPOYHUTE U OBIAFOCPOMHUTE  3agbibkeHust no  OGanaHca.  3agbrmkeHusTa,
OEHOMUHUPpaAHM B YyXOecTpaHHa BarnyTa, ce m3yucnseaT no ueHTpaneH kypc Ha BHBE 3a
nocnegHus paboTeH faeH. lMacuBute ce ouUeHsBAT CbIMAcHO MPUIOKMMUTE CYETOBOOHMU
CTaHA4apTM B MOMEHTA Ha M3BbPLUBAHE Ha OLleHKaTa.

B. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa (0OLWO M Ha eauH gan)

HeTtHaTa ctonHocT Ha aktuBute (HCA) Ha [oroBopHusa cdoHa ce onpegens, kato oT
CTOMHOCTTa Ha aKkTuBUTE, onpeneneHn cbrnacHo Tesn lNpaBuna, ce npucnagHe CTOMHOCTTa
Ha nacusuTe.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eouH Asan ce nsdncnsaea kato HCA Ha ®oHaa ce pasgenu
Ha b6posi Ha n3gageHUTe OsnoBe KbM MOMEHTA.

I'. Ponsta Ha oguTtopuTe Ha PoHAa 3a oueHKa Ha nopTdgennute u onpegensHe Ha HCA

PonsaTta Ha oguTtopute 3a oueHka Ha nopTdennute n onpegensiHe Ha HCA e ga pgapar
OAUTOPCKO MHEHWE B CbOTBETCTBME CbC 3akoHa 3a He3aBUCMMUSA (OUHAHCOB OOUT W
nNpodecuoHanHUTE u3MCkBaHUS Ha MexayHapoaHuTe OOWMTOPCKM CTaH4apTW, 3a ToBa, 4ve
N3roTBAHUTE OT YNpaBnsABaLLOTO OPYXEeCTBO (PMHAHCOBM OT4yeTM Ha PoHaa He cbabpxart
CbLUECTBEHN HETOYHOCTW, OTKMOHEHUSI U HecboTBeTCcTBUS. OOQUTBLT BKIIOYBA MpPOBEpKa Ha
0asarta Ha TecToBe Ha JoKa3aTerncrBarta OTHOCHO CyMUTE M OMOBECTABaHUATA, NpeacTaBeHn
BbB (PUHAHCOBUTE OT4eTM Ha POHAA M OUEHKa Ha npunaraHnTe CYETOBOAHW MPUHUMMU U
CbLUECTBEHNTE OLIEHKWN, HaMpaBeHW OT PbKOBOACTBOTO, KAKTO M LSNOCTHOTO MpeacTaBsiHe
BbB (PMHAHCOBUTE OTYETM.
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11.Mpouepypa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe, HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAUH O, eMUCUOHHATa CTOMHOCT U LleHaTa Ha obpaTHO MU3KynyBaHe Ha
asanoseTte Ha loroBopeH ®oHA ""AcTtpa Kew nnroc ™'

Tasu npouefypa ce OCHOBaBa Ha W3NCKBaHUATA Ha 3akoHa M [MpaBunata Ha doHaa.
YnpaBnaBalloTo ApPYKEeCTBO OCbLLUECTBABA AeHOCTTa No cbbupaHe M aHanusupaHe Ha
BCUYKM JIOKYMEHTU M BCSAKA MHApopMaLMA, KOUTO Liie NOCnyKaT 3a onpeaenaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBWTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eWH OAN, EMUCUOHHATa CTOMHOCT

18. ueHata Ha O6paTHO M3KynyBaHe Ha p[anoBeTe Ha D,OFOBOpHI/IFl qI)OH)J,, KakKTo U 3a
M3BbpLUBAHETO Ha BCUYKA HeobxoaAMMKN CYETOBOOHU onepaunn BbB BPb3Ka C Ta3u OEeNHOCT.
ﬂenoszapﬂT ocblUecTBsiIBa 06LLmMs KOHTPOJ1 NO Ccna3BaHe Ha 3aKoHa, I'IpanmaTa Ha PoHaa un
HacTodALlunTe I'Ipanma npun onpenendaHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH Adn, eMUCUOHHATa CTOMHOCT M LUeHaTa Ha O6paTHO
M3KynyBaHe Ha OAJNNIOBETE Ha doHpa.

3. INnua, onpeaenswm 1 ynpaxHasawm KOHTpon npu onpepensaHeto Ha HCA, HCA Ha
eaWH AN, eMUCUOHHA CTOWHOCT U LieHa Ha o6paTHO M3KynyBaHe

HeTHaTa CTOWHOCT Ha akTUBWTE, HETHaTa CTOWHOCT Ha aKkTUBWUTE Ha eWH AAS, eMUCHOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO W3kynyBaHe Ha AsnoBeTe Ha doHaa ce v3yMcnasaTt oT
YnpaBnsBawoTo ApPY)KeCTBO MNog KOHTporna Ha [enosuTtapst Npu cnasBaHe Ha HacTosiwuTe
MpaBuna. 3agbmkeHre Ha YNpaBnsBaloTo APYXECTBO e Ny6rMKyBaHETO Ha eMUCHOHHaTa
CTOMHOCT 1 LieHaTa Ha o6paTHO U3KynyBaHe.

20.TexHonorus 3a onpenensiHe Ha HCA, HCA Ha eauH asin, eMUCMOHHA CTOMHOCT U
LieHa Ha o6paTHO U3KynyBaHe

2.1. HeTHaTa CcTOMHOCT Ha akTuBMTe Ha [oroBopHus OOHA U HETHATa CTOMHOCT Ha akTMBUTE
Ha eauH OsAn ce onpeaensaT Bceku paboTeH OeH Npuv yCroBusATa M NO pefda Ha HacToswute
MpaBuna, cbrnacHo AeNCTBaLLOTO 3akoHo4aTencTeo, MNpasunata u MNpocnekTa 3a Ny6rMYHO
npegnaraHe Ha gsdnose Ha PoHga. YnpaBnsBawoTO OPYXECTBO M3BbPLUBA OLEHKa Ha
noptdenna Ha doHaa, onpedens HeTHaTa CTOMHOCT Ha aktueute Ha PoHaa, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eduH OsAn, U U3YUCMsiBa eMUCMOHHATa CTOMHOCT U LeHaTa Ha
obpaTHO n3kynyBaHe nog KoHTpona Ha [enosutaps.

Mpy n3uMCnNsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTVBWUTE Ce M3BbPLUBA M HauucrsiBaHe Ha
ABIDKAMUTE Bb3HarpaXkaeHvsi Ha ynpasrsiBaLloTo APYKECTBO U Aeno3vTapsi.

2.2. (n3m. ¢ pew. Ha C[ ot 25.04.2018 r., n3m. ¢ pew. Ha C[ ot 29.05.2018 r., pew. Ha CI ot
12.07.2019 r.) MNpouenypa 3a onpegensiHe Ha HeTHaATa CTOMHOCT Ha akTMBuTe Ha PoHaa,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osr, EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe:

e [0 Kpas Ha npeaxogHus paboTeH AeH YnpaBnaBalloTO [OPYKECTBO rMonyyaesa oOT
LleHTpaneH genoautap AL uHdopmaumss OTHOCHO caenkuTe 3a npogaxba m obpatHo
n3KynyBaHe Ha [OSMOBE C MPUKIIOYMN CETBbIMEHT U 3a bpos ganose Ha dPoHga B
00pblUeHMe 3a NpeaxonHns paboTeH AeH;

Mexay 9.00 1 11.00 4aca Ha CbOTBETHUS EH Ce U3BbpLUA CrnegHoTo:onpeaensT ce
aKTMBUTE U LieHaTa Ha aKTUMBWUTE, CbINTACHO HACTOALLMTE NpaBuria 3a NpeaxogHus
paboTeH aeH;

M3BBbPLUBA CEe 0CYETOBOASBAHETO Ha BCUYKM onepauum Ha doHaa v npeolieHkaTa
Ha aKTUBWUTE U NacuBUTE 3a NpeaxoaHUs paboTeH AeH;

onpenenaT ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eouvH Osn 3a npegxodHus paboTeH OeH M ce npuema pelleHne OTHOCHO
€MMCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO n3kynyBaHe Ha asinoBeTte Ha doHaa.
HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha €4WNH SN ce onpeaerns Kato HeTHaTa CTOMHOCT
Ha akTuBuTe Ha ®oHaa B NeBa ce pasgenv Ha bpost Ha asnoBeTe B OOpbLUEHME 3a
npeaxoaHust paboTeH AeH.

EmucuroHHaTa ctomHocT e paBHa Ha HCA Ha eguwH pdan, yBenuyeHa C pasxoguTe no
emMuTnpaHeTo B pa3mep Ha 0.5% or HCA Ha eouH gsn ako MHBECTMpaHaTa cyma € B
paamep go 50 000 nesa, n 0% npu nHBecTnpaHe Ha cymu Hag 50 000 nesa, BKNIOYUTESTHO.
LleHaTa Ha obpaTHO uskynyeaHe e paBHa Ha HCA Ha eouH gsn, HamaneHa c pasxogure
no obpatHo uskynyeaHe B pa3amep Ha 0.5% ot HCA ako nHBectMuudaTta e 3a
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CPOK paBeH Ha unu no-manbk ot 12 meceua, n 0% npu MHBECTULMA 3a CPOK Hag 12
Meceua.

» Bceku paboteH geH go 11.00 4. ce nanpawa Ha [JenosuTaps us4ncrieHata HeTHa CTOMHOCT
Ha aKTMBUTE, HETHaA CTOMHOCT Ha akTMBUTE Ha eauH A4, eMUCUOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe Ha AsnoBeTe Ha PoHpa, KakTO M Ha uanaTa uHgopmauus 3a
onpefensHeTo uM;

= po 12.30 yaca ce M34akBa NMCMEHO NOTBbPXAEHWe OT [leno3utaps 3a NpaBuUMHOCTTa Ha
Taka U34YMCNEeHNTe HeTHa CTOMHOCT Ha aKkTMBWUTE, HETHA CTOMHOCT Ha aKTMBWUTE Ha eOuH
05, eMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO n3kynyeaHe Ha gsrnosete Ha ®oHga (npu
KOHCTaTMpaHW HapyLLUEeHUs ce U3BBbPLUBAT KOPEKLMN HA HECHOTBETCTBUATA);

* 0 13.00 yaca Ha Bcekn paboTeH [eH 3aBbpLuUBa MPOLECHT MO ONPELENsSHE HA HETHATa
CTOMHOCT Ha aKkTuBUTE .

[o kpasa Ha paGoTus AeH, B KOMTO ce M3BbpLUBA OnpedensHeTo Ha eMUCUOHHATA CTOMHOCT U
LeHaTa Ha obpaTHO u3KynyBaHe Ha AOsanoBeTe Ha doHaa, YnpaBnaBaloTO APYXKECTBO
ny6GrnvKyBa Te3n AaHHW Ha MHTEePHET cTpaHuuaTa Ha YnpaBnsBsalloTo APYKeCTBO.

YnpaBnsBaLLoTo APYXEeCTBO BOAU NMPOTOKOMNM 3a 06CHXAaHNATA, peLLeHnsaTa U N3TodHMunTe
Ha MHdopMaLms, CBbp3aHu C ONPeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
KbM npoTokonuTe ce npunarat nHopmaumaTa n JoOKyMeHTaumsTa, KOuTo ca U3nonssaHu 3a
B3eMaHe Ha pelleHusaTa. NpoTokonute ce cbxpaHsaBaT MUHUMYM NeT roguHu. LianoctHaTa
OOKyMeHTaums 1 uMHgopmMaums, cebp3aHa ¢ onpegendHe Ha HCA Ha doHga u HeTHaTa
CTOMHOCT Ha eAuH AN Ce CbXpaHsaBa Ha TpaeH HocuTer.

PbkoBOOMTENSAT Ha BbTPELLUHOTO 3BEHO 3a HOPMAaTMBHO CLOTBETCTBME Ha YNpaBnsiBaloTo
OPYXeCTBO € OTFOBOPEH 3a CbXpaHsiIBAHETO Ha AOKYMEHTUTE, CBbP3aHU C U3YNCIIEHNETO Ha
HCA Ha ®oHpa 1 onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn.

KoHTponbT BbpXY MpoLieca Ha CbXpaHsiBaHe Ha JOKYMEHTUTE, CBbP3aHN C M3YMCIIEHMETO Ha
HCA Ha ®oHga n onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWATE Ha eavH adan ce
ocbulecTBaABa OT ManbnHuTenHus uneH Ha CbBeta Ha aupektopute (A3nbnHUTENHWs

[unpekTop).

YnpaensBalloTO APYXECTBO M3NON3Ba nporpameH NpogykT npy M3YMChsiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE, E€MWUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO Wu3KynyBaHe.
[MporpaMHMAT NpoayKT € CBbp3aH CbC cHeToBOAHATa cucrema Ha doHpa, KOeTo Mo3BonsBa
3anaraHe Ha MakeTM 3a OCYEeTOBOAABAHE Ha pasnuyHuTe onepauum W nocnegsalo
aBTOMATWYHO reHepupaHe Ha CYETOBOAHMTE 3anucu, KOUTO ce MmpuemaTt B CYeToBOAHaTa
cuctema. To3nm TMN CBbP3aHOCT ENUMUHMPA OBONHOTO BbBEXAAHE Ha MHpOPMaLUS, KakTo U
gonpuHaca 3a mM3bsarsaHeTo Ha rpeluku Npu NoBTOPHO BbBexpaHe. CodpTyepbT pasuuta
OHeBHUTEe dpamnoBe Ha bvbnrapcka d¢oHgoBa 6Gopca — Codums M M BkIoYBa B
MHpOpMaLMOHHMA MacKB Ha cucTemaTa. Ha 6asa Ha Te3n JaHHW ce n3vncnsaBa exegHeBHO
nasapHaTta ueHa Ha nosvuuuTe, TbpryBaHm Ha BOB npu cvbniogaBaHe Ha npuTexaBaHWS
obemM OT CbOTBETHWUTE MNoO3uuMM B noptdenna Ha [doroBopHus ¢OHO W NMpu cnasBaHe Ha
YPEOAEHUTE B TE3M NMpaBuiia KpUTepMmM 3a Hanmymne Ha nasapHa LeHa 1 ce BKINoYBa B HETHaTa
CTOMHOCT Ha akTmBuTe. [MasapHuTe UeHW Ha ApyruTe akTuMBM Wwe ObhaTt MMAopTUpaHn no
€NeKTpoHeH MbT. [porpamMHMAT MPOAYKT € C pasfMyHM HMBa Ha OOCTbM, KOETO rapaHtupa
3aluTa Ha gaHHuUTe npu nadmcnseaHe Ha HCA. Nporpamarta cbxpaHsiBa JaHHUTE, CBbp3aHu
¢ uaumcnssaHe Ha HCA, emucuoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe 1
No3BorisiBa NpoBepkaTa M 3a NPeaxXo4HU nepuoan.

Lianata gokyMeHTauusl U MHGOpMaLUs, U3rofi3BaHa 3a onpedensiHe Ha HeTHaTa CTOMHOCT
Ha aKkTUBMTE, EMWCMOHHaTa CTOWMHOCT U LieHaTa Ha o6paTHO M3KyrnyBaHe Ce CbXpaHsiBa Ha
TpaeH HocuTen oT YNpaBnsBawoTo APYKECTBO MUHUMYM 5 roguHM.

1.OpraHusauusi Ha AeHoOCTTa Mo oLeHKa Ha nopTdenna u onpeaensHe Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAaa

1. CbBeTBLT Ha OUPEKTOPUTE Ha YNpPaBnsBaLLOTO APYXECTBO ,,AcTpa AceT MeHnaXMbHT” ALl
oTroBapsi 3a MNPUEMAHETO, M3MEHEHMETO U [OONMbNIHEHMETO Ha HactosiwmTe [lpaBuna.
YnpaBnaBawoTo OPYXeCTBO OCbLUECTBABa KOHTPOM 3a CrnasBaHeTo M MpunaraHeTo Ha
MpaBunaTta OT BCWMYKM NvLa, KOUTO yyYacTBaT B U34YUCIISIBAHETO HA HeTHaTa CTOMHOCT Ha
aKTMBUTE, BKITHOUNTENHO 1 [leno3untaps. PbKoBOOMTENAT HAa BbTPELLUHOTO 3BEHO 3a
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HOPMaTUBHO CBLOTBETCTBME Ha YNpaBnsABalOTO [APYXECTBO NepuoauMdecku Wn3BbpLUBa
npoBepka 3a OCbLLLECTBABAHE Ha KOHTPON Ha M34YucreHaTa HeTHa CTOMHOCT Ha aKTUBUTE,
€eMUCMOHHaTa CTOMHOCT M LieHaTa Ha o0paTHO u3KynyBaHe Ha asanoBeTe Ha PoHAaa, KakTo u
BOLEHETO Ha CYETOBOACTBOTO, CBbp3aHo c¢ onpegensHeto Ha HCA. lNMpu koHcTatupaHe Ha
HeCbOTBETCTBMSA CbC 3aKkoHa, [lpaBunarta wnu [pocnekta 3a NybnuyHO npegnaraHe Ha
asnoBe, ToBa nuue yBegomsiea CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBaLLoTO APY>KECTBO.

yl'lpaBJ'IFlBaLLI,OTO OPpyXecTBO UMa cnegHute npasoMowimMa UM OTFrOBOPHOCTU  MNpU
KOHTPOJTUMPaAHETO Ha OEeNHOCTTa NO OLEHABAHETO Ha akTMBUTE OT ﬂOpT(*)eIZHa Ha PoHaa n
onpenendaHeTo Ha HeTHaTa CTOWHOCT Ha aKTUBUTE:

* [lpu M3NbMHEHNe Ha 3aQbiKeHneTo cu, CbBETBLT Ha OUPEKTOpUTE MOXe Oa Moucka oT
Aenoautaps  OOMbIHUTENHW OOKYMEHTW, CBedeHUss U PassiCHEHWs, BKMOYMTENHO
MHOPMaLMA OTHOCHO HeTHaTa CTOWHOCT Ha AAnoBeTe KbM AadeH MOMEeHT 1 6posa Ha
usgageHuTe (NpodageHuTe) 1 M3kyneHmTe obpaTHO AAMNoBe;

= CbBeTbT Ha OupekTopuTe Ha YNpaBnABalOTO APYXECTBO € ANbXeH Oa yBedoMu
He3abaBHO KomucuaTa 3a ouHaHCOB Haa3op, ynpaeneHve “Haasop Ha MHBECTULUMOHHATA
OEeNHOCT” MpU HenpeacTaBsHe Ha MOUCKaHUTE OOMbMHUTENHU AOKYMEHTWU, CBedeHUs U
passicHeHVs OT Aeno3nTapsi, KakTo U Mpu YCTaHOBSIBaHE Ha HapyluaBaHe Ha MeToauTe U
npoueaypata Mo onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE WMU KOHTpOmna BbpXY
TSX;

= CbBeTbT Ha AMPEKTopUTE Ha YNpaBnsaBawoTO APYXEeCTBO BeOHbX roguLLIHO peBusmpa
npouenypaTa 3a onpefensHeTO Ha nasapHa M crnpaBeAnuBa CTOMHOCT Ha akTUBUTE Ha
doHoa vnm Npy Bb3HMKBAHE Ha OOCTOATENCTBA, CBbp3aHM C MNasapa Ha (OUHAHCOBWU
MHCTPYMEHTU, KOUTO U3NUCKBAT TOBA.,

* [lpu ycTaHOBsABaHe Ha TpPaMHO WNM 3HAYMTENHO HapyllaBaHe Ha MeToauTe UNu
npoueaypaTta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE UMW Ha KOHTPOSa BbpXy
Hero, npeanpuema CbOTBETHUTE AENCTBMS CMPSIMO OTFOBOPHUS CRy»KUTen u/vnu GaHkaTa
AenosuTtap, BKMIOYUTENHO M 3@ HanaraHe Ha CaHKLMW W/unu npekpaTsiBaHe Ha [JoroBopuTe
C TSX.

2. YnpaBnsaBawoTo APYXECTBO B3EMa pelleHusTa, CBbp3aHu ¢ onpegensiHe Ha HCA, HCA
Ha eguH Oan, eMUCUMOHHATa CTOMHOCT WM LeHata Ha obpaTHO W3KynyBaHE CbINacHO
Jencreawoto 3akoHogatenctso, [lpaBunata u [pocnekta Ha PoHpa, M HacTosAwmTe
MpaBuna. YnpaensiBaloToO APY>KECTBO ONpeaAens cnpaeseffnBaTa CTOMHOCT Ha aKkTUBUTE, U
cbbupa n aHanuMsvMpa OaHHUTEe, HeobxoouMMy 3a OCbLUECTBSBaHE Ha Tasu LeWHOCT. To
OTroBapsi 1 3a Mnorly4yaBaHETO Ha Mas3apHWUTE KOTMPOBKM, Oposi Ha ganoBeTe B 0OpbLUEHUE U
BanyTHMS Kypc 3a UenuMTe Ha WU3YuUCMsiBAaHE Ha HeTHaTa CTOMHOCT Ha aKkTuMBuUTE.
YnpaBnsBawoTo OPYKEeCTBO M3BbpLUBA M BCUYKM CYETOBOAHM OMepauumm BbB Bpb3ka C
npeoLeHkaTa Ha akTUBHUTE.

3. U3m. ¢ pew. Ha C[ ot 12.07.2019 r.) [denosutapaT KOHTpONMpa WU34YMCNSBaHETO Ha
€MMCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha gsnosete Ha PoHaa oT cTpaHa
Ha YnpaBnsBallOTO [APYXECTBO [a Ce u3BbpwBa B cboTBeTrcTBue cbec 3OKNCAOTMKA,
akToBeTe Mo npunaraHeTo My, MNpasunarta u Npocnekta Ha ®oHaa u HacTosAwmTe MNpasuna.
Jenoantapsat npoBepsiBa M3BbpLUEHaTa OLEHKa W onpegeneHatra HeTHa CTOWHOCT M
yBeZloMsiBa NUCMEHO YNpaBnsaBalloToO APYXEeCTBO 3a pesyrnrtaTta oT nposepkaTta oo 12:30 Ha
CbOTBETHMSA paboTeH AeH. B cnyyanm Ha KoHCTaTMpaHo HapyleHue, geno3utaps HesabaBHO
yBeloMsABa YNpaBsrsBalloTo OPYXECTBO U U3UCKBA OTCTpaHABaHe Ha HeCbOTBETCTBUATA.
Mpn yctaHoBsBaHe Ha pasnuka oT nosede oT 0.5% OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
eOuH Oan npu usumucnaBaHeto um, [enosutaps yeBegomsiBa KOH u YnpasnsiBawoto
apyxecTBo. [leno3utapsT yBeaoMsiBa YNpaBnsABaLLOTO APYKECTBO M M3UCKBA OTCTpaHsiBaHe
Ha HECbOTBETCTBUATA. YnpaBnasawoto OPYXXeCcTBO He3abaBHO OTCTpaHsBa
HECBbOTBETCTBMSATA M U3BbPLUBA HEODXOAUMUTE YBEAOMITEHUS.

1V. OcHOBHM NpaBuna 3a u3bsireaHe Ha KOH(PNUKTU Ha UHTEPECU U 3a OCUTypsiBaHe Ha
3almMTa cpelly pa3KkpuBaHeTO Ha BbTpellHa MHdopMaLms

B YcraHoBSIBaHETO U N306sAreaHeTo Ha KOH(*)J'IVIKTVI Ha UHTEpEeCK ce oCblLleCTBABA Ypes:

1.1. PasnpegeneHve Ha yHKUMWUTE 1 NpaBoOMOLLMATA MeXay YNpaBnsiBaLloTo APYKeCTBO,
WMHBECTULIMOHHUTE NOoCpeHULM 1 Aeno3nuTaps:
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YnpaBnaesawo OpyXKecTBO YynpaengBa MopTdenna Ha [oroBopHus ¢oHa 4pes
WHBECTULIMOHHM PELLEHMS WU HapeXOaHus, OocblLuecTBABa npogaxbata M obpaTHOTO
N3KynyBaHe Ha OAroBe U BOAM CHETOBOACTBOTO Ha [loroBopHuUS oHA;

YnpaBnaBawoTo ApYXKEeCTBO CKMNYBa OT MMETO M 3a cMeTka Ha [loroBopHust ¢oHA
JOroBopu C WHBECTUUMOHHW MOCPEdHULM, KOUTO U3NMbIIHABAT HapexgaHusaTa Ha
YnpaBnaBawoTo ApYKECTBO 32 U3MNbISIHEHNE HA UHBECTULIMOHHU pPeLLIEHUs!, C U3KIoYeHne
Ha criyyauTe Ha NbpPBMYHO NYONMYHO NpeanaraHe Uy COEenkn ¢ AbpXKaBHU LIEHHN KHMKA
W3BbH perynpaH nasap, Kakto U cOerkM ¢ LeHHW KHwKa no 4n.38, an.l, 1. 5 ot
3OKUCOMKW;

YnpaBnaBawoTo ApYXKECTBO CKMoYBa OT MMETO U 3a cMeTka Ha [oroBopHusi ¢oHAa
[OroBop C [erno3uTapsl 3a CbXPaHeHWe Ha MNapuyHUTE cpeacTBa M LIEHHUM KHWXKA Ha
doHpa.

1.2 CTpMKTHO cnasBaHe Ha WHBECTUUMOHHUTE OrpaHn4YeHud, CBbp3aHu C 4Y1eHOoBeTe Ha
CbBeTa Ha OUPEKTOPpUTE Ha yl'lpaBJ'IFlBaLLI,OTO OPYXeCTBO U paBHOMNOCTaBEHO TpeTupaHe Ha
nputexarennuTte Ha ganose.

2.

UneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNpaBnsBallOTO APYXECTBO He moraT Aa
CKNIOYBAT MWYHM COEMNKW UMM nogabpXaT WHBECTMUMM OT uneHoBeTe Ha Cl,
no3BonsBaliM UM 3aefHO WUINU MOOTAENHO Aa ynpaXHSBaT CbLUECTBEHO BIUSIHNE BbpPXY
eMUTEHT, UNn Kouto Buxa [oBenu OO0 KOHMMWKT Ha WHTEepecwu, unuM ca pesyntart Ha
3noynotpeba ¢ nHdopmauums, KoATo ca Nnpuaobunu BbLB Bpb3ka C NpodyecrMoHanHaTa cu
OeVHOCT no cMmucbina Ha 3akoHa cpely nasapHuTe 3noynotpebu ¢ duHaHcoBu
WHCTPYMEHTMN.

UneHoBeTe Ha CbBeTa Ha ANPEKTOpPUTE Ha YNpaBnsBalloTo APYKECTBO M Apyrute nvua,
paGoTelun MO AOroBOp 3a HEro, Mpu BCTbMBaHe B AMBXHOCT MMM MpU 3anodyBaHe Ha
OENHOCT 3a ApYXEeCTBOTO MPEAOoCTaBsAT Ha PLbKOBOAMTENS Ha BbTPELHOTO 3BEHO 3a
HOPMaTVMBHO CbOTBETCTBME MH(OPMALMS 3a LIEHHWUTE KHWDKA, MPUTEXABAHU OT TAX U/UIK
OT CBbp3aHuTe C TaX nuua. MHpopmauusita ce NpegocTaBst U Npu BCSKO Mocnensallo
npuaobvBaHe N pasnopexgaHe C LEHHW KHWXKa A0 Kpasi Ha paboTHUA AeH, cneaBaly
[AEHs1 Ha NpUgoGMBaHETO UMK pPasnopeXxaaHeTo.

YnpaensBawoTo APYKECTBO Ce PbKOBOAM CaMO OT MHTEPEcUTe Ha npuTexatenure Ha
OSINOBE M OCurypsiBa CrpaBeanvBoOTO MM TpeTuMpaHe, Mpy KOeTo BaxaT MpUHUMNuTE 3a
HeobnarogeTernicTBaHe Ha e4MH OT TAX 3a CMeTKa Ha Apyr, e4HAKBO TPeTUpaHe Npu paBHu
YCIOBUS, KaKTO M LSNIOCTHO paskpyBaHe Ha Heobxoammata uMHgopMauus 3a B3eMaHe Ha
WHBECTMLMOHHO peLLeHue.

1.3. 3BeHOTO 3a HOpMAaTUBHO CHLOTBETCTBME Ha YNPaBNABALOTO APYXECTBO Cleaun 3a
cnasBaHeTo Ha HOPMAaTUBHUTE U3NCKBAHUSI U OrpaHNYeHNsi OTHOCHO AeiHocTTa Ha PoHaa
W Npu ycTaHOBsIBaHE Ha HapyLLeHusl yBeaomMsiBa M3nbnHUTENHWS QUPEKTop, KOMTO CBUKBA
CbBeTa Ha gupekTopuTe 3a npeanpuemMaHe Ha HeobXxoauMUTEe MEpKM 3a OTCTpaHsiBaHe
Ha HapyLleHneTo.

Mpoueaypa 3a 3alimTa CpeLly pas3KpMBaHETO Ha BbTpellHa UHGOpMaLWsA U MEepPKUTE,

KOMTO Ce npeanpuemar, 3a HENHOTO OCUrypsiBaHe:

BbTpewHu MNpaBuna 3a gerHocTTa Ha YnpaBnaBawoTo APYXECTBO ypexaaT BbTpellHaTa
My OpraHmMsauust u CTPyKTypa, W BbTPELUHWUS KOHTPON BbPXY AenHocTta My. [NpaBunata
OMNPELENAT N Ha4yMHa Ha CbXPaHEHME Ha HanuyHaTta npu TAX OTYETHOCT M MHpopMauus,
CBbp3aHa C ynpaBrneHWeTo Ha nopTtdenna n onpefenaHeTo Ha HeTHata CTOWHOCT Ha
aKTMBWTE M rapaHTMpaT TAxHaTa 3allMTa CpeLly pas3kpuBaHETO Ha MHopMaumaTa.

UneHoBeTe Ha CbBeTa Ha [OMPEKTOpUTE Ha YNpaBnsBalOTO APYXECTBO, HEroBuTe
CMNY>XUTENW 1 BCUYKM APYrX Nuua, paboTelym 3a YnNpaensBalloTo OPY>KECTBO, HE MoraT Aa
pasrnacsiBat, OCBEH akO He ca OnpaBOMOLUEHM 3a ToBa, W Qa nonsear 3a
obnarogetencteaHe Ha cebe cv unu Ha gpyru nuua gaktn n obcToAaTencTea, 3acarawim
HaNUYHOCTUTE U onepauuMTe No CMETKUTE 3a LEHHWU KHKa M 3a napu Ha KIMEHTU Ha
YnpaensBawloTo APYKECTBO, KaKTO W BCUMYKM OpyrM daktu un  obCToATEnNCTBa,
NnpeLcTaBnsaBallM TbProBcka TamHa, KOUTO Ca y3Hamnuv Nnpu U3MbIiTHEHNE Ha CryXebHuTe 1
npodecnoHanHUTe cuU 3agbibkeHus. Bcuukm nuua npyv BCTbMBaHe B ASTBXHOCT MU
3anoyBaHe Ha [eWHOCT 3a YnpaBsrsBawoTo APYXEeCTBO noanuceaT eknapauus 3a
cnasBaHe Ha TanHarTa.
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HactosauwmTe MpaBuna moraT Aa 6baat U3MeHeHW, JOMbIHEHU UMW 3aMEHEHM Mo pelleHne Ha
CbBeTa Ha AupeKkTopuTe Ha YNpaBnsBalloTo APYKECTBO, KOETO BNu3a B cuna cnep onobpeHune
oT KomucuaTa no npeanoxeHune Ha 3amecTHUK-Npeacenartens, pbkoeodell, YnpasneHue Haasop
Ha MHBECTULMOHHAaTa AenHocT Ha KoMucusaTa 3a puHaHCcoB Haasop.

HactoswuTte lMpaeuna ca npuetn oT CbBeTa Ha ANPEKTOPUTE Ha YNPaBnsBaLLOTO OPYKECTBO
“Actpa AceT MeHnopxmbHT” ALl, AericTBaLlo 3a cmeTka Ha [loroBopeH ®oHf “Actpa Keww nntoc” ¢
npotokon ot 19. 01.2018 r., nsmeHeHu ¢ pewenne Ha C ot 25.04.2018 r., ¢ peweHne Ha C[] ot
29.05.2018 r., peweHnune Ha C[ ot 12.07.2019 r., pewenue Ha C[ ot 06.04.2023 r., 1 pelieHne
Ha C[] ot 02.05.2023 .

3A ACTPA ACET MEHUOXMDBHT AL:

(MBo Bnaroes,

UneH Ha C[1 n VsnbnHUTENEH oupeKkTop)

(Mapua Xappanvesa,
MpokypucT)



