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NMPOCMEKT

3A MNMYBJIMYHO MNPEONATAHE HA OANOBE
(6e3HannyHm, cBOOOAHO NpPexXBbLPNSEMN OAN0BE)

HA

Ao “ACTPA KOMOAOUTW”

(KONeKTMBHA MHBECTULMOHHA CXEMa 3a MHBECTMPAHE B LIEHHU KHMXKA N ApYTy
NUKBUOHN (OUHAHCOBW aKTUBU, BKNIOYMTENHO BOPCOBO ThpryBaHn poHO0BE U
aKLMn Npu NoeMaHe Ha yMepeHo 0 BUCOKO HMBO Ha PUCK)

HoroBopeH ¢oHa “Actpa KomoguTtn” (HapudaH no-gony “Actpa KomoguTun”,
“IoroBopHusa oHa” unm camo “®onaa”), opraHmsmMpaH u ynpaensiBaH OT YnpasnsBaLlo
apyxectBo “Actpa  AceT MeHnmkvbHT” A (“YnpaBnsBawoTo AOpYyXKecTBo”),
n3gaBsa/npodaBa OsroBe, NpeaoCcTaBAaAlUM eQHaKBU MNpaBa Ha TEXHUTE npuTexaTenwu.
Bcekn paboteH geH AP ,Actpa KomoauTtn” npegnara Ha MHBECTUTOPUTE CBOW ASANOBE
3a npogaxba u rn n3kynyesa obpaTHO No TAXHO xenaHune. bposaTt aanose Ha [loroBopHus
OoHO Ce NPOMEeHs B 3aBUCUMOCT OT obema M3BbpLUEHM npogaxdbum n obpaTHO
N3KynyBaHe Ha ASnoBe.

MpocnekTbT cbaobpka Uuanata uMHopMauusi, Heobxoguma 3a B3eMaHe Ha
WHBECTULIMOHHO peLleHne, BKITYMTENHO OCHOBHUTE puUckoBe, cBbp3aHn ¢ P ,AcTpa
Komogutn” (®oHpa) u HeroBaTa AeWHOCT. B uHTepec Ha wuHBeCTUTOpUTE € Ada ce
3ano3Hadqar ¢ lNpocnekra, Npeau Aa B3emaT peLleHne Aa UHBeCTMpar.

Kbm Tlpocnekta e npunoxeH [okymMeHT C knwodoBa uWHGopmaums 3a
WHBECTUTOPUTE, KOMTO cbabpxka B Pestome Han-BaxHaTa uHGopmauus 3a PoHaa,
npegcraBeHa no pasbupaem HaymMH 3a HENPOgEeCUOHANHUS MHBECTUTOP U OTroBapsLy
Ha uanckBaHusTa Ha yn. 57 ot 3OKNCONMKN.

Komucuara 3a dmHaHcoB Haasop € notebpauna To3u lNpocnekt ¢ PeweHne Ne
1201 — & ot 23.09.2008 r., HO ToBa He O3Ha4aBa, Ye Komwucuara ogobpsiea nnu He
opobpsiBa MHBECTMPAHETO B MpeanaraHuTe OsnoBe, HUTO Ye noema OTroBOPHOCT 3a
BEPHOCTTa Ha npeacTaBeHaTa B npocnekta nHdoopmaums.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ "Actpa AceT MeHnmxmbHT' AL
OTroBapAT conMaapHo 3a Bpeau, NpUYNHEHN OT HEBEPHW, 3abnyxaaBallm UNKn HENBITHU
AaHHn B [Mpocnekta. CbhbcTaBuTenute Ha roguvlliHus cdmHaHcoB oT4veT Ha AP ,AcTtpa
Komoautn” oTroBapatT conuvaapHo C TAX 3a Bpean, MpUMUHEHU OT HeBepHW,
3abnyxgaBawy WM HenmbIIHM daHHW BbB (PUHAHCOBUTE OTYETW, @ PErucTpupaHuaT
oAnTop — 3a BpeauTte, NPUYUHEHN OT OAUTUPAHUTE OT HEro oMHaHCOBM OTHETMW.

09.07.2021 r.
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MuBectutopute morat ga nonyyar lNpocnekta ot Y[ ,Actpa AceT MeHnmkMbHT” ALl
¢ agpec Ha ynpasneHnue rp. Codums, yn. ,CpegHa ropa” 49, eT. 5, an. 8, ten.: 02/ 80
138 44, o1 9.00 4. go 17.30 4. BCcekn paboTeH OeH.

MHBecTnpaHeto B gsnose Ha [P ,Actpa KomoguTtn” e CBbp3aHO C pPUCKOBE,
cneumduyHM 3a npegnaraHuTe ganose, nogpobHO npencTtaBeHW Ha CTp. 22 U
cneasawuTe ot lNpocnekTa.
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. OAHHU 3A & "ACTPA KOMOOUTWHU”

HaumeHosaHue: 0o ,Actpa Komogutun”

Tun: KONEeKTMBHAa  WMHBECTULMOHHA  cxema
cbrnacHo 4n. 4 ot 34KUCAOINMKA

Puckoe npogburi: YMEpPEH 40 BUCOK PUCK

LHama Ha y4pedsieaHe: 23.09.2008 .

Cpok Ha cbuecmesysaHe: HAMa

Homep u dama Ha snuceaHe Ha PoHda e | PewwierHne 1201 — 0$/23.09.2008 r.

Peaucmbpa Ha KOH:

Adpec: Codcpus, yn. ,CpeaHa ropa” 49, et. 5, an.
8

TenegoH (ghakc): +359 2/ 80 138 44

EnekmpoHeH adpec (e-mail): officeam@astraam.bg

EnekmporHa cmpaHuua: www.astraam.bg

HomuHarnHa cmotiHocm Ha eOuH Osin: 10 (geceT) Wwartcku gonapa

Ynpaenseauwo Opyxxecmeo: LAcTpa AceT MeHnmKMbHT” AL

NHeecmuuyuoHHU rnocpedHuUyU: “Yuukpeaut bynbank” AL, ,dn Bwu
Uueect” EALl, PandanseHbaHk bbnrapus
EAL

WHeecmuyuOHEeH KOHCyimaHm: MBo CtosiHoB bnaroes

Henosumap: PandanseHbank bbnrapusa EAL

HOorosopeH doHa “AcTtpa KomoauTu” e KOonekTMBHa WHBECTULMOHHA CXema Mo
cMucbna Ha un. 4, an. 1 oT 3akoHa 3a JerHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU
CXeMU W Ha Apyrv npeanpuaTus 3a KonekTuBHo uHBecTupaHe (3OAKNCAONMKA) w
NnoA3aKkOHOBWTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agb/MKEHUSITA U JOrOBOpUTE
N OCTaHanoTo MPUIIOXMMO 3akoHoaaTencTBo Ha Penybnuka Bbnrapua. doHAbLT e
060Cc0o6EeHO MMYLLECTBO C LeNn KONMEKTUBHO WHBECTUPAHE B MPEXBBbPMSEMU LEHHU
KHWXa W Apyrn NUKBMAHM cbmHaHcoBm aktmeu no yn. 38, an. 1 3AKUCOIMKU Ha
napuvyHn cpenctea, HabpaHu ypes nybnuYHO npegnaraHe Ha AOAnNoBe, KOETO ce
OCbLUECTBsIBA Ha MpuvHUMNA Ha pasnpeferieHne Ha pucka, OT YhnpaBnsiBaWoTo
apyxectBo. 3a Hero ce npunara pasgen XV "[dpyxectBo" oT 3akoHa 3a
3a4bIDKEHUATa U OroBopuTe, € U3KItoveHne Ha yn. 359, an. 2 u 3, un. 360, 362, un.
363, 6yksu "B" 1 "r" 1 un. 364, 4OKONKOTO B 3akoH unu B [NpaBunata Ha PoHAa He e
npeasvaeHo gpyro. ®oHALT Cce opraHu3npa W ynpaensiBa OT YnpasnsBawo
apyxectso ,Actpa AceT MeHupxkMbHT Al B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KONMEKTUBHUTE WHBECTULUMOHHU CXEMW W Ha ApPYrM Npeanpuatus 3a
KONEKTUBHO WMHBECTUPAHE, N HAMa OpraHn Ha ynpaeneHue. Bcuuyku gencrsus BbB
Bpb3Ka C AenHoCcTTa Ha PoHOa ce M3BbpLIBaAT OT MMETO M 3a cMeTKa Ha PoHaa.

doHOBbT n3gasa/npogaBa AANOBE MO UCKaHe Ha nHBecTutopute. CbhbeC 3aKkynyBaHETo
Ha [anoBe, WHBeCTUTOpUTE nMpepasBaT Ha PoHOa napuvyHU cpeacrTsa, KOUTO
yrnpaBnABaLwoTo APYKECTBO MHBECTUPA B PasfnNYHN NPEXBBLPSEMU LEHHU KHUXA U
apyrm nukBnaHn cuHaHcosu aktuem 4dn. 38, an. 1 3AKNCAOIMKW npu cnassaHe Ha
HOpMaTUBHUTE U3NCKBaHUA. Bcekn MHBECTUTOP MMa CbOTBETEH ASN B MMYLLECTBOTO
(akTuBUTE M NacmeuTe) Ha PoHAA U y4acTBa MO CbLUNA HAYMH B HErOBUTE nevantbu n
3arybu. CblUeCTBEHO NMpaBO Ha nNpuTexartenure Ha OAnoBe e, No TAXHO UCKaHe,
TexHuTe asanose Aa 6baat uskyneHn ot PoHAa Ypes ynpaBnsaBawoTo APYKECTBO MO
LeHa, KOATO Ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha akTuBWUTE W oTpassiBa
peanusvpaHuTe N HepeanuanpaHuTe nevyandu n/vnmn saryow.

[oroBopHMAT ¢oHA € OT OTBOpeH Tun. HeTHata CTOMHOCT Ha aKkTuMBUTE
(MMyLLLeCTBOTO) My He Moxe fa 6bae no-manka oT paBHocTomHocTTa Ha 500 000
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neea B LWATCKM Aonapu no LeHTpanHus kypc Ha bwvnrapcka HapogHa 6aHka. Cnep,
AocTuraHe Ha HeTHa cTorHocT Ha akTmBuTe (HCA) oT paBHocTomHocTTa Ha 500 000
neea B LWaTcku gonapwu, cpegHomecedHaTta HCA He moxe ga 6bae no-manka or
paBHocTOMHOCTTAa Ha 500 000 neBa B LWAaTCKM [onapy B NPOAbLIDKEHWE Ha 6
nocnegosatenHn meceua.ObpaTtHo nskynyeBaHe Ha gsinose Ha doHpa ce gonycka
cneg OOCTMraHe Ha MUMHUManHus M3UCKyeM pas3Mep Ha HeTHaTa CTOMHOCT Ha
aktusmute My ot 500 000 neBa, kosTo e gocturHaTa Ha 23.09.2009r. PoHabT e
BMcaH B nybnuyHute pernctpn no 4n.30, an.1 or 3akoHa 3a Komucusta 3a
dMHaHCOoB Haa30p.

I.1. YnpaBnsaBawo apyxecTtBo

HaumeHosaHue: Y[ ,Actpa AceT MeHnmKMBHT” ALl

Cedanuuwe u adpec Ha yrnpasrneHue Codpusa, yn. ,CpegHa ropa” 49, et. 5, an.
8

TenegoH (ghakc): +359 2/ 80 138 44

EnekmpoHeH adpec (e-mail) officeam@astraam.bg

EnekmpoHHa cmpaHuya: www.astraam.bg

LHama Ha y4pedsieaHe: 15.04.2008 r.

CpokK Ha cbuecmeaysaHe: HaAMa

PeweHue Ha K®H 3a u3zdasaHe Ha | Ne 627 —Y[ ot 18.06.2008 r.
JIUUEeH3 3a u3ebpweaHe Ha OeliHocm
Kamo yrnpaesisisauio OpyXxecmeo:

JluueHs 3a usebpwieaHe Ha OeliHocm | Ne 32 — Y[ ot 22.07.2008 .
Kamo yrnpassnsgaujo 0py>xecmeo

NHdopmMaLms OTHOCHO NpodhecmnoHanHms onuT Ha OApYy>KECTBOTO

YO ,Actpa AceT MennmpkmbHT” ALl e cb3gageHo npe3 2008r. Kem HacToswwms
MOMEHT B OpYXeCTBOTO paboTun ekun ¢ obwo Hag 40 r. npodpecnoHaneH onuT Ha
Obnrapckust 1 MexayHapoaHuTe UHAHCOBM Nasapu. MI3MbrHUTENHUS AMPEKTOP Ha
OpYXecTBOTO e cepTudunumnpan mnHaHco aHanutuk (CFA). JpyXecTBOTO € YneH Ha
Bbbnrapcka acoumauus Ha ynpasngasawmte gpyxectea (BAY[).

C PeweHne Ne 1200 — Ad ot 23.09.2008 r. Ha Komucuarta 3a mHaHCOB HaQ30p
YnpaBnsiBalloTO APYXECTBO MOfy4YyaBa paspelleHve Aa opraHusvpa u ynpasnsBa
0o ,Actpa MNnroc”

C Pewenne Ne 1202 — @ ot 23.09.2008 r. Ha Komucuarta 3a mHaHCOB HaQ30p
YnpaBnsiBalloTO APYXECTBO MOfy4YyaBa paspelleHve Aa opraHusvpa u ynpasnsBa
0o ,Actpa Kew”.

C peweHne Ha CL Ha Y[ ,Actpa Acetr MeHunmpxkmbHT” AL ot 29.08.2011 r. Ge
npoMeHeHa cTpaTerndara M WHBECTUUMOHHAaTa nonutuka Ha AP ,Actpa BanaHc’.
MpomsiHaTa e ogobpeHa oT KomucusaTa 3a comHaHCcoB Hag3op c peweHne Ne 584 -
O® ot 13.09.2011 r. CuutaHo ot 17.10.2011 r. AP ,Actpa BanaHc” ce npenmeHyBa
Ha O® ,Actpa Komoantn”.

C PeweHue Ne 128 — Od ot 07.05.2013 r. Ha Komucudara 3a puHaAHCOB Haa3op
YnpaBnsiBalLlOTO APYXECTBO MorflydyaBa paspelleHne ga opraHusvpa 1 ynpasnsisa
0® ,Actpa EHepaxun”.

C PeweHnune Ne 127 — [® ot 07.05.2013 r. Ha Komucusta 3a puHAHCOB HaA30p
YnpaensBealloTo OpYKECTBO nosiydyaBa paspelleHne ga opraHmsmpa u ynpasnssald
»+AcTpa LleHHn metanun”. C pewenune Ha C[ Ha Y[ ,AcTtpa AceT MeHnmkmbHT” ALl OT
25.08.2017r. e NpomMeHeHa cTpaTernsta M WHBECTUUMOHHATa nonutuka Ha O
JAcTtpa LleHHn metanun”. lNpomsHata e opmobpeHa ot Komucudata 3a dumHaHcoB
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Haasop ¢ pewenne Ne 1267 — 1® ot 06.10.2017 r. CumtaHo ot 07.10.2017 r. AP
»+ACTpa LleHHn meTtann” ce npenmeHysa Ha 0 ,Actpa QuHamuk”.

C PeweHue Ne 597 — & o1 12.06.2018 r. Ha Komucusata 3a domHaHcoB Haasop - OO
»AcTpa Kew” n 1® ,AcTtpa lNntoc” ce cnmeart B HoB 1P ,AcTpa Kew nntoc”.

C PeweHune Ne 740 — ® ot 18.07.2018 r. Ha KomucusaTa 3a puHaHcoB Haasop — AP
~AcTpa banaHc”

C PeweHune Ne 741 — 1& ot 18.07.2018 r. Ha KomucusaTa 3a puHaHcoB Haasop — AP
+AcTpa moban Exyntn”

YnpasneHve n dyHkunonupaHe Ha P Actpa Komogutn”

CvrnacHo [lMpaBunata Ha O® ,Actpa KomoauTtn”, YnpaBnsaBawloTO AOPYKECTBO,
uneHoBeTe Ha HeroBust CbBET Ha [OUPEKTOPUTE U HEroOBUSAT WHBECTULIMOHEH
KOHCYNTaHT ca ANbXHW [da f[encteat B HaW-gobpusi MHTEpeCc Ha  BCUYKK
nputexaTenu Ha ganose BbB PoHOA, KATO Ce PHKOBOASIT CaMO OT TO3U UHTepec Npu
ynpasneHneTo Ha ®oHaa.

YnpaBnsiBallOTO OPYKECTBO € AMbXHO [a ynpaensBa AevHocTTa Ha doHpa, kato
n3BbpLIBa HabupaHe Ha NapuyHN cpeacTea vYpes NyoGnuMYHO npeanaraHe Ha AsnoBe
(npopaxba Ha ganose Ha ®oHAa), MHBECTUPaAHE Ha HabpaHUTe NapuyHK cpeacTsa B
NPEXBBbPAAEMN LIEHHN KHWXKA WU ApYry SONYCTUMU NIMKBUAHWM (PMHAHCOBKU aKkTUBU, U
obpaTHO nskynyesaHe Ha gsanoseTte Ha doHAa.

YnpaensBalloTo APY>KECTBO OCUTYpsiBa, BKITHOYMTESTHO Ypes3 CKIYBaHe Ha LOroBop
C TpeTo nuue npu cnassaHe Ha un. 106, an. 1 ot 3QKUCAIMKWN, npuemaHeTo Ha
nopbykn 3a npogaxba nm obpaTHO M3KynyBaHe Ha OAN0BE U OCbLLECTBABAHETO Ha
KOHTaKTUTE C nputexaTtenuTte Ha asnose Ha [oroBopHust oHA, KaKTO 1 ocurypsiea
YCIoBus 3a NpMemMaHe 1 npmema nopbyknTe BCekn paboTeH AeH.

dyHKUMUTE Ha YnpasnsasawoTo [pyXecTBO N0 MHBECTUPAHE Ha HabpaHUTe Nnapu4vHmn
CpefcCTBa BKMNOYBAT aHanmM3 Ha nasapa Ha LEeHHU KHUXKa, hpopMmnpaHe Ha noptdenn
OT UEHHM KHWXa U OpYyrn NUKBUOHU (PUHAHCOBU aKTUBU, PEBU3US Ha hopMupaHus
nopTdenn n oueHka Ha HeroeaTa eeKkTUBHOCT. [1pu ocbLLecTBABaHe Ha AeMHOCTTa
cn YnpaensasawoTto [pyxectBO dopmupa WHBECTULMOHHW pelleHns W nasa
HapexXdaHus 3a TAXHOTO U3NbIHEHWE Ha YMbAHOMOLWEHUTE OT HEr0 UHBECTULMOHHN
nocpegHuun, C U3KNIYEHWEe Ha CcrydyauTe Korato caenkute ¢ (puHaHcoBwm
WHCTPYMEHTN U UHCTPYMEHTU Ha NapuvyHUA nasap moraT Aa 6baaT M3BbpLUEHU OT
YnpasnasawoTo [pyxecTtBo. B nocnegHute cnyyam caenkute ce nanbiHaBaT Npsiko
OT YnpaBnsaBaLLoTo APYKECTBO.

Mpu npopaxbata n ob6paTHOTO M3KynyBaHe Ha ganose YnpaenasawoTo [dpyxecTBo
nauncnsea HCA Ha eguH gsin, emMucuoHHaTa CTOMHOCT M LeHaTta Ha obpaTtHo
u3kynyBaHe Ha pfanoBete Ha ®doHaa noa KoHTpona Ha [enosuTtapsi, BoAu
CYETOBOACTBOTO, NOAABbPXKA U CbXpaHsBa OTYETHOCTTA M U3MbIIHABA BCUYKWU OpYyrn
nogobHn 3agbimkeHus.  YNpaBnsiBawoTo APYXKECTBO yhnpasnsBa LaAnocTHaTa
MapKeTUHroBa OeMHOCT Ha [JOroBOpHUSA POHA M M3BBLPLUBA BCUYKM OPYIMN OENHOCTH,
KOUTO ca Heobxo4uMMu BbB Bpb3ka CbC 3aKOHOCBHOOPA3HOTO (PYHKUMOHMpaHe Ha
doHpa.

Mpn ocbluecTBABaHE Ha ropenocoyvyeHnTe YHKUMN YNpaBnsBawoTO APYXecTBO
B3emMa pelleHns No BCUYKM BBMPOCKU, CBbP3aHM C opraHusauusta n gerHocTTa Ha
doHAa, BKMOYUTENHO:
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n3meHeHve n gonbneaHe Ha Npasunata Ha PoHAa, Ha NpaBmnaTta 3a oueHka
Ha nopTdenna, MNpasunaTta 3a ynpaBfieHNE Ha puUcka N OpYrn BbTPELUHU
aKToBe, KaKTO U OTHOCHO aKkTyanuaumpaHe Ha To3u [pocnekT;

CKIMoYBaHe, KOHTPOS BbPXY M3NBIIHEHMETO, MpeKpaTsBaHe U pasBansHe Ha
goroopute ¢ [leno3utaps M MHBECTULMOHHUTE MOCPELHUUN, U3NbIHABALLM
WHBECTULMOHHUTE HapexaaHuUs OTHOCHO ynpaBfneHueTo Ha nopTdenna Ha
doHaa;

n3bop 1 ocesoboxgaBaHe Ha perncTpupaHuTe ogutopu Ha PoHaa;

N3roTBsIHE Ha roAULWHNA PUHAHCOB OTYET N NPUEMAaHETO My Crnef 3aBepka oT
n3bpaHnTe perucTpupaHn oauTopu;

eXedHeBHO onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®onaa, HCA
Ha eduH gsar, eMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
HeroBuTe OAnoBe;

B3eMaHe Ha pelleHund 3a BpeMeHHO CI'IVIpaHe/B'b306HOBF|BaHe Ha O6paTHOTO
M3KyrnyBaHe 1 3a yaAblXaBaHe CPOKa Ha BPEMEHHOTO CrpaHe Ha O6paTHOTO

N3KynyBaHe, Npu yCroBusiTa 1 pefa npeasuaeHu B Npaeunata Ha PoHAaa;

* B3eMaHe Ha pelleHne 3a CKInr4YBaHe Ha OoroBop 3a 3aeMm;

e B3eMaHe Ha peLleHnss OTHOCHO NpeobpasyBaHe U NpekpaTsaBaHe Ha PoHAa;

° VI360p Ha J'II/IKBI/ID,aTOp/VI npn HacTbnBaHe Ha OCHOBAHME 3a NnpekpaTtdBaHe Ha

doHpa.

JaHHM 33 4YneHoBeTE Ha yNpaBUTENHUTE W KOHTPOMHUTE opraHn Ha Y[ ,AcTtpa

AceT MeHnmKMbHT” AL

YO ,Actpa AceT MeHnmxMmbHT” Al ma eHOCTENEHHa cuctemMa Ha yrnpasreHue —
CbBeT Ha ANPEKTOPUTE, CbCTOSLL Ce OT TpU U3MYECKM Nnuua. YnpaensiBalloTo
OPY)XeCTBO ce npeacTaBnsiBa U ynpaensiBa CbBMECTHO OT M3mbnHUTENEeH anpekTop
n MNpokypuct, n3dbpaHn ot CbBeTa Ha AUPEKTOpUTE.

MBaH AtaHacoB MaHonoB — [peacegarten Ha CbBeTa Ha gupeKkTopuTe

ObpasosaHue

Buclwe

lNpoghecuoHaneH onum

Ot 2007 r. - npogbSkaea

OT1 1995 r. - npogb/kaea

O12010r. g0 2014,

011998 r. o0 2003 .

MkoHOoMu4eckn yHuBepcuteT — rp. BapHa
(1994 r.) - cneumanHoct OpraHusauma u
ynpasneHne Ha NpoOMULLIIEHOCTTA

BpemMeHeH 1 NOCTOSIHEH CMHAOWK Ha TbProBCKU
ApyxecTea

UneH Ha CO n WNsnbnHuTeneH AWPEKTOp Ha
Opecoc Xongudr Al

UneH Ha CO n MN3nbnHUTEneH AUPEKTOP Ha
Cwutun MponbpTtnc AOCHL,

UneH Ha CO wn WNsnbnHuTeneH AWPEKTOp Ha
MM Opecoc 33 Al

M3ebpweaHa u3ebH Opyxecmeomo OeliHOCM, KOSMO € om 3HadeHue C o02/1ed
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OeliHocmma Ha Opy»Kecmeomo

OcBeH nocovYeHUTe MO-rope 3aemMaHM ANBXKHOCTM KbM Jdatata Ha HacTosiLuS
lMpocnekt, MBaH MaHonoB He M3BbLPLUBA Apyra AENHOCT, KOSATO Aa € OT 3HayeHue C
ornep aenHoctTa Ha Y[ ,Actpa AceT MeHnmkmMbHT” AL

MBo CtosAHOB BnaroeB — W3anbnHuTeneH gumpektop M YneH Ha CbBeTa Ha
AupeKkTopuTte

ObpasosaHue

Bucwe MexayHapoaHW MKOHOMWYECKN OTHOLLUEHWS,
YHCC

LonbnHumerHa Keasnugukauusi

2000. Ceptudunumpan dwuHaHcoB aHanutuk (CFA®

Charterholder), uneH Ha Bbvnrapckata Cu Ed
En Acounaumnda

lNpoghecuoHaneH onum

Ot tonmn 2017 . N3nbnHuteneH gmpektop u YneHn Ha C[ Ha
»AcTpa AceT MeHnIKMBHT” ALl

2015 r.-2017r. NanbnHuteneHn gupektop ,bIN MPOUHBECT”
AL

2009r.-2015T. HavanHuk YnpasneHue ,Tpexbpu”, baHka
-Kpeaun Arpukon Bwnrapus” EAL

2006 r. — 2009 . —HavanHuk YnpaeneHune , JIMKBUOHOCT W
Kanutanoen nasapu’, ,baHka [lupeoc
bunrapna” Al

2004 r.-2006r. HavanHuk ¥YnpaeBneHue , JIMKBMOHOCT W

kanutanoeu nasapn”’ baHka Xebpoc ALl

2000 r.-2004r. MopTdponuo MEHNIKBLP, YnpaeneHue
JIMKBnaHoCT " Kanutanosu nasapu”
»YHUKpeant bynbaxk” ALl

1995 r.-2000r. AHanuntuk , YnpaeneHune ,JIMKBUOAHOCT U
Kanutanosu nasapw”, ,YHukpeaut byn6aHk”
Al

UsebpuweaHa u38bH Opyxecmgomo OeliHoCm, KOSImMO € Om 3Ha4yeHue C oesned
OeliHocmma Ha Opy»Kecmeomo

CobapyxHuk n ynpasuten Ha bpro Koncynt” OO ot 13.03.2017 .

OcBeH nocoveHUTe MO-rope 3aemMaHu ONBXKHOCTM KbM Jdatata Ha HacTosAwwus
MpocnekT, MBo brnaroes He u3BbplUBa Apyra AEWHOCT, KOSATO Aa € OT 3HayeHue C
ornep genHoctTa Ha Y[ ,Actpa AceT MeHnaxmbHT” AL
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OrHsiH NopaaHoB CmunsiHoB — YneH Ha CbBeTa Ha AMpeKTopuUTe

ObpasosaHue
Buclie CoumanHo-nKoHoMmMYecka MHopmaLms,
YHCC, Codoums

lNpogbecuoHarneH onum

Ot okTomBpK 2019 . UneH Ha C[] Ha “Actpa AceT MeHUOKMBHT”

Al

Ot oktomBpm 2019 . Puck meHnmxkbp “Actpa AceT MeHUOKMBHT”
Al

2015r.-2018r. HauanHuk YnpasneHue » 1 PEXBPU”,

Tbproecka baHka ,Buktopus” EAL

2012r.-2015r. HavanHuk otgen ,TbproeBus n ynpasneHue
Ha aKkTuBu 1 nacusu’
BaHka ,Kpean Arpokon benrapua” EA

2007 r. — 2012r. HavanHuk otgen ,lapnyHn nasapn”, baHka
~-EMnopukn baHk Bvnrapus” EA

2003 r. — 2007 . "maBeH gunwp, ,HacbpuntenHa 6aHka” Al

U3ebpuwieaHa u38bH Opyxecmeomo OelHOCM, KOSImMO € om 3HadyeHue ¢ oarned
OdellHocmma Ha Opy»ecmeomo

OcBeH nocoveHuTe Mo-rope 3aemMaHW ONBKHOCTM KbM JdaTtata Ha HacTosAwms
Mpocnekt, OrHsH CMWUNSHOB He M3BbpLIBaA Apyra genHocT m3BbH Y[ ,Actpa AceTt
MeHnapKMBHT” ALl

Feopru 3natkoB NMackanes — Npokypuct

O6bpasosaHue
MakponKOHOMMKA,

Bucuie YHCC, Codputs

lpogbecuoHarneH onum

Ot man 2017r. PbkoBoguten 3BEHO ~,HopMaTnBHoO
cbnrtBetcTBME” B ,AcTpa AceT MeHUOXMBHT’
AL

2011 - 2016 . PtkoBoguten otagen ,BbTpewweH koHTpon” B
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.bl MNpoWHBecT” ALl

2007 r.-2011r. .bek - oduc” B bl NMpoHBecT” A

U3ebpuweaHa u3ebH Opyxecmeomo delHOCm, KOSmo € om 3HadyeHue C o2/1ed
OeliHocmma Ha dpy»xecmeomo

OcBeH MNOCOYeHUTE MO-rope 3aeMaHM OJTBXHOCTM KbM gaTaTa Ha HacToswus
MpocnekT, eopru MNMackanes He U3BbpLUBA Apyra OEWHOCT, KOATO a € OT 3HayeHue
c orneq genHoctta Ha Y[ ,Actpa AceT MeHnmpKMBHT” ALL.

3anncaH 1 BHECEH KanuTtan

OcHoBHuAT kanutan Ha Y[ ,Actpa AceT MeHnmxkMbHT” ALl e B pa3mep Ha 246 400
neea, pasnpegeneH B 123 200 6post 6€3HanM4YHN akumMmM, ¢ HOMMHanHa CTOMHOCT OT
2 nesa Bcsika. Llenunatr kanutan e 3anucaH U BHECEH OT aKkUMOHEpUTE Ha
OpPYXeCTBOTO.

.2. NHBeCTULMOHHM NOCpeaHNLN N UHBECTULIMOHEH KOHCYITAHT
MHBecTUUMOHHM nocpeaHuum Ha [JoroBopHus doHA ca Bogewm 6aHkm n HebaHKoBU
(PMHAHCOBM WMHCTUTYUMWM KaTo ,YHukpeouT bynbank” AL, ,Jdn Bun Wueect” EAL,

~Kanman” AL] n PandanseHbaHk bbnrapmus EAL.

JaHHW 32 UHBECTULIMOHHUA KOHCYNTaHT

MHBECTUUNOHUTE peLleHna npu ynpaereHMeTo Ha uHBecTuumuTe Ha OP ,Actpa
Komoautn” we ce B3emat ot /Bo CtosiHoB Bnaroes, nuueH3npaH MHBECTULMOHEH
KOHCYNTaHT, nputexasaly cepTudmkat Ne 433-MK/13.03.2015 r., nspageH ot KOH 3a
npuaodnTo NpaBo 3a M3BbPLUBAHE HA AENHOCT KaTO MHBECTULMOHEH KOHCYNTAHT, C
KOWTO YNpaBnaBaLloTo APY>KECTBO € CKITHYMIo JOroBop.

MpogbecuoHanexn onum

Om ronu 2017 a. N3nbnHuteneH ampektop M YneH Ha CH Ha
JAcTpa AceT MednomkmbHT” AL

2015 2.-2017 a. N3nbnHuteneH avpekrtop ,bIC MPOUHBECT”
Al

2009 2. — 2015 e. HavyanHuk Ynpasnenuve ,Tpexbpu’, baHka
Kpeaun Arpokon bbnrapua” EA

2006 2. — 20009 2. —HavanHuk YnpasneHue , JIMKBUOHOCT U
Kanutanosu nasapu’”, ,baHka Nnpeoc
buarapna” Al

2004 2.-20062. HavyanHuk Ynpasnenue , JIMKBUOHOCT U

kanuTtanosu nasapu”’ BaHka Xebpoc Al

2000 2.-20042. [NopTdonuno MEHUDKBP, YnpaBfieHue
JIMKBMOHOCT " KanuTtanosu nasapu”
YHUKkpeanT bynb6axk” ALl

1995 2.-20002. AHanntnk . Ynpasnenue JIMKBUOHOCT U
KanuTanosu nasapu’, ,YHukpeaut bynbank” A0
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1.3. OJenosuTap

HaHHun 3a geno3uTtaps

HaumeHosaHue: ~Pandansenbank bvnrapns” EAQ

Cedanuuwe u adpec Ha yrnpasreHue rp. Cocoua 1407, panoH "IloseHew”, Byn.
Hukona Banuapos Ne 55,Ekcno 2000

EnekmpoHHa cmpaHuya: www.rbb.bg

Lama Ha peaucmpauyusi: KOHn 1994 r., b.a 14195/1994 110

Homep u dama Ha paspeweHuemo 3a | PeweHne Ha BHB 198 — 16.06.1994 .

usebpuieaHe Ha baHKkoga deliHocm:

CobllecTBEHM YCIOBUS Ha JOroBopa ¢ Aenosutaps
CbrnacHO CKMnoYeHnsa JOroBop Mexay YnpaensiBawoTo APYKeCTBO, AEMCTBALLO 3a
cmeTka Ha ®oHaa, OT egHa cTpaHa, 1 [leno3utaps, oT gpyra cTpaHa, NoCrnegHuAT LWwe
npeaocTaBs CriegHUTe OCHOBHM YCNYIu:
1. CbxpaHeHuMe M BogeHe Ha CMeTKM 3a akTuBu, cobctBeHOCT Ha PoHOa, KakTo
cnepapga:

*  (PMHAHCOBM MHCTPYMEHTW, CbINAcHO onpefeneHneTo JafgeHo MM B
3NN, a UMEHHO LEHHM KHMXKA N MHCTPYMEHTU PasfiMyHU OT LIEHHU
KHWKA, KaTo: WHCTPYMEHTW Ha nNapuyHUA nasap, AsroBe Ha
npeanpusaTUS  3a KOMNEKTUBHO WHBECTMpaHe, onuuu, QrYbpcuy,
cyanoBe, popybpaHM OOrOBOPU M APYrn AepUBaATUBHU MHCTPYMEHTMU,
B TOBa YMCIIO, HO HE caMo:
e 6e3HanuMyHn (PMHAHCOBWU MHCTPYMEHTU— MO KIIMEHTCKa NOACMETKa Ha
[enosuTtapa B pernctbpa Ha [enosutapHa MHCTUTYLMSA MO CMUCbIa
Ha §1, T.79, GykBa ,6“ oT [lonbnHuTeNnHUTE pasnopeabu Ha 3MNDU;
e [UK - no knneHTcKka noacmeTka Ha [enosuTtaps B BHB;
*  MeXayHapoOHW (PUHAHCOBM WHCTPYMEHTU — B CbOTBETHUSI PETNCTBLP
3a Te3un ueHHun kHmxka (Clearstream, Euroclear w/vnu gpyru);
* HanMyHM  UHAHCOBM  WHCTPYMEHTM (akO MMa TakuMBa) WU
yOOCTOBEPUTENHM OOKYMEHTM 3a TaxX — B [lenosuTaps;
* MapuyHM cpeacTBa — MO pasnnawartenHa cmetka Ha doHoa B
Oenosutaps.
2. VsBbpwBaHe Ha BCUMYKM nNfawaHMs W onepaumm Mo HapexgaHe Ha
YMNPABJTABALLOTO [OPYXECTBO 3a cmetka Ha ®doHga npM M nNo MoBog
M3nbiHEeHWe Ha 3aabimkeHuaTa Ha PoHaa.
3. O6cnyxBaHe Ha nnawaHudTa M onepauuuTe MO caenkute ¢ uHaHCOBU
WHCTPYMEHTU Ha doHOa BbB Bpb3ka C WUHBECTUPAHE Ha aKTUBUTE MY, KaKTO U
M3BbpLUBAHE Ha [OENCTBUS, CBbP3aHM C (PUHAHCOBUTE WHCTPYMEHTW, KaTo
npegocrtaBsHe Ha uHdoOpMauus, OTYETU, MHKacMpaHe W Uu3NnawaHe Ha IUXBW,
rMaBHULM M OUBUOEHTU , BKAOYMTENHO W YNpaXHABAHETO Ha Apyrn npasa
npomsTu4aLm oT PMHaHCOBUTE MHCTPYMEHTU Ha PoHAaa.
4. CnegeHe 3a cnasBaHETO Ha 3akoHa M npasunata Ha ®oHaa npu u3dncrnsiBaHe
CTOMHOCTTa Ha ganoseTte Ha PoHaa;
5. PasnopexpgaHe ¢ noeepeHute 1 aktmBn Ha PoHOa camMo MO HapexgaHe Ha
YMNPABJTABALLOTO OPYXECTBO, ocBeH ako Te MpoOTMBOpedYaT Ha 3akoHa, Ha
npasunaTa Ha PoHOa nnm Ha gorosopa 3a Aeno3nTapHu YCnyru;
6. CnepneHe 3a npeBexgaHeTo B obuyanHnTe cpokose B Nonsa Ha ®PoHga Ha BCUMYKM
napu4Hn cpeacTBa, NpoM3TUYaLLIM OT CAENKM C aKTUBM OT NopTdenna unmn B3emMmaHus,
KaTo 3aBepsiBa CbOTBETHATA pasnnawarenHa cMmeTka, OTKpuTa Ha umeTto Ha PoHaa
npu denosutaps;
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7. OcurypsiBaHe CcbbUpaHeTO M U3NON3BAHETO Ha npuxogute Ha doHoa B
CbOTBETCTBME CbC 3aKOHa M ¢ NpaBunarta Ha PoHAaa;

8. OtumtaHe BegHbX MecedyHo npen YIPABJIABAWOTO [OPYXXECTBO 3a
NOBEPEHNTE aKTMBU U U3BBPLLUEHUTE onepaLmm

9. N3BbpLuBaHe Ha Apyru ycrnyrn, NOCOMEHN B 4OroBopa 3a Aeno3nTapHn yCriyrn uim
3a KouTo e 3aabikeH [denosutaps, cernacHo 3OKNCAONKWN, Hapenba Ne 44 n gpyru
peneBaHTHNU HOPMaTUBHM aKTOBE, WK 3@ KOUTO Ce MOCTUrHE chnopasymeHue OoT
CTpaHuUTE MO TO3M A4OroBop.

[enosutapat ocbliecTBaBa o06LW, KOHTPON BbpXy Wu3gaBaHeTo (nNpopaxbara),
obGpaTHOTO uM3KynyBaHe M obe3cunBaHeTO Ha asanoseTe Ha [oroBopHusi ¢oHA.
[enosnTtapat cnegu ganu Bb3HarpaXaeHMeTo 3a YNpaBfsiBalLOTO OPYXECTBO €
M34MNCIIEHO M NMNaTeHO B CbOTBETCTBUE CbC 3akoHa 1 [NpaeunaTa Ha PoHaa.

Mpn oTHEMaHe Ha NUUEH3a 3a M3BbLPLUBAHE Ha OEWHOCT, MpU MNpekpaTsBaHe WUInu
obsiBABaHe B HECBLCTOATENHOCT Ha YnpaBnsBawloTO ApyxecTBo, [enosuTaps
M3BbpLUBa yNpaBUTENHW OEUCTBUSA 3a MEpuo4 He MNo-Abfblr OT TpM Meceua Ao
CKITl0YBaHe Ha AO0roBOp C ApYyro ynpasnsiBallo APYKECTBO Unu Ao npeobpasyBaHETO
Ha PoHOa ypes cnuBaHe Unv BMBaHe M Npu Nony4YyaBaHe Ha ogobpeHne 3a 3amsHa
Ha YnpaBnsaBawoTO APYKECTBO WM npeobpasyBaHeTo Ha doHAa OT cTpaHa Ha
Komucumara 3a domHaHCOB Haa3op.

Mpun un3NbnHeHMe Ha 3agbikeHusiTa cu [eno3vtapss AelcTBa HE3aBUCMMO U
€OVHCTBEHO B WHTEPEC Ha BCUYKM npuTexatenn Ha pganose Ha SOHIA.
HenoautapaT oTroBaps npeq YNpasnsasalloTO APYXECTBO WM NpuTexartenute Ha
aanose Ha ®PoHOa 3a BCUMYKM Bpeaun, NpeTbprneHn OT TaX B pesynTtaT Ha
HEU3Mb/IHEHME Ha 3adblBKeHUATa W, BKMIOYUTENHO OT HEMbIIHO, HETOYHO W
HECBOEBPEMEHHO W3MNbJIHEHNE, KOraTo TO Ce [ObJ/DKM Ha MNPUYMHK, 3a KOUTO
[enosuTtapa otroBaps. [leno3uTapaTt oTyMTa OTAEMNHO NApUYHUTE CPeacTBa U Apyrn
akTmen Ha PoHOoa n otaenss HenapuyHute akTmeM Ha PoHOa oT cobCTBEHUTE cin
akTusn. [leno3antapat He OTroBaps nNpeg KpegutopuTe cu ¢ aktmeuTte Ha doHaa.

Mpn nouckBaHe OT wHBeCcTUTOpUTE LWeEe UM Obae npeaocTaBeHa akTyanHa
MHdOpPMaUNsa OTHOCHO:

- [aHHM 3a ngeHTMdurKauusa Ha genosntapst U onMcaHMe Ha HEroBUTE 3aLbIDKEHUS U
Ha KOHMNUKTUTE Ha NHTEPECK, KOUTO MoraT 4a Bb3HUKHAT;

- ONUCaHWe Ha BCUMYKM (PYHKUMM MO CbXpaHeHue, gernermpaHv OT [enosvTaps,
CANCBK Ha NuuaTta, Ha KOMTO ca AgenerMpaHu unu npegenervpaHv yHKuun, m
€BEeHTyanHuTe KOHMIIMKTU Ha WHTEpPEecKH, KOUTO MoraT Ada Bb3HMKHAT OT ToBa
nenervpaHe.

.4. OguTtopm

C pewenve Ha CbBeTta Ha Jupektopute Ha Y[ ,Actpa AceT MeHnmxmbHT” Al oT
28.06.2019 r. e nsbpaHa N3abena Bacunesa [xanb3osa, per. No130 3a oguTop Ha
doHpa.

I.5. BbHLWHU KOHCYNTaHTKU

Hama BBHHLUHW KOHCYMNTaHTU UMM KOHCYMNTaHTCKN hupMU, HA KOUTO Ja ce 3annaiia
CbC cpeacTsa Ha [loroBopHus ooHA,.

. MAHBECTULUMOHHA NHOOPMALIUA
Il.1. UHBECTULUMOHHM LUenn N MHBECTULMOHHA NONUTUKA. OrpaHnyYeHus.

EBAELUNTE MHBECTUTOPU CJIEABA AA CE 3AMO3HAAT C TO3U PA3AE]I,
3A [OA TIPELEHAT [OAIN UHBECTUUNOHHUTE LIE/IN, CTPATEMUA U
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IOJINTUKA HA J® "ACTPA KOMOANTWN” CBBIALOAT C TEXHUTE COBCTBEHU
MHBECTULINMOHHW LIETIN.

MHBECTULIMOHHM LIENK

WHBecTuumoHHaTa uen Ha PoHma e Aa ocurypy Ha WMHBECTUTOPUTE eCTeCcTBEHA
3awuTa cpelLly nHnauusTa u HUCka kopenaumsi ¢ Apyrnte OCHOBHU KIacoBe aKTUBM
(akumm 1 obnurauun) 4Ypes MHBECTUpaHe BbB (PUHAHCOBU MHCTPYMEHTM, KOWUTO
oTpassiBaT MpeacTaBsAHETO Ha OOpcoOBO  TbpryBaHM CTOKM U CYPOBMHW.
PeanusmpaHata 0OXOOHOCT Ce OCHOBaBa NPEeAMMHO Ha KanutarnoBu neyandu npu
NnoemMaHe Ha yMepeHO [0 BUCOKO HMBO Ha PUCK.

C uen nocturaHe Ha WHBECTULMOHHUTE LIENU, Ce MpenopbyBa MHBECTULIMOHHUS
XOPU3OHT Ha MHBECTUTOpUTE Aa Gbae He No-Marnko OT 5 roguHW.

MHBECTULIMOHHA CTpaTernsa 1 NonMTuka

3a nocturaHe Ha OCHOBHaTa Len Ha MHBECTUUMOHHATa cn aerHocT PoHObT cneaBa
arpecuBHa WHBECTUUMOHHA MOMWTMKA KaTo npunara cTpaTerns 3a akTUBHO
ynpaBfieHMe Ha nopTgenna oT (OUHAHCOBM MHCTPYMEHTUM M NapuyHuU cpencrsa.
doHOABT ce CTpemMu [a MNOCTUrHe ONTUManHO CbOTHOLUEHWE MeXdy pPuUcK wu
AO0XOOHOCT, KaTo CTPyKTypaTta Ha nopTderina we 6bae npoMeHsiHa B 3aBUCMMOCT OT
nasapHaTa KOHIOHKTYpa W aTpakTMBHOCTTA Ha pasnuyHuTe BWOOBE CTOKM U
CYpPOBWHN.

MHBecTMumnoHHaTa ctpaTerms Ha ®oHaa npeaswxkaa UHBECTULMN NPENMYLLLECTBEHO
B OsinoBe Ha GOpcoBO TbpryBaHW POHAOBE W KONEKTUBHM WHBECTULIMOHHM CXEMM,
KOMTO faBaT eKcrnosnums KbM MEXOyHapoaHWUTE Na3apyu Ha CTOKU U CYPOBUHU, KaKTo
M B aKLMM Ha KOMMaHWUK, KOMTO onepupaT B CEKTOPU, CBbP3aHu ¢ o6UB 1 06paboTka
Ha CTOKM M CYPOBUHU M YMATO LieHa OTpassiBa TAXHOTO NpeAcTaBsiHe.

Mpu B3eMaHETO Ha WMHBECTULMOHHW pelueHusl, YNpaBnsiBawoTo OPYKEeCTBO Lie
naeHTudMUMpa U aHanuaupa (akTopute, KOUTO HaW-CUINHO BNUSAT  Ha
NPeacTaBsAHETO Ha pasnUYHWUTE KIacoBe CTOKM WM CypoBuMHM. Te3n dhaktopu ca
crnegHWTE: O4YakBaHWA 3a pasBUTMETO Ha rnobanHata MKOHOMMKA WM PecnekTUBHO
oTAenHn 6bp3opas3BMBaLLM CE PETMOHU U CTPAHMW; O4aKBaHN MPOMEHUN B TbPCEHETO U
npeanaraHeTo Ha pasfnuyHUMTE KracoBe CTOKM M CYpOBMHM B pesynaT Ha
TEXHOMOMMYHN W/UNW reononMTUYECKN hakTopu, KOUTO OKasBaT BIUSIHNE BBbPXY TSX;
KakTo M oO4YakBaHusiTa 3a WHGNauus B pasButuTe U Obp3opasBuBalLUTE ce
NKOHOMMUKMN.

Mpu MHBECTUPAHETO B akumMu Ha NyGNUYHKU OpyxecTBa, PakTopuTe, KOMTO OkassaT
BNUSAHME BbpXY NPEeACTaBSAHETO Ha aKTUBUTE Ca MaKpOMKOHOMMUYeckaTa obCcTaHOBKa,
KakTo B rnobaneH, Taka W B pernoHaneH acnekT, nasapHaTa KOHIOHKTypa,
nNpUHaLNexXHOCTTa MM KbM pasfiIMdHN CEKTOPMU, CBbp3aHn ¢ JobumB n obpaboTtka Ha
CTOKM W CYpPOBWHW, KakToO M [Opyrn cneunduyHn 3a OTAenHUTe KOMMaHuu
PyHOAMEHTANHN N TEXHUYECKN (DaKTOpW.

KnacoBeTte CTOKM W CypoOBWHW, B KOUTO LWe uHBecTMpa PoHaobT, we Obaar
noabupaHn Taka, 4Ye WHBECTUUMOHHUAT nopTdenn pa 6Oboe MakcumarnHo
aveepcrudumumpaH 1 3aluTeH OT HeGnaronpuATHN OBWKEHUSI HA LEHUTE Ha oTaeneH
Knac CTOKM M CYPOBUHW, KaKTO M OT CbLUECTBEHA EKCMO3UUUSA KbM WHAMBMAYaNeH
Knac/komnaHusi/emmcusi. 3a nocTUraHe Ha MakcumanHa pgueepcudukaums W
ONTUMAanHO CbOTHOLUEHME MeXOY PUCK U OOXOLHOCT, MHBECTULMOHHUTE peLLeHus
lle ce OCHoBaBaT Ha OYakBaHaTa [JOXOOHOCT Ha OTAENHUTE KNacoBe CTOKU U
CYPOBUHW.

3a nocturaHe Ha OCHOBHWUTE CU WHBECTUUMOHHM Lenn ®oHABLT MOXe ga npunara
noaxoAsiiy cTpaTterny 3a npeagnassaHe OT NasapeH, BanyTeH U ApyrM puckose Ypes
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M3MNOSI3BaHe Ha PasfiMyHN OEepPUBATUBHU WMHCTPYMEHTU (Onumn, oroubpcu, BanyTHU
opybpan 1 ap.).

CbcTaB M _CTpykTypa Ha noprtdenna Ha PoHOa, KaTeropum akTUBWU, B KOUTO

PoHABT MHBECTUPA, UHBECTULIMOHHWU OTPaHNYEHUS

CwrnacHo [lMpaBunarta Ha [oroBopHus ®oHO, HEroBute akTMBM MoraT Aa Gbaar
WHBECTUPaHN B CreAHUTE KracoBe LIeHHW KHWKa M ApyrM pMHaHCOBW akTuMBW, U B
paMK1Te Ha 4OoNynocoYeHUTE MakCUMarnHu NPoOLEHTH:

1.

NPexBbprsseMN LEHHU KHUXKA, BKMOYUTENHO GOpCOBO TbpryBaHU HOHAOBE
(ETFs), 6opcoBo TbpryBaHu 3anucu (ETNs) u 6opcoBo TbpryBaHW CTOKM
(ETCs), KOMTO He OTroBapsAT Ha M3UCKBaHWATa Ha T. 2 U T. 3 no-gony,
AonycHaTu ca Ao Unu ce TbpryBaT Ha perynupaH nasap no 4n. 152 ot 3akoHa
3a nasapute Ha (PUHAHCOBM WHCTPYMEHTU UNW Ha Opyr perynvpaH nasap B
AbpXXaBa uYneHka unyM ca AonycHatu A0 TbproBusa Ha oduumaneH nasap Ha
doHpoBa 6opca unu TbpryBaHu Ha Apyr perynupad nasap B Tpeta Abpxasa,
KOUTO Ca BKIMOYEHU B CNUCHK, 0gobpeH OT KoMucuaTa no npeanoxeHue Ha
3amecTHUK-Npegcenatensa — 4o 90% oT akTueuTe.

OSNOBE Ha KOMNEKTUBHU WHBECTULIMOHHU CXEMM, BKIMHOYUTENHO M AAMNOBE Ha
©opcoBo TbpryBaHn ¢OHAOBE, MOMYYUNM paspelleHne 3a U3BbpLUBAHE Ha
aenHoct cbrnacHo [dupektuBa 2009/65/EO, npu ycnoBue, 4e CbrnacHo
yypeauTenHuTe UM akToBE UM NpaBunaTta um Te moraTt Aa nHeectmpart obwo
0o 10% oT aKkTMBuUTE CU B OANOBe Ha APYru KONEKTUBHU WMHBECTULMOHHU
CXeMu, Unn B apyru npegnpuaTua 3a KonekTMBHO MHBectupaHe — 0o 90% ot
aKTUBUTE;

OAN0BEe Ha Opyrv npeanpustisa 3a KONEeKTUBHO MHBECTMpaHe no un. 4, an. 1
ot 3AKNCOINKW, BknountenHo 1 aanose Ha 6G0pcoBO TbpryBaHu ¢poHAOBE,
KOUTO OTroBapsAT Ha U3nckBaHuaTa Ha un. 38, an. 1, 1. 5, 6. ,,@”, npu ycnoswe,
4ye CbrMNacHO ydypeguTenHuTe UM akToBE WM npaBunata UM Te moraT Aa
nHBectupaTt 0o 10% B OAnoBe Ha Opyrn KONEKTUBHU MHBECTULIMOHHN CXEMN,
unu B Apyrn npeanpuatvst 3a KOMEKTMBHO wuHBecTupaHe - o 30% ot
aKTUBUTE;

BNOroBe B KPeOWUTHU WHCTUTYUUWU, NnaTMMuM Npu NOUCKBAHE UMM 3a KOUTO
CblUecTByBa NpaBoTO Aa ObaaTt m3TerneHn no BCAKO Bpeme, U ¢ gata Ao
nagex He noseyve oT 12 meceua; KpeOUTHUTE MHCTUTYUUKN B TpeTa ObpKasa
TpsibBa ga crnaseaT npaBuna 1M ga ca 00ekT Ha Haa30p, KOUTO KOMUCUATa Mo
npeanoXeHne Ha 3aMecTHUK-NpeacegaTensT CMsiTa 3a E€KBMBANeHTHUM Ha
Te3n cbrnacHo NpaBoTo Ha EBponenckms cblo3d— 00 25% OT akTuBUTE;

WHCTPYMEHTWN Ha NapuyHUA nasap, KOMTo ca JOoNyCcHaT! OO UK TbpryBaHM Ha
perynupaH nasap no 4n. 152 or 3akoHa 3a nasapute Ha (UHAHCOBMU
WHCTPYMEHTU Wnu [Opyr perynupaH nasap B AbpXaBa 4fieHka unuM ca
JonycHatM OO TbproBus Ha odmumaneH nasap Ha ¢oHgoBa Gopca wnm
TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOUTO ca BKITHOYEHU B
CMMUCBbK, OAobpeH OT KoMUcuATa Mo NpeasiokeHne Ha  3aMeCTHUK-
npeacepartens — 4o 10% oT aktueuTe.

[o 30% ot aktnBuTe Ha PoHaa B:
aepvBaTUBHM (PMHAHCOBU UHCTPYMEHTU, BKIIOYMTENTHO EKBMBANEHTHU Ha TAX
WHCTPYMEHTN, 3aOb/DKEHUSITA NO KOUTO MoraT da 6baaT M3NbfHEHU 4pes
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napu4Ho nrawiaHe, TbpryBaHu Ha perynvpaHu nasapu no 4n. 38, an. 1, 1. 1-
3, wwnu pepuBatMBHM  (PUHAHCOBM  MHCTPYMEHTW, TbpryBaHW Ha
n3BbHOOPCOBM Nasapw, Npu ycrnosue Ye:

a) 6asoBuTEe WM aKkTMBU ca NPexBbprseMu LEHHU KHUXa, (OUHAHCOBU
WHOEKCWU, JMXBEeHW NpOUeHTW, Banyta WnM BanyTHW KypcoBe, B KOUTO
KONEeKTUBHATa MWHBECTULUMOHHA CXeMa MOXe [Ja WHBEeCTMpa CblflacHO
WHBECTMUMOHHATa CW MONnuTUKa, onpederneHa B YycTaBa, CbOTBETHO B
npasunaTa;

0) HacpewHaTta cTpaHa NoO cAaenkata C Te3n AepuBaTMBHU (PUHAHCOBU
WHCTPYMEHTN € WHCTUTYuua - npeaMeT Ha npyaeHuManeH Haasop, U
OoTroBaps Ha W3WUCKBaHWs, odobpeHuM OT KoMuUcUATa MO MNpeanoxeHue Ha
3aMeCTHUK-NpeacenaTens;

B) ca 06eKT Ha HagexaHa Y noanexallia Ha nNpoBepka exeaHeBHa OLEeHKa U
BbB BCEKM MOMEHT MO MHUUMATMBA Ha KONeKTMBHaTa MHBECTULMOHHA cxema
mMoraTt ga 6baaT npoAdadeHu, NUKBUAMPAHUM UMM 3akpuTU Ype3 odceToBa
cherka no crnpasegnmea CTOMHOCT.

CwrnacHo lNpaBunata Ha ®oHaa, nasapute B TPeTU OAbpXaBu, Ha KouTo DoHOBLT
MOXXe [a UHBecTupa ca:

1. noco4eHnTe B crmMcbka ogodbpeH oT Komucusita no npeanoxeHne Ha 3aMeCTHUK-
npeacenarens Ha KOH, a umeHHo:

PerynupaH lNa3sap ObpxaBa
Cantor Futures Exchange, L.P. United States of America
CBOE Futures Exchange, LLC United States of America
g}glcg?;ol??g%:;lrﬁds)(Board of Trade of 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 EXLLC 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
Nasdaq BX, Inc. United States of America
Nasdaq GEMX, LLC United States of America
Nasdaq ISE, LLC United States of America
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Nasdag MRX, LLC

United States of America

Nasdaq PHLX, LLC

United States of America

The Nasdaqg 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

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

CIOlI 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
zrésg)r(];at Continuous Block Crossing System United States of America
:;S[get LLC (Instinet Crossing, Instinet 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
LiquidNet H20 ATS United States of America

Liquidnet 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
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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 Si

Limited ‘ngapore
E;il:]gi;t:;%ore Exchange Securities Trading Singapore
ICE Futures Singapore Singapore
The Stock Exchange of Hong Kong Limited Hona Kon
(SEHK) g rong

2. apyrm nasapu, M3BbH CMNUCHKa Oﬂ,06peH ot Komucusata no npeanoxeHme Ha

3aMecTHUK-Npeacenartens:

London Stock Exchange BenukobpuTtaHus
London Metal Exchange BenukobpuTtanus
Zurich Stock Exchange LLBeriuapwus
Korea Stock Exchange Kopes
Macedonian Stock Exchange MakegoHus
Mexican Stock Exchange Mekcuko

New Zeland Stock Exchange

Hoea 3enaHaus

Moscow Internbank Currency

Exchange — MICEX Pycus
Russian Trade System - RTS Pycus
Belgrade Stock Exchange Cobpbus
Istanbul Stock Exchange Typuus
PFTS Stock Trading System YKpanHa
Ukranian Exchange YKpanHa
Zagreb Stock Exchange XbpBaTtus
National Stock Exchange Nnous
Shanghai Stock Exchange Kutan
Ukranian Exchange YKpaviHa
Taiwan Stock Exchange TaviBaH
Kazakhstan Stock Exchange KazaxcTtaH
Egyptian Exchange Ervner
Stock Exchange of Thailand Tannang
Philippine Stock Exchange dununnHn
Philippine Dealing Exchange PunmnuHn
Ho Chi Minh Stock Exchange BuetHam
Indonesia Stock Exchange NHOoHesus
Bursa Malaysia Manawnsus

Sarajevo Stock Exchange

bocHa n XepuerosnHa

BM&FBOVESPA S.A. -

Securities, Commodities and Bpasunus
Futures Exchange

Buenos Aires Stock Exchange ApXeHTMHa
Santiago Stock Exchange Yunu
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B 3aBMcMMOCT OT nasapHaTa o6CcTaHOBKa M aTPaKTUBHOCTTA Ha pasfUYHNUTE Kracose
CTOKM U CYPOBWHM, CTpyKTypaTa Ha nopTdeina moxe na OGbae NpoMeHsiHA B
paMKuUTe Ha NOCOYEHUTE UHBECTULMOHHM OrpaHnUYeHus.

KbM MOMeHTa Ha Wu3rotBaHe Ha HacToAwmsa [pocnekT, MUHUManHUTE WU
MaKkcuMmarnHute Terna npu pasnpeaeneHneTo Ha MHBeCTULMUTE BbB (UHAHCOBU
WHCTPYMEHTW, MMaLLX eKCNo3uUMs KbM CTOKM U CYpPOBWMHWU, CE Oo4yakBa ga Bapupar
KaKTo crnepsa:

Knac cToku u cypoBuHMU LleneBo Terno
LleHHn meTanu 25.00%
CenckoCcTonaHCcKn Kyntypm 40.00%
EHeprus 30.00%
NHaycTpranHiu metanu 5.00%

Mo — gony ca NoCoYeHN NPUMEPHN CTOKU U CYPOBUHN:

1. LleHHn meTanun — 3nato, cpebpo, nnatuHa, n ap;

2. CenckocTonaHcKku KynTypu — nweHuua, uapesuua, e4emMuk, oBec u ap.;
3. EHeprunHun pecypcu — netpon v npupoaeH ras;
4

NHaycTpnanHu meTanu — cTomaHa, OfioBO, anyMUHWUA, Mef, HUKEN, LUHK U
ap.;

I'Ipm HacCcTbnBaHe Ha CblleCTBeHa npomMdHa B NOCOYEeHUTe no-rope MMHUManHum u
MaKCcumarsrtHu Terna, rlpOCI'IeKT'bT Ha ®oHpaa we 6bae aKTyalriuampaH.

WHeecmuyuUOHHU ogpaHuU4YeHUst

I'Io-ﬂ,ony Ca Nnoco4eHn orpaHn4vyeHunaTa, nNpunoXxXmmMmm no oTHoWwWeHne Ha MHBecTuunnTe
Ha PoHOa CbrnacHo 3akoHa u I'IpanmaTa My:

1. YnpaBnsiBawoTo ApPYXeCTBO He MOXe [a MHBEeCcTMpa noeeye oT 5 Ha cTo OT
akTMBuTe Ha PoHAa B NPEXBBLPMSEMU LEHHM KHDKA MM B UHCTPYMEHTU Ha
napu4Hus nasap, U3gageHu oT eaHo nuue.

2. YnpaensiBalloTo OPYXeCTBO HE MOXe [a MHBecTMpa nose4ve oT 20 Ha CTo OT
akTuBuTe Ha ®oHaa BbB BIOroBe B €4HO NuLe.

3. PwuckoBaTta ekcnosuuus Ha doHOa KbM HacpeliHaTta CTpaHa Mo caenka c
MBBLHOOPCOBO TbpryBaHW OepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU HE MOXE
na HageuMwaea 10 Ha CTO OT aKTMBMTE, KOraTo HacpellHaTta cTpaHa e
KpeguTHa MHCTUTYyums no yn. 38, an. 1, 1. 6 ot 3OKNCOMKWN nnn 5 Ha cTo oT
aKTMBUTE B OCTaHanuTe criyyam.

4. YnpaBnsBalloTO APYXEeCTBO MoXe Aa uHBecTMpa Ao 10 Ha CTo OT aKTUBUTE
Ha ®oHOa B NPEXBBLPMAEMM LEHHWN KHMXKA UMW B UHCTPYMEHTU HA NapuU4HUS
nasap, u3gageHu oT edHo nuue, camo Npu ycrosue Ye oblara CTOMHOCT Ha
MHBECTULMMTE B NuLaTa, BbB BCAKO OT KOMTO Ca MHBECTUpaHu nosevye OT 5
Ha cTo OT akTmBuTe Ha PoHaa, He Hagsuwasa 40 Ha CTO OT aKTUBUTE Ha
KONEeKTUBHaTa MHBECTUUMOHHA cxema. OrpaHnUYeHneTo no mM3peyveHne Nbpeo
He ce npunara OTHOCHO BIIOrOBeTe B KPeOWUTHU MHCTUTYLUM, BbPXY KOUTO ce

cTp. 18 o1 73



MPOCMEKT HA A® “ACTPA KOMOAUTWU”

ocbllecTBsiBa nNpydeHUManeH Haas3op, KakTo WKbM cOEenkuTe C
N3BbHOOPCOBO TbPryBaHW OepuBaTUBHUM (PUHAHCOBM MHCTPYMEHTU C Te3n
NHCTUTYLIMN.

5. HesaBncumo oT orpaHunyeHuaTa no an. 1 — 3, obwaTta CTOMHOCT Ha
KOMOVMHMpAHUTE WHBECTULMW B MNPEXBLPSISIEMUM  LEHHW KHMXKA UK
WHCTPYMEHTU Ha NapuyHuA nasap, u3gageHn oT e4Ho nuue, BroroseTe npu
TOBa InuUE, KakTO W eKcrno3uumsaTa KbM CbLIOTO Nuue, Bb3HMKHaNa B
pe3ynTtaTt Ha CAenkn ¢ N3BLHOOPCOBO TbpryBaHm AepuBaTMBHU (DUHAHCOBU
WHCTPYMEHTWN, He TpsAbBa Aa Hagsuwaea 20 Ha CTO OT akTmBuTe Ha PoHAa.

6. YnpaensiBalloTo APYXECTBO MOXe Aa MHBecTupa 4o 35 Ha CTO OT aKTuBUTe
Ha PoHOa B NpexBbPrsieMU LEeHHU KHUXKA M MHCTPYMEHTU Ha MapuyHUS
nasap, u3gageHn oT edHO Nuue, aKo LEHHUTE KHMXKA U MHCTPYMEHTUTE Ha
napuyHUsl Nasap ca usgageHn unu rapaHtTupann ot Penybnuka Bbnrapus, ot
Apyra obp)aBa YneHka, OT TEXHWU perroHanHn UM MeCTHU opraHu, oT TpeTa
AbpXaBa unu oT nybnvyHa mexayHapoaHa opraHu3auusi, B KOATO 4fieHyBa
NoHe edHa AbpkaBa YneHka.

7. TpexBbpnsiemMmute LEHHN KHKA U MHCTPYMEHTUTE Ha NapuyHMa nasap rno T. 6
He ce B3vMaT NpeaBua 3a LUenuTe Ha orpaHnuYeHneTo no T. 4.

8. VIHBeCTUMUMOHHUTE orpaHu4eHns no 1. 1 - 6 He wMoraT ga Obaar
KOMOMHMpaHn. Obuwarta CTOMHOCT Ha WHBecTUUMMTe Ha doHoa B
NPeEXBbPNSAEMM LEHHN KHWXKA WAWM WHCTPYMEHTU Ha NapuyHusa nasap,
n3gageHn oT eqHo nuue, BrIoroBeTe Npu TOBa fvUe, KakTo U ekcnosuumsaTa
KbM CbLIOTO NuLUe, Bb3HWKHaNa B pesynTtaT Ha cOenku ¢ AepuBaTmBHU
(PoMHAHCOBM NMHCTPYMEHTW cbrnacHo T. 1 - 6, He MOXe Ada HaaBuwasa 35 Ha
CTO OT aKTUBUTE MY.

9. [pyxecTBaTa, BKMOYEHM KbM e€[Ha rpyna 3a LenuTe Ha CbCTaBsHe Ha
KOHCcONMMaupaH UHAHCOB OTYET CbMNacHO nNPU3HaATUTE CYETOBOAHMU
cTaHgapTW, ce pasrfnexgar kKato efHoO fnvue npyv  npunaraHe Ha
orpaHudeHuaTano T. 1- 8.

10. Obwwata CTOMHOCT Ha MHBECTULMUTE B MPEXBLPMASEMU LEHHU KHWXKA WUIK
WHCTPYMEHTW Ha Napu4HMs nasap, EMUTUPaHKN OT gpyXecTBaTa B e4Ha rpyna,
He MoXe Aa HagBuwaea 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

11. JoroBopHuaT PoHA He Moxe Aa npuaobuea noeeve OT:
11.1. peceT Ha CcTO OT akumnTe 6€e3 NpaBo Ha rnac, u3gageHn oT €4HO NUuE;

11.2. pecetr Ha cTo OT oObnurauuuTe wnuM Opyrv AbArOBM LIEHHW KHUXA,
M3gageHu oT egHo nNuue;

11.3. pgBageceT M NeT Ha CTO OT AANOBETE Ha edHa WM Cblla KOMEKTMBHA
WHBECTULIMOHHaA CcXema Wnu Jpyro npeanpuatne 3a KONEKTUBHO
WMHBECTUPaHe, KOeTo oTroBaps Ha un. 4, an. 1 3OKNCOIMKWY;

11.4. [peceT Ha CTO OT MHCTPYMEHTUTE Ha MapuyHUS nasap, U3gadeHn oT eaHo
nuue.

12. OrpaHnyeHusta no an. 11, noar. 11.2 — 11.4 He ce npwunaraT, Korato B
MOMEHTa Ha npuaobvBaHe Ha MOCOYEHUTE MHCTPYMEHTU He Moxe na bbae
n3yncneHa GpyTHaTa cyma Ha ObNroBUTE LEHHU KHWXKA, HA UHCTPYMEHTUTE Ha
napu4H1s nasap uimM HETHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHN KHXKA.

13. YnpaBnaBalLOTO OPYXECTBO MOXe fa uHBecTupa He noseye oT 10 Ha CTO OT
akTusute Ha ®oHaa B OANOBETe Ha €4HO U CbLLo NpeanpuaTne 3a KonekTUBHO
WHBECTMpPaHe, MOMy4urio paspelleHne 3a U3BbpLUBaHe Ha AEWHOCT CbrnacHo
OvpektuBa 2009/65/EQ  w/vnu Ha [Opyrv nNpeanpusaTAs  3a  KONMEKTUBHO
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WHBECTMpPaHe, OTroBapswM Ha ycnosusata no un. 38, an.1, 1. 5, 6. ,@” oT
3OKNCLOIMKN, HesaBncuMMO ganu e cbe ceganuiie B AbpXXaBa YNieHKka Unm He.

14. O6WMAT pa3mep Ha MHBECTMUMUTE B ASNIOBE Ha NpeanpusaTust 3a KONEKTUBHO
WHBECTMPaHEe, pasnuUYHM OT KOMEKTMBHA WHBECTULMOHHA CXema, nonyduna
paspeLlleHne 3a n3BbpLUBaHe Ha AerHoCT cbrnacHo Aupektnsa 2009/65/EO, He
MoxXe ga Hagxebpns 30 Ha CTO OT akTuBUTe Ha PoHAa.

15. TllocoyeHuTe No — rope NHBECTULIMOHHU OrpaHUYEeHNs He ce npunarar, KoraTto ce
ynpaxHsaBaT npaBa Ha 3anucBaHe, Mpou3TUYaly OT MPEXBbPAAeMU LIEHHU
KHWXKa U UHCTPYMEHTU Ha Napu4Hng rnasap, KOUTo ca YacT OT HEWHUTE aKTUBM.

16. [lpwu cknoyBaHe Ha peno CAenku, puckoBaTa ekcno3nuus Ha ®oHaa KbM BCSKa
OTAEerNHa HacpellHa cTpaHa He MoXe fa HagxeBbprist 10 Ha CTO OT akTMBUTE MY,
KoraTto HacpellHaTta cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCAINKN n 5 Ha
CTO OT aKTMBUTE B OCTaHanuTe criyvyaum.

17. PuckoBata ekcnosnuma Ha PoHOa KbM HacpelHa CTpaHa B pe3ynTtaT Ha COerku
C U3BBLHOOPCOBO TbpryBaHW OepuBaTUBHU WUHCTPYMEHTU U TEXHUKM 3@ €(EKTMBHO
ynpaBneHne Ha nopTtdenn ce BKNIOYBA NPU U3YMCNABAHETO Ha nparoseTe no yn. 45
n 46 3OKNCAONMKAN. Beuukun aktnem, nonyvyeHn ot doHaa B pesynTtaT Ha U3non3BaHe
Ha TEeXHUKM 3a edeKTMBHO YyrpaBfieHne Ha nopTdenna, ce pasrnexgar KaTto
obesrneyeHne n oTroBapsT Ha Kputepumnte No T. 1.

1. B cnyyaute, korato 3a doHaa ce M3BbPLBAT CAENKM C U3BBHOOPCOBM
duHaHCOBM OepuBaTM M Ce MU3NOM3BaT TEXHUKM 3a e(PEKTUBHO ynpaBfeHue Ha
nopTdpenna, BCsiKO obe3sneyeHve, M3NOM3BaHO 3a HamansiBaHe Ha puckoBata
eKcno3numsi KbM HacpelwjHaTa CTpaHa, No BCSKO BpeMe OTroBapsa Ha crnegHuTe
KpUTEpUKM, KaKTO ca onpegeneHn B Hacokute 3a KOMMETEHTHWUTE OpraHn u
apyxecteara, ynpasnsasawm MNKATLK:

1.1. NWKBMAHOCT - BCAKO OOe3nevyeHne, KOeTo He € MOfy4yeHO B MapuyHu
CpeacTBa, Mma BMCOKa JNMKBUMOHOCT W Ce TbpryBa Ha perynvpaH nasap wnm B
MHOrocTpaHHa TbproBcka cuctemMa C Npo3payHo onpeaensiHe Ha LieHuTe, Taka Ye ga
Moxe Aa 6bae npogageHo 6bP30 Ha UeHa, 6nv3ka A0 OCTOMHOCTABAHETO Mpeau
npogaxbarta. MonyyeHoTo o6e3neyeHre CbLLO crna3sa pasnopendbuTe Ha YneH 56 ot
Oupexktnsata otHocHoO MKNTMLK;

1.2. oueHsBaHe - nony4yeHoTo obeaneyveHne ce OLeHsBa Han-manko eavH NbT
Ha JEH W aKTMUBW, NMOKa3BaLlyM rosisiMa NPOMEHSIMBOCT Ha LieHaTa, He ce npuemart KaTo
obesneyeHne, OCBEH ako He ca npenBuaeHM 4OCTAaTbYHO KOHCEPBATMBHU paBHULLA
Ha eBEHTYyanHu 3aryowu;

1.3. Ka4eCcTBO Ha eMUTEHTA - nomny4eHoTo obesrneyeHne e ¢ BUCOKO Ka4yecTBO;

1.4. kopenauusa - obesneyeHneto, nonyvyeHo oT [oroBopHus oOHA, €
n3gageHo oT cybekT, KOMTO € He3aBUCMM OT HacpellHata cTpaHa M OT KOWTO ce
OyYakBa [a He NposiBsBa CUITHa 3aBUCMMOCT OT pesynTaTute OoT AeNHOCTTa I;

1.5. gmBepcudpmkauna Ha obesneyeHneto - obesnedyeHneTo e OoCTaTbyHO
avBepcmdumumMpaHo MO OTHOLWIEHME Ha AObpXaBuTe, nasapute U eMUTEHTUTE.
KputepuaT 3a goctatbyHa gmeepcudmkanms no OTHOLEHNE Ha KOHLUEHTpauusTa Ha
EMUTEHTN € N3MbIMHEH, ako [JoroBopHMSA (poHA noryyaBa OT HacpellHaTa cTpaHa Ha
TEXHUKNTE 3a e@eKTMBHOTO YyrpasrneHne Ha nopTtdenna u coenkute c
n3bHOOpPCOBN (HMHAHCOBM OepuBaTU KOLIHMLA Ha obesnedeHune, KaTo PUCKBLT 3a
JaneH eMUTeHT He Haaxebpnda 20 % OT HeTHaTa CTOMHOCT Ha akTueuTe My. Korato
[oroBopHua boHA € M3MNOXEH Ha PUCK C pasfiiyHM HaCPELLHW CTPpaHWu, pasfnuyHuTe
KOLWHMUM Ha obe3neveHne ce cbbupat npu cbbniogaBaHe Ha MakCUManHUsSE PUCK OT
20 % 3a BCeKN OTAENEeH EMUTEHT;
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1.6. puckoBeTe, CBbp3aHM C YnpaBreHNneTo Ha obeaneyeHneTo, Karto
onepaTUBHUTE W NPaBHUTE PUCKOBE, Ca NAEHTUMULMPaHH, YNIPpaBRsiBaHW U CMEKYEHM
nocpeacTBOM MpoLeca Ha yrnpaBrieHne Ha pucka;

1.7. Npu npexsbprnsiHe Ha Asn nony4yeHoTo obesneyeHne ce ObpXku OT
lenosnTaps Ha doHaa. MNpu apyrv BUOoBe criopasymeHus 3a obesneyeHne CbLioTo
MOXe [1a ce AbPXW OT NonevynTen—rpeTa cTpaHa , KOMTO e 06GEeKT Ha NpyaeHuManeH
Ha[30p M KOWTO He e CBbP3aH C eMUTEHTa Ha 06e3neyYeHneTo;

1.8. doHoa MOXe [a npUCTbNM KbM U3MbIIHEHME BBLPXY MOMYY4EHOTO
oGe3neyeHne no BCSAKO BpemMe 06e3 Mno3oBaBaHe Ha HacpellHaTa cTpaHa Wunu
opobpeHune oT Hed;

1.9. HenapuyHOTO obeaneyeHne He MoOXe [a ce Npofasa, PpeuHBecTUpa unu
3anara;

1.10. napmyHOTO 06e3nevyeHme Moxe caMmo aa 6bae:
a) BNOXEHO Ha 4enoauT B nuue no yn. 38, an. 1, 1. 6 3AKNCAONMKWY;
0) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKaBHM LLEHHN KHXKA;

B) W3MNOM3BaHO 3a UenuTe Ha obpaTHM peno caenku, npu ycrnosue 4e
COEenK1Te ca C KPeAUTHU MHCTUTYLUKU, KOUTO ca OGEeKT Ha npyaeHuuaneH Haasop, v
ye doHOa MOXe MO BCSKO BpeMe Aa Mofydnm obpaTHO MbiHaTa napuyHa cyma
3aejHO C ObIMKUMUTE NINXBY;

r) NHBECTUPAHO B KPaTKOCPOYHM POHAOBE HA NapUYHKA nasap.

2. NapunyHoTo obGesneveHne no 1. 1, 1.10. ce nHBecTupa, Kato ce cnassar
nNpuHUUNnTE 3a gnBepcudunkaumns, NpunoXMMmn KbM HeNnapmMyHoOTo obeaneveHme.

3. doHaa MoxXe oa HaaBuLWK orpaHudeHneTo no 1. 1, 1.5., ako ob6esnedyeHneTo
€ B PasfiMyHU NPEXBBbPIIUMU LIEHHW KHMXKA W MHCTPYMEHTW Ha Mapu4yHMs nasap,
n3gageHn oT Hskoe OoT nuuarta no un. 38, an. 1, 1. 9, 6ykea "a" 3AKUCAMKA npwu
cnasBaHe Ha M3uckBaHudaTa no yn. 47, an. 4 3AKUCOMNKA.

4. B cnyyaute no T. 3 ®oHOa onpefens ObpXaBUTE YNEHKWU, pernoHanHuTe
WU MECTHUTE OpraHn Unu NyonnyHMTE MEXOYHapO4HW OpraHvM3aumm, eMuTupaLLm
UMY rapaHTMpalm LEeHHM KHWXKA, KOMTO Te MoraT ga npuemart kaTto obesnedeHue,
KOeTo Moxe Aa HagxBbprist 20 HA CTO OT HEeTHaTa CTOMHOCT Ha aKTUBUTE W, KaTo
onoBecTsBa ToBa 06CTOATENCTBO B CBOS MPOCMEKT.

5. Ako doHaa nonyyasa obesneveHne 3a He No-manko ot 30 Ha CTO OT cBouTe
akTuen, Y[ ce 3agbimkaBa ga paspaboTv u npunara nonmtuka, KoaTo Aa rapaHTupa
M3BbpLUBaAHE Ha CTpec-TeCTOBETE MPW HOpPMarHW U NPU M3BBHPEOHW YCROBUS Ha
NUKBMAHOCT, Taka Ye ga ce gane Bb3MOXHOCT Ha PoHaa Aa OLeHM NUKBUAHUSA PUCK,
CBbp3aH ¢ obe3neyeHneTo.

6. lNonuTMkaTa 3a CTpec TeCTOBE Ha NUKBMOHOCTTA CbAbpXa crnegHuTte
OCHOBHW €NeMeHTH:

a) paspaboTeH e aHanu3 Ha CcueHapui 3a CTpec TeCT, BKIYUTENHO
KannbpupaHe, cepTudmLmpaHe n aHanu3 Ha YyBCTBUTENHOCTTA;

0) emnupuyeH NoAXO4 KbM OLEHKaTa Ha Bb3AEUCTBUETO, BKIOYUTENHO
OeKkTecToBE Ha OLEHKMTE Ha JIMKBUOHUS PUCK;

B) YeCTOTa Ha OTYMTaHe 1 npar (nparose) Ha 4ONYCTUMOCT Ha
orpaHuyeHuneTo/3arybaTa;

r) Mepku 3a HamansiBaHe Ha 3arybaTta, BKHYMTENHO MOnuMTMKa 3a
npeaBwxkaaHe Ha eBeHTyanHu 3arybu u 3awmta npoTMB pucka OT HECbOTBETCTBUE.

7. doHaa nma BbBeAeHa fiCHa MONMUTMKA 3a NpeaBwXaaHe Ha eBeHTyallHu
3arybn, cbobpaseHa C BCekM BWA akTMBW, NofydeHW kaTo obesnedyeHue. [pu
paspaboTBaHeTo 1 doHAa OTUMTA XAPaAKTEPUCTUKUTE Ha aKTUBMUTE, KaTo KPeaUTHO
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CbCTOSIHWE WM MPOMEHSIMBOCT Ha LEHUTe, KakTo W pesyntatute OT CTpec
TecToBeTe, M3BbPLUEHN B CbOTBETCTBME C T. 5. Tasn nonutuka e JOKyMeHTUpaHa 1
obocHOBaBa BCSIKO pelleHue 3a MNpeaBMK4aHe Ha KOHKpeTHa eBeHTyanHa 3aryba
UnNu 3a HenpegpwXxaaHe Ha TakaBa Mo OTHOLLEHWe Ha JafeH BN akTUBMW.

8. YnpaBsnsaeaLloTo Apy>KecTBo npunara 3a PoHga nonmtruku Ha obesnedeHne
M peuHBEecCTMpaHe Ha napudHoTo obesneveHue. [lonuTukata Ha obGesnedeHne
BKMOYBA JONyCTMMUTE BMaoBe obesnedeHne, Heobxogmma cTeneH Ha obeaneveHne
N HauMHWTe 3a npenBWXKOaHe Ha eBeHTyanHu 3arybu, gokato nonutMkata Ha
pPEUHBECTMPAHE pernaMeHTMpa WHBECTUPAHETO Ha napu4HO obeslleTeHne,
OTYUTANKN PUCKOBETE, CBbP3aHM C U3MbITHEHNETO .

Mpu HapyLleHne Ha NHBECTULIMOHHUTE OrPaHUYEHNS MO NMPUYMHN M3BBH KOHTPOA Ha
YnpaBnsiBawoTo OPYyKECTBO WnyM B pe3yntaT Ha yhnpaxHsiBaHe Ha npaBa 3a
3anuceBaHe, TO MPUOPUTETHO Ype3 caernku 3a npogaxba npuBexaa akTUBUTE Ha
doHOa B CbOTBETCTBUE C MHBECTULIMOHHUTE OFPaHUYEHUs], KaTO OTYMTa UHTEpecuTe
Ha npuTexaTenute Ha OsnoBe B CPOK A0 LIeCT Mecela OT Bb3HUMKBAHE Ha
HapyLleHneTo. YnpaBnsaBalloTO [PYXECTBO € [ANbXHO B 7-OHEBEH CPOK OT
M3BbpLUBAaHE Ha HapylweHveTo ga yBegomu Komucusita, Kkato npenocTasu
MHOopMaLMsa 3a MPUYMHUTE 3a Bb3HMKBAHETO Ha HapyLIeHWeTO U MpeanpueTuTte
MEpPKM 3a OTCTPaHABAHETO My.

[oroBopHMAT QOHA HE MOXe Oda MMa €eKCrno3uuusi, CBbp3aHa C OepuBaTUBHMU
(PUHAHCOBM WHCTPYMEHTW, MO-rofiiMa OT HeTHaTa CTOMHOCT Ha akTUBUTE My.
EkcnosvumaTta ce um3unicnsiBa, kaTo ce B3emaT npeasug Tekylata CTOMHOCT Ha
0a30BMA aKTMB, PUCKLT Ha HacpellHaTa CcTpaHa Mo caenkata C AepuBaTUMBHUS
PMHAHCOB MHCTPYMEHT, 6baewmnTte konebaHus Ha nasapa, Kakto U HeobXoaUMUAT
nepuoa OT BpeEMe 3a 3aKpyBaHe Ha nosuumsTa.

NHdopmaLms 3a OCHOBHUTE MHBECTULIMM HA AOrOBOpHUS hoHA

[danoBe Ha KONEKTUBHW WHBECTULIMOHHU CXeMW, BKIHOUUTENHO 6GopcoBo
TbpryBaHu c¢oHgoBe. KonekTnBHa WMHBECTMUMOHHA CcXema € nNpeanpusitue,
NonyyYnno paspelleHrve 3a W3BbpLBaHE Ha [AEWHOCT cbrnacHo [upekTuBa
2009/65/EOQ Ha CbBeTa w/unu npegnpuatve, OpraHuM3npaHo KaTo MHBECTULMOHHO
APYXecTBO, (POHA OT LOrOBOPEH TUM UMW AANOB TPbCT, KOETO UHBECTMPA B LEHHU
KHWXXa M MHCTPYMEHTU Ha NMapuU4yHWa nasap, Kakto U B APYrU NUKBUOHW (PUHAHCOBM
aKTMBM Napu4HKN cpeacTtea, HabpaHu Ypes nNpeanaraHe Ha gANoBe, U KOETO AelcTBa
Ha NpYHUMNA Ha pa3npeeneHne Ha pucka u No UCKaHe Ha aKLMOHEepUTe, CbOTBETHO
Ha npuTexaTtenuTe Ha AsnoBe, U3KynyeBa obpaTHO CBOMTE akuMu Unv OAnoBe Mo
LleHa, OCHOBaBaLla Ce Ha HeTHaTa CTOMHOCT Ha aKTUBUTE My.

BopcoBo TbpryBaHute poHaoBe ca nonynspHa doopMa Ha MHBECTULUSA Ha pasBUTUTE
Kanutanosu nasapu. Te npencraBnsBaT B3auMMeH (OOHA, KOMTO Ce TbpryBa Ha
perynupaH nasap kaTo obukHoBeHuTe akumn. B EBpona noBeyeTto 6GOpPCOBO
TbpryBaHu oHgoBe nonagat nog obxsata Ha OupektnBa 2009/65/EO Ha CbBeTa.
bopcoBo TbpryBaHuTe hoHOOBE ca (POHOOBE, KOMTO pensiMkupaTt CTpykTypata Ha
AafeH vHaekc/6eHYMapKk KaTo NpeAcTaBAHEeTO Ha AsanoseTe Ha (poHAaa ce aswxat
MHOro nogo6bHO Ha NpeacTaBAHETO Ha caMust HAekc/6eHumapk. EQHa oT OCHOBHUTE
XapakTepuUCTUkn Ha nogobeH Buag hoHAOBE € NacCMBHOTO ynpaBneHne Ha nopTtdenna
KaTo uenta e fa ce pennukupa gageH vHaekc/ 6eHumapk, a He Oda ce Tbpcu
OOXOOHOCT Haa CbOoTBETHMA OGeHuMapk 4Ype3 akTMBHO  ynpaBfeHuve Ha
WHBECTULMOHHUA nopTdenn. bopcoBo ThbpryBaHuTe (poHOOBE Ce XapakTepuaupaT C
HWCKM Takcu 3a ynpasrieHne, KakTo 1 C BUcoKaTa fMKBUOHOCT.

bopcoBo TbpryBaHuTe POHOOBE, KAKTO M B3aMHUTE dooHAOBe, ca edeKTMBHa U
aTpakTMBHa Bb3MOXHOCT 3a MNOCTUraHe Ha eKCcrno3vuus KbM MexXayHapoaHuTe
nasapu Ha CTOKM U CYPOBUHW Ype3 UHBECTMPaHe B AMBepCUULMPaHN UHCTPYMEHTH.
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AKUMM. AKUMUTE ca UEHHM KHWUMM, [daBaliy Ha npuTexartenuTe UM npaBo Ha
CcOGCTBEHOCT Ha onpeaernieH Asn oT ApyXecTBoTo-eMUTeHT. OBUKHOBEHUTE aKuum
AaBaT Ha npuTexaTenute cv NpaBo Ha rnac B 06LLIOTO cbOpaHue Ha akuuoHepuTe,
NpaBoO Ha AMBUAOEHT U NUKBUAALMOHEH OSAN, Cbpa3MeEPHO C HOMUHAaNHaTa CTOMHOCT
Ha akuusaTa. MpuBMnernpoeBaHMTe akumu, n3gaeaHu oT Ny6rnvYHM OpyxecTBa, MmoraT
Ja [aBaT npaBo Ha AOMbIHUTENEH UMW rapaHTMpaH OVMBUAEHT, UMW rapaHTupaH
NUKBMAAUNOHEH OSM, NN NpUBUNErns 3a obpaTHO U3KynyBaHe; YacTHUTE ApYy)XecTBa
mMoraT ga wusgaeBaT akuMm u Cc gpyrv npuBunerun. [MpuBunernpoBaHnTe akumm
o6VKHOBEHO ca 6e3 npaBo Ha rnac. lNMpu yBenuMyaBaHe kanuTana Ha OpPYKECTBOTO
aKkUMOHepuTe MMaT npaBo [da 3anuwat HOBM  akuuu, MNpOMnopLMOHanHoO Ha
npuTexaBaHust OT TAX AOAn Npeau yBenudeHueTto. [putexaTenute Ha akuum B
AafeHo OpYXecTBO MoraT [a NneyensaT KakTo Aoxond OT AMBUAEHT, ako OpPY)KeCTBOTO
pasnpeaeny TakbB, Taka U KanuTanosa nevan6a npy nokadysaHe Ha nasapHaTa LeHa
Ha akuuuTe.

BaHkoBM Aaeno3nTu. baHKoBWTE Oeno3nTn ca NapuvHU cpeacTBa, NpeJocTaBeHn Ha
CbXpaHeHne B KPeOUTHU WHCTUTYyUMM U noanexawinm Ha Bb3CTaHOBSBaHe Ha
BHECMOTO M nuue npu npeaBapuTerniHO YyroBopeHu ycnosud. BaHkoBuTe enosntu
morat ga 6baaT CpoYHM Unu 6e3cpoyHn, ¢ UKCUpaH NN nnasBay, NMXBEH MPOLEHT,
B neBa wunuM JyxaectpaHHa Banyta. baHkoBuTe wuHCTUTYUMM B bBbnrapua ce
nuueHsupaT oT BHB, ako OTroBapAT Ha U3UCKBaHWATA Ha 3akoHa. Te noanexaT Ha
HenpekbCHaT KOHTPOM OTHOCHO (PUHAHCOBO UM CbCTOSAHWE OT YnpasrneHue ,baHkos
Hapnsop” Ha BHB.

Opyrn MHBECTULIMOHHWN CTPATEMMU U TEXHUKM

3a nocturaHe Ha OCHOBHUTE WHBECTUUMOHHM uUenn Ha [JoroBopHUA doHA,
YnpaBnsBalloTO APYXeCTBO MOXe Aa npunara v Noaxoaswm cTpatertm n TeXHUKK
3a npegnaseaHe OT NasapeH, BanyTeH U Opyrn puckoBe (“XemxmpaHe”): caenku ¢
onuuu, hroubpcu, cyanose U Apyru gepuBaTtu.

YnpaBengBsawoTo OpyXKecTBO MOXe [a CknwodBa perno caernku ¢ (PUHaHCOBU
WHCTPYMEHTU C Len edheKTUBHO yrnpasneHne Ha noptdenna Ha doHaa.

Korato YnpaBnsBawoTo ApPYKeCcTBO cyuta, 4Ye ca Hanuue HeobuyanHu
obcToATencTea, onpaBgaBalliM 3alUTHA WHBECTULMOHHA CcTpaTernsd, 4Yact oT
aktuemute Ha "Actpa Komogutu” morat ga 6baaTt npogageHn M MHBECTUpPaHWU B
KpaTKOCPOYHM AEMNO3UTU U/UNN CbXPaHsiBaHU KaTo NapuyHU cpeacTea.

Opyrn orpaHnyexHmns

Mpn ynpaeneHue Ha [oroBopHus oHO YNpaBnsBallOTO APYXKECTBO Lie cnassa
BCUYKM HOPMATUBHU W3UCKBAHUS U OrpaHuUYEeHus, BKOYUTENHO ornpeaeneHuTe ¢
peweHna Ha KOH. YnpaBnaBalwoTo Apy>KECTBO HE MOXE Aa NMPOMEHs npegmeTa Ha
AenHoCT Ha [loroBopHMst OHA UK Aa B3eMa peLleHne 3a HEroBoTo npeobpasyBaHe
NO APYr HayuH, OCBEH 4pe3 CfvBaHe WM BriMBaHe, KaTo B npeobpasyBaHETO
y4yacTBaT camo SOroBopHu choHOoBe, 6e3 fa NPOMEHSAT npeameTa Cu Ha LENHOCT.

YnpaBnasawoTo APYXEeCTBO, KakTo U [Jeno3utaps, KoraTo AencTBaT 3a CMeTKa Ha
[oroBopHusa coHO, He MoraTt ga gaeaT 3aeMu unu ga obesnevaBaT UNuW rapaHTMpar
3abIMKeHNa Ha TpeTn nuua ¢ umyllectTso Ha doHaa.

YnpasnasawoTo gpyxectBo wunu [enosutapsi, korato AencrtBaT 3a CMeTKa Ha
JOroBOpHUA (OHO, He MoraT [[a CKIYBaT [OroBop 3a KbCcW npopaxbu Ha
NPEXBBbPASAEMN LIEHHU KHWXA, MHCTPYMEHTM HA Napu4yHMA nasap vWnuM Ha Apyru
dMHaHCOBM MHCTPYMeHTM o un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OKNCOMKN.
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YnpaBnsiBawoTo ApYXeCTBO HsIMa MpaBo Aa M3Mon3Ba M 3anara MMYyLLEeCTBOTO Ha
[oroBopHusi ®oHA 3a NokpMBaHe Ha CBOW 3afdbJTKEHWUSs,, KOUTO He ca CBbp3aHu C
ynpaeBrneHneTo Ha aenHocTTa Ha PoHaa.

[loroBopHusT ®oHA He MOXe da Mons3Ba 3aemMW, OCBEH B Clly4auTe, NOCOYEHU MO-
pony. MNonsBaHeTo Ha 3aeMu ce U3BbPLUBA CaMO C NPEABapPUTENHOTO paspelleHue
oT KomucuaTa no npeanoxeHve Ha 3amecTHUK-NpeaceaaTens kato eQHOBPeMEHHO
ca craseHu crieqHuTe yCroBus:

e 3aeMbT € HeobxoguMm 3a MOKpUBAHE Ha 3adbibPKeHus no obpaTHOTO
N3KynyBaHe Ha ASnoBe;

* 3aeMbT, CbOTBETHO obLiaTa Ccyma Ha 3aemuTe B e€AWH U Cbly nepuog, He
Hagsuwasa 10 Ha cTo OoT akTuBUTE Ha PoHAA;

* CPOKbT Ha 3aema e He Mo-AbNbr oT 3 Mecela;

e KpeguTogaTen no 3aemMa ga e camo 6aHka, ¢ u3knveHve Ha [denosuTaps,
KoraTto e baHka;

e yCrnoBusiTa Ha [OroBopa 3a 3aeM He ca Mo-HebnaronpuaTHU OT obuyanHUTe
3a nasapa.

YnpasnsBawoTo [pyKecTBO HE MOXe [ia MHBECTUPA akTUBUTE Ha [LoroBopHUS poHa
(1 Ha BCWMYKM ynpaBnsiBaHW OT HEro JOroBOpHM (OOHA0BE) B aKLMuM C NpaBo Ha rnac,
KouTo ©Ouxa My NO3BONMMAN [a YMpaXHsiBa 3HAYUTENHO BIUSIHNE BbPXY
ynNpaBreHNeTo Ha EMUTEHT.

[MpoMeHN B UHBECTULIMOHHA CTPaTErns, NOSINTUKA N OrpaHuYeHns

M3noxeHnTe No — rope MHBECTULMOHHA CTpaTerus, NofnTUKa MU OrpaHnYeHust ca
onpegenenn B lNpaBunara Ha oHOa M CbOTBETCTBAT Ha 3aKOHOBUTE M3MCKBAHWUSA
kbM pgartata Ha [lpocnekta. Te moraT ga O6baaT NPOMEHSIHM MO peELUeHME Ha
YnpaBnsBalloTO OpYXecCTBO, cneq ofobpeHne Ha 3amecTHuK-npeacenaTens Ha
K®H, npn ycnosue, 4e ToBa € B Han-0OOBP UHTEPEC HA UHBECTUTOPUTE UNKN cneaga
OT 3akoHa unun peweHne Ha KOH. HesaBucMmMo OT ropHOTO, akO Bb3HUKHE
HECHOTBETCTBME MEXAY MHBECTMUMOHHATA CTpaTernd, nonutuka u orpaHUYeHnst Ha
doHOa, Taka KakTo ca wusnoxeHu B [lpocnekta, M nocnegsawiy MNPOMEHU Ha
3OKNCOMNKA n Ha noa3akoHOBUTE aKTOBE MO HEroBOTO npunaraHe OTHOCHO
U3UCKBAHUATA U OrpaHMYeHnATa KbM CbCTaBa U CTPYKTypaTa Ha WUHBECTUMUMUTE Y
KbM AenHocTTa Ha [loroBopHust ooHA, crefsa fga ce npunarat HOBUTE HOPMaTUBHM
pasnopendbu OT BnM3aHeTo UM B cuna. B Tesn cnyyam YnpaBnsaBawoTo OpYKEeCTBO
we npueeae lpasunata u lNpocnekta Ha [JoroBopHus ¢oHA4 B CLOTBETCTBUE C
HOPMAaTMBHUTE NMPOMEHMN B HAN-KPaTKNSA pasyMeH CPOK.

OTuntarkn nonaute 3a WHCTUTYLMOHANHUTE W WHAMBUOYaNHW WHBECTUTOPU OT
B3auMeH (poHA, KOMTO MHBECTUpPA BbB (PUHAHCOBU MHCTPYMEHTU, KOUTO OTpasssat
npeacraBsHETO Ha BOPCOBO TbpryBaHM CTOKM N CYPOBUHMK, C pelleHne Ha C[ Ha Y[
JAcTpa AceT MeHnpxkmbHT” Al o1 29.08.2011 r. 6e npomMeHeHa cTpaTtervaTa u
WHBECTMUMOHHaTa nonutuka Ha O® ,Actpa banaHc”. lNpomsiHata € ogoGpeHa oT
KomucusaTa 3a puHaHcoB Haasop ¢ peweHune Ne 584 - d ot 13.09.2011 .

II.2. PuckoB npocmn Ha AP ,,Actpa Komogutun”.

MoTeHumnanHUTe Nputexartenu Ha aanose Ha [oroBopeH doHa ,Actpa KomoauTtun”
cnegsa ga 6baaT 3ano3HaTy C pUCcKoBeTe, CbNPOBOXAALM HeroBaTa AEVHOCT M Ha
6asata Ha TexHUTe NHAMBMAYaNHU NHBECTULNOHHW LeNn, TONepPaHTHOCT KbM PUCK U
WHBECTULIMOHEH XOPU3OHT Aa B3eMaT MHPOPMUPAHO peLleHne 3a MHBECTUpPaHe BbB
doHpa.
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O6warta gedmHMUMs 3a PUCK € HECUTYPHOCTTa O4YakBaHO CbOUTME MM NPOrHo3a ada
Ce OCbLLECTBAT B OENCTBUTENHOCT. [10 OTHOLEHME Ha MHBECTULUUTE, PUCKBLT Ce
CBbp3Ba C Bb3MOXHaTa pasnvka Mexay nporHo3vpaHaTa Bb3BPbLLAEMOCT Ha
BMNOXEHWUTe cpeacTsa u peanHo nocturHatata. O6MKHOBEHO No-B1COKaTa AOXOAHOCT
€ CbMNpPOBOAEHA C NO-rofisiMa cTeneH Ha puck. CbLUeCcTByBaT pasnuyHy BUOOBE PUCK,
KOUTO MoraT fa ce o6eanHsIT YCNOBHO B ABE OCHOBHW KaTEropuu: CUCTEMATUYHN U
cneununyHmn (HecucTtemaTUYHK).

Puckos npodowun Ha AP ,AcTtpa KomoguTtn”

PuckoBnaT npodun Ha goroBopeH hoHa npeacTaBnsiBa KOMYECTBOTO U BUOa PUCK,
KOUTO YyNpaBndaABaLlOTO OPYXKECTBO MOeMa 4pe3 WHBECTUPaHe Ha akTuBuTe Ha
doHaa, MMaKrkKM 3a Liesl NOCTUraHeTo Ha odakBaHaTa 4OXOAHOCT.

WHBecTnpaHeto B ganose Ha O® ,Actpa KomoguTn” e cBBbp3aHO C NoemaHe Ha
ymMepeH 0 BUCOK PUCK.

OnvcaHve Ha OCHOBHWUTE PUCKOBE, CBbP3aHU C OEWNHOCTTa U WHBECTULIMOHHUS
noptdenn Ha AP ,Actpa Komogutn”

M3noxeHoTO No-gony nma 3a uen ga gage sicHa npeAcraBa 3a puUckoBeTe, CBbp3aHu
C MHBECTMUMOHHaTa cTpaTternst Ha PoHga, U CbOTBETHO, 3a MHBECTULMUTE B HETO.
MocoveHn ca dhakTopute, KOUTO MoraT [a Bb3gdencTBaT Bbpxy (popmupaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, CbOTBETHO CTOMHOCTTA Ha asnosete Ha POHOA.

HecuncrtemaTnyHu puckose
lNa3apeH puck

MasapHaTa uUeHa Ha (PUHAHCOBUTE WHCTPYMEHTWU, B KOMTO € MHBecTupan PoHaa,
MOXe Aa Bapupa nopagu Bb3HWKHANM NPOMEHW B MKOHOMMUYecKaTa M nasapHaTa
cpefa, napuuyHata MonuTUKa Ha LUeHTpanHuTe OaHkW, genoBata akTUBHOCT Ha
eMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTa U TbPCEHETO M NpeasiaraHeTo Ha
nasapa Ha LUEHHW KHwka. B onpegeneHn MOMEHTM UeHUTe Ha  akuuute,
KONEKTUBHUTE WHBECTULMOHHM CXEMM, KaKTO U Ha GOPCOBO TbpryBaHWTe (HOHAOBE
Ha nasapa (cpoHpoBaTta 6opca) moraT Aa BapupaT 3Ha4YUTENHO. TO3M nasapeH pUcK
3acsira HeTHaTa CTOMHOCT Ha akTmBute Ha PoHAa, KOATO CbLIO Lie Bapupa B
pe3ynTat Ha MPOMEHUTE Ha NasapHUTE LieHW Ha akuuute u Apyrute UHaAHCOBM
WHCTPYMEHTN, B KouTO POHALT € MHBecTupan. He BCWMYKM akumu, TbpryBaHu Ha
AafneH nasap (bopca), 1 He BCMYKM Nasapu Ha akuMn NPOMEHAT LleHUTe CUM B efHa 1
Ccblua nocoka B AageH MoMeHT. dakTtopuTe, KOUTO BNUSSAT Ha nasapHaTa LeHa Ha
aKuMM ca pasnunyHu, Hanpumep, PMHAHCOBM OTYETW, pasKpuBaLM HaManeHuwe Ha
neyanbarta Ha OpyXeCTBOTO, U3aano akuuuTe; 3aryba Ha OCHOBEH KINEHT; cbaebeH
NCK Ha rofisiMa CTOMHOCT, NpeasiBEH CpeLly OPYKECTBOTO; MPOMsiHA Ha perynauumre
B onpegeneHa uHayctpus). daktopuTe, KOUTO OKa3BaT BIIUSIHWE HA LEHUTE Ha
KONEKTUBHUTE WHBECTUMLUMOHHM CXeMU U BGOPCOBO TbpryBaHuTe (OHOOBE, KOUTO
WHBECTUPAT B CTOKM U CYPOBUHW, HamnpuMep, ca: OYakBaHWs 3a pasBUTMETO Ha
rnobanHaTa MKOHOMWKA W PECMNeKTUBHO OTAENHW 6bp3opas3BuBaLLM CE PEFVMOHM U
CTPaHW; O4YaKkBaHW NMPOMEHU B TbPCEHETO M npeanaraHeTo Ha pasnuyHUTE Krnacose
CTOKM U CYPOBMHW B pe3ynaTr Ha TEXHOMOrMYHM W/UNN reononUTUYECKM (DaKTopw,
KOMTO OKa3BaT BNUsIHNUE BBbPXY TSX; KAKTO M O4aKkBaHUSATa 3a MHANauus B pasBuTnte
1 6bp3opa3BMBaLLMTE CE UKOHOMMUKM.

YnpaBensBalloTo ApYKeCcTBO MOXe Aa HaMarnu, HO He MOXe Aa eNMMUHUPa HambITHO
edekta OT OBMXXEHMETO Ha LEeHUTEe Ha WHBECTUUUUTE, Ype3 auBepcudukaums Ha
noptpenna Ha doHga. C uen gusepcudumkauus Ha MHBECTMUMUTE B akuuw,
YnpaensBalloTo APYKECTBO Npeasmkaa akummte B nopTdenna Ha PoHga oa ca oT
KOMMaHUK, onepupawiy B pasfnnyHM CEKTOpU, CBbp3aHn ¢ Aobue u obpaboTka Ha
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CTOKM W CYpOBUHW, KaAKTO W cCha3BaHe Ha WHBECTUUUOHHUTE JMMUTU OTHOCHO
MaKkCcnmanHata WHBECTULNA BbB (bMHaHCOBM MHCTPYMEHTU, u3gageHn OT efHa
KOMMNaHUA Unn KomnaHuum, npuHagneXxawmn KM egHa rpyna.

MasapHUSAT pUck ce nposiBsiBa noa hopmMaTa Ha NIMXBEH, BarnyTeH, LLeHOBM, NUKBUAEH
1 aedrnaunoHeH p1ck 3a PUHAHCOBUTE MHCTPYMEHTU, B KOUTO POHABT MHBECTUPA.

JInxseH puck

JInxBeHUAT pUck € Bb3MOXHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha JajeHa LeHHa
KHWra B pesynraT Ha nokayBaHe Ha nNuxeeHuTe paBHuwa. 1o NpMHLMN, NoKayBaHETo
Ha NUXBEHWUTE paBHULIA BNuae HebnaronpuaTHO €AHOBPEMEHHO W Ha KHmKaTa C
dukcupaH goxon (obnurauum) M Ha akumuTe. LleHata Ha akuuuTe ce Bnusie OT
NXBEHUTE paBHULLA, KaTo noBMWAaBaHe B HMBaTa Ha nuxsute 3abass
MKOHOMUYECKUSI pacTexX, KOETO Ce OTpa3siBa BbpXy peanusvMpaHute nedyandbu Ha
TbProBCKUTE APYXEeCTBa, U CbLUEeBPEMEHHO MpaBu MHBECTUUMUTE B OpPYrM BUOOBE
(PUHAHCOBM MHCTPYMEHTU Mo-aTpakTuBHW. Mpy nokausaHe Ha NUXBEHUTE paBHULLA
LeHaTta Ha ObNroBuUTE LEHHUTE KHWXKa CblO Cce MoHWxaBa. JIMXBEHUST PUCK,
CBbp3aH C ObNroBUTE LIEHHWN KHWXKAa HAMA [a OKa3Ba CbLUECTBEHO BIIUSHUE BbPXY
obwuma puck Ha PoHOa, Tb KAaTO MHBECTULMUTE MY B TakbB TUM MHCTPYMEHTU ca
Ccamo B MHCTPYMEHTWN Ha napunyHua nasap u ca o 10% oT aktnsute my.

BanyteH puck

BanyTHnaT puck, cebp3aH ¢ aanoseTte Ha ®oHAa, ce NpeHacsa oT pucka Ha BanyTara,
B KOATO Ca [OEHOMMHMPAHM WHCTPYMEHTUTE, CbCTaBMsiBaly WHBECTULMOHHUS
noptpenn Ha PoHpoa. WMHBeCcTULMOHHATA cTpaTterMs npegBwxkga 3aeMaHe Ha
no3vunn, KakTo B LLATCKU gonapu, Taka u B eBpo. Nopaan dakTa, Ye ganoBeTe Ha
doHAa ca B WATCKM gonapu, YNpaensiBawoTo APYKECTBO LLe U3MNon3ea ctaH4apTHH
MEXaHM3MK 3a orpaHM4YaBaHe Ha pucka oT HebGnaronpusitTHa NpoMsiHa Ha CTOMHOCTTa
Ha uHBecTUUMUTe Ha PoHOa, AEHOMUHMPAHM BLB BanyTa pasfuMyHa OT LwWaTcKus
ponap. TakmBa MexaHM3MK ca MNOKynKo-npogaxba Ha roybpcHU M OpybpaHU
COErnkKu, CnoT CAEeNKKW, BanyTHU OMNLUUN.

LleHoBuM puck

ToBa e pUCKLT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafeHa LieHHa
KHUra npu HebnaronpuaTHU NPOMEHW Ha HMBaTa Ha NasapHUTe LieHW B pe3ynTaT Ha
HeGnaronpusaTHN CbOMTUSA, CBbP3aHN C AeMHOCTTa M pe3ynTaTuTe Ha KOHKPETHUTE
€MUTEHTN N TEHOEHLMUTE Ha KanuTanoBus nasap (KPaTKOCPOYHW UMW SbArOCPOYHM
KOpekuMM Ha nasapa nopaguM MpoMsiHa B OLEHKUTE W O4vaKkBaHUsiTa Ha
NHBECTUTOPUTE).

JInksuaeH puck

JIKBUOHUAT pUCK € Bb3MOXXHOCTTa POHABT Aa HE MOXe [a NOoCpeLLHe KpaTKOCPOYHM
WUNM AbITOCPOMHM 3adbiKeHUsi. ToBa € pUCKbT MpWU OnpeaerieHn ycrnoeust ga ce
OKake TPYAHO WNN HEBBL3MOXHO 3a YNpaBnsBaWoOTO APYXECTBO [Oa npoaane
npuTtexasaHu oT ®oHaa PUHAHCOBM MHCTPYMEHTW Ha M3rogHa ueHa. PoHAabLT e
MHBECTUPA Ha NUKBUAHU MEXOYHAPOAHW perynupaHu nasapu, KbaeTo TO3W pUck e
CUINHO orpaHuyeH. ToBa Lie OcUrypu BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTa
doHABLT Aa U3NNaTh BCUYKN CBOM 3a4bIKEHUS Ha pa3yMHa LieHa U Npu MUHUManeH
PUCK.

B ponbnHeHue, YnpaBnsasalloTO [PYXECTBO crneasBa CTPUKTHA NONuUTMKa no
OTHOLIEHME Ha noaabpXaHe Ha MUHUManHW nUKBMOHW CpeacTBa CbobpasHO
HopMaTumBHaTa ypeaba u lNpasunata Ha PoHaa.

Puckoee npu u3nonseaHemo Ha depugamu
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OcBeH ropenoco4YeHnTe nasapeH, KpeauTeH U NUKBUMAEH PUCK, AEPMBATUTE HOCHAT U
OOMbIMHUTENHN, crneuuduyHn 3a TAX puUcKoBe. BakHO e Oa ce otGenexu, ye
N3NON3BaHETO Ha AepuBaTh MOXKE HE BMHAru Aa e yCreLuHo.

KpeauTeH puck Ha HacpelHaTa cTpaHa — PUCKbLT OT 3arybu, KOWTO Bb3HMKBA Nopaam
HEBB3MOXHOCT Ha OTbXXHUKA A U3NBIHM 3a4bIDKEHUATA CU MO CKIMOYEHUS AOroBOp.
To3n puck e 3HauMTenHo mno-BuCOK npu wu3BbHOOpcoBuTe pepusatn (OTC
Derivatives), Tbih kKaTo ceTbNIMEHTa MO cAernkaTa ce ypexxaa OUPEKTHO C HacpelHaTa
CcTpaHa. 3HauYUTENHO MO-HUCHK € KPEAUTHUAT pUCK nNpyu BOPCOBUTE KOHTPAKTU, Tbi
KaTo KNMpUHroBaTa Kblla wurpae ponsita Ha HacpelwHa cTpaHa Mo cgenkarta, a
KOHTpareHTUTe ca 3agbiPKeHn Aa nogabpXXaT MUHUMArHO-U3MCKYeMU cpeactea no
MapXXMH CMeTKa B KNUPMHroBaTa KbLla, rapaHTMpaLly N3BbpLUIBAHETO HA ObIMKUMOTO
nnawaHe.

CeTnbMEHT pUCK — KPEOUTHUAT PUCK, KOUTO HOCAT KOHTpPAareHTUTe No caenkara npes
nepuoga Ha ceTbfMeHTa. TO3U PUCK € 3HAYUTENHO MO-BMCOK NpWU TbproBusita C
WHCTPYMEHTN Ha u3BbHOOpcoBuTe nasapu. C uen HamansiBaHe Ha TO3M PWUCK,
CTpaHWTe No caenkata Morat Aa CkntovaT ABYCTPaHHO CriopasyMeHue 3a HeTupaHe,
KOeTO Mo3BOMsABa HeTUpaHe Ha nnawaHuaTa, 6e3 ga ce n3BbpLUBA peariHa NoKynko-
npogaxkda Ha 6a30BMUTE UHCTPYMEHTM.

JIvkBnaeH puck - puck oT 3arybu, nopagu HeBbL3MOXHOCT [JoroBopHusi doHA Aa
3aeMe WnM Aa npekpatu [ageHa nos3vuus B crnyvyall Ha HebnaronpusiTHu u
Heo4yakBaHW NasapHM W3MeHeHusi, 6e3 ToBa [a OKaXe CbLleCTBEHO HeraTMBHO
BNUSIHWE BBPXY CTOMHOCTTAa Ha AEepUBaATUBHWUSE WHCTPYMEHT. [epuBaTuBHUTE
O0roBopu, CkmoyeHn Ha wm3BbHOOpcoB nasap (OTC nasap) ca 3Ha4YMTENHO no-
HUCKONUKBUAHM OT BopcoBUTE AEPUBATUBHM UHCTPYMEHTM.

BasvceH puck npu roYbpCHM JOrOBOPU — BEPOSITHOCT 3a pasluMpsiBaHe Ha cripeda
Mexay nasapHaTta 1 loubpcHaTa LeHa Ha 6a30BUSi MHCTPYMEHT, KOSATO Bb3HUKBA B
cryyanTe, KOraTo XapaKTepUCTUKUTE Ha XeMKUpaLlusa UHCTPYMEHT ce pasnuyasar oT
TE3WN Ha No3nLMsTa, KOSITO Ce Xemkupa.

Puck Ha noctoBusi eqekT (NMMBbpumK) — Bb3MOXHOCTTa 3a NUMBBLPUAK UNK
dvHaHcMpaHe Ha onpegeneH MNpPouUeHT OT MHBECTUUMSITA CbC 3aeMHW CpeacTBa,
nopaxga puck oT 3aryba Ha cyma, HaaxBbprsilia WMHBECTUUMSITA B CbOTBETHUS
AepUBATMBEH MHCTPYMEHT.

O6waTta puckoBa ekcno3uuusi Ha [JoroBopHus boHA, Bb3HMKBALLA B pesyrnTaT Ha
CAENKN C AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU Ce M34MCsiBa MO MeToda Ha
noeTuTe 3aabimKeHs.

YnpaBnsiBawoTo OpYKeCTBO OCHOBHO LUEe MHBECTMpa B AepuBaTW 3a LenuTe Ha
XeMKUpaHe Ha pasnuyHuTe puckoBe. MocneaHoTo cnean 3a edeKkTUBHOCTTa Ha
XeXKUpaHeTo, npunaravku npuHuunuTe Ha MexayHapoaeH CuetoBogeH CTtaHgapT
39.

KpedumeH puck

ToBa e pucKkbT mM3gaTensaT (OPYKECTBOTO — €MMUTEHT) Ha AbINTOBU LEHHM KHUXa,
CbOTBETHO INWLETO NpedocTaBuno obeanedyeHne, ga 6bae B HEBB3MOXHOCT Aa
M3MbIHM CBOUTE 3a4bIDKEHWs, B YACTHOCT Aa U3NnaTv HaBpeme rnaBHuuaTa u/mnm
ObIDKMMUTE NUXBU. KoraTto KOHKPETHUTE LIEHHW KHWXKa MMaT KpeauTeH PEenTUHT,
KpeauTHUAT PUCK BKMOYBA Bb3MOXHOCTTa 3a MOHMKEHME Ha KpeauTHUSI PENTUHT Ha
LIEHHUTE KHIXa, B KOUTO € MHBecTupan [oroBopHusa doHa.

OueHknte Ha pewnTuHroBuTe areHumm CtaHgapT eHg lybpc, Myyamc n duty ca
MexayHapogHo npusHaT BGapomMeTbp 3a KpeAUTHUS PUCK Ha ObMAroBUTe LEHHU
KHWKa. HO 1 Te3n penTtuHrn He ca nepdekTHU: Te ca HanpaBeHM Ha ©asa MuHanm
CbOMTUA N He OTpassiBaT BCUYKM Bb3MOXHM ObaeLlm obecTosTencraa.
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YacT oT mHBecTuuunTe Ha ,Actpa KomoauTtn” B OBMrOBU LIEHHM KHMXKA moraTt Aa
6baat B TakuBa 6e3 KpeauTeH penTuHr. YnpaBnasawoTo [pyKecTBo e ce CTpeMn
4a pegyuupa KpeauTHUSI PUCK MpyU MHBECTUPaHe B LIEHHU KHWka 6e3 kpeauTeH
PENTUHI MOCPEACTBOM W3BbLPLUBAHE HaA KpeauTeH aHanus, amBepcudmnkaumsa Ha
MHBECTULMNTE U HabMNoAeHWe Ha cbbuTMATa U TeHOEHUMNTE B MKOHOMUYECKUTE U
NnonuUTUYECKN ycnosuda. HAma curypHocT, ye Te3u OencTBus Ha YnpaBnsBalloTo
OPYXeCTBO LLie NpefoTBpaTtaT 3aryou.

KpeauTHUST puck, CBbp3aH C MHBECTULMM B OBINTOBU LIEHHW KHMXKA HsIMa [a okasBa
CbLLECTBEHO BNUSIHWE BbPXY 06LWMA puck Ha doHAaa, Tbi KaTo MHBECTULMUTE MY B
TaKkbB TUM WHCTPYMEHTM ca orpaHudeHn o 10% OT akTuBuTe M TO camMo B
WHCTPYMEHTW Ha Napu4HUs nasap, KOMTO CbC CPOK A0 Naaexa Ao 1 roanHa.

KpeaouteH puck cblUecTBYBa M Npy B3aMMOOTHOLLEHMSATA C HacpellHaTa cTpaHa Mo
GopcoBM U M3BBLHOOPCOBM COENKWU, KOATO Ce MNposiBsiBa B ABE Pa3HOBUMOHOCTU —
KOHTpPareHTeH M CEeTbIIMEHT puck. Mpu NbPBUAT MMaA BEPOSTHOCT OT HEU3MbIHEHME
Ha 3a4bJPKEHUsITA OT HacpellHaTa cTpaHa Mo M3BBLHOOPCOBU caenku. Tosum puck e
MUHUMU3MPaAH Npu pabotata Ha PoHaoa npeaBua akrta, Ye TOM MHBecTUpa
NpeaMMHO BbB (DUHAHCOBW MHCTPYMEHTM, TbPryBaHW Ha perynvpaHv nasapu.
CeTbNMEHT pUCKBLT € BEepOATHOCTTa Ha AaTaTa Ha ceTbnMeHT doHAa Aa He Monyyu
HacpeLHM NapuyHu cpeacTBa UM OUHAHCOBU MHCTPYMEHTU OT KOHTpAareHT, crepg
KaTo € U3MbIHWUM 3a4bIHKEHNsTa CM Mo AafeHaTa caenka KbM TO3W KOHTPareHT.

OniepauyuoHeH puck

CBbp3aH € C Bb3MOXHOCTTA ga Cce peanuavpaTt 3arybu nopagu rpewku wnm
HECBbBbPLUEHCTBA B CUCTEMaTa Ha OpraHu3auusi, HeAoCTaTbyHO KBanuduuMpaH
nepcoHarn, HebnaronpusTHU BbHLWHW CbOUTMS OT He(UHAHCOB XapakTep, B T.4.
npaBeH pUCK.

YO ,Actpa AceT MeHngpxkmbHT’ ALl onpegenst KpatkocpodHa W ObIroCpoYHa
cTpaterns npu ynpasneHUWeTo Ha onepaunoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MNpwU
yrnpaBfeHneTo Ha AeNHOCTTa 1 nopTdenna Ha gorosopeH doHg ,Actpa Komogntn”,
onucaHu B NpaBunaTa 3a oueHKa 1 ynpasneHue Ha pucka Ha doHaa.

Puck om KOHUeHmpauus

Bb3MoxkHOCTTa OT 3aryba nopagu HenmpaBwuiHa AvBepcudMKaums Ha eKcrnosuumm
KbM KIUEHTU, TPynu CBbP3aHW KIMMEHTU, KMMEHTUM OT €AUH U Cbll MKOHOMUYECKM
oTpacbn unu reorpadgpcka obnact, UnvM Bb3HUKHAM OT e4Ha M Cblla OeVHOCT, KOeTo
MOXe [a NPUYMHU 3HAYUTENHU 3arybu, KakTo U PUCKBLT, CBbP3aH C rofieMmn Hempeku
KPEAUTHU eKkcrno3nummn. To3n puck ce KOHTponuMpa MOCPeAcTBOM Crna3BaHETO Ha
MHBECTUUMOHHN OrpaHuyeHns, nogpobHo onucaHu B [lpaBunata 3a oOuEHKa U
ynpaereHue Ha pucka Ha ®oHaa.

CuctematnyHm puckoee

CuctemaTuyHM puUCKOBE ca Te3W, KOUTo pfencteBaT u3BbH PoHaa M okasear
CbLLECTBEHO BIUSIHNE BbPXY OEWHOCTTA M CbCTOSIHMETO My. Te3u puckoBe ca
CBbp3aHM C 0BLIOTO CbCTOSIHME HA MaKpOWKOHOMWYEckaTa cpefa, MonmMTuyeckute
NpoLiecu, permMoHanHoTo passuTve 1 Ap. 3a ToBa OTAENHUTE MKOHOMUYECKM CyBeKTu
He moraT HambfHO Aa M usberHaT U ga ce 3awmTaT oT TaX. C M3BBbPLUBAHETO Ha
aHanu3aM W MporHo3vMpaHe Ha MaKPOMKOHOMMYEKUTE MoKasaTenu ce Lenu
MUHUMWU3NPAHE Ha TXHOTO OTPULLATENTHO BIIUSIHUE.

MaKpom KOHOMWUYECKN PUCK

MaKpOMKOHOMWYECKUSIT ~ pUCK €  BeposiTHOCTTa Aa  Obae  HapylweHa
MaKpOMKOHOMMYecKkaTa CTabUMHOCT B PerMoHuTe 1 AbpXKaBuTe, B KOUTO TbPCEHETO
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Ha CTOKM W CYpOBMHW € Hanm - ronamo. OTyuTarku TasM Bb3MOXHOCT,
YnpaBnsiBalloOTO OPYKEeCTBO (POKycuMpa BHMMaHMETO CU Bbpxy Obp3opasBuBalLmTe
Ce CTpaHW, KbAeTO TbPCEHETO M U3MNOS3BaHETO € Hall — rongmo, Hanpumep, Ha
WHOYCTPUanNHW MeTanu, PerMoHn CbC CUMNEH PbCT Ha WKOHOMMUKATa, Kakto W
passutute ctpaHu kato CALL n MepmaHms. YnpaensBalloTo OPYXECTBO cream
nepnoanyHO MakpOUKOHOMMYECKOTO CbCTOSHUE Ha CTpaHUTE U PErMoOHUTE, B KOUTO
TbPCEHETO U npeafiaraHeTo Ha CTOKM M CYpPOBUHW € Han - ronsiMoO U ynpasnsBa
akTuBHO noptdenna Ha doHaa, cbobpassaBanky ce ¢ HacTbMBaLUTE NPOMEHM.

JInxseH puck

CucteMatnyHMAT NNXBEH PUCK € BEPOSATHOCTTA OT MOKayBaHe Ha JIMXBEHUTE
MPOUEHTN A0 HMBA, KOUTO Ada HaManaT pbCTa Ha WKOHOMMKATa MNOCPEACTBOM
orpaHudaBaHe Ha KpeauTupaHeTo. WCTOpuYeckM HUCKUTE INUXBEHW HMBA npe3
rnocnegHUTe roauHU B CBETOBHaTa MKOHOMUKA, KakTo 1 B EBpo3oHaTta, ce ovakea ga
oKkaxaT 6naronpuATHO BNUSIHWME BbPXY MKOHOMWYECKOTO pas3BUTME Ha CBETOBHaTa
nkoHoMmmka. OyakBaHuATa ca 3a Bb30OHOBSABAHE Ha MOKa4YBaHETO Ha NUXBUTE B
Obp3opaseuBalMTe ce UKOHOMMKM pgokato B CALL To3uM npouec Kakto w
NOCTEMNEHHOTO 3aTAraHe Ha MOHeTapHaTa nonuTuka € ga 3anodHe cneg 2013r. B
EBpo3oHaTta npouecbT Ha yBenuMyaBaHe Ha NUXBUTE OTHOBO W W3TErNsHE Ha
NUKBUOHOCTTA OT CUCTeEMaTta Lie 3aBUCAT OCHOBHO OT pELUEeHMEeTO Ha KpusaTta C
Mbpumsa, cnpaBssHETO Ha OTAENHUTE MpaBuTENcTBa C OlmkeTHUTE AeduunTn U
ObfiroBata Kpu3a, KakTo M OT pbCTa Ha MKOHOMUKATa B OTAENHUTE CTpaHu OT
EBposoHara.

BanyteH puck

Mopagu dakta, Ye PoHABLT € AEHOMUMHUPaH B LLATCKU Aonapu, CUCTEMATUYHUAT
BanyTeH pUCK € CBbP3aH C eBeHTyanHa geBarnBauus unu obesleHka Ha LaTCKus
Jonap crnpsiMo ApyruTe BanyT, OCHOBHO €BPOTO, B KOMTO ca [OEHOMWHMPAHU
nHBectTuuMMTe Ha doHaa. OCHOBHUAT hakTop, KOMTO BNUsie BbPXYy Kypca Ha
LaTCKUs1 Aonap CnpsiMo Apyrute BanyTu € MOHeTapHaTa MoNUTUKa Ha LeHTpanHuTe
GaHKN Ha pa3BUTUTE CTPaHW.

WHnaynoHeH n gednaumoHeH puck

CuctemMaTUYHUAT MHAMALMOHEH PUCK € BEPOATHOCTTA OT 3HAYMTENHO NoKayBaHe Ha
WHdNaunsTa OO HMBA, KOUTO OrpaHM4aBaT CUMHO pbCTa Ha WMKOHOMMKATa 4pes
NnoBULLIABaHE HAa KpalHWUTE LIeHN Ha noTpebneHve, CcBMBAT BbTPELUHOTO TbPCEHE U
BOAAT 0O BUcoka 6Oespabotuua. [OednauMoHHMAT pPUCK € BeposiTHOCTTa OT
HamansiBaHe Ha oOL0TO LeHOBO paBHWLLE Ha CTOKUTE W YyCryrute, HamaneHo
TbpceHe 1 NoTpebrieHne U CbOTBETHO craj B MKOHOMUYecKaTa akTUBHOCT.

HopmaTueeH puck

HopmaTvBHMAT pUCK € BEpOSITHOCTTa OT Pe3ku NPOMEHW B 3aKOHOAATENICTBOTO,
KOUTO Oa AgoBedaTt OO BriollaBaHe Ha MKOHOMMYEcKaTa CUTyauusi B CbOTBETHaTa
AbpXkaBa Unu peryoH.

Monutnyeckun puck

MonNUTUYECKMAT PUCK € BEPOSITHOCTTa OT MonMTUYecka Kpusa, KosSTo Aa nosene Oo
BNOLIABaHe Ha MKOHOMMUYEecKaTa CUTyauusi B CbOTBETHATa cTpaHa. To3n puck e
CBbp3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO Ha edHa ObpXXaBa BHE3arnHo a CMeHU
rnonmTUKaTa cu 1 B pe3ynTaT Ha ToBa Aa ce NPOMeHN MakpoMKoHOMUYeckaTa cpeaa

,Elpyrm CcucremMmaTtn4Hun pmuckoee

[dpyrn puckoBe, MNOPOAEHM OT CBETOBHATa MoONMUTUYECKA W MKOHOMMYECKa
KOHIOHKTYpa, ca Bb3MOXHaTa HeCTabUIHOCT MM BOEHHU OEUCTBUS B OMpeneneHu
perMoHn nnu ctpaHn. beacrteusTa M aBapumute ca (PakTopM, YCIOXHSIBALLKM BCsiKa
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cucTema 3a ynpasneHue Ha puckoseTe. Nocnegcteusta ca TpygHo npeasnanmm, HO
JOCTBNBbT 40 UHOPMaUMS U NpuUnaraHeTo Ha cucTemMa 3a NporHo3vmpaHe u 4encTBus
B €KCTPeMHU CUTyauun ca Bb3MOXHU HAYUHU 38 MUHUMMU3MPAHE Ha oTpuuaTenHus
e(eKT.

MHdopmaumsa BLB Bpb3Ka C MHTErpMpaHeTo Ha PUCKOBEeTe 3a YCTOMYMBOCTTa

Puck 3a yctonumBocTTa - CbOWUTME MMM YCNOBWE OT €KOMOrMYHO, COUMArHO Mnu
yNpaBneHCKO eCTECTBO, KOETO, aKO HACTbMN, MOXe Aa MPUYUHU OEUCTBUTENHO UMK
NOTEHUMANHO CbLECTBEHO OTpULATENHO Bb3OEWCTBME BbPXY CTOMHOCTTA Ha
WHBECTULMATA;

EkonornyeH puck - puck, Npu KOMTO Bb3BPaLLAEMOCTTa Ha MHBECTULMUTE MOXe Aa
Gbae HeraTMBHO NOBMMSAHA OT hakTOpU Ha OKoMHaTa cpeaa, BKMYUTENHO daKkTopu,
NpousTUYaLLM OT M3MEHEHWeTO Ha Knumarta, U dakTopu, NpPou3TMYalLM OT APYro
BroLlaBaHe Ha okonHaTa cpeaa;

CoumaneH puck - puck, Npyv KOMTO Bb3BpaLLaEeMOCTTa Ha MHBECTMLMWUTE MOXe fAa
ObAe HeraTMBHO NOBMUSIHA OT coLManHn oakTopu (Hamnp. TPYAOBM CMOPOBE);

YnpaBreHCKN pUCK - PUCK, NMPK KOWTO Bb3BpaLLaeMoCcTTa Ha MHBECTULMUTE MOXE Aa
ObAde HeraTvMBHO MOBMUsIHA OT  ynpaBneHckn paktopu (Hanp. npo3padHa
KopropaTUBHA CTPYKTYypa);

daKkTopn Ha YCTOMYMBOCT - €KOMOMMYHWU, COLMAnHM U CBbP3aHN CbC CRYXUTEnuTe
BBMNPOCK, KAaKTO M BBMPOCK, CBbP3aHM CbC 3a4YMTAHETO Ha NpaBaTa Ha 4YoBeka W C
Sopbarta ¢ kopynuuaTa u NogkynuTe;

B cnyuyan, ye O® ,Actpa KomoauTtwn”, npunara cTporo onpenerieHn kputepum 3sa
YyCTOMYMBOCT npu n3bopa Cv Ha UHBECTULMMK, TO KbM Hed Lie Bb3HUKBA PUCK MpU
yCTOMYMBO UHBeCTMpaHe. CbHOTBETHO, NoTeHUuManHa UHBECTULMOHHA Len Moxe Aa
OrpaHMymn ekcrnos3nuuaTa KbM KOMMaHUU, UHOYCTPUM UMM CEKTOpU U MOXe Ada ce
OTKaXke OT WHBECTULMOHHW BBb3MOXHOCTW, KOUTO He CbOTBETCTBAT Ha Herosute
KpuTepun 3a yctonymsocT. CbOTBETHO, AOTOBOPHUAT (POHA MOXe Aa peanusupa no-
crnabu pesyntatu B CpaBHeHMe C Apyrn (OHAOBE, KOMTO He ce onuTeat ada
WHBECTMpPAT Bb3 OCHOBA Ha TakMBa KpUTepun.

YnpaBnsBalwoTo APYXECTBO BsipBa, Ye OTFOBOPHOTO WHBECTMPaHe € ycrioBue 3a
ABITOCPOYHO M YCTOMYMBO Cb3faBaHe Ha CTOMHOCT M 4Ye ToBa BNUSiE BbPXY
Bb3BPbLLAEMOCTTA HAa (POHAOBETE B AbMrOCPOYEH NnaH.

Mpn B3emMaHeTO Ha MWHBECTUMUMOHHO pelleHne YnpasnsBawoTo APYXKECTBO
pasrnexga WHBECTUUMUTE Ha HUMBO E€MWUTEHT, HUBO HA PErnmoHariHO MMM CEKTOPHO
pasnpenereHue.

[loKONKOTO OTpassiBaHETO Ha PUCKOBETE 3@ YCTOMUYMBOCTTA € CBbP3aHO C AOCTbMN A0
KayecTBeHa M [OCTOBepHa WMHopMauuMs M C pasxoau 3a MoflyyaBaHe Ha TakaBea,
KaKTo W npeasua pasmepa Ha yrnpasnsiBaHWTE aKTUBM M BbTpellHaTa opraHusauus,
YnpaBnsiBawoTo APYKECTBO pasrfexaga pUckoBeTe 3a YCTOMYMBOCTTA B CbBKYMHOCT
3aefjHO C OCTaHanuTe enemMeHTW, KOMTO MoraT [a MOBMUAST Ha Bb3BpPbLLAEMOCTTa
Ha MHBECTULMUTE U KOUTO ce oTpassiBaT B LieHaTa Ha PMHAHCOBUTE MHCTPYMEHTH,
HO He ro 0TYMTa KaTo CaMOCTOSITENEH ENEMEHT.

HebnaronpuaTHn Bb3AenCTBUS

MpeoBua pasvepa Ha ynpaBnsiBaHUTE akTMBW, €CTECTBOTO W obxBaTa Ha
OEe/HOCTUTe, KOUTO npeanara, BbTpellHaTa opraHu3auusi,  BKIMOYUTENHO
HeobXoAMMOCTTa OT NPOMEHM Ha BbTPELLUHUTE MONUTMKM U Npoueaypw, BbBexXaaHe
Ha HOBW TEXHOMOIMMYHWN PELUEHUS!, KaKTO M Buaa Ha pMHAHCOBUTE MPOAYKTU, KOUTO
npegocTaBsi, AOCTbMa OO0 KayecTBeHa WM [OOCTOBEpHa WHGOPMaUMs, KakTo U
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pasxoguTe 3a noflydaBaHe Ha TakaBa, Ha TO3W eTan ynpaBnsiBaWoTO OPYKECTBO He
oTyMTa HebnaronpuaATHUTE BbBL3AEWCTBUA HA MHBECTULMOHHUTE pEeLUeHUsI BbpXy
(haKTopuTEe Ha YCTOMYMBOCT CbInacHo uneH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

MNpn B3emaHe Ha peleHne OT cTpaHa Ha ,AcTpa AceT MeHnpKMbBHT® ALl 3a
eBEeHTyanHo ObAewo wHTerpupaHe Ha CTPOro cneunuduyHn wn npenBapuTEnHO
onpegeneHyn KpuTepum, oLeHsBaLLM PUCKOBETE 3a YCTOMYMBOCTTA, YNpaBnsasawoTo
OPYKEeCTBO Lie MOACUIYpU HENOCPEACTBEHO OMOBECTSIBAHE HA MOTeHUuanHuTe
NpoMeHn B Tekywlata uHdopmauma B cboTBeTcTBME ¢ PernameHT 2019/2088 Ha
CBOSITA MHTEPHET CTpaHuua.

HetHaTta cTOMHOCT Ha akTuBuTe Ha ®PoHAa MoXe Aa O6bae noarioXxeHa Ha
Koneb6aHuA (BonaTUHOCT) Nopaau cbCTaBa UMM TEXHUKUATE 3a ynpaBrieHue Ha
nopTtdenna my.

11.3. NMpaBuna 3a oueHKa Ha akTUBUTE

Mpu nbpBOHa4YanHo npuaobuBaHe (Npu3HaBaHe) akTMBuTe Ha [JoroBopHua PoHA ce
oueHsBaT Mo uUeHa Ha npuaobuBaHe, BKMYBaLla W pasxoguTe NO cAenkara.
lMocneaBallo oueHsBaHe ce M3BbpLUBA MO cripaBennBa CTOMHOCT, 3a BCEKW aKTUB,
BKMIOYNTENHO U 3@ MbpPBOHA4YanHO NpuM3HaTUTE KbM JaTaTa Ha OLueHKaTa, Mo pea u
HauyuH, NpeasuaeHn B MNpaBunarta 3a oueHka Ha nopTtdenna n 3a onpegensHe Ha
HeTHaTa cToMHOCT Ha aktueute (lNpaBunaTta 3a oOueEHKa), nNpu cnaseaHe Ha
N3NCKBaAHUATA HA HOPMATUBHNTE aKTOBE, MEXOYHAPOAHUTE CTaHO4APTM U MPaKTUKA, K
ykasaHusita Ha KOH.

MpaBunarta 3a oueHka Ha nopTtdenna n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ca HepasaerHa YacTt OT Hactoswms npocnekT (Mpunoxexue 1).
lMpaBunata 3a oueHka ca AOCTbMHW Ha WHTEPHET cTpaHuuaTta Ha AcTtpa Acet
MennmpxkmbHT ALl (www.astraam.bg) n Ha agpeca Ha odmca Ha ApYKeCTBOTO.

Il.4. UHBecTUUMOHHA OEWNHOCT 3a NocriegHUTe TPU FOAMHU, NpeaxoXxaalm
rogvHaTa Ha usgaBaHe Unu aktyanuampaHe Ha npocnekTa

My6bnnyHoTo nNpeanaraHe Ha gsnose Ha O® ,Actpa banaHc”, noHactowem OO
+AcTtpa KomoguTtn’, ctaptupa Ha 06 oktomepu 2008 r. C peweHune Ha C[ Ha Y[
LJAcTpa AceT MennpkmbHT” Al oT 29.08.2011 r. 66 npomeHeHa cTpaTtervaTa u
WHBECTULMOHHATa nonutuka Ha A ,Actpa banaHc” Ha B3anmeH oHA, NHBECTUPALL
BbB (PUHAHCOBM WHCTPYMEHTU, KOUTO OTpassiBaT npeactaBsHETo Ha 6opcoBo
ThpryBaHu CTOKU U CypoBUHU. MNMpomsiHaTa BnNu3a B cuna ot 17 oktomepu 2011 .

Ob6em, CTpYKTYpa U AMHaMMKa Ha akTuBuTe Ha PoHaa

Tabnuuata u rpacdmkata no-gony npeactaBsT obema, CTpykTypata M AuHamukaTa
Ha akTuBUTE Ha ®oHOa KbM Kpasi Ha NOCNegHUTE TPU FOOUHM.

% OT % oT % oT
AKTUBU 31.12.2020 | aktuBuTe || 31.12.2019 | akTBuTe | 31.12.2018 | akTUBUTE
MapuyHM cpeacTBa 240 079,13 | 57,96% | 196 970,96 | 37,20% | 132803,19 | 29,71%
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AKuuu n ganose,
nspnasaHm ot BTO u
apyrn BT, n KUC 174 113,26 | 42,03% | 332 393,36 | 62,78% | 244 644,92 | 54,73%
B3emaHus 19,58 0,00% 78,78 0,02% 69 594,24 15,57%
OGOLLO aKTUBM: 414 211,97 | 100,00% | 529 443,10 | 100,00% | 447 042,35 | 100,00%
Moptdeitn Ha Actpa Komogautm Kbm 31.12.2020.
NapruyHK
cpeacrtea
57,96%
AKUMM M
aanoese,
m3gaBaHM OT
ET® u gpyrm
BsemaHHﬁ_/ BTN 1 KNC
0,00% 42,03%
M3bpaHa hmnHaHcoBa nHdopmaums 3a NocneaHnTe Tpyu roAnHN
31.12.2020 31.12.2019 28.12.2018
AKTUBM (B nB.) (8 nB.) (8 nB.)
HeTHa CTOMHOCT Ha euH A4An B Kpas Ha
nepvoga 3,6834 4,7158 4,7859
O6ula Bb3BpaLlLlaeMoCT Ha eanH asn -15,66% -3,36% -20,91%
0610 HETHN aKTUBM B Kpasi Ha nepuoaa 412 239,68 527 771,28 444 687,90
Bpon ganose B o6pbLieHnE 111 916,6831 111 916,6831 || 92 916,6831

EMUCHOHHA CTOMHOCT 1 LieHa Ha 06paTHO M3KynyBaHe 3a NOcCNegHUTE TpU roamHu

2018 r.
Emucuonna croiiHocT Ha 1 CroitrocT Ha 1 11571 32 0OpaTHO
ST W3KYITyBaHEe
10 50 000 Hazx 50 000 1o 12 mec. Hajg 12 mec.
MuHnMaTHa 2,8211 2,7932 2,7373 2,7932
Maxkcumaina 3,6766 3,6402 3,5714 3,6402
CpenHonpeTeriieHa 3,4442 3,4101 3,3445 3,4101
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2019 r.
Emucnonna croitHocT Ha 1 CrotinocT Ha 1 msu1 32 00paTHO
IS W3KYITyBaHe
10 50 000 Haa 50 000 a0 12 mec. Hag 12 mec.
MununmManHa 2,7358 2,7087 2,6545 2,7087
Maxkcumansaa 3,3189 3,2860 3,2203 3,2860
CpenHompereriicHa 3,0384 3,0083 2,9481 3,0083
2020 r.
Emucnonna croitHocT Ha 1 CrotirocT Ha 1 msu1 32 00paTHO
IS W3KYITyBaHe
10 50 000 naa 50 000 a0 12 mec. Hag 12 mec.
MunumanaHa 2,1351 2,1140 2,0717 2,1140
Maxkcumansa 2,7372 2,7101 2,6559 2,7101
CpenHomnpereriicHa 2,3359 2,3128 2,2665 2,3128

'padukmTe npeacTaBAT NpoMAHaTa Ha HeTHa CTOMHOCT Ha akTUBUTE Ha eunH OAn ot

Ha4yanoTo Ha NybnnyHoTo NpegnaraHe Ha oHaa Ao 31.12.2020 .

HCA Ha 1 gan 3a nepuoaa 2008 - 14.10.2011r.
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HCA Ha l pan 3a nepmoga 17.10.2011-31.12.2020r.
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JaHHW 3a ganoseTe 3a NOCNeAHnTE TPU roAMHW.
2020 r. 2019 . 2018 r.
Bbpon gsnose B obpalleHne kem 31.12. 111 916,6831 111 916,6831 92 916,6831
Bpown emntnpaHu ganose 0 19 000,00 0
bpon obpaTHO U3KyneHu ganose 0 0 191,4427

JaHHW 3a pa3pelleHnTe U NoN3BaHNTE 3aeMU

3a nepuoga Ha gernHocTtTa cn, PoHOLT He e Non3Ban 3aemu.

MHuBecTuTOpUTE cneaBa ga umat npeaBud, Ye CTOMHOCTTA Ha AANoBeTe Ha
[oroBopHusa ¢oHA M AoXoABbT OT TAX MoraT Aa ce NOoHuXaT, nevyanbara He e
rapaHTMpaHa W WHBECTUTOpUTE NoemMaT pucka Aa He Bb3CTaHOBAT
MHBECTULMATA CU B NbNieH pa3mep. UHBecTMuuuTe B AAnoBe Ha ,AcTpa
Komoautn” He ca rapaHTUpaHM OT rapaHuuMoHeH POHA unvM MO APYr HauuH.
Pesyntatute nocTurHatT B MMHaNoOTO MMaT MWHAUWKAaTUBHA CTOWHOCT M
orpaHu4eHa None3HOCT Npu NPorHo3mpaHe Ha 6baewm pesynTtaTu.

I.5. XapakTepuctuka Ha TUNMUYHUA MHBECTUTOP, KbM KOroTo € Haco4eHa
aenHocTta Ha 1@ "AcTtpa Komogutn”

WHBecTuTOpUTE, KbM KOMTO € HacodeHa AenHocTTa Ha ®oHaa ca MHCTUTYLUOHAITHU
W MHAMBMAYanHW NHBECTUTOPWU, YNATO Len € ga ce npennasaT oT BMCOKa nHdnauus,
Kakto M gda nocturHat gumeepcudukaumna Ha noptdensia cm OT UHBECTUUMM B
pe3ynTaT Ha HuUCKaTa Kopenauus Ha MHBecTuumMuTe Ha PoHpa C opyrute OCHOBHM
KnacoBe akTuBW (akuum u obnurauun).

MuBectmuusita B pganoBe Ha doHoa e noaxodsilia 3a  MHCTUTYLMOHAmHM
WMHBECTUTOPWU, KOWUTO crneapaT 6OanaHcuMpaHa WHBECTULUMOHHA MONMUMTUKa Mpu
ynpaerieHne Ha cpeacTeaTta c M UMaT AbNroCpoYeH MHBECTULNOHEH XOPU3OHT.

MHovBmayanHuTe MHBECTUTOPU, KbM KOMTO € HacoveHa AdenHocTTta Ha doHpa, ca
WHBECTUTOPW pasnonaralliy C AO0CTaTbYHU CrnecTaABaHus, ¢ Aobpa UHBECTULIMOHHA
KynTypa 1 CbC cpeaHa [0 BUCOKa pUCKoBa NOHOCUMOCT.
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Upes O ,Actpa Komogutn” um ce npegnara Bb3MOXHOCT 3a MNpoddeCcUOoHarnHo
yrnpaBreHne npu ycrioBusTa Ha BUCOKA NUKBUOHOCT U MO-HUCKU TpPaH3aKUWMOHHU
pasxoau B pe3ynrtaT Ha MKOHOMUKM OT MaLLaba.

doHOBLT e NpeaHasHayeH 3a nuua, KouTo:

e Cca roToBM Aa noemat yMepeH [0 BMUCOK WMHBECTMUMOHEH PUCK C LEen
peanuanpaHe Ha JoX0[, OCHOBaH Ha KanuTanosu ne4yanou;

e Cca roTOBM [Oa WHBECTUpaT Mapu4HU cpeactBa B CPEOHOCPOYEH U
AbIITOCOPOYEH MiaH;

e uMmar 3a uen ga gueepcuduumpart pucka Ha CoGCTBEHMS Cv NOPTAENN;

* UCKaT napute UM Aa ce ynpaendaBaTt OT I'IpO(*)eCI/IOHaJ'IHI/I MEHNOXbPU,

. IKOHOMUYECKA UH®OPMALIUA
lll.1.0aHbyeH pexum

B HacTosAwumsA pasgen ce pasrnexaa ooLmsa gaHbYeH pexum Ha [loroBopHUs oHA 1
Ha WHBECTUTOPWUTE OTHOCHO [OOXoAWTe MM OT caenku c asnosete Ha doHaa
CcbobOpasHO [eicTBaWoTO KbM AaTtata Ha usrotBaAHe Ha [lpocnekTa AaHbYHO
3akoHooaTencTtBo. B wuHTepec Ha nputexatenuTe Ha [OANOBE U Ha BCUYKK
WHBECTUTOPWU € [a Ce KOHCYNTMpaT Mo Te3n U APYrn AaHbYHU BbNPOCK C OaHBYHM
eKcrnepTn, BKMKYMTENHO OTHOCHO AaHbYHUS edEKT B 3aBUCUMOCT OT KOHKpeTHaTa
cUTyauus.

KopnopatveBHo gaHb4yHO obnaraHe Ha [loroBopHUs doHA

Mevan6aTta Ha goroBopHust HOHA He ce obnara ¢ KopnopaTUBEH OAHDBK.

O6naraHe goxoauTe Ha NpuTexaTtenuTe Ha asnose oT PoHaa

HeTHuat goxoad, peanuavpad ot [JoroBopHUSA hoHA, yBeNuyaBa HeTHaTa CTOWHOCT
Ha akTmBuTe Ha PoHAa N CbOTBETHO CTOMHOCTTA Ha HeroBuTe AsroBeTe. Tbi KaTo
doHpa He pasnpenens OOXO4 MEeXAy WHBEeCTUTopuTe, nocnegHute 6uxa mornu ga
peanus3aTt kanuTanosa nedanba, kaTo npoaadaT nNpuTexaBaHUTe OT TAX ASANOBe
obpatHo Ha doHpga. PasamepbT Ha KanuTanoBaTa neyanba ce onpegens kaTo
NoNMOXWUTENHA pasnuka Mexay npogaxHaTa ueHa M ueHaTa Ha npugobuBaHe Ha
asnoeeTe. Korato gsnoeete ca nNpuaobuTu Ha pasnnyHM LIEHW U BNOCHeACTBUE ce
npogaeaT 4acT OT TsX, KaTo He MoXe Aa Obae AokasaHO KoM OT TSX ce npodaear,
LeHaTa Ha npugobuBaHe Ha OANOBETE € CpefHO MpeTerfieHaTa ueHa, onpenerneHa
Bb3 OCHOBa Ha LeHaTa Ha npuaobnBaHe Ha ObpXaHUTe AANOBE KbM MOMEHTa Ha
npogaxodara.

Ob6uwu nonoxeHus

Hoxoante ot caoenku ¢ ganose Ha ®oHaa (peanuanpaHaTa KkanuTanoBa nedanba) B
cnyvauTte Ha obGpaTHO M3KynyBaHe Ha asinoeTe oT ®oHaa He ce obnarar, Korato
nonyyaten Ha [oxoda ca MeCTHM duandeckn nuua unu usandeckn nuua,
YCTaHOBEHW 3a AaHbYHM Lenu B OAbpKaBa — uyneHka Ha EBponenckusi cbio3 unu B
Apyra obpxasa, npyHagnexala kbM EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbOoTBETHO, C Te3n OOXOAM Ce HamansiBa CYeTOBOAHMS (DUHAHCOB pe3ynTaTt npu
onpefensiHe Ha [aHbYHWA (OUHAHCOB pe3ynTaT Ha pUONYECKUTE NMua, KOUTO
nognexart Ha obnaraHe no pega Ha 3akoHa 3a KOPMOPATUBHOTO MOAOXOAHO
obnarane (3KI1O).
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CnepgBa ga ce uma npeasua, ve npu 3aryba oT CAEenku ¢ gaAnose, nuuaTta, KoOMTo
nognexat Ha obnaraHe no pega Ha 3KIMO, we cnegBa Aa yBenuyaT CH4ETOBOOHUA CU
(uHAHCOB pe3ynTaT C oTpuuaTenHaTa pasnvka Mexagy npogaxHata U
npugobmeHaTta ueHa Ha ganoseTe. Korato gsanoBete ca npugobut Ha pasnuyHmn
LileHW 1 BnocneacTesne ce NpofaBa YacT OT TsX, KaTo He MoXe Aa Obae [oKaszaHo Kou
OT TSIX Ce nNpogaearT, LeHaTa Ha npuaobnBaHe Ha OSNOBETE € CPeaHo npeTerneHaTa
LieHa, onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobuBaHe Ha ObpXaHUTe OsroBe
KbM MOMEHTa Ha npogaxbaTa.

Teaun goxoaun He ce obnarat 1 ¢ JaHbK NPU N3TOYHUKA.

U3KoveHUe 3a HAKou Kamezaopuu fuya

Hoxognte ot caenku ¢ ganose Ha doHaga (peanuanpaHaTa kanuTanosa nedanba),
KakTo M M306WO0 C (PMHAHCOBM aKTMBW, MOSTy4EHW OT pm3Myecku nuua oT TpeTu
ObpXKaBW, U3BbH rOPENOCOYeHUTe, ce obnaraT ¢ OKOH4YaTesrleH AaHbK B pasmep Ha
10% Bbpxy obnaraemus goxog.

O6naraemusaT [oxo4 € cymata OT peanuanpaHute npes3 rogumHata nedyanoéu,
onpeaeneHn 3a BCska KOHKpEeTHa cAesnka, HamaneHa CbC cymaTa OT peanua3npaHuTe
npes3 roguMHaTa 3arybu, onpegeneHy 3a BCAKa KOHKpeTHa caenka. PeanusnpaHaTa
nedyanba/saryba 3a BCsika cOefka ce onpedens, kato npodaxHaTa LeHa ce
HamansBa c LeHaTa Ha npuaobueaHe Ha ganoeete. Korato aanoeseTte ca npuaobutn
Ha pasnn4YHX LIEHN N BNOCNEACTBUE Ce NpodaBa vacT OT TsX, KaTo He Moxe aa obae
A0OKa3aHo Kou OT TAX ce npogasart, LeHata Ha npuaobvnBaHe Ha asnoBeTe e CpeaHo
npeTterneHaTa LeHa, onpedenieHa Bb3 OCHOBA Ha LeHata Ha npuaobuBaHe Ha
ObpXXaHUTe OANoBe KbM MOMEHTa Ha npogaxbaTa.

lll.2. Takcu (KOMMCUMOHM) NPKX NOKYyNKa u npogaxoba Ha ganose Ha O® “AcTpa
KomogunTtn” — pasxoam 3a cMeTKka Ha MUHBECTUTOPUTE

Takcute npu nokynka u npogaxba ca npegHasHavyeHW ga NoKpuAT pasxoguTe npu
npogaxba/msgasaHe n 00paTHO WU3KyrNyBaHE Ha [OAMOBE, M Ce BKKOYBAT B
eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe, KOSTO ce 3annawia oT
WHBECTUTOpA.

B 3aBucMMOCT OT MHBeCcTUpaHaTa cyma, mHBectutopute BbB doHaa cnefBa ga
3annaTtaT crnegHaTta Takca npu MNOoKyrnka Ha OsAnoBe, KOSATO Ce HauducnsiBa BbpXy
HeTHaTa CTOMHOCT Ha akTueute Ha dooHda Ha 1 gan:

NHeecmupaHa cyma Takca rpu nokyrka
1.0%

0%

0o 50 000 waTckmn gonapa, BKII.

Hazg 50 000 wartcku gonapa

Mog “nHBecTMpaHa cyma” no cMucbna Ha NpeaxoHoTO u3peyeHue ce uma npensua
obwaTa cyma, BHECEHA OT €4HO fuLe MO BCUYKN NOPBYKM 3a NOKyNKa Ha AArnoBe Ha
doHAa, NogageHn OT Hero, KaTo MO-HUCKMAT pasMep Ha pasxoguTe ce npunara,
BKIMIOYNTENHO 3a M CYUTAHO OT MopbykaTa, KOATO € Ha CTOMHOCT Hag MOCOYeHus
npar.

3a “edHOo nuue” ce cuyMTaT BCUYKU NMEHCUMOHHWU (POHAOBE, YNpaBrsiBaHW OT €4HO U
CbLUO MEHCMOHHOOCUTYPUTENHO  APYXECTBO, KakTO W  BCUYKM  KOMEKTUBHM
WMHBECTULIMOHHM CXEMW M UHBECTULIMOHHM OPY)XeCTBa OT 3aTBOPEH TWIM, yNpaBrisiBaHu
OT €QHO U CblLUO YNpaBnsiBalLlOo OPYKECTBO, 3acTpaxoBaTenHW KomnaHuu (o6Luo
3acTpaxoBaHe, XMBOTO3acTpaxoBaHe W Ap.) OT edHa W cblya rpyna, KakTto u
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NEeHCUOHHN C*)OH,D,OBe M 3acCTpaxoBaTesiHh KoMnaHnM OT edHa U Cblla rpyna.

B 3aBMCUMOCT OT CcpoOKa Ha MHBeCTUUUSATa, UHBECTUTOpUTe BbB PoHOa creasa ada
3annaTaT cnegHarta Takca npu npogaxta/obpaTHO M3KynyBaHe Ha ASnoBe, KOATO ce
HayucnsBa BbpXy HETHATa CTOMHOCT Ha akTMBUTE Ha dooHaa Ha 1 aan:

Cpok Ha uHeecmuyusima *Takca ripu npodaxba
2.00%

0%

Jo 12 meceua

Hapg 12 meceua

*CbrnacHo pelweHne Ha CbBeTa Ha gupektopuTe Ha Y[ ,Actpa AceT MeHNaXMBHT”
AlLl, npn n3uncnsBaHe ueHaTa Ha obpaTHO u3kynyeaHe Ha & ,Actpa KomoguTtun” 3a
CPOK Ha WHBecTMUMATa o 12 meceua, YnpaBnsaBawloTO OPYXECTBO HAMa Aa
Hauucnsiea pasxoguTte no obpaTHO M3KynyBaHe 3a nepuoga oT 27.12.2011 r. go
27.12.2012 r., BkntoumTtenHo. B nocoyeHus cpok ganosete Ha P ,Actpa Komogutun”
3a CpOK Ha MHBecTMpaHaTta cyma o 12 meceua Le ce mskynyesaTt obpaTHo no HCA
Ha eavH asn. CwbrnacHo peweHne Ha CbBeTa Ha aupekTopuTe Ha Y[ CpoKbT, B
KOWTO He ce HauucnsiBa pas3xogute Mo obpaTHO wu3KynyBaHe 3a CPOK Ha
MHBECTUpaHata cyma o 12 Meceua e yabimkeH ¢ 12 mMeceua — 3a nepuoga oT
28.12.2012 r. po 28.12.2013 r. CbrnacHo pelueHne Ha CbBeTa Ha OMPEKTOPUTE Ha
Y[ CpOKbT, B KONTO HE Ce HaYMCnsiBa pasxoaute nNo obpaTHO U3KynyBaHe 3a CPOK Ha
MHBECTUpaHaTa cyma o 12 mMeceua e yaobimkeH ¢ 12 mMeceua — 3a nepuoga oOT
28.12.2013 r. po 28.12.2014 r. CbrnacHo peleHne Ha CbBeTa Ha OUPEKTOPUTE Ha
Y[ CpOKbT, B KONTO HE Ce HaYMcnsiBa pasxoaute nNo obpaTHO U3KynyBaHe 3a CPOK Ha
MHBECTUpaHaTa cyma o 12 Meceua e yaobimkeH ¢ 12 mMeceua — 3a nepuoga oT
28.12.2014 r. po 28.12.2015 r. CbrnacHo peleHne Ha CbBeTa Ha OUPEKTOPUTE Ha
Y[ CpOKbT, B KONTO HE Ce HayMcnsiBa pasxoaute nNo obpaTHO U3KynyBaHe 3a CPOK Ha
WHBecCTMpaHaTa cyma Ao 12 mMeceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot
29.12.2015 r. po 22.12.2016 r. CbrnacHo pelweHne Ha CbBeTa Ha OUPEKTOPUTE Ha
Y[l CpoKbT, B KONTO HE CE HauucnsaBaTt pas3xoguTe No obpaTHO U3KynyBaHe 3a CPOK
Ha vHBecTMpaHaTa cyma o 12 Meceua e yabrkeH ¢ 12 meceua — 3a nepuoga ot
30.12.2016 . go 30.12.2017 .

CpokbT Ha MHBECTMLMSATA Ce onpedens KaTo 3a HavanHa gata ce npuema garaTa,
Ha KOATO MoAcMeTKaTa Ha WHBECTUTopa KbM CMeTkata Ha YnpaBnsBalwoTo
ApYyXecTBo B LleHTpanHus genosutap e 3aBepeHa ¢ npuaobutute asnose, a kpanHa
AaTta e gataTa Ha nogaBaHe Ha nopbykaTta 3a 06paTHO U3KynyBaHe Ha ASMOBETE.

VlHBeCTI/ITOpVITe ObIDKaT crnegHnTe TakCu 3a OOMbITHUTENHU YCIyrn, OKka3BaH UM OT
yl'lpaBJ'IFIBaLLI,OTO OPYXKeCTBO:

* 32 NpexBbpfigHEe Ha OAnoBe OT NoAcMeTka Ha npuTexartens Ha ganose
npu ,Actpa Acer MeHopKMBHT® ALl KbM HeroBa noacMmeTka npu
WHBECTULMOHEH NOCPEaHuK, Aeno3uTap unm 6aHka nonednten — 6 nB. Ha
TpaHcoep;

* 3au3gaBaHe Ha oybnukaT Ha Aeno3uTapHa pasnucka — 6 nB.;

e 3a uM3npalaHe Ha JOKYMEHTU (4eno3nTapHa pasnucka, NOTBbpXAeHUe 3a
CKIMoYeHa caernka u ap.) — Takca B pasMep Ha Bb3HWKHaNMUTE MOLLEHCKM
pasxoau.

¢ DaHKoBW TaKkcu
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I11.3.Pa3xoamn nnu Takcu 3a cmeTka Ha PoHaa

Pasxogu 3a cmeTka Ha PoHaa (KOCBEHW pasxoau 3a MHBECTUTopa)

Tes3n pasxogun ce npucnagaT oT akTmeuTe Ha ,AcTpa Komoamtn’ n taka KOCBEHO ce
noemaTt OT BCUMYKM MpuUTeXaTenu Ha gsanose. Te ca BTOPUAT KOMMOHEHT pasxow,
KOWTO MHBECTUTOpPUTE crefsa da wumart npensud, WUHBecTupankum B [JOroBopHUA
doHa.

CornacHo [paBunata Ha ®oHaa, Bb3HarpaxgeHueTo Ha YnpaBnsiBawoTo
OPYXECTBO Ce Oonpeaerns No CNeaHUst HauuH:

1. ®dukcmpaHo Bb3HarpaxageHne B pasmep Ha 1.80% oOT HeTHaTa
cTtonHocT Ha aktusute (HCA) Ha [oroBopHusa ®oHa Ha roguwHa 6asa.

2. YnpaBnsaBalloTO APYXKECTBO e MMa NpaBO Ha Bb3HarpaxaeHwe 3a
NOCTUrHaT pesynTaTt, U3YNCIIABAHO 3a BCEKM AEH M NNaTUMO BEOHBX
roguLIHO cred NpUKMYBaHe Ha oTdeTHaTa roguHa, nNpu NosroXeHue,
Yye pasnukata mexagy HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH asn 3a
nocnegHusa paboTeH AeH Ha OT4YeTHaTa rogmHa u HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha eauvH A4an 3a nocrnegHuss paboTeH AdeH Ha
npeaxogHaTa OTYeTHa roguHa € paBHa unu Hagxebpns 10.0% Ha
roguwHa 6asa. Bb3HarpakgeHmeTo 3a nocTurHat pesynTtaT we 6bae
paBHO Ha 8.5% oT pasnukata mexagy HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha eduH OAn 3a nocrnedHus paboTeH OeH Ha oT4yeTHaTa roavHa u
HeTHaTa CTOMHOCT Ha akTUBUTE Ha €4uH Asn 3a nocnegHus paboTeH
OEeH Ha npegxodHaTa OTYETHA rogvHa, yMHOXeEHa no 0posi u3gageHun
psanoee B obpbuieHMe. [TbnHO onuMcaHuMe Ha Te3n pasxoam
WHBECTUTOpPUTE LWe HamMep4aT B Yn. 36 oT [Npasunara Ha doHaa.

Mo cBosi MpeueHka B onpeneneHy AHM YNpaBnsiBawoTo APYKECTBO MOXe Oa He
HauYMCNM HMKaKBO MNW [a Ha4yMCrn no-marnko OT AOMyCTUMOTO Bb3HarpaxgeHue.
HauncneHute npes mMeceua OHEBHM Bb3HarpaxaeHus no T.1 ce 3annawar Ha
YnpaensiBawloTo ApYKECTBO CyMapHO 3a Lenusi Mecel, B HayanoTo Ha crieasalyms
Mecel. Bb3HarpaxgeHueTo Mo T.2, ako € MPUNOXUMO, Ce 3annalia eagHOKPaTHO
cnep NpUKIOYBaHe Ha oTYyeTHaTa roguHa.

OcBeH Bb3HarpakgeHMeTo Ha YNpaBnsBaWOTO OPYXKECTBO, OpYyrM pasxoam 3a
cMmeTka Ha PoHpa ca:

e BCUYKM pasxoau Mo ydpeasBaHeTo Ha [loroBopHust OOHA, BKMOYUTENTHO
Takcm Ha KomucusaTa 3a usgaBaHe Ha paspelleHve 3a opraHusupaHe W
ynpaBeneHue Ha ®oHaa, Takca Ha LleHTpanHus genosutap 3a peructpupaHe u
nooabpXaHe Ha pernctbp Ha Ha Aanosete Ha doHOa, KakTo U
Bb3HarpaXKaeHusl Ha KOHCYNTaHTW;

» Bb3HarpaxgeHve Ha [lenosutaps — cbrnacHo gorosopa c [enosutaps;

* Bb3HarpaxaeHus 1 TakCcu Ha MHBECTULMOHHUTE nocpegHuum, 6aHkn, bopcaTta
n LleHTpanHusa genosutap, n apyrm nogobHun, CBbp3aHM C MHBECTMPaHe Ha
akTusuTe Ha [JoroBopHus oHA;

e pasxoau, Bb3HWUKHaNM Npu 3amsiHa Ha genosuTaps;

e Bb3HarpaxaeHweTo Ha OAMTOpUTE 3a 3aBepka Ha roauLHUS (OUHAHCOB OTYEeT
Ha [loroBopHuWsi ¢boHA, TeKywuTe TakCUM 3a Haa3op, YNEeHCTBO U ApYru
nogobHu Ha KomucusTa, LieHTpanHus genosvTtap v opyrv Abp)KaBHM opraHu
N MHCTUTYLMMK, CBBbP3aHM C yNpaBneHneTo n AernHocTTa Ha PoHaa;

e pasxoauTe MO OCbLLUECTBEHM CAENKU C LEHHU KHWXa WUnu ApYrn NNKBUOHU

cTp. 38 o1 73



MPOCMEKT HA A® “ACTPA KOMOAUTWU”

(PUHaAHCOBM aKTUBM W MpU MPEeOoLEeHKa Ha MHBECTULMWTE B TakMBa LIEHHU
KHWXKa U aKTMBM, pasxoamuTe OT OoTpuUaTenHU KypCoBM pasnvku, U3BbHPEAHU
pasxoau, KOMTO He ca No BUHA Ha ASTbXXHOCTHU LA, KakTo U ApYyrv pasxoau,
onpepgerneHy no NpeaBuaeHns B 3akoHa pen;

e pasxodu 3a peknama M MapKeTuHr, nasapHu npoyBaHust U PR obGcnyxBaHe,
npegocTaBsAHe Ha WHGPOPMALMA W KOHTAaKTM C  WMHBECTUTOpUTE M
nputexaTtenute Ha ganose Ha PoHaa HanpaBeHM OT YNpaensaBawoTo
OPYXeCTBO;

e Opyru pasxoau, nocoveHu B MNpaBunaTta 3a cmeTka Ha PoHpa, cbaebHu u
APYr1 pasxoau, CBbp3aHM CbC 3alluMTa MHTEPECUTE Ha npuTexaTenute Ha
asnose B [1oroBOpHUS OOHA, KaKTO U APYrM U3BbHPEOHM pa3xoaun, CBbp3aHu
C ynpaBreHneTo 1 genHoctta Ha PoHaa.

YnpaBnsiBaloTO APYKXECTBO Mpeanpuema Mepku fa orpaHuydy obwims pasmep Ha
pasxogute no an.1 go 3% /Tpu Ha CTO/ Ha CTO OT cpeaHaTa roauliHa HeTHa
CTOMHOCT Ha aKTMBMTE, KaTo CBeXna o0WuTe rogulHK onepaTtMBHM pasxoam Ha
®OHOA, BkntoYBaLLM M HETOBOTO Bb3HArpaxaeHue 3a ynpasreHne Ha doHpa, oo
4.5% (4eTvpn UANO M NeTAeceT Ha CTO) Ha CTO OT cpefHaTa roguwHa HeTHa
CTOWMHOCT Ha akTuBuTe no banaHca Ha PoHAaa.

B orpaHuyeHveTo no npegxogHaTa anuHes He Cce BK4YBAT pasxoguTe Mo
OCbLLUECTBEHWN CAENKU C LIEHHU KHXKA UK OpYrv NIMKBUAHN (DUHAHCOBU aKTUBW U NpU
NnpeoLeHka Ha WHBECTUUMWUTE B TakMBa LIEHHM KHMXKA W aKTMBW, pasxoaute OT
oTpuLaTENHM KYpPCOBW PasfuKM, M3BBHPEAHM pasxoau, KOMTO He ca Mo BMHA Ha
AMBXHOCTHM N, KaKTo U ApYyrvM pas3xoau, onpenerneHn no npeasuaeHusl B 3akoHa
pegn.

Korato YnpaBnsiBalloTo APYXECTBO MHBECTMpa akTuBuTe Ha PoHAa B AsnoBe Ha
KONEKTUBHN WHBECTULIMOHHW CXeMU Wnu Apyrv Npeanpusatus  3a  KONEeKTUBHO
WHBECTUPaHe, YnpaemnsiBaHW MNPSKO MNU MO Aenerauusi OT Hero unu apyro
OPY)XECTBO, C KOeTo YNpaBnsiBalloTO [APYXECTBO € CBbp3aHo upe3 ob6uo
yrpaBneHne Unu KOHTPOI, UMK Ype3 Npsiko UK HeMnpsiko yyactve, YNnpaBnsiBaloTo
[pyXecTBO unM [OpyroTo APYKECTBO HsAIMaT npaBo Ada cbbupaT Takcu npu
npogax6ata W 06paTHOTO W3KyNyBaHe Ha [AANOBeTe Ha Tasn KOJeKTMBHA
WHBECTULIMOHHA CXema.

Pasxogute no yuypegsBaHe ce wusnnawaT Ha YNpaBnsBawoTO APYXEeCTBO cnef
[OCTUraHe HeTHa CTOMHOCT Ha akTUBUTE OT paBHOCTOMHOCTTa Ha 500 000 nesakato
ce HauyucnsiBaT B Mpoab/bKeHME Ha efdHa KaneHgapHa rogmHa oT pgartaTa Ha
JocTuUraHe Ha nocoyeHarta CTOMHOCT.

PasxoguTe 3a peknama u MapkeTuHr Ha doHaa ce HauucnsaBaT B NMPOAbIKEHUE Ha
ABe KareHgapHuM roauHuM OT faTtata Ha M3NnawaHeTo UM Ha YnpaBnsiBalloTo
OPYKECTBO.

Becnuku pasxogu, HenocoyeHu B [NpaBunata Ha PoHOa KaTo pasxodu 3a HeroBsa
CMeTKka, ca 3a CMeTKa Ha YnpasnasawoTo ApyxecTBo. [lo cBos npeueHka
YnpaBnsBaLLlOTO APY>KECTBO MOXe [a ce OTKaXe [a CU Bb3CTaHOBU pa3xoaun, KOUTO
€ U3BbPLUNIMO, BbB Bpb3ka C AeNHOCTTa Ha PoHaa, He3aBMCUMO, Ye nonagaTt B HAKOSA
OT KaTeropuute, NOCOYEHN NO-rope KaTto TakMBa 3a cMeTka Ha doHaa.

lll.4.0aHHu 3a pa3xoauTe M 3a pe3yntatute Ha [JoroBopHuss ¢oHA 3a
npeaxoaHu roguHu
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®oHabT e yupeneH npes 2008 r. 3aBepeHUTe OT perncTtpupaH oguTop OTYETU Mo
3akoHa 3a CYeTOBOACTBOTO 3a MPEAULLHW FOAMHM ca NyOGnMKyBaHW Ha WHTEPHET
CTpaHuuaTa Ha YynpasnsBalOTO ApyxecTtBO — www.astraam.bg. [oguwHute
(PUMHAHCOBM OTYETU Ca AOCTbLMNHM 32 MHBECTUTOPUTE N HA apeca Ha ynpaBnsBaLloTO
apyxectso — rp. Codusa, yn. CpegHa ropa 49, Bcekn paboteH geH mexay 9:00 u
17:30 u.

IV. TbPTOBCKA UH®OPMALUA
IV.1. YcnoBusa u pea 3a usgaBaHe v npogax6a Ha aanoBse

OcBeH npu BpPEeMEHHO CcnupaHe Ha O0O6paTHOTO M3KynyBaHe, YNpaBnsBawoTo
OPYXEeCTBO eXeAHEBHO N34YncrisiBa EMUCUOHHA LieHa, MO KOATO MHBECTUTOPUTE MoraT
Aa 3akynat ganose Ha ®doHpa. LleHata ce onpepens Ha 6a3ata Ha HeTHaTa
cTorMHocT Ha aktusute (HCA) Ha eguH Osn, usunucneHa CcbrnacHo meTtoda, OnucaH
no-gony B [1pocnekTa.

[anoese Ha ®oHga moraT ga 6bAaaT 3aKkyneHn oT MHBeCTUTopuTe B oduca Ha Y[
"Actpa AceT MennmxkmbHT" ALl Ha agpec rp. Codoua, yn. ,CpegHa ropa” Ne 49, eT. 6,
an. 8, ot 09.00 yaca po 16.00 yaca, Ten.: 02/ 80 138 44.

MuHumanHaTa CyMa 3a MnoKynka, BHeCeHa OT MHBEeCTUTOpa 3a NOKynka Ha gdnoBe, €
CTOMHOCTTa Ha eauH asan. SaKynyBaHeTo Ha ganose oT PoHOa ce ocbLlecTBABaA MO
cnegHnd Ha4vnH:

e [logaBaHe Ha NopbYKka 3a NOKyrnka Ha AsinoBe

MHBecTuTOpMTE NogaBaT NopbyKa 3a MOKYMKa Ha AANoBe, CbAabpXKalla pekBUsNTUTE
cbrnacHo Hapepgbata 3a M3MCKBaHMATA KbM AEWHOCTTA Ha WHBECTULMOHHUTE
ApyXecTBa M JOroBopHUTE hoHAoBe (0Opasey Ha nNopbykaTa MOXe [a ce Nonyyu B
opuca Ha YnpaenaBalOTO [APYXKECTBO), JIMYHO, Hpe3 MBbAHOMOLHUK WNn
NUUEH3NpaH MWHBECTULMOHEH rnocpedHuk. lMopbykM 3a MOKyrnka Ha A4noBe ce
npuemat Bcekn paboteH pgeH mexagy 09:00 m 16:00 yaca B odwuca Ha
YnpaensBalwoTo OpYXECTBO KaTo Ce U3MbIHSBAT NO LieHa Ha gAan, onpeaeneHa 3a
OeHs, crnefBall faTaTa Ha nogaBaHe Ha nopbykaTa. [opbykM 3a NOKynka Ha AsanoBse
ce npuemat oT 16.00 go 17.00 4. kKaTo ce M3MbMAHABAT MO LeHaTa, No KOATO ce
N3NbHABAT NOpbYkMTE, NpueTn 4o 16.00 4. Ha cnegBawms paboTeH AeH.

B cnyvait, ye nogaBaT nopbyka Ypes MbHOMOLLHUK, MOCNeaHUST € Heobxoaumo aa
npeacTaBy M HOTapuarnHo 3aBepeHO MbIIHOMOLLHO, AaBalllo NpaBo 3a U3BbpLUBAHE
Ha ynpaBUTENHU U Pa3nopeanTENHN OEUCTBUS C LIeHHU KHMKA U AeKnapaums, 4e He
M3BbpLIBA MO 3aHATUE CAENKU C LEHHWU KHWKa. Te3n M3nckBaHWs He ce npwvnarar,
KoraTo 3asiBKaTa ce nogasa Ype3 MHBECTULIMOHEH NOCPEOHMK.

° BHacsHe Ha napmn4H1UTe cpencrtBa 3a 3arnMcaHnTe gdasose

MapnyHnTe cpeacTBa 3a 3anvMcaHuTe AdnoBe cnefBa da 6baat npeBegeHu no
cneumnanHa cMeTka B LATCKM gonapu npu genosutapsa PandainiseHbaHk bovnrapus
EAL c IBAN:BG13RZBB91551133782301, BIC: RZBBBGSF, agpec: rp. Codwus,
6yn. Hukona BanuapoB 55 BogeHa Ha umeTo Ha PoHaa. PasHockuTe 3a GaHKOBU
TakCu N KOMUCMOHM Ca 3a CMETKa Ha MHBECTUTOpA.

° M3nbnHeHne Ha nopb4yKaTa

MopbukMTE 3a NoKynka Ha asinoBe Ha PoHAa ce U3NbIHSABAT B CPOK Hai-MHOro 4o 3
paboTHWN OHW cnen gaTtaTta Ha rnofaBaHe Ha rnopbykata. [MopbykaTta 3a nokynka ce
M3NbIHSBA MO EMUCUOHHATa CTOMHOCT, onpeaeneHa 3a Han-6nuskns paboTeH AeH,
cneaBall IEHS, B KOWNTO € HanpaBeHO NMUCMEHOTO UckaHe. MNMopbykaTa ce U3NbIHaABa
[0 pa3Mepa Ha BHeceHaTa OT MHBECTUTOpa Cyma, pasfeneHa Ha onpegeneHara

cTp. 40 o1 73



MPOCMEKT HA A® “ACTPA KOMOAUTWU”

€MUCMOHHA CTOMHOCT Ha eauH Asan, kato OposiT Ha 3akyneHuTe [AsnoBe ce
3aKpbINsiBa KbM MNO-MankoTo LSO YMCIO, a Cpelly ocTaTbka OT BHECEHATa cyMa ce
u3naea 4YacTvdeH [Asn, no peda, npedsuaeH B npaBunaTta Ha LleHTpanHus
aenosuTap.

EMuUCHMOHHaTa CTOMHOCT MnM UeHaTa Ha efuH Osi ce NPOMEHS BCEKM OEH U ce
dopmupa Ha 6Gasza HeTHa CTOMHOCT Ha aKTMBWUTE Ha €OuH AN, yBenuvyeHa C
pasxoguTte No eMUTUPaHETO Ha eduH Aan (3a noseye MHgopmaums BX. V.3 no-
gony), T.e. We ce [OBWKM B MNOCOKA Harope WM Hagony CcnpsiMo HadanHarta
HOMMWHaNHa CTOMHOCT. EMuMCMOHHaATa CTOMHOCT (KakTo M uUeHaTa Ha obpaTHo
N3KynyBaHe) ce 3aKpbrnasaTt 40 4-TO YNCIO crnea AeCEeTUYHUSA 3HaK.

Hanpumep, nHsectutop A nogasa nopbyka Ha oblia CTorMHOCT B pa3smep Ha 2 000
jonapa, a npunoxmmata €MUCUMOHHA CTOMHOCT, MO KOATO Le ce W3MbIHU
nopwbykaTa, e B pasmep Ha 10.1245 gonapa Ha eauH gan. B To3u cnyyain, nopbykata
Wwe O6bae yooBneTBopeHa M MHBecTUTop A LWe nonydn 197 uenu gana mn yactudeH
aan ot 0.5406 Ha cTtonHocT 5.4735 gonapa.

BbB BTOPUS Npumep nHBectutop b nogasa nopbyka Ha obwa cTonHocT cbLo 2 000
gonapa, HO MnpuroXmmata eMUCUOHHA CTOMHOCT, MO KOATO e 6bae M3nbiiHeHa
nopbykaTa e 9.1234 gonapa Ha eguH gan. B To3m cnyyan, nieBectutop b we nonyyn
219 uenun gana n YactmnyeH gan ot 0.2165 Ha ctonHocT 1.9754 gonapa.

YnpaensBalloTo ApYKeCcTBO MOXe Aa B3eMe pelleHue, No peda Ha un. 29, an. 2, ot
MpaBunarta Ha ®oHAa, fa HEe HauuchsiBa 3a onpenerieH nepmuod oT Bpeme pasxoguTte
no eMUTMpPaHEeTo W/unm obpaTHOTO M3KyNyBaHe Ha asnose Ha PoHga no un. 21, an.
1, 6. ,@", cboTBETHO No un. 21, an. 2, 6. ,,@” ot NpaBunaTta Ha ®PoHAa, B KOUTO Cryvan
OanoBeTe ce npegnarat Ha WHBECTUTOPUTE WK ce u3KynyBaT obpaTHO OT
npuTexxaTenute Ha AsnoBe Mo HETHA CTOMHOCT Ha akTUBUTE Ha eauH asn.

e [MoTBbPXKAEHME 3a NOpbYKa

YnpaBnsiBawoTo [OPYKeCTBO NpedocTaBs MOTBbPXAEHME 3a M3MbIHEHVMETO Ha
nopbykata npyv MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha paboTHMS [eH,
crnefBall M3NbJIHEHWETO Ha nopbykaTta. MNoTBbpXKAEHNETO MOXEe Aa Ce Nornyyn B
ochuca Ha YnpaBnaBaLLloTo APYKECTBO, JINYHO, Ype3 MbIIHOMOLLHWK UMK NNLIEH3MPaH
WHBECTULIMOHEH NOCPEAHUK, KAaKTO 1 Ha NOCOYEH OT MHBeCcTUTOpa e-mail agpec.

e OTTernsiHe Ha NopbyKa

MHBecTUTOpBbT MOXe ga oTTrernv (OTMEHW) nogageHata nopbuyka 3a MOKynka Ha
aanose oT ®oHga Ham-kbcHo Ao 16:00 4. B geHA Ha NogaBaHETO N, CbOTBETHO
nopbykn npmetn ot 16.00 4. go 17.00 4. morat ga 6baat OoTTerneHn (OTMEHEHMN) 4O
16.00 4. Ha cnegBawunsa paboTeH geH.

IV. 2. YcnoBusa u peg 3a o6paTHO U3KynyBaHe Ha OArnoBe U 00CTOATeNCTBa,
npuY KOUTO OOPaTHOTO U3KYNyBaHe MOXe Aa O0bae BPeMEHHO CNpsiHO

Ycnosus n peq 3a 06paTHO M3KynyBaHe Ha OSNOBE

YnpaBnsiBawoTo OpyKecTBo obsiBsiBa BCekM paboTeH [eH LeHa Ha ob6paTHOTO
N3KyrnyBaHe Ha [nsanoBeTe, MO KOATO WHBECTUTOpMTE MoraT pga npogagar
nputexxaBaHuTe OT TAX AsinoBe Ha PoHAa, OCBEH B ClyYanTe Ha BPEMEHHO crivpaHe
Ha obpaTHOTO M3KynyBaHe. LleHaTta ce onpenens Ha 6asata Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH OSMN, U34MCneHa cbrnacHo metoaa, onucaH B MNpocnekTa.

YO "Actpa AceT MeHnaxmbHT" ALl nskynysa obpaTHO OAMOBETE Ha AOrOBOPHMS
doHA 3a cmeTka Ha PoHaa. MHBecTuTOpUTE MoraT Aa nogagaT nopbykn 3a obpaTHO
n3kynyBaHe Ha ganose B ocuca Ha Y[ "Actpa AceT MeHngpxmbHT" ALl Ha agpec rp.
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Codums, yn. ,CpegHa ropa” Ne 49, et. 5, an. 8, ot 09.00 yaca go 14.00 vaca, Ten.:
02/ 80 138 44.

MwuHMManHaTa CTOMHOCT Ha nopbykaTa 3a obpaTHO M3KynyBaHe, € CTOMHOCTTa Ha
eanH gan. O6patHoTo um3kynyBaHe Ha gsanose oT doHOa ce OCbLLeCTBsIBA MO
CcrneAHus HauYuH:

« [MopaBaHe Ha nopbyka 3a 06paTHO M3KynyBaHe Ha AsinoBe

MHBecTuTOpMTE Nogasat nopbyka 3a 0b6paTHO M3KynyBaHe Ha OANOBE JIMYHO, Ypes
MbAHOMOLUHUK WU NULEH3MPaH WHBECTULMOHEH nocpeaHuk/6aHka. Obpasewl Ha
nopbYyka MOXe [a ce nonydnm B ropenocoyvyeHuss odmc. opbykm 3a obpaTHO
N3KynyBaHe Ha OAnoBe ce npuvemart Bcekn paboteH aeH mexay 9.00 n 14.00 vyaca B
odmca Ha YnpaBnsBawoTo gpyKecTBo. [Topbyku 3a 06paTHO M3KynyBaHe Ha OsnoBe
ce npuemat ot 14.00 go 17.00 4. kaTO ce M3MbLAHABAT MO LeHaTa, No KOATO ce
M3NbNHABAT NopbykMTe, NpueTtn Ao 14.00 4. Ha cnegealma paboTeH AeH.

B cnyvait, ye nogaBaT nopbyka Ype3 MbAHOMOLLHUK, MOCNeaHUST € Heobxoaumo aa
npeacTaBy U HOTapuanHO 3aBEePEHO MbSIHOMOLLHO, AaBallo NPaBo 3a M3BbpLUBAHE
Ha ynpaBWUTENHM W pasnopeauTesniHi AEUCTBUS C LeHHU KHUKA U AeKnapaums, 4e He
M3BbPLUBA MO 3aHATUE CAENKU C LiEHHU KHKa. Tesn M3UcKBaHWa He ce npwvnarar,
KoraTo 3asiBKaTa ce nogasa Ype3 MHBECTULMOHEH NOCPEAHMK.

*  M3nbnHeHne Ha nopbykata

MopbyknTe 3a 0O6paTHO U3KynyBaHe Ha AsinoBe Ha doHAA ce M3MbMHABAT B CPOK
Hali-MHOro Ao 5 paboTHM OHWM cnep AataTa Ha noaasaHe Ha nopbykaTa. [MopbukaTa
3a obpaTHO W3KynyBaHe ce W3MbfHsBa MO UEeHa Ha Asan, onpedeneHa 3a AeHs,
cnedBall gaTaTta Ha noaaBaHe Ha nopbykaTa.

* M3nnawaHe Ha gbrkumara Cyma

MopbykMTe 3a 0OpPaTHO U3KYNEHUTE OANOBE Ce U3MbIHABAT Ha creaBawus OeH, HO
He Mo-KbCHO OT 5 paboTHM OHM OT AaTaTa Ha nogaBaHeTo UM. [bmkumarta cyma ce
nsnnawa no ykasaHa 6aHkoBa cMeTKa ¢ TUTYNsIp, NMLETO, YUIATO AsnoBe ca obpaTHO
n3kyneHn. PasHockuTe 3a 06aHKOBM TakCWM M KOMUCMOHM ca 3a CcMmeTka Ha
MHBECTUTOpA.

e [MoTBbPXKOEHME 3@ NOpbYKa

YnpaBnsiBawoTo [OpPYKeCTBO NpedocTaBs MOTBbPXAEHME 3a M3MbIHEHVMETO Ha
nopbykata npu NMbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHUSI AeH,
crnepall M3NbJIHEHWETO Ha nopbykaTta. MNoTBbPXKAEHNETO MOXe Aa Cce Nornyyn B
och1ca Ha YnpaBnaBaLLloTo APYKECTBO, JIMYHO, Ype3 MbIIHOMOLLHWK UMK NNLIEH3MPaH
WHBECTULIMOHEH NOCPEAHUK, KaKTO 1 Ha NOCOYeH OT MHBecTUTopa e-mail agpec.

e OrTTernsHe Ha NopbyKa

MHBecTntopbT MOXe fa oTternM (O0TMEHM) nogageHata nopbyka 3a obpaTtHo
n3kynyBaHe Ha ganose oT ®oHaa Han-kbcHO 00 14:00 Y. B AeHA Ha nogaBaHeTo 1,
CbOTBETHO Nopbykk npmetn ot 14.00 4. go 17.00 4. morat ga 6baaT oTTerfneHn
(oTmeHeHn) oo 14.00 4. Ha cnegBalwms paboTeH OeH.

O6cToATENCTBA, NPU_KOUTO OOpPaTHOTO M3KYNnyBaHe MoXe Aa ObAe BPEMEHHO
cnpaHo

Mo peweHne Ha YnpaeBnsasawoTto [pyxectBo [1oroBopHuAT PoHO Moxe
BPEMEHHO Aa cripe ob6paTHOTO U3KyrnyBaHe Ha CBOUTE ASNOBE CaMO B U3KMOYUTENHU
cnyyan, ako obcTosdTencrearta ro HanaraT U CNUpaHeTo e OonpaBAaHo C orneq Ha
WHTEpecuTe Ha NpuTexaTenute Ha AAnoBe, BKIIOYMTENHO B CReaHnTe cryYvau:
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1. KoraTo Ha perynupaH nasap, Ha Kouto nose4ve oT 20 Ha CTO OT aKTUBUTE Ha
HorosBopHua ®&oHO ce KoTUpaT WM TbpryeBaT, CKMAOYBAHETO Ha cOenknm e
npekpaTeHo, CNPSHO UMK € NOASIOKEHO Ha OrpaHuUYeHne;

2. Kkorato He moraT Aa 6baaT oueHeHW MpaBWHO aKTUBUTE MNU MacuBMTE Ha
[HoroBopHusi ®oHg vnu YnpaenaBaLwloTo APYKECTBO HE MOXe [a ce pasnopexaa C
akTuBuTe Ha ®oHpa, 6e3 Aa yBpean UHTEepecuTe Ha NpuTexaTenuTe Ha OSIOBE;

3. OT MOMeHTa Ha B3eMaHe Ha peLleHne 3a npekpaTsiBaHe Unu npeobpasyBaHe Ypes
CnuBaHe, BNMBaHe, pasgensiHe unun otaensiHie Ha [loroBopHust ®oHA;

4. B cnyyai Ha pasBansHe Ha gorosopa ¢ [enosutaps nopagy BUHOBHO HEroBo
nosedeHne, OTHeMaHe Ha nuueH3a 3a GaHkoBa [AevHocT Ha [enosutaps unu
HanaraHe Ha ApyrM OrpaHuWYeHUs Ha OerHOCTTa MYy, KOMTO NpaBAT HEBBb3MOXHO
M3NbIIHEHMETO Ha 3adb/HKEHUsSTa My MO AOroBopa 3a AEMno3UTapHW YCNyru Wnu
mMorarT Aa yBpeasaT UHTepecuTe Ha nputexaTenuTte Ha asnose Ha doHaa.

Mpn B3eMaHe Ha pelleHne 3a crnMpaHe Ha 0bpaTHOTO M3KyNyBaHe, YNpaBnsBaLloTo
OPY)XeCTBO onpefens M cpoka Ha BPEMEHHOTO CnuvpaHe, OTYMTaANKN KOHKPETHUTE
obcTtoaTtencTea n B cbotBeTcBme cbc 3AKMCAONKU 1 noasakoHoBUTE HOpMAaTUBHMA
aKToBe Mo npunaraHeTo my.

YnpaensgaloTo [IpyxecTBo He3abaBHO cnupa npogaxdarta Ha Asnose, B Criyvyan ye
BPEMEHHO € NpeycTaHOBEHO OBpaTHOTO M3KynyBaHe Ha AanoBe Ha [oroBopHWs
doHa. B Te3n cnyyam npekpaTaBaHeTO Ha NybrvM4HOTO npegnaraHe e 3a cpoka Ha
BPEMEHHOTO crMpaHe Ha 0bpaTHOTO M3KyrnyBaHe, CbOTBETHO 3a Nnepuoaa, ¢ KOUTo e
yObIKEH CpoKa Ha BPEMEHHOTO CrvpaHe Ha 06paTHOTO M3KyrnyBaHe Ha AAroBe.

YnpaBnsiBawwoTo [pyXecTBO yBegoMsiBa OO0 Kpasi HA paboTHust aeH Komwucuata um
CbOTBETHUTE KOMMETEHTHM OpraHM Ha BCUMYKA ObPXaBW USIEHKW, B KOUTO Ce
npegnarat pganosete Ha PoHga (ako vMMa TakuBa, pas3nuyHu oT bbnrapus),
[enosuTtapsa 3a cnupaHeTo Ha obpaTHOTO M3KynyBaHe, CbOTBETHO 3a YAbIKaBaHe
Cpoka Ha cnupaHe Ha o06paTHOTO W3KynyBaHe. YNpaBnsaBalOTO OPYXECTBO
yBe4OMSIBa NpuTexaTenute Ha OAroBe 3a CnupaHeTo Ha obpaTHOTO W3KymnyBaHe,
CbOTBETHO 3a yAbJPKaBaHETO Ha CpoKa Ha crnvpaHe Ha obpaTHOTO W3KynyBaHe,
He3abaBHO crnep B3eMaHEeTO Ha peLLeHMe 3a TOBa Ype3 OMOBECTsIBAHE Ha MHTEPHET
CcTpaHuuaTa cu. BpemeHHOTO cnupaHe Ha oGpaTHOTO M3KynyBaHe ce 06sBsBa U BLB
BCMYKM odomcKn Ha YnpasnasalloTo [ApyXecTBo, KbAETO ce npegnaraT gsnoseTe Ha
doHaa.

MopbuknTe, nofdadeHu cnead nocrnegHotTo obsiBABaHe Ha LeHaTa Ha obpaTHo
N3KynyBaHe npeauM HavanHata [ata Ha Cpoka Ha BPEMEHHOTO CcruvpaHe, He ce
N3NbIHSABAT. YNPaBnsBaLlOTO APY)XeCTBO Bb3CTaHOBSIBA CyMUTE HA UHBECTUTOPUTE,
noganv Nopbyky 3a MOKynka Ha asinose, No 6GaHKoBaTa MM CMeTKa MIK Ha kacaTa Ha
APYXXECTBOTO [0 Kpas Ha paboTHUA OeH, crneasall AeHst B KOUTO e B3eTO pelleHune
3a cnMpaHe Ha eMUTUPaAHETO Ha OSNOoBeE.

Ob6paTHOTO M3KynyBaHe ce Bb300OHOBSIBAa OT YnpaenasawoTo [pyxecTtBo C
M3TU4aHEeTO Ha CpoKa, OMpederneH B peleHVeTo 3a CchnupaHe Ha o6paTHOTO
N3KyrnyBaHe, CbOTBETHO B pELUEHWETO 3a yAbJhkaBaHe cpoka Ha CnupaHe Ha
06paTHOTO M3KynyBaHe. YBEeAOMsIBAHETO 3a Bb30OHOBSIBAHETO Ce M3BbLPLUBA A0
Kpas Ha paboTHMA AeH, Npeaxoxaall Bb30OHOBABaHETO, NO peda, NPWUoXuM 3a
yBeOMSIBAHETO OTHOCHO BPEMEHHOTO CrnpaHe Ha 06paTHOTO M3KyryBaHe.

Pepn 3a npexsbpnsgHe Ha ganosete Ha P ,Actpa Komoautn”

CobGcTBEHOCTTa BbpXy AsnoBeTe, uagageHu oT doHAaa, ce npexebprsi cBO6OAHO,
6e3 orpaHM4eHUss U YCrnoBusi, KaTo ce cnasBaT pasnopeadbuTe Ha AencTBalloTo
3aKOHOAATEeNICTBO 3a CAENKW C 6e3HanMyHN LIeHHN KHMXKA.
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MpexBbprsHETO Ha COOCTBEHOCTTa BbpXy AsnoBe Ha ®doHaa B cnyyauTe Ha
AVPEKTHU CAEenku Mexay uandeckn 1 lpuandecku nuua, Kakto u npu gapexHve u
HacrneasiBaHe ce W3BbplBa 4Ype3 JMUEH3WpaH WHBECTULMOHEH MNOCPeOHNK,
N3BBbPLLBALL AEAHOCT KaTo perncTpaumoHeH areHT. MpsKoTo ckrtoYBaHe Ha cOenku e
JOMyCTUMO CaMO ako He BoAM OO HapyllaBaHe Ha 3abpaHaTta 3a M3BbpLUBaHe Mo
3aHATME Ha cOenkn ¢ PUHAHCOBU UHCTPYMEHTW.

MpexBbpnsiHETO Ha COBCTBEHOCTTA BbPXY ASMOBETE Ce cuuTa 3a U3BLPLUEHO OT
MOMEHTa Ha perucTpaums Ha caenkarta B LleHTpanHus genosutap.

IV.3. YcnoBua u pen 3a un3vucnssBaHe Ha eMUCUOHHaTa CTOMHOCT U Ha
ueHaTta 3a 06paTHO n3KynyBaHe Ha gdrioBeTe

MeToa 1 YecToTa Ha M34McnsiBaHe Ha EMUCUOHHATa CTOMHOCT M Ha LieHaTta 3a
00paTHO U3KynyBaHe Ha ASANOBETE

EmMuncrMoHHaTa CTOMHOCT M LeHaTa 3a 06paTHO M3KynyBaHe Ha OANOBE ce onpeaens
BCEKN paboTeH OeH.

MpouedypaTta 3a onpefensHe Ha eMUCMOHHaTa CTOMHOCT M LeHaTa 3a obpaTHO
U3KynyBaHe Ha OAnoBe e crieaHara:

. YnpaensBalloTo apyxecTBo nonyyasa ot LleHTpaneH genosutap AL
WMHopMaums OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C
NPUKIIYNN CETbIAMEHT K 3a 6pos ganose Ha PoHaa B obpbLLEHUE 3a NpeaxoaHNs
paboTeH AeH;

L] Mexgy 9.00 n 11.00 yaca Ha CbOTBETHMS [E€H Ce N3BbpLLA CreaHOTO:

. onpenensaT ce akTMBWTE W LieHaTa Ha akTUBUTE, CbINacHo
HacToALLMTE NpaBura 3a NPeaxoaHusa paboTeH OeH;

. M3BbpLIBA CE OCYETOBOASIBAHETO Ha BCUYKM onepaumm Ha
doHaa 1 npeoueHKaTa Ha aKTUBUTE U NacuMBUTE 3a NPeAXoaHMs paboTeH OeH;

. onpedendaTr ce HeTHaTa CTOMHOCT Ha akTMBUTE, HeTHaTa
CTOMHOCT Ha aKkTMBWUTE Ha eOuH OAn 3a npeaxodHus paboTeH OeH U ce npuema
pelleHne OTHOCHO eMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
psnoeeTe Ha PoHoa. HeTHaTta CTOMHOCT Ha akTMBWUTE Ha eduH OSN ce onpenens
KaTo HeTHaTa CTOMHOCT Ha akTueute Ha PoHaa B LWATCKM Oonapu ce pasgenn Ha
Oposi Ha gsnoBeTe B 00pbLUEHNE 3a NpeaxoaHnst paboTeH AeH.

] EmMuncunoHHaTa ctonmHocT e paBHa Ha HCA Ha egvH gsin, yBenu4yeHa ¢
pasxogute no emutmpaHeto B pasmep Ha 1.00% ot HCA Ha eamH pgsan ako
WHBecTMpaHaTa cyma e B pasmep o 50 000 wartckn gonapa BkroyuternHo, n 0%
npu uHBecTuMpaHe Ha cymu Hag 50 000 watckm pgonapa. LleHata Ha obpaTHo
nskynysaHe e paBHa Ha HCA Ha eguH gsan, HamaneHa € pasxogute no obpaTtHo
n3kynysaHe B pa3mep Ha 2.00% ot HCA Ha eguH gan 3a cymu, MHBECTUPAHU BbB
doHAa 3a CpoK paBeH unu no-kpatbk o1 12 meceua; 0.0% ot HCA Ha eamH ggan 3a
CyMU, NHBECTUPAHN 3a CPOK NO-AbIbr OT 12 Meceua.

= Kem 11.00 4. ce wusnpawa Ha [enosutapsa wusvMcrieHaTa HeTHa
CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €eOWH AAn, €MUCUOHHA
CTOMHOCT M LeHa Ha obpaTHO u3kynyBaHe Ha ganoseTe Ha PoHOa, KaKTO M Ha
usnata uHdopmaums 3a onpeaensiHeTo UM;

] po 12.30 4yaca ce wu34yakBa nOTBbpXAeHMe oT [NenosuTtaps 3a
NpaBUITHOCTTa Ha Taka M34YUCINEHUTE HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT
Ha aKTUBUTE Ha eaAuH AN, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha
aanoesete Ha ®oHAa (NpU KOHCTaTUPaHW HapyleHUs ce U3BbPLUBAT KOPEeKuun Ha
HEeCbOTBETCTBUATA);
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L] po 13.00 yaca Ha Bcekn paboTeH [OeH 3aBbpluBa MPOLECHT MO
ornpegensaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

*CbrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[ ,Actpa AceT MeHNIKMBHT”
AlLl, npn n3uncnsiBaHe ueHaTa Ha obpaTHO u3kynyeaHe Ha & ,Actpa Komogntun” 3a
CPOK Ha wuHBecTMUMATa A0 12 Meceua, YnpaBnsaBawoTO APYXECTBO HaMa fa
Hauucnsea pasxoguTe no obpaTHO M3KynyBaHe 3a nepuoga oT 27.12.2011 r. go
27.12.2012 r., BkntoumTtenHo. B nocoyeHus cpok ganosete Ha P ,Actpa Komogutun”
3a CPOK Ha MHBeCTMpaHaTa cyma Ao 12 meceua we ce uskynyesaT obpatHo no HCA
Ha eaunH gan. B nocoyeHus cpok gsanosete Ha O® ,Actpa KomoauTn” 3a CpoK Ha
MHBECTMpaHaTa cyma go 12 meceua we ce uskynyeat obpatHo no HCA Ha eauH
aan. CvrnacHo peweHve Ha CbBeTa Ha gupektopuTe Ha Y[ CpOKbT, B KOMTO He ce
Hauucnsiea pa3xoguTte No obpaTHO U3KyrnyBaHe 3a CPOK Ha MHBECTMpaHaTa cyma Ao
12 Meceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot 28.12.2012 r. o 28.12.2013 .
CovrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[ CPoOKbT, B KOWTO He ce
HauucnsiBa pa3xoguTte No obpaTHO U3KyrnyBaHe 3a CPOK Ha MHBECTMpaHaTa cyma Ao
12 Meceua e yabImkeH ¢ 12 meceua — 3a nepuoga ot 28.12.2013 r. no 28.12.2014 .
CovrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[l CPoOKbT, B KOWTO He ce
HauMcnsaBa pa3xoauTe No o6paTHO M3KynyBaHe 3a CPOK Ha MHBECTMpaHaTa cyma 4o
12 Meceua e yabImkeH ¢ 12 meceua — 3a nepuoga ot 28.12.2014 r. no 28.12.2015 .
CovrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[l CPoOKbT, B KOWTO He ce
Haumcnsaea pa3xoauTe No obpaTHO M3KyrnyBaHe 3a CPOK Ha UHBECTMpaHaTa cyma 4o
12 Meceua e yabIkeH ¢ 12 meceua — 3a nepuoga ot 29.12.2015 r. no 29.12.2016 .
CovrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[l CPoOKbT, B KOWTO He ce
Hauucnsasa pa3xoauTe No obpaTHO M3KyrnyBaHe 3a CPOK Ha UHBECTMpaHaTa cyma 4o
12 meceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot 30.12.2016 r. o 30.12.2017 r.

EmucroHHaTa ctonHocT e paBHa Ha HCA Ha eguH Osn, yBenuyeHa ¢ pasxoguTte no
eMUTUpPaHeTo.

LleHata Ha obGpaTHO u3kynyBaHe e paBHa Ha HCA Ha eauH pgsan, HamaneHa c
pasxoauTe 3a 06paTHO MU3KynyBaHe.

Pasmep Ha pasxoguTe No nsgaBaHeTo 1 No o6paTtHOTO M3KYNyBaHE Ha AANOBETE

Pa3xoauTe No eMUTUMpPaHETO M pasxoauTe 3a oGpaTHO U3KyrnyBaHe ca KakTo criedBa:

» Pasxogute npu 3akynyBaHe Ha efuH gsn ca B pasmep Ha 1.0% ot HCA Ha
eonH [Jan npu uHBecTMpaHe Ha cyma B pasmep o 50 000 ponapa
BKNtounTenHo. lNpu wmHBectuuma Hag 50 000 pgonapa He ce Haducnaeat
pasxoan 3a NoKyrka Ha AsroBe.

» Pasxogute no obpaTHO M3KynyBaHe ca B pa3mep Ha 2% oT HCA Ha eauH aan
3a cymn, nHBecTupaHu BbB PoHOA 3a CPOK paBeH WKW no-kpaTbk oT 12
Meceua n 0% npu MHBECTULMS 3a CPOK NO-AbMblr OT 12 Meceua.

Takcu 3a QONMbIAHUTENHN ycnyru, okassaHu oT yl'lpaBJ'IFIBaLLl,OTO OPYXeCTBO:

* 3a NnpexBbprsHe Ha AganoBe OT MOACMETKa Ha npuTexaTens Ha adanose
npu ,Actpa Acer MeHnopKMBHT® ALl KbM HeroBa noacMmeTka npu
WMHBECTULMOHEH NOCPeaHVK, Aeno3utap unun 6aHka noneynten — 6 nB. Ha

TpaHcdep;
e 3a usgaBaHe Ha oybnukart Ha genosutapHa pasnucka — 6 nB.;

e 3a uM3npalaHe Ha JOKYMEHTU (4eno3uTapHa pasnucka, NOTBbpXAeHUe 3a
CKIMoYeHa caernka u ap.) — Takca B pasMep Ha Bb3HWKHaNMUTE MOLLEHCKM
pasxoau.
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* DaHKoBU TaKkcu

*CbrnacHo peweHne Ha CbBeTa Ha gupektopute Ha Y[ ,Actpa AceT MeHNIKMBHT”
All, npn n3dncnaBaHe LeHaTa Ha obpaTHo nskynyesaHe Ha [ ,Actpa Komoantn” 3a
CPOK Ha WuHBecTMUMATa o 12 Mmeceua, YnpaBnaBawloTO OPYXECTBO HAMa Aa
Hauucnsea pasxoguTe no obpaTHO M3KynyBaHe 3a nepuoga oT 27.12.2011 r. go
27.12.2012 r., BkntountenHo. B nocodeHus cpok ganosete Ha AP ,Actpa Komogutn”
3a CPOK Ha MHBeCTMpaHaTa cyma Ao 12 meceua we ce uskynyesaT obpatHo no HCA
Ha eaunH gan. CbrnacHo peweHne Ha CbBeTa Ha gumpektopute Ha Y[l CpokbT, B
KOWTO He ce HauyucnsiBa pas3xogute Mo obpaTHO wu3KynyBaHe 3a CPOK Ha
WHBecTMpaHaTa cyma go 12 mMeceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot
28.12.2012 r. po 28.12.2013 r. CbrnacHo peleHne Ha CbBeTa Ha OUPEKTOPUTE Ha
Y[l CpOoKbT, B KOUTO HE Ce HauucnsBa pasxoguTte no obpaTtHO M3KynyBaHe 3a CPOK Ha
WHBecTMpaHaTa cyma go 12 mMeceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot
28.12.2013 r. po 28.12.2014 r. CbrnacHo pelweHne Ha CbBeTa Ha OUPEKTOpUTE Ha
Y[l cpoKbT, B KOUTO HE Ce Hauucnsea pasxoguTte no obpaTtHO M3KynyBaHe 3a CPOK Ha
WHBecCTMpaHaTa cyma go 12 meceua e yabimkeH ¢ 12 meceua — 3a nepuoga ot
28.12.2014 r. po 28.12.2015 r. CbrnacHo pelueHne Ha CbBeTa Ha OMPEKTOPUTE Ha
Y[l CpOoKbT, B KOUTO HE Ce Hauucnsea pasxoguTte no obpaTtHO M3KynyBaHe 3a CPOK Ha
MHBECTUpaHata cyma o 12 mMeceua e yabimkeH ¢ 12 mMeceua — 3a nepuoga oOT
29.12.2015 r. po 29.12.2016 r. CbrnacHo pelueHne Ha CbBeTa Ha OMPEKTOPUTE Ha
Y[l CpOoKbT, B KOUTO HE Ce Hauucnsea pasxoguTte no obpaTtHO M3KynyBaHe 3a CPOK Ha
MHBECTUpaHaTta cyma o 12 mMeceua e yabimkeH ¢ 12 mMeceua — 3a nepuoga oOT
30.12.2016 r. o 30.12.2017 .

YecToTa, MSCTO 1 HA4YMH Ha NyONuKyBaHe HA eMMUCUOHHATA CTOMHOCT U Ha LieHaTa 3a
obpaTHO M3KynyBaHe Ha OsanoBeTe

ExxegHeBHO YnpaBnsiBallOTO APYKECTBO NpeaocTaBs Ha [AenosuTapsd, usanarta
WHpopMaums 3a onpegeneHata HeTHa CTOMHOCT Ha akTMBuTe 3a eavH Aaan
(BknrouMTENHO 3a 6POSA Ha NpofgadeHNTe U 0OpPaTHO U3KYMNEHWN OANOBE C MPUKITOYMI
CETb/IMEHT) M 3a CTOMHOCTTA Ha akTueute Ha [oroBopHusi POHA, KakTo U 3a
n3ymcrneHata eMMCMOHHA CTOMHOCT M LieHa Ha 0BpaTHO M3KynyBaHe.

o kpasi Ha paboTusi AeH, B KOUTO Ce U3BbLPLUBA ONpeaensiHeTo Ha eMUCMOHHAaTa
CTOMHOCT M UeHaTa Ha o00paTHO u3KynyBaHe Ha JsinoBete Ha dPoHaa,
YnpaBnsiBawoTo ApyKecTBO NybnvkyBa Te3an AaHHM Ha MHTEepHEeT cTpaHuuaTta Ha
YnpaBnsiBawLoTo ApYKeCTBO.

Mpn npomsiHa Ha pasMepa Ha pasxoguTe 3a u3gaBaHe (npogaxba) um obpaTtHo
N3KynyBaHe Ha OAnoBe 4pe3 naMeHeHue Ha NpaBunata Ha PoHAa, YnpasnsBawloTo
OPYKECTBO yBe4OMSIBA MHBECTUTOPUTE Ype3 CbOoOLLEHNEe Ha MHTEpPHET cTpaHuuaTta
CW, 0O Kpas Ha crneaBalmsa OeH OT y3HaBaHeTo Ha ofobpeHmeTo ot Komucusita 3a
®uHaHcoB Haasop Ha npoMeHWTe B NpaBunaTta Ha OroBopHMS OOHA.

Mpn gonycHaTa rpellka B U3YMCNABAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
€OVH Osn, B pe3ynTaT Ha KOATO € 3aBULLEHA EMUCUOHHATa CTOMHOCT UMK 3aHMXKeHa
LeHaTa Ha obpaTHO u3kynyeaHe ¢ Hag 0,5 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eavH gan, YO "Actpa AceT MeHnopxkmbHT" ALl € AnbXHO 3a cmeTka Ha PoHaa aa
Bb3CTAHOBM pasfnukaTa Ha MHBECTUTOpPA, 3aKynun AsrnoBe no 3aBulleHa eMUCUOHHA
cTonHocT, B 10-gHEBEH CpPOK OT KOHCTaTMpaHeToO Ha rpelukata, OCBEH ako
WHBECTUTOPDBLT € 6un HegoOpoCHBECTEH.

Mpn gonycHaTa rpelwka nNpu M3ynucngBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
€OVH Osn, B pe3ynTaT Ha KOATO € 3aHWKeHa eMUCMOHHAaTa CTOMHOCT MK 3aBuLLEHA
LeHaTa Ha obpaTHo uskynysaHe ¢ Hag 0,5 % CTO OT HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha eguH aan, Y[ "Actpa AceT MeHnmpkmbHT" ALl e AnbXXHO 3a coOOCTBEHA CMeTKa aa
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Bb3CTaHOBM Ha PoHaa AbimkumaTta cyma B 10-4HEBEH CPOK OT KOHCTaTUpPaHETO Ha
rpewkarta. [Obmkumata cyma e pasnukata Mexay peanHata UM 3aHukeHaTa
€MUCMOHHa CTOMHOCT 3a 3aKyrneHute AasnoBe Ha dPoHga OT MHBECTUTOpUTE,
CbOTBETHO pasnukata Mexay peanHata W 3aBulieHaTa LeHa Ha obpaTHo
n3KynyBaHe.

YnpaBnsiBaloOTO OpYyXecTBO nNybnukyBa Ha enekTpoHHaTa Cu  CTpaHuua
www.astraam.bg obobweHa nHpopmMaums 3a ob6ABEHUTE €MUCUOHHU CTOMHOCTU U
LileHN Ha obpaTHO M3KynyBaHe Ha OANOBETE HaW-Marnko ABa MbTU MECEYHO Ha paBHU
WHTEpBanu oT Bpeme.

IV.4. OnucaHue Ha npaBunaTa 3a onpegensiHe Ha goxoaa

®duHaHcoBUTE OTYETM Ha PoHOa ce M3roTBAT OT YNpaBnsBaLOTO APYXECTBO
cbrnacHo 3akoHa 3a cyeTtoBoacTtBoTo (3C4) m MexagyHapogoHuTe cTaHgapTu 3a
¢dunHaHcoBuTe oT4yeTn (MC®PO) npu cnasBaHe MPUHUMNNTE Ha CYETOBOACTBO,
MEeToAMTE W TEXHUKATE 3a OuUeHKa W OT4YMTaHe Ha akTMBuTe/MacuMBuTe MU
npuxogute/pasxoante B 3C4 1 MCOO.

CwobrnacHo npaBunata Ha PoHOa peanusvMpaHuAaT OoX04 He ce pasnpenens Mexay
npuTexaTtenuTe Ha AsnoBe, a ce U3BbPLUBA PeMHBECTUPAHE Ha goxoda/roguliHaTa
nedan6ba Ha PoHoa crnen M3roTBsHE Ha roAVLUHUA (DUHAHCOB OTYET, 3aBEpPEeH OT
peructpupaH oguTop, M Ooknaga 3a AgenHoctta Ha doHga. PenHBecTupaHeTo Ha
Joxoga ce Uu3BbplUBAa B CbOTBETCTBME C WHBECTULMOHHWUTE LEnu, cTpaTerumu,
nonuTMka M orpaHudeHnss Ha PoHpa, nNpu OTYMTAHE Ha KOHKPETHWUTE nasapHu
yCroBuMsi M NpWU CnasBaHe Ha 3akoHa, ykasaHuATa Ha KomucuaTta n BbTpeLHUTE
aktoBe Ha ®oHaa.

V. AH®OPMALUA 3A OOCTHIN A0 OTYETUTE

drHaHCOBUTE OTYETK, 3aeHO C JOKNagMTe 3a AeNHOCTTa U OOUMTOPCKUTE 4OKNnaaw,
ca Ha pasnosioXXeHne Ha MHBECTUTOPUTE Ha ajapeca Ha ynpasneHue Ha Y[ "AcTpa
AceT MeHnpxmbHT" ALl Ha agpec rp. Codms, yn. ,CpeaHa ropa” Ne 49, et. 5, an. 8,
oT 09.00 yaca pgo 17.30 yaca, BCekn paboTeH OeH, U Ha eNnekTpoHHaTa cTpaHuua
www.astraam.bg.

VI. AONBJIIHUTENHA UHPOPMALUA

VI.1. Hapg3opHa gbpXaBHa MHCTUTYLMSA; HOMEP U AaTa Ha pa3pelueHUeTo 3a
opraHusupaHe u ynpasrieHue Ha PoHaa

HapgsopHaTa gbpXaBHa WMHCTUTYUMS Ha YnpaBnsaBawoTo ApyxectBo u doHaa e
KomucusaTa 3a pyHaHcoB Haa3op.

YnpaensBawloTo ApPYXKecTBO € MNoMyyurno paspelleHne 3a opraHusMpaHe w
ynpaesneHne Ha O® ,Actpa banaHc”, noHactodwem AP ,Actpa KomoguTtun”, c
PeweHune Ne 1201 - d o1 23.09.2008 r. Ha KPH. [NpomsaHaTa Ha HaMMeHOBaHUETO
M MHBECTULMOHHATa NnonuTuka n ctparterms Ha doHaa e ogobpeHa ot KomucusTa 3a
dmHaHcoB Haasop ¢ peweHue Ne 584 - 1d ot 13.09.2011 r.

doHOBLT € BNUcaH B permcTbpa Ha ynpasnsiBallMTe ApY>KeCTBa U ynpaBnsiBaHUTe OT
TSIX 4OroBopHu oHaose, BogeH ot KOH, no PasnopexaaHe 3a BnmucBaHe Ne 898 ot
29.09.2008 r. nog Homep 05-1462 n wuma eguHeH waeHTUPUKALMOHEH Koa
175557847.
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VI.2. MecTta, KbaeTo npaBunata Ha OOroBopHusi ooHA, ca AOCTBLMNHMU 3a
MHBeCTUTOpUTE

MpaBunata Ha PoHOa M OpyrMTe BBLTPELUHW aKTOBE Ca AOCTbMNHW Ha agpeca Ha
YnpaensBawoTo gpyxecTtso - rp. Codwms, yn. ,CpegHa ropa” Ne 49, et. 5, an. 8,
KaKTO 1 Ha enekTpoHHaTa cTpaHuua www.astraam.bg .

VIL.3. UHdopmMaLma OTHOCHO nonuTUKaTa 3a Bb3HarpaxaeHusaTa

CoBeTbT Ha aupektopute Ha ,Actpa AceT MeHnopxmbHT® ALl paspaboTtBa u
npuema, B CbTPy4HMYECTBO C PbKOBOAMTENS Ha 3BEHO ,HOopmMaTMBHO CbOTBETCTBME”,
nonutukaTa 3a Bb3HarpaxgeHuata. YneHoseTe Ha CbBeTa Ha OupekTopuTe, Ha
KOUTO HE € BBb3MOXKEHO YNPaBEHMETO M KOUTO MMAaT ONUT B yNpaBfeHNEeTo Ha pucka
N Bb3HarpaxaeHuarta, cnegaT 3a HEMHOTO nNpunaraHe Y[ nannawa Ha cnyxuTtenute
CW CaMO MOCTOAHHO Bb3HarpakaeHue.

Bb3HarpaxgeHuaTa Ha uneHoBeTe Ha CbhbBeTa Ha OMPEKTOPUTE, Ha KOUTO HsIMa
0a 6bae Bb3NOXEHO yNpaBneHNeTOo, BKMIOYNTENHO NPaBoTo MM Aa nonyyaT 4acTt oT
neyan6arta, Kakto M ga npuaobusaTt akumm Ha [pyXecTBOTO, ce onpeaensat oT
O6uoTo cbbpaHme Ha akunoHepute Ha Y[; Bb3HarpaxaeHusita Ha U3MbIHUTENHNSA
uneH Ha CbBeTa Ha OupekTopuTe M MPOKYpUCTa Ce OnpeaendT C pelleHuMe Ha
CoBeTa Ha pupektopuTe; Bb3HarpaxgeHMeto Ha pPbKOBOAUTENS Ha  3BEHO
,HOpMaTuUBHO CHOTBETCTBME" Ce onpeaens c peweHne Ha CbBeTa Ha OUMpeKTopuTe;
BbaHarpaxaeHndata Ha cnyxutenute ce onpenenart oT npeactasnasawmte Y.
Konue Ha nonutukaTa 3a Bb3HarpaxgeHusTa we 6bae npedocTaBeHO Ha XapTUeH
HocuTen 6e3nnaTHO nMpu nouckeaHe. MNMonuTukata € OOCTbMHA U Ha eneKkTpoHHaTa
cTpaHuua www.astraam.bg .

VI1.4. UHdopmMaLma OTHOCHO asnoBeTe

MmyLlecTBo. HeTHa CTOMHOCT Ha akTMBUTE

KaTo goroesopeH doHga, ,Actpa Komoantn” He e topnandecko nuue, HaMma kanurtan no
CMUCBIIa Ha TbProBCKMUsSl 3aKOH M HE Ce BNUCBA B TbProBCKUS pernctbp. PoHADLT €
yypeeH C BNMCBaHETO CU B pernctbpa, BogeH ot KOH, npeaun ga e Habpan napuyHu
cpefcTtea 1 6e3 ga nputexasa MMYLLECTBO (aKTUBM).

3aKOHBT M3NCKBA HETHATa CTOMHOCT Ha akTUBUTE (YMCTOTO MMYLLLECTBO) Ha dPoHaa
ga pocturHe 500 000 neBa. HeTHata CTOMHOCT Ha aKTMBUTE € CTOMHOCTTA Ha
npaearta (aktueute) Ha [JoroBopHus ®oHA, HamaneHa cbC CTOMHOCTTA Ha HEroBuTe
3aabimkeHnsa (nacmeun). BHocKM B nmywecTBoTo Ha ®oHOa ce npaBsaT camo B napwu.
MWHUManHWAT pasMep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa Tpsbea ga e
AOCTUrHaT A0 [fOBe roauHM OT noflydaBaHe Ha paspeweHneto oT KOH 3a
opraHusvpaHe 1 ynpasneHve Ha PoHaa.

HauyunHu 3a yBenunyasaHe unu HamanasaHe Ha HCA Ha norosopHus dooHa

HeTHaTa cToMHOCT Ha akTMBMTEe Ha PoHAA ce yBenuyaea unm Hamarnsiea cbobpasHo
npomsiHata B 6posi u3gageHn n obpaTHO M3KYrNeHU OsiNoBe, KakTo M B pe3ynTaT Ha
npomsiHaTa Ha MasapHata LeHa Ha WHBecTMUMMTe Ha doHOa M Herosute
3abIKEHUS.

Bpon gsanose 1 HOMUHaNHa CTOMHOCT

MmywectBoto Ha doHOa e pasgeneHo Ha gsnose. HomuHanHata CTOMHOCT Ha
aanosete Ha O® ,Actpa Komogutn” e 10 (geceT) wartcku gonapa. [snoBete Ha
doHaa ce npugobuBaTt N0 EMUCMOHHA CTOMHOCT. bposT Ha ganosete Ha PoHaa ce
NPOMEHsI B pe3ynTaT Ha TaxHaTa npogaxba unu o6paTHO M3KynyBaHe. [JoroBOpHUAT
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doHA MOXe Aa u3gaBa M 4YacTMYHM gsanoBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CU, aKO CPELLy BHEceHaTa OT MHBECTUTOpa CyMa He MoXe [a ce u3gane
LiASIO YMCIO ASAMNoBe.

Bug Ha psanoseTe. [1paBa no asanoseTe

Oanosete Ha [oroBopHuss @PoHa ca 6e3HanuuHMm OUHAHCOBUM MHCTPYMEHTMU,
peructpupaHu no cmeTkn B LleHTpaneH penosutap. Bcuukm pganose gasat
NocoYeHuTe no-gony npasa.

e [Ipaso Ha obpamHO u3KyriyeaHe. ToBa e crneumanHo npaBo, XapaKTepHO
3a [OdAnoBeTe Ha KOJNEeKTUBHUTE WHBECTULMOHHU CXEMMW. Bcekn
nputexaTen Ha OAnoBe MO BCAKO BPeEME, B paMKUTE Ha paboTHUTE OHU U
Bpeme, nma npaeo ga 1ucka ganosete My ga 6baaTt uskyneHn obpaTtHo oT
doHga npu ycnoBuATa, npedsuaeHn B [lpaBunata Ha PoHpa w
lMpocnekTta, ocBeH Korato o06paTHOTO W3KynyBaHe € CrpsiHO B
npegsugeHuTe B 3akoHa, B [lpaBunata Ha doHga n B To3u [MpocnekT
cnyyaun. NckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe da ce OoTHacs 3a dacT
UIn 3a BCUYKKU NpUTEXaBaHW OT MHBECTUTOpPA OAMOBE.

» [lpaso Ha uHopmayus. Bcekn MHBECTUTOP MMa NpaBoO Ha MHAOPMaLUS,
cbabpxala ce B [MpocnekTa,n nepmognyHnTe oT4eTn Ha PoHaa, KakTo n
Ha gpyra nyénuyHa nHgpopmaums otTHocHo doHaa.

* YnpaBngaBallOTO [ApPYyKeCTBO onosecTsdBa uWHGopMauua 3a doHaa
CbIMACHO M3UCKBAHMATA Ha  3aKOHA, BKIHOYUTENHO  MOCNEeAHUN
nybnukyBaH roguvlieH u LectMmecedeH (PUHaHCOB oTyeT Ha doHaa u
yBe4OMsiBa 3a CbLUECTBEHN CbOUTMSA, KOUTO MoOraT ga MOBMAUSIAT BbpXy
nasapHaTta ueHa Ha asnoseTe Ha ®oHaa (T.Hap. “BaxkHa nHdopmauuns”).
YnpaBnsaBaLLoTo OpYKeCTBO npepoctaBst 6e3nnatHo, npy NouckBaHe OT
WHBECTUTOPUTE  3anucBaln OSMN0OBe, [OPENOCOYEHUTE OTYETU MU
nHcopmauma B oduca (oducute) Ha YnpaensBawlOTO APYKECTBO,
KbAETO ce m3BbplBa npogaxbaTa/obpaTHOTO U3KynyBaHe Ha OANOBeETeE,
KakTo 1 ru onosecTsiBa 4pe3 VHTepHeT cTpaHuuata Ha YnpaBnsBawoTo
OPYXeCTBO.

» [Ipaso Ha nukeudauyuoHeH 0sn. [lpekpamsisaHe Ha @oHda. Bcekn
MHBECTMTOP MMa NpPaBo Ha YacT OT MMYLLLECTBOTO Ha ®oHaa npu HeroesaTa
NUKBMOaUUS, CbOTBETHA Ha NpuTexaBaHUTE OT Hero asinose. Toea npaBo
€ YCINOBHO - TO Bb3HMKBA 1 MOXe Aa Obae ynpaxHeHO caMo B crny4van, ye
(M QOKOMKOTO) NMpu NUKBMZauuaTa Ha PoHaa, cnen yaoBNeTBOPSABAHETO
Ha MNpPeTeHUUUTE Ha BCUYKM KpeouTopWu, € OcCTaHano MMyLecTBO 3a
pasnpegensHe Mexay nputexarenuTe Ha AsSnoBe U 40 pa3mepa Ha ToBa
MMYLLLECTBO.

« [Ipaso npumexamenume Ha ds51068e da rnodasam xasbu BbB Bpb3Ka C
npegocTaBsAHUTE MHBECTUMLMOHHM yenyr oT Y]] 6e3 ga 3annawiar Takca.

NpekpaTtaBaHe Ha PoHAOA

[oroBopHUAT poH ce NpekpaTaBa No pelleHne Ha YNpaBnaBalloTo OPYXeCTBO,
BKITIOYUTENHO B Criyyas Ha obpaTHO M3KyrnyBaHe Ha BCUYKW OAS0Be, MPU OTHEMaHe
Ha paspelleHNeTO Ha YnpaBnsBalloTo OPYKECTBO 3a OpraHu3upaHe 1 yrnpasneHue
Ha ®oHaa oT KOH. [JoroBopHUAT OOHO Ce npekpaTsiBa U KoraTto B CPOK 40 Tpu
Meceua cre OTHEMaHe Ha nuueHs3a, npekpaTtsaBaHe unuM obsaBsBaHe B
HEeCbCTOATENHOCT Ha yNpaBnsBawWoOTO [0 [JApPYyXecTBO He e usbpaHo HOBO
ynpaBnsaBawo apyxectBo unu doHALT He e npeobpasyBaH 4pe3 CrnvBaHe Wnu
BMvBaHe, Kakto M B Opyry npensuaeHn B 3akoHa cnydau. [lpekpatsasBaHeTo Ha
[oroBopHusa oHA ce M3BbpLUBa C pa3pelleHne Ha Komucusita, no 3asiBrneHue ot
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YnpaensgeawoTo [pyKecTBo, KbM KOETO Ce npunaraT nfaH 3a NUKBMgaund, mme u
AaHHW Ha M3bpaHus NMKBMAAToOP/v, U APYr1 U3MCKyeMu AOKYMeHTU. [pekpaTaBaHeTo
Ha [oroBopHusi ¢oHa ce ocbuiecTBsBa Mo peaa Ha 3OKWCANKW, aktoBete no
npunaraHeTo my u NpaBunarta Ha dpoHaa.

Cnen ocpebpsiBaHe Ha aktuBute Ha PoHga nNukBMOATOPBT CbCTaBS
nukBnaaunoHeH GanaHc. MmywecTBOTO, KOETO OCTaBa cred yaoBreTBOpsiBaHe Ha
KpeauTopuTe, ce pasnpenens mexay nputexarenite Ha ganoBse.

VL.5. U3TOUYHMLUM Ha gonbIHUTEeNHa uHdopmauums

MpocnekTbT, KakTO W  OONbNHUTENHA UWHdopMaumsa OTHOcHO doHaoa u
YnpaBnsiBalLOTO APYXECTBO, BKIHOYUTENHO BCUYKM NpaBuna Ha doHga, morat ga ce
nony4at Ha agpeca, Ha TenedoH 02/ 80 138 44, ot 09.00 4. go 17.30 4. BCcekn
paboTeH aeH.

MpocnekTbT 1 npaBunata Ha PoHga ca OOCTLMHW M Ha eneKkTpoHHaTa CcTpaHuua
www.astraam.bg.

VI.6. lata Ha ny6nukyBaHe Ha lpocnekTa

MpocnektTbT e nybnukysaH Ha 03.10.2008 r., nocnegHo akTyanuaupaH Ha
09.07.2021r.

MMpunoxeHue 1

NMPABUNA

3A OLEHKA HA NOPT®EWUNA 1 3A ONPEOENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOroBOPEH ®OHA "ACTPA KOMOANUTU"

C HactoswuTte [NpaBuna ce ypexgaT NpUHUMNWTE U MeToauTe 3a OLeHKa Ha aKTUBWUTE,
nacvMBuTE M MU34YUCNSIBAaHE Ha HeTHaTa CTOMHOCT Ha akTuBute Ha [oroBopeH doHa “Actpa
Komogutn” (“OoroBopHua c¢oHa” wnn  “doHaa”), opraHvsvpaH W ynpaensiBaH oOT
YnpaBsngasawo gpyxectso “Actpa AceT MeHnpxmbHT” ALl (“YnpaBnsaBalloTo ApyXKecTBo”),
KakTO M cucTemMata Ha opraHu3auusi Ha Tasm [LEeWHOCT, npaBunaTta 3a usbsreaHe Ha
KOH(IMMKTU Ha UHTEPECU N 3a OCUTypsiBaHE Ha 3alyuTa CpeLly paskpMBaHETO Ha BbTpellHa
UHdopMaLnA.

Hactosiwmte [MpaBuna ypexgaT npoleaypaTa W opraHusauusita Ha W3YMCIISIBaHETO Ha
HeTHaTa CTOWHOCT Ha akTMBUTE 3a LeNinTe Ha:

" onpependHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauvH [Jsan, onpeaendaHe Ha
€MNCMOHHATa CTOMHOCT U LieHaTa Ha O6paTHO M3KynyBaHe Ha OAI10BE Ha doHaa;

" cha3BaHe Ha WHBECTUUMOHHATA MNOJINTUKA, OrpaHn4eHndTa 3a WHBEeCTUpaHe W«
pa3npeneneHneTo Ha akTmBuTe B nopcheVlna, KakKTO N U3NCKBaAHUATA 3a JIMKBUOHOCT U
CTPYKTypaTa Ha akKTusuTe U nacnBute Ha doHaa;

= cnasBaHe Ha pasnopenbuTe OTHOCHO pa3xoAuTe, CBbP3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpaBunarta Ha ®oHaa;
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= cnasBaHe Ha pasnopenbute Ha 3OKWCOMNKW, noa3akoHOBUTE akTOBE MO NpuiiaraHeTo My
N BCUYKM OPYrY HOPMaTUBHU U3UCKBaHUSI.

lMpaBunaTa 3a oueHKa Ha akTUBUTE Ce OCHOBaBaT Ha:

1. M3non3BaHe Ha eguHHa M MocrefoBaTefiHa cucTemMa 3a OLEHSIBaHE Ha akTUBMTE OT
noptdenna, 3a B3eMaHe Ha peLleHns U KOHTPOTT;

2. cuctema 3a cbbupaHe Ha MHGopMaLUs, CBbp3aHa C onpefensHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE - U3TOYHULIM HA MHOPMALNA 1 BUOOBE;

3. npaBuna 3a n3bAreaHe Ha KOHMIMKTM HA MHTEPECU U 33 OCUTypsiBaHe Ha 3aluta cpeLly
paskpuBaHeTO Ha BbTpeLLHa MHdopMauus;

4. npoToKonvpaHe Ha o6CkXAaHWsATa, CBbP3aHW C ONpeensHeTO Ha HeTHaTa CTOWHOCT Ha
aKTVBWTE, U NMpuUnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKOSINTE;

5. M3MCKBAHUA KbM TEXHOSIOTMYHOTO U TMPOrpaMHOTO OCUrypsiBaHe Npu onpedesisHe Ha
HeTHaTa CTOWHOCT Ha aKTUBUTE;

6. cucTema 3a CbXpaHsiBaHe M 3aluTa Ha [OKYMeHTauusTa, CBbp3aHa C onpeaensHeTo
HeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha XapTUeH U Ha MarHUTEH HOCUTEN.

. MpuHUMNIM M MeTOAM 3a OLEHKa Ha akTuBuTe M nacuBute. HeTHa CTOMHOCT Ha
aKTuBuTe

MeToaukaTa ce OCHOBaBa Ha I'Ipasl/lnaTa Ha ﬂ,OFOBOpHMﬂ (*)OHA N HOpMaTUBHUTE aKToBe,
CBbp3aHn C Heroeata nenHocTt. MeTtoankarta Bko4vBa npuHUUNnUTE N MeTognTe 3a oueHKa Ha
akTmBuTe n nacusute Ha PoHga. Metogute ce npunarat nocrnegosartesiHo no peda, B KOWTO
Ca onucaHu.

A. OueHka Ha aKTuBUTE:

1. (m3m. ¢ pew. Ha C[ ot 11.05.2017) OueHkaTa Ha akTuBuTe Ha [JOroBopHMS QOHA ce
M3BBbPLLBA CbrracHo MexayHapogHuTe cyeToBogHM ctaHgaptuno § 1, 1. 8 ot [1P ot 3Cu:

" pu NbpBOHa4YanHo nNpuaobuBaHe (Npu3HaBaHe) - MO LeHa Ha nNpuaobmBaHe, BKHOYBALLA
N pa3xoguTe Mo cAenkaTta;

" Mpu NocneaBaLlo OLeHsBaHe - No CnpaBeAsiMBa CTOMHOCT, NO peJa MU HadunHa, onucaH no-
aony.

2. OueHkaTa Ha akTMBuTe Ha [oroBopHusi oHA, HapuyaHa no-HaTaTbK "nocrnensalla

OLeHKa", ce u3BbplUBa 3a BCSKa LEHHa KHWra, (PMHaAHCOB WHCTPYMEHT W [OpYyr akTus,

BKIMIOYUTENHO M 3@ NbpPBOHAYanHo Npu3HaTUTE KbM JaTaTa Ha oueHkaTa.

3. (3M. ¢ pew.. Ha C[ ot 11.05.2017, pew. Ha C[ 22.11.2018 r.) CnpasegnueaTa CTOAHOCT
Ha LEeHHM KHWXa U MHCTPYMEHTUM Ha napuyHusi nasap, emutupaHu ot Peny6nuka
Bbnrapus B cTpaHaTa, TbpryBaHu Ha MecTa 3a TbProsusi Npu akTMBEH nasap, ce onpeaens
Bb3 OCHOBa Ha cpefHoapuTMeTW4yHa OT LeHuTe "KynyeBa" npu 3aTBapdHe Ha nasapa 3a
nocnegHus paboTeH OeH, ObOsABEHM OT He MO-Manko OT [BaMa MbPBUYHU OUNBbPM Ha
ObPXKaBHU LEHHUN KHUXKa.

3.1. B cnyyan, 4ye ueHaTta e uM34McCneHa Ha OCHOBAaTa Ha nNpeAcTaBeHUM OpyTHM LeHW OT
MbPBUYHUTE OUNbPU, TS Ce M3MOM3Ba MNpsKo 3a npeoueHka. [pu ycnosue, ye ueHaTa e
yncta, Ha OCHOBaTa Ha IMXBEHWUTE XapaKTEPUCTMKM MO MNEPUOOUYHOCT U PaBHULLE Ha
nnxBeHUTE KYMNoHwu, Ta ce npeobpasysa B BpyTHa U crieq TOBa Ce U3nomn3ea 3a npeoLeHka.

3.2 B cny4yait 4e HAMa KOTUPOBKM "KynyBa" B AIeHA Ha oueHKaTa, cnpaBeinmBarta CTOMHOCT ce
onpegens cbrnacHo 1.3. 3a Han-6nuskns geH ot 30-OHEBHMA Nepuoa, Npeaxoxaall AeHs Ha
oueHkara.

4. Tlpn HEBBL3MOXHOCT Ada ce Npuroxm T. 3. ce M3non3Ba MeToabT Ha AUCKOHTUPaHUTE
napuvyHn notoun. Kato ocHoBa 3a M3uucCneHusTa ce M3NON3BaT LIEHWTE Ha NocrneaHuTe
n3gageHn eMMcUn CbC CbOTBETEH MAaTYpPUTET, KOMTO MbPBUYHUTE AUITbPU Ca 3aabilKeHU Aa
KoTMpaT. Tean Han-HOBM EMUCUN CbC CLOTBETEH MaTypuUTET MO-HATaTbK Ca Hapu4yaHu 3a
KpaTKoCT “OCHOBHM eMucun’. EMucusita, umarto LeHa Tpsbea aa O0bae onpegeneHa ce Hapuya
“TbpceHa emncusa’”.

3a uenTta Ha n34mcneHusTa LeHUTE Ha OCHOBHUTE EMUCUM CE N34nUcnsBaT Nno pena Ha T.3.
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4.1. WN34uncneHneto Ha LUEHUTE Ha CbOTBETHUTE EeMUCUN 4Ype3 MeToda Ha JUHenHa
WHTEepnonaumsa NpemMuHaBsa npes crnegHuTe etanmu:

a) Ha ocHoBaTa Ha ocpedHEHM LIeHU Ha OCHOBHWUTE eMucum ce hopMmUpa Kpmsa Ha
fAoxoaa;

06) B 3aBMCMMOCT OT OCTaTb4HMS CPOK [0 najexa Ha TbpceHaTa emucus ce
onpeaens MecTOMOSIOKEHMETO W CnpaAMO Han-6nuskaTta npegxoxjawa u Hamn-bnuskata
cnepgsalla No CPOK OCHOBHU EMUCUN;

B) Onpenenst ce pasnukata (B AHM) MeXAy Cpoka A0 najexa Ha [OBeTe OCHOBHU
eMUCUN, KaKTO U pasnukaTa B JoXo4a UM [0 najexa;

r) Mauncnaea ce MHOXWUTEN, KaTo pasnukata B Joxoda [0 Nagexa ce pasgens Ha
pasnukata B AHUTe [0 nagexa;

n) Onpepens ce pasnukata B OHMTe [0 Madexa Ha TbpceHata emucusTa W
npegxoxaallaTa 1 OCHOBHA eMUCUS;

e) MonyyeHaTa pasnvka ce yMHOXaBa C MHOXWUTENS OT NpeaxogHaTa CTbrka, 3a Aa
ce M34NCIM pasnukaTa B 4oxoda [0 Najexa Ha TbpceHaTta M OCHOBHaTa eMUCHS;

)K) JoxonobT oo nagexa Ha TbpCeHaTa eMuUcua ce nony4yasa, KaTto M34nucrneHarta B
npeagxoaHata CTblkKa pasfnvka B Ooxoaute ce nobaBuM KbM OOXOOHOCTTA Ha OCHOBHAaTa
eMuncud, npeaxoxgailia TbpceHara;.

3) Ha ocHoBata Ha nonyyeHus OoXo4 [0 MNajexa Ha TbpceHaTa emucus ce
nsymcnssa bpyTHaTa i ueHa, Ypes 13non3eaHe Ha crnegHarta gopmyna:

ul C/n F
i-l+w + i—l+w
= (1+r/n) (1+r/n)

KbpeTo:

P — uenaTa Ha ueHHaTa KHUra

F — rmaBHMUaTa Ha LeHHaTa KHUra

C — roanwHuaT KyrnoH Ha obnuraumsita

n — 6Gpow NMXBEHN NnaLlaHus 3a rogmHa

N — o6y, 6poi Ha NMXBEHUTE nNnallaHns

r — NPOLEHT Ha AUCKOHTUPaHe (paBeH Ha OoXO4a A0 najexa)

i— nopegeH HoOMep Ha NMMXBEHOTO niiallaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUl OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

4.2. N3uncnenata no dopmynarta ueHa € bpyTHa M ce u3nona3ea NpsSKo 3a nocrefealla
npeoueHka Ha CbOoTBeTHaTa AbJroBa LEeHHa KHura.
5. (m3m. ¢ pew. Ha CO ot 11.05.2017) CnpaBegnuBaTa CTOMHOCT Ha eMUTUpPaHUTE OT
Penyb6nuka Bbnrapus UeHHM KHMXA U MHCTPYMEHTM Ha MapuyHuUs nasap B YyXOuHa,
KakTo U Ha n3gageHuTe OT Apyra Abp)KaBa 4YneHKa uM TpeTa AbpKaBa LEeHHU KHUXa u
MHCTPYMEHTU Ha MapuyHusA nasap, TbpPryBaHM Ha MecTa 3a TPbLIOBUA NPW aKTUBEH
nasap, ce onpegens:

a) no ueHa "kynyea" npu 3aTBapsiHe Ha nasapa 3a nocregHus paboTeH AeH, obsiBeHa B
erneKTpoHHa cucTema 3a LieHoBa UHopmaums;

6) no ueHa “kKynyea” Npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, obsiBeHa B
eneKTpoHHa cucTemMa 3a LeHoBa MHopmaLms, B criydan Ye nasapbT He e 3aTBopun 4o 15 .
B A€HS Ha oueHKaTa..

B) MO LeHa “Kynyea” npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH aeH, obsiBeHa B
eNeKTpoHHa cucTeMa 3a LieHoBa MHpopMaLms, B criydai Yye MSCTOTO 3a TbproBusl He paboTu

B JEeHA Ha OoLeHKaTa.
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6. CnpaBeanuearta CTOMHOCT Ha 6'bNrapcku M YyXaecTpaHHU akuuK U npaBa, AoNyCcHaTH
00 UMW TbpPryBaHW Ha perynupaH nasap wnu Apyro MscTo 3a Tbprosusi B PenyGnuka
Bbnrapus, , ce onpeens:

6.1. no cpegHonpeTerneHaTa LeHa Ha CKINIYEHUTE C TSX CAENKN 3a nocrneaHns paboTeH OeH,
obsBeHa u4pe3 cucTemarta 3a TbproBuss unnm B 6GopcoBus OwoneTvH, ako o00emMbT Ha
CKITIOYEHUTE C THAX COENKM 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emMumcus.

6.2. ako He MOXe [a ce onpefenu LeHa No npeaxogHaTa Touka, LieHaTa Ha akuumuTe,
CbOTBETHO Ha MpaBaTta, ce Oonpeens Kato cpefHoapuUTMeTMYHa Ha HaW-Bucokata LeHa
"KynyBa" OT MOPbBbYKUTE, KOUTO Ca BanuAHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B nocrnegHus paboTeH OeH, W cpedHoMnpeTerneHata LeHa Ha CKMlYeHUTe CbC
CbOTBETHUTE LEHHM KHIKa COENKM 3a cblumsa geH. LleHaTta ce onpegens no 1o3u pea camo B
Cnyyan, Ye Ma CKITHOMeHU caerku U nogadeHn NopbYKKM C LeHa "Kynyea'.

6.3. ako He MOXe Ada ce Npunoxu T. 6.2., LeHaTa Ha akummTe, CbOTBETHO Ha MnpaBaTa €
cpegHornpeTerfneHarta LieHa Ha CKIYeHUTe C TaX CAEeNKM 3a Har-6nuskms geH npes
nocnegHus 30-OHEBEH nepuog npeaxoxgall OeHS Ha oueHKaTa, 3a KOWTO MMa CKIHYEHMU
caoenkn. B cnyyan, ye B npeaxogHua 30-OHEBEH Mepuon € M3BbPLUBAHO YBENUYEHME Ha
Kanutana unuM pasgensHe Ha akuuuTe Ha eMuUTeHTa unn e obsABEHO M3nnawlaHeTo Ha
OVBUWOEHT, cpeaHonpeTterneHara LeHa no wu3pedeHne nbPBO Ce KopurMpa CcbC
CbOTHOLLEHWETO Ha yBENuYeHWe Ha kanutana, CbOTBETHO Ha pasfensHe Ha akuuite vnu
pasMepa Ha OMBMAEHTA, ako Han-6nmM3kMa geH npes nocnegHusa 30-OHEBEH nepuoa npeawu
Jartata Ha oueHkaTa, 3a KOWTO MMa CKIIOYEeHM COEenKku e npeau OeHs, crned KOWTo
npuTeXxatenuTe Ha akuuum HaMaT npaBO Aa YyyacTBaT B YBENIMYEHMETO Ha KanuTana,
CbOTBETHO [EHS Ha pas3fensHeTo WM AeHs, OT KOWTO MpuTexaTenute Ha akuum Hamar
npaBo Ha OUBWUOEHT.

7. MNpun HEBB3MOXKHOCT fa ce NpuroXxaT HaYuMHUTE 3a OLEHKa Ha akuuu no T. 6 KakTo U 3a
akuumuTe, KOUTO He Ce TbPryBaT Ha perynupaHu nasapu unu gpyrmu Mecta 3a Tbprosus,
crnpaBeanmBaTa CTOMHOCT Ce onpefens 4pes3 MnocrneaoBaTenHOTO npuraraHe Ha crnegHuTe
MeToau:

- MEeTOA Ha CbOTHOLLEHUETO LieHa - nevanba Ha OpyxecTtBa aHanos3u,
- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE
- MeToa Ha JUCKOHTUPAHUTE HETHU Napun4HX noToun.

Tesn metoou ce npunaraT B MOCNeAoBaTernHOCTTa, B KOATO ca OnucaHu no-gony, npu
yCrioBue, Ye NOCOYEHUSAT Ha MbPBO MACTO MeToA He MoXe Aa bbae M3non3BaH.

7.1. MeToAbT Ha CLOTHOLLEHNETO LieHa — nevanba Ha Apy)XeCTBO aHamnor ce CbCTOoM B:

a) u3uUcrsiBaHe CTOMHOCTTA Ha aKuMWTe Ha OLEHSIBAaHOTO [JPYXKEeCTBO 4pes
YMHOXXaBaHe Ha HeroeaTa nedvanta Ha akuus ¢ nasapeH MHoXuTern. [1asapHUST MHOXWTEN
n3passiBa CbOTHOLLEHWETO MEXAY LieHaTa Ha APYKeCTBO - aHaror, U HeroBaTta nevanb6a Ha
akuums.

6) neyanbaTa Ha ApYXeCTBO - aHaror, U Ha OLEHABaHOTO APYXECTBO Ce onpeaens Ha
fasata Ha cuHaHCOBM OTYeTH obxBallalin Han-6rM3KMA eQHOroOAMLIEH NEepuoA, CYMTaH oT
nocneaHus nyénukyesaH dmHaHcoB oT4eT. [NevanbaTta Ha akuusa ce onpegens kaTo HeTHaTa
neyan®a Ha OpYyXeCTBOTO ce pasfenu Ha obLms 6pon akumn.

B) MHOXMWTENAT Ce W3YMCNsBA Ha OCHOBaTa Ha CcpefHonpeTerfieHa LeHa Ha
CKIMIOYEHNTE COENKN 3a nocrneaHust paboTeH AeH C akuMUTE Ha OPYKECTBOTO - aHaror, ako
06eMbT Ha CKITlOYEHUTE C TAX COEnKWU 3a AeHs e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaATa eMucus. AKO He MOXe Jda ce onpefenu ueHa no nNpeaxogHoOTO M3peyeHue,
LeHaTa Ha akumMmTe Ha OpYy)XeCcTBOTO aHarlor, ce onpeaens Kato cpegHoapnuTMeTUyHa Ha Hal-
BMCOKaTa LeHa "KynyBa" OT noOpbykuTe, BanngHM KbM MOMEHTa Ha 3aTBapsiHe Ha
perynupaHus nasap B nocrnegHus paboTeH [eH, W cpegHonpeTerneHara ueHa Ha
CKMIOYEHNTE CHC CbLOTBETHUTE LIEHHW KHWXKA COENKM 3a Cblumnsa AeH. LleHata Ha akuuute Ha
OPYKEeCTBOTO aHaror ce onpeferns rno 103v pej camo B Criyyan, Ye MMa CKIIYEHU CAENKU u
nogazeHn Nopbyku C LieHa "Kynysa".
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r) WM3TOYHWK Ha MbpBUYHATA MHGPOPMAUUS 3a WM3BbPLIBAHE HA MOCOYEHUTE
W3YMCNEHNST Ca CYETOBOAHUTE OTYETU Ha NYONNYHUTE OPY>KECTBA, BMMCAHW B PETNCTPUTE Ha
K®H n b®b, nybnvkyBaHn Ha MHTEPHET CTPaHULM HAa MeAMIAHU NOCPeaHULMN UIM AOCTOBEPEH
N3TOYHUK Ha MHpOpPMaLIMS 3a CbOTBETHUS YyXXAeCTpaHeH perynupaH nasap unv gpyro Mscto
3a TbpProBusl.

[) HA4YYH 1 KpUTEPUN 3a onpeaensiHe Ha ApYKECTBO aHaror:

* [PYXKeCTBO — aHasnor e TakoBa APY>XKeCTBO, KOETO ocurypsisa AoCTaTbyHO Aobpa
Gasa 3a cpaBHeHVe CrpsIMO MHBECTULMOHHWTE XapaKTEPUCTUKU HA OLIEHSIBAHOTO
OPYXKeCTBO.

e 1300pbT Ha ApyXecTBa-aHano3un Tpsioea ga 6bae 06oCcHOBaH Ypes3 cpaBHUTENEH
aHanM3 1 OLeHKa Ha TexXHUTe XapaKTepUCTUKM M CTEeneHTa Ha CXOACTBO C
XapaKTEPUCTUKMUTE Ha OLLEHABAHOTO APYXECTBO.

® OPYyXeCTBOTO-aHanor ce |/|36|/|pa CbrnaCcHO TMOCOYEHUTE KpuUtepunm wmexny
apyxecrtsata, gonycHatm 00 U TbpryBaHM Ha perynupaH nasap unm MAcTo 3a
Tbproeuvda B AbpXaBaTta No ceaanueTo Ha eMUTEHTA.

e KpUTEpUWUTE, Ha KOUTO 3abIDKMTENHO TpsGBa Aa OTroBaps APY)XKECTBOTO — aHaror
ca:

- CEKTOP OT MKOHOMMUKATa, B KOWTO APYKECTBOTO Onepupa;
- cxodHa NpoayKToBa rama;

- Aa umMa nybnvkyBaHm UHAHCOBM OTHETM [aBalliM Bb3MOXHOCT fa 6bae
obxBaHaT Han-6nM3kusa egqHOroaunLLIEH Nepuoa;

- [la MMa CKIoYeHU CAENKU C akuMuTe Ha ApPYKecTBOTO npe3 Tekylwus paboTeH
[EH.

e [OpyrM KpWUTEpUW, KOWTO Ce W3MON3BaT Mpu aprymeHTauusita Ha wusbop Ha
OPYKECTBO — aHasor, ca CpaBHUM OCHOBEH KanuTam W CXOOHU (DUHAHCOBU
nokasaTernu.

7.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNABaAHE Ha
CTOMHOCTTa Ha aKkuuuMTe Ha OLEHABaHOTO [PYXEeCTBO KaTo CcOOCTBeHUsA kanutan Ha
OpYyXecTBOTO (Bb3 OCHOBa Ha nocnegHust oMHaAHCOB OTYET) ce pasgenu Ha obwwma Gpon
aKuumn B 00pbLLEHME.

_A-L-PS
N

KbAeTo: P — cToHOCTTa Ha OGMKHOBEHUTE aKLMM Ha OLLEHSIBAHOTO ApPYXeCTBO

P

A — aKTnBmn

L - 3sapbnxeHus

PS — cTOMHOCT Ha NpMBUNErMpoBaHUTe akuMm

N — o6 6port OGUKHOBEHU aKLuuM B obpalleHue

7.3. MeTogbT Ha OVUCKOHTUPAHUTE HETHM MapUYHW NOTOLM Ce U3MNoJSi3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha edHa OOMKHOBEHA akuUMs Ha OPYKeCTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
nputexarenurte Ha OOMKHOBEHW akumMm ce pasgenn Ha 6posi Ha OOMKHOBEHUTE akuun B
obpaLleHue.

CToriHOCTTa Ha kanuTana Ha nputexartenute Ha OOMKHOBEHM aKLMK ce M34yucnsiea no nea
Ha4ynHa:

7.3.1. MeTo4 Ha AUCKOHTMPAHWUTE HETHU NapUYHK NOTOLM 3a 0OMKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - 4pe3 ONCKOHTUpPaHe Ha HETHUTE NapWUYHM NOTOLM, KOUTO OCTaBaT 3a
aKUMOHepuUTe cnea MOCPeLlaHeTo Ha BCUMYKM  pas3xogM, (UHAHCOBM  3adbIDKEHWUS,
HeOOXO4MMM UHBECTULUM U NPOMEHWN B 0OOPOTHUSI KanuTan:

cTp. 54 o1 73



MPOCMEKT HA A® “ACTPA KOMOAUTWU”

a) Npu TO3N METOoA Ce M3MNOS3BaT HETHUTE Mapu4yHU NOTOLM, KOUTO OCTaBaT cnep
rnocpeLlaHeTo Ha BCMYKM pasxoau, NoKpMBaHe Ha pUHAHCOBUTE 3aObiKeHUs (BKMIOYUTENHO
rMaBHULN U FNIUXBU MO AbNroBe Ha APYXECTBOTO), HEOOXOAMMMUTE NHBECTULMN U NMPOMEHUTE B
obopoTHMA KanuTan.

6) HEeTHUTe Nnapun4yHuM NOoToun ce N34ncnaBaT, KaTo NPorHo3HaTta HeTHa neyanb6a cnen
MXBU N OaHbUN BbPXY neyanbara:

- ce yBeNiM4M ¢ NPOrHO3HUTE pa3xoAu 3a amopTU3aums,

- Cce HamManM CbC CTOMHOCTTa Ha NpPOrHo3HaTa NPOMSAHA B HETHUSA
06opoTeH KanuTan,

- Ce yBenuniun C nporHo3HaTta CTOMHOCT Ha HOB AbNr, KaKTo U
nocTbnjieHnAa oT n3gaBaHeTo Ha eMUCUUN NpuBuUNerMpoBaHn akuum,

- ce HaMarnu ¢ NPOrHO3HMTe MHBECTULMU B ObNroTpanHu akTUBM,
- ce HamMarnu ¢ NPOrHO3HUTe NnoralweHus No rmaBHMLUTE Ha AbIra,
- ce HaMarnu ¢ NPOrHo3HMTe AUBMAEHTYU 3a NPUBUIErMPOBaHM aKLUMN.
M3nonsBa ce cnegHaTa cpopmyna:
FCFE = NI + Dep — FCInv — AWCInv — PP - PD + ND,

KbAeTo: FCFE — HeTHM napu4yHX NOTOLM 32 OGUMKHOBEHUTE aKLIMOHEPU
NI - HeTHa ne4yanba
Dep - amopTusauum
FCinv — nHBecTMLMN B ABNroTpanHU akTUBMU
AWCInv — npomMsiHa B HeTHUA 060OpOTEH KanuTan
PP — noraweHus no rnaBHULM
PD — pnBnpeHTX 3a NpuUBUIIErMpoBaHu akumm

ND — HoB ABbIr, KaKTO U NOCTbMNNeHnA OT u3gaBaHeToO Ha eMucuum
npunBunernpoBaHn akuumun

B) NMpu TO3M MeTod HEeTHUTE NapuyHU MNOTOLUM Ce [OUCKOHTMpaT C LeHata Ha
domHaHcHpaHe cbc cobeTBEH KanuTarn.

r) ueHata Ha duWHaHCMpaHe CbC COOCTBEH KanuTan e u3uckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OBMKHOBEHUTE aKUMOHEPU 1 ce AedmHupa no cnegHuTe HaunHu:

- 4ype3 6e3pV|CKOBMﬂ JIMXBEH NPOLUEeHT NIC pUCKoBa npemMusa:
k, = ke +RP
KbOeTo ke - LeHaTa Ha d)MHchupaHe CcbC coOGCTBEH Kanutan,
kRF_ 693pMCKOBMﬂ JINXBEH NPOLEHT,

RP — puckoBa npemusi, onpegeneHa eKcnepTHo

- Yype3 MeToaa Ha oueHKa Ha kanuTanoBuTe akTuBm (Capital Asset Pricing Model
-CAPM):

k, = kgp + (km — kgp )X,B

kbAaeTo K. - ueHaTta Ha ¢puHaHcupaHe cbC COGCTBEH KanuTan,
Kgrr — 6€3PUCKOBUA NIUXBEH MPOLIEHT,

(km - krp) — naszapHaTa puckoBa npemus,
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K., —ouYakBaHaTa Bb3BpallaeMoCT Ha na3apa

B — 6eTa koepULMEHT.

= Yype3 MeToaa Ha ANCKOHTUPAHUTEe NapU4YHU NOTOLUM:

k

:—1+g
0

e

kbAeTo K. - ueHaTta Ha ¢puHaHcupaHe cbC COGCTBEH KanuTan,

D, — oyakBaHuA cnegBaly OUBUMAEHT 32 eAHa OOMKHOBEHA aKuus,
P, — ueHa Ha egHa OGMKHOBEHa aKuus,

J- OYaKBaHuA TeMn Ha pacTex.

7.3.2. MeToa Ha OUCKOHTUpaHUTe nNapuyHu notouu 3a ¢mpmara (Free Cash Flows to
the Firm) - ype3 gUCKOHTUpaHe Ha HETHUTe MAPWU4YHMU NOTOLM 3a BCUMYKM aKLUOHEpU u
APYrM UHBECTUTOPU, HaMarneHn ¢ BCUYKN ObIIrOBe Ha KOMNaHUATa U ApYyrv B3eMaHUA
Ha WHBECTUTOPUTE, Pa3fIUMHU OT aKuMoHepute. MWM3nonsBaT ce HeTHMTE NapPUYHMU
noTouM 3a BCUMYKM MHBECTUTOPUM BbB (hpMpMaTa — npuTexaTenu Ha akuuu, AbAr u
npedepeHuManHm akumn. HeTHUTe napuyHM NOTOLM ce U3YMCNABAT No criegHUTe ABa

Ha4yuHa:

a) NporHo3Hata nevan6ta npeau nmxsen n cnepn gaHbun BbpXy nevanbara:

- ce yBeNn4u ¢ NPOrHO3HUTE Pa3xoau 3a amopTU3aLus,
- ce Hamarnwu ¢ NporHo3HarTa NPoMsiHa B HETHUSI 0GOPOTEH KanuTan,

- Cé HamManu ¢ NporHo3HnTe nHBecTUUnUUN B ,q'bnrOTpaﬁHM aKTUBMU.

ManonsBa ce cnegHaTa cpopmyna:

FCFF = EBIT % (1= TR)+ Dep — FClnv - AWClnv ,

KbOeTo:

FCFF — HeTHM nap14HKX noToum 3a dompmara
EBIT-neuyan6a npegu NMXBU U aHbUKU
TR — paHb4Ha cTaBKa 3a ¢pupmara
Dep - amopTusauumn
FCInv — niBecTULUN B ABITOTPanHN akTUBU

AWCInv — npoMmsiHa B HeTHUS1 06GOPOTEH KanuTan

6) NMpu BTOPMAT Noaxoa ce nsnonaea criegHaTa opmyna:

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

KbAaeTo

FCFF — HeTHU napu4Hu noTtouu 3a pupmarta

FCFE — HeTHM napu4yHX NOTOLM 32 OGMKHOBEHUTE aKLMOHEPU
Int— pa3xoagu 3a NnMXBU

TR — paHb4Ha cTaBKa 3a ¢hupmara

PP — noraweHus no rnaBHULM

PD — puBnaeHTH 3a NpMBUIIErMpoBaHun akLmum

ND — HOB ABLNr, KAKTO M NOCTBLMJIEHMA OT M3JaBaHeTO Ha eMUCcUu
npuBunermposaHun akummn

B) HETHWTE MapuvyHM MOTOUM Ce AMCKOHTMpAT CbC CpefHonpeTerfieHaTa LeHa Ha
KanuTana Ha ApyxectBoTo. [Mpy onpedensHeTo Ha OTHOCUTENTHUTE OSNOBE Ha pasfiyHuTe
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M3TOYHULUM Ha KanuTan ce U3noni3aBaT nasapHUTe MM CTOMHOCTWU, OCBEH B ClyyYanTe KoraTo
TO3N MEeTo[ € HEBB3MOXHO Aa Ce MU3Nnosi3Ba.

r) cpegHonpeTerneHata LeHa Ha Kanutana Ha ApYXeCTBOTO ce onpegdens 4pes
cnegHarta cdopmyna:

WACC =k, % B +k, x(1-1)x _ D) % B,
E+D+PS E+D+PS P \E+D+PS
KbAeTo: WACC - cpegHonpeTerneHaTa LieHa Ha KanuTtana,
k. e ueHaTa Ha PMHaAHCHUpPaHe CbC COOCTBEH KanuTar,

k; e ueHaTa Ha chHchwpaHe C Abnr, npean ga e OT4YeTeH
AaHbYHUA ereKT OT pa3xoauTe 3a NINXBMU,

t e paHbYHaTa cTaBKa 3a chupmara,

kys e ueHaTa Ha hpmHaHCUpaHe ¢ NPUBUNErMpoBaHM akLuuum,
E — 6anaHcoBa CTOMHOCT Ha aKUMWUTe Ha KOMMNaHusATa,

D - nazapHaTa CTOMHOCT Ha AbJira Ha KOMNaHUATa,

PS - nasapHata CTOWHOCT Ha MPUBWUIIETMPOBAHUTE aKLUMU Ha
KOMMNaHuATA.

Korato nasapHaTta CTOMHOCT Ha Abfira He Moxe Aa 6bae onpegeneHa, ce usnonasa
B6anaHcoBaTa My CTOMHOCT.

7.3.3.. Bceku eguH ot mertoguTte 3a onpepnensaHe Ha CTOMHOCTTA Ha aKunoHepHuUsA
Kanutan MoXxe Aa n3non3Ba eauvH oT ABata Mogernia Ha ANCKOHTUpPaHe:

a) MoCTOsIHEH TeMM Ha pacTex, Npu KOMTO ce npuvemMa, Ye pbCTbT Ha upmarta e
NOCTOSIHEH N cTabuneH.

¢opmynaTa, KOATO Ce u3nonssa e:

_ FCF,
P() - 3
r-8
KbAeTo: P, — HacTosillata CTOMHOCT Ha CBOOOAHWUTE MapPWU4HU
notouu;

FCF e nnu FCFE wnu FCFF;
re cboTBeTHaTa HOpMa Ha AUCKOHTUPAHe;
g € NOCTOSIHHUAT TeMN Ha pa3CcTeX Ha KOMMNaHUATA.

0) AByeTarneH TeMn Ha pacTex, Npu KOWTO ce NpuMeMa, Ye CbLUEeCTBYBAT ABa nepvoda.
3a MbpBUS Nepuop ce MNpaBu MPOrHO3a 3a HETHWTE MapuyHM MOTOUM 3a BCsKa TOAMHA
NooTAENHO, a 3a BTOPMS MNepuo ce npuema, Ye HeTHUTE NapuyHK NOTOUM Lile HapacTBaT C
YCTONYMB TEMI UMK LLLEe OCTaHaT NOCTOSAHHM.

dopmynara, KOSITO ce M3NON3Ba, e:

< FCF, P,
R) = t + n’
P (1 + r) (1 + r)
KbAEeTo: P, — HacTofilLlatTa CTOMHCT Ha CBOOOAHWTE NapPU4YHMU
notouu;

FCF; e unu FCFE unu FCFF npe3 roauHa t;

re CboTBeTHaTa HOpMa Ha AUCKOHTUPaAHe npe3 NbPBUA Nepunoa;
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P, e cToMHOCTTa Ha cBOGOAHUTE napuyH1 notTouu B Ha4vanoTo
Ha BTOopuA nepunoa Ha yCTOﬁHMB PBCT,; P, ce usuucnaesa no
crnegHNA HAYUH:

P = FCF,,,
n I
Ta = 8
KbAeTo: r, € CboTBeTHaTa HOpMa Ha AUCKOHTUpaHe npe3 nepuopa Ha

NOCTOAHEH PBCT,

g, © MOCTOSHHUAT TeMn Ha pacTex Ha komnaHuaTa. Korato ce
npuema, 4Ye npes3 BTOPUS MEPUOL HETHUTE Mapu4HU MoTouu Lie
ocTaHaT NoCTOsIHHK, TO Toraea g,=0.

7.4. CnpaBeAnMBaTa CTOMHOCT Ha aKkuum, ﬂpMAOSMTM B cneacrteuve oT yBerindieHue Ha
Kanntana cCBbC cCpeacTBa Ha A[ApyXecTBOTO EeMUTEHT WM OT pas3geridsHe Ha
ChblleCTByBallUTe akuuun, ce onpenens Kakrto crneaBa:

a) B criyjyante Ha npugobveaHe Ha (HOBM) akuuy OT JAaOEeHO APYKEeCTBO BCreacTeue
Ha yBernu4yeHvWe Ha KanuTana CbC CPeAcTBa Ha OpYXKecTBOTO, Ce Npu3HaBa B3emaHe OT
faTarta, OT KOATO NpuTexaTenuTe Ha akuuMuM Ha OpPYyKeCcTBOTO HAMAaT MpaBo Ha akuuu ot
yBENUYEHNETO Ha KanuTana — pgatata crnej KoOATO CKMOYeHW CAEnkn C akuumute He
Bb3eNcTBaT BbpPXy NpaBoTo 3a nNpuaobmBaHe Ha HOBWM akuMW A0 AaTarta Ha permctpupaHe
Ha yBENUYEHNETO Ha KanuTana v BNMCBaAHETO MYy B Aeno3uTapHaTa MHCTUTYLUS..

CToiHOCTTa Ha B3eMaHeTO € paBHa Ha NMpou3BedeHUEeTo OT GPos HOBU aKUMM U LieHaTa Ha
e[Ha HoBa akuus.

R=N,XP,
KbOeTo R — B3emaHe,
N, — 6pon HoBK akuuu,
P, — ueHa Ha egHa HoBa akLus.

LleHata Ha egHa HOBa akuus ce nonyyaea KaTo nocnegHaTa LeHa Ha OueHKa Ha efHa
,CTapa” akums 6bae pasgeneHa Ha cymaTta OT Bpos HOBM akuuu, NpuaobuTtn cpelly egHa
~cTapa” akuusa u egHa 1 ,crapa” akums.

— PO
P =—-,
(v, +1)
KbEeTOo P, — ueHa Ha eHa HOBa akLus,
P, — nocnegHa LeHa Ha OueHKa Ha egHa ,cTapa’ akuus,
N, — 6poii HOBM aKumK 3a egHa ,cTapa” akuus.

OT paTaTa Ha BNMCBaHE Ha HOBWUTE aKUUKN B genos3ntapHata MHCTUTYUMA OO0 AdaTaTa Ha
BbBeXOaHe 3a TbProBuA Ha perynnupaH nasap unn opyro MACTo 3a TbpProBnA HOBUTE akKUuun
Ce Nnpu3HaBart no ueHa, n34ncrneHa no cnegHarta q)opmyna:

P = b
"N, 1)
KbOeTo P, — ueHa Ha egHa HOBa akuus,
P, — nocnepHa LieHa Ha ouUeHKa Ha efiHa ,cTapa” akums,
N, — 6poii HOBM aKumn 3a egHa ,cTapa” akuus.

Cnep BbBeXxgaHe 3a TbproBnd Ha Ha CbOTBETHOTO MACTO 3a TbproBnd Ha HOBUTE akKuuu,
nocnegpauiata UM OUEeHKa Ce M3BbpLiBa CblflaCHO MeToAuTe 3a OUeHKa Ha LUeHHU KHUXa,
nonycHaTtu 4o UM TepryBaHu Ha perynmpaH nasap mnun gpyro MACTo 3a TbProBuA.
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0) B criyyaute Ha npuaobmBaHe Ha (HOBW) akuMu OT JaAeHO APYXEeCTBO B pe3ynTar oT
pas3gensiHeTo Ha Beye CbLuecTByBalUMTE akuum (CNnuT) ce npu3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBUTE aKLUMW ca Bede OTAEeNeHW OT CbLUeCTBYBaLLMTE akuuyu — AaTarta, crej KosiTo
CKITIOYEHWN CAENKU C akuMMTe He Bb3[eNcTBaT BbpXy MPaBoOTO 3a NpuaobvBaHe Ha HOBUTE
aKkumu 0o gataTta Ha peructpupaHe Ha HoBust Bpolt akumm B Aeno3utapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3eMaHeTO € paBHO Ha Mpou3BeaeHneTo Ha B6posi HOBU akuMK U LieHaTa Ha
€Ha HOBa aKkuu4.

LleHata Ha egHa HOBa akuus ce nonyyaea KaTo nocnegHaTa LEeHa Ha OueHKa Ha efHa
~.CTapa” akuunsa 6bae pasgeneHa Ha 6posa HOBUM akumuK, NpuaodbuTK cpeLly eaHa ,ctapa” akums.

R=N, xPx—
N

,
KbOeTo R — B3emaHe,
N, — 6pon HoBK akuuu,
P, — nocneagHa LeHa Ha OLeHKa Ha efHa ,cTapa” akums,
N, — cboTHOLLEHNE Ha cnnuTa.

OT patata Ha BnUCBaHe Ha HOBUTE akUMKU B AenosuTapHata WHCTUTYLMS 00 AaTtata Ha
BbBEX[aHe 33 TbProBMsl Ha CbOTBETHOTO MSACTO 3a ThbProBusl, HOBUTE aKLWW ce Mnpu3HaBsaT
Mo LeHa, U34ncneHa no crneaHaTa dopmyna:

P=Pyx1/N,

KbOeTo P — ueHa Ha HoBa aKuus,
P, — nocnefHa LeHa Ha oLleHKa Ha eHa ,cTapa” akuus,
N, — cbOTHOLLEHWE Ha crnuTa.

Cnepn BbBexaaHe 3a TbProBUs Ha HOBWUTE akuuW, NMocrnefpaliata UM OLleHKa ce U3BbpLUBa
CbrMacHO MeToauTe 3a OLeHKa Ha LieHHW KHMKa, IONYyCHAaTU [0 UM TbpryBaHW Ha perynupax
nasap unu Apyro MSICTO 3a TbProBus.

7.5. lopeunsbpoeHute metoau no T1.7.1, 7.2, 7.3, 7.4 3a onpefensiHe Ha chnpasenueaTta
CTOMHOCT Ha LeHHUTEe KHWXa mMoraT fga 6baaTt kopurupaHu ¢ koeduumeHTn, 060CHOBaHN Ha
fazata Ha paHHM M obcToATENncTBa, NpPeAcTaBnsiBally CbOTBETHO paskpuTa BbTpelluHa
WHpopmaLms no cMmcbna Ha un. 28, an. 2 ot Hapen6a Ne 2 ot 2003 r. 3a npocnekTuTe npu
nyGrvyHO nNpeanaraHe Ha LEeHHW KHWXa M 3a pasKpMBaHETO Ha MHGopMaumMsa OT nybnudHuTe
OpYyXeCTBa U ApYyruTe eMUTEHTU Ha LIEHHU KHUXa.

8. B cnyvante Ha npupgobuBaHe Ha npaBa OT AadeHO APYXKECTBO MpW YyBenuyeHvne Ha
KanuTana 4ypes eMMcusi Ha akuuMu ce nMpu3HaBa B3emaHe (Ha npaBa) OT gartarta, OT KOosATo
npuTexaTenuTe Ha akuMn B APYKECTBOTO HAMAaT MpaBo Aa MoslyyaT npasa 3a 3anvcBaHe Ha
akuuMM OT YBENMYEHMETO Ha KanuTana (aaTaTa, cref KOSiTO CKIMHOYEHU CAESIKU C akuuuTe He
Bb3AeNCTBaT BbpXy MpaBoOTO 3a NpuaobuBaHe Ha npaea), 4O Aatata Ha peructpupaHe Ha
npaeata B AenosuTapHaTa UHCTUTYLUS.

CTorHOCTTa Ha B3EMaHETO Ce M34NCnsiBa Ha OCHOBAaTa Ha cnefHarta dopmyna:
R, =NXP
KbOETO: R, — BaemaHe
N — 6pon npaea
P, — ueHa Ha npaBo
LleHaTa Ha npaBoOTO ce u34yncnaea Ypes criegHara popmyna:
P, +P XN,

P=pP
N, +1

r

KkbaeTo: P, — ueHa Ha npaBo
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P, — ueHa Ha nocnegHa oLeHKa Ha akuusaTa (Npeau OTAEnsHeTO Ha
npaeaTta)

P, - eMUCMOHHa CTOMHOCT Ha HOBUTE aKUMK
N, — 6por akuuun B €eaAHO nNpaso

OT patata Ha perucTpauusi Ha npaBaTa B [JenoaWTapHaTa WHCTUTYUMS, CblUUTe ce
npusHaBaT kaTo akT1B B NopTdelina no LeHa onpeaeneHa no dopmynara no-rope.

8.1. Mpu HEBL3MOXHOCT Oa Ce MpUNoXaT HauyMHWTE 3a OLEeHKa No T. 6 crnpaseanueara
CTOMHOCT Ha Mnpaea ce onpefens no LeHa, NpefcTaBnsBalla pasfnvka Mexay LeHaTa Ha
CbLUECTBYBaLLMTE aKUMU Ha OPYXECTBOTO, onpederieHa crnoped W3MCKBaHWATA Ha T. 6
CbOTBETHO T. 7 U EMUCUOHHATA CTOWHOCT Ha HOBUTE aKkuuW OT yBeSIMYeHWEeTo Ha kanuTana,
YMHOXEHa Mo CbOTHOLLEHNETO Ha Bpos akummn B eqHO NpaBo.

8.2. OT paTata Ha 3annWCBaHe Ha akuuMuTe B pe3ysnTaT Ha yhnpaxHsiBaHe Ha npaBaTa Odo
JaTaTa Ha perucTpupaHe Ha YBeNMYEeHNeTo Ha KkanuTarna u BricBaHeTo My B [erno3nTapHaTa
WHCTUTYUMS1 3anMcaHuTe akumm ce oTpassiBaT kaTo B3eMaHe, KOeTo ce dhopmupa, kato bposT
Ha 3anucaHuTe akuuM ce YMHOXM Mo cymMaTa OT CTOWHOCTTa Ha edHOo MpaBo Mo nocriegHata
oLleHKa Mpeau 3anucBaHeTO Ha akuuuTe, pasfderneHa Ha Gpos akuMum B eQHO NpaBo U
€MWUCUOHHAaTa CTOMHOCT Ha efiHa aKLus.

P
P=N, x| P+—
N?‘
kbaeTo:R — B3emaHe,
N, — 6pon 3anmcaHu akuum,
P;— eMnUcnoHHa CTOMHOCT Ha aKuu4,
P, — cTOMHOCT Ha egHO npago,
N, — 6poi akuuun B €4HO Npaso.

Ot patarta Ha 3anucBaHe Ha akuuuiTe B pe3yntaTt Ha ynpaxHsaBaHe Ha npaBaTa A0 gaTaTta Ha
3annawiaHe Ha eMUcMOoHHaTa MM CTOMHOCT Bb3HUKBA 3a4b/DKEHME KbM OPYyXeCTBOTO —
EMUTEHT.

8.3. OT maTaTta Ha BNMUCBaHe Ha HOBWUTE akUMW B AenoauTapHaTa MHCTUTYLUMS [0 AaTtata Ha
BbBEeXJaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBWSl, HOBUTE aKLUMWN ce Npu3HaBaT
Mo ueHa, u3yucneHa no cneagHarta gpopmyna:

KbaeTo:P — LeHa Ha akumaTa
P; — eM1UCcMoOHHa CTOMHOCT Ha akuus
P, — cTonHOCT Ha egHO NpaBo
N, — 6por akuuun B €eaAHO npaso

Cnen BbBexgaHe Ha HOBWTE akUMM 3a TbProBWS Ha CbOTBETHOTO MSCTO 3a TbproBus,
crnpaBeniMBaTa UM CTOMHOCT Ce onpefens CbrnacHO MeToauTe 3a OLEHKa Ha LeHHW KHIXa,
JornycHaTu A0 WY TbpryBaHW Ha perynupad nasap vunv gpyro MsicTo 3a TbproBus.

8.4. B cnyyanTe, B KOUTO ce NpugobmBaT akumMm OT HENMYONMYHO aKUVMOHEPHO APYKECTBO
BCNeACTBME Ha NMbPBUYHO MyOMMYHO npeanaraHe, akuumMTe ce npu3HaBaT OT daTata Ha
peructpauusita UM B Aeno3utapHarta MHCTUTyUMs (OT JataTa Ha 3anucBaHe Ha akuuuite OO0
[artarta Ha perucTpauusaTa UM B Aeno3uTapHaTta MHCTUTYLMS 3anncaHnTe akuum ce otpassasaT
KaTo B3emMaHe B pa3mep, paBeH Ha nnateHaTa eMWUCUOHHa cTorHocT). CnpaBeanuBaTa
CTOMHOCT Ha akuuuTe OT faTaTa Ha perucrpaumsata UM B AenosutapHaTa WUHCTUTYLMA OO0
JataTta Ha [JonyckaHe Ha akuumTe 3a TbProBUA Ha CbOTBETHOTO MACTO 3@ TbproBus ce
onpefens no LeHa, paBHa Ha eMUCMOHHATa CTOMHOCT Ha efHa akumsa. Cnep BbBexaaHe Ha
aKkumMuTe 3a TbProBMs Ha CbOTBETHOTO MSACTO 3@ TbProBusi CpaBednMBaTa UM CTOWHOCT ce
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onpegens CbrnacHo MeToauTe 3a OLEHKa Ha LieHHW KHWXKa, JOMYCHaTU 4O WUIM TbpryBaHu Ha
perynvpaH nasap vunuv gpyro MsicTo 3a TbproBusi.

lMpeoxooHnTe npaBuna ce npunaraT CbOTBETHO M MpU 3anvMcBaHe Ha akuum OoT
HenybrnMYHO akUMOHEPHO OPYXKECTBO, 3a KOUTO HE ce Npeaswxkaa nocnegsalla permctpaums
3a TbproBMs Ha perynupaH nasap unu Apyro MsCTO 3a TbproBust (JOKOMKOTO ToBa €
ponyctumo OT npasunata Ha PoHpa), kaTo OT gaTata Ha 3anucBaHe Ha akuuuTe [0
BMMCBaHe Ha yBenvMyaBaHEeTO Ha KanuTana B TbpProBCKUS PErncTbp 3anucaHuTe akuum ce
oTpassiBaT KaTO B3eMaHe B pasMep, paBeH Ha nnaTteHata eMMCUOHHA CTOWHOCT, a cneA
jatata Ha BNUCBaHe Ha YyBeNMYaBaHETO Ha KanuTana B TbProBCKUA pPerucTbp,
nocnejsallaTa OLEHKa Ha akuuuTe ce U3BbpLuBa No peda Ha T. 7 no-rope

8.5. B cnyyaute, B KOMTO ce MpuaobuMBaT akumMm npu yvypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, aKLUMUTE Ce OLEHsIBaT N0 EMUCMOHHATa UM CTOMHOCT A0 AaTaTta Ha JornyckaHe Ha
akumMuTe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbproBus. Crnef BbBeX4aHe Ha akuumiTe 3a
TbpProBMsi Ha CbLOTBETHOTO MSICTO 3a TbProBUSA CrpaBegnvBaTa MM CTOWMHOCT ce onpegens
CbIMacHO METOOUTE 3a OLleHKa Ha LEHHMW KHWDKA, OMyCHATK A0 UK TbPryBaHW Ha perynupax
nasap vnu Apyro MACTO 3a TbProBus.

B cnyuan, ye ce 3anuceaTt akuuu nNpu yuypeasiBaHe Ha HOBO akLMOHEPHO OPYXeCTBO, 3a
KOUTO He ce npeaBwxaa nocrnefBalla pernctpaumnsa 3a TbProBus Ha perynupaH nasap unu
OpYyro MACTO 3a Tbprosus (QOKOMKOTO TOBa € AONycTMMo OT npasunaTta Ha doHpa), Te ce
oueHsiBaT MO eMUCMOHHAaTa UM CTOMHOCT A0 JaTata Ha BhnWCBaHe Ha OPYXeCTBOTO B
TbProBckus pernctoup. Crnea BNUCBaHETO, NocneaBallaTa OLeHKa Ha akumMmMTe ce U3BbpLUBa
no pefa Ha T. 7 no-rope.

8.6. B cnyyaute Ha npugobuBaHe Ha npaBa OT OAaOEHO OPYKECTBO MpU eMUCUs Ha
BapaHTu ¢ 6a3oB akTvMB Obaella emucus oT akuum Ha OPYyXEeCTBOTO Ce Mpu3HaBa B3eMaHe
(Ha npaBa) oT gaTtaTa, OT KOSATO MpUTEeXaTenuTe Ha akuMu B APYXeCTBOTO HAMAT npaBo Aa
nonyyaT npaBa 3a 3anvcBaHe Ha BapaHTu (gataTa, crnefd KOSTO CKIOYEHU COENKM C akuunte
He Bb3[enCcTBaT BbpXy NPaBoTO 3a NpuaobuneaHe Ha npaea), A0 AaTaTa Ha perncrpmpaHe Ha
npaeaTa B Aeno3uTapHaTa UHCTUTYLINS.

CTonHOCTTa Ha B3eMaHeTo Ce M34MCnsiBa Ha OCHOBaTa Ha cnegHara opmyna:

R, =NxP,
KbaeTo:

Rr — B3emaHeTo;

N — 6posAT Ha npaeara;
Pr — ueHaTa Ha npaBoTo.

LieHaTa Ha npaBoTO ce U34ncCnsBa Ypes cnegHata gopmyna:

_P+(B+P,)xN,

b =F
N, +1
KbpeTo:

Pr — ueHaTa Ha npaBoToO;

Pl — ueHata Ha nocneaHaTa oueHKa Ha akuudaTta (Nnpeaun oTAeNnsaHeTo Ha npasaTa);

Pi - emncmnmoHHaTa CTOMHOCT Ha akuumTe OT 6a30BMA aKTMB (LeHaTa Ha yrpaxHsiBaHe Ha
BapaHTuTe);

Pw - emncrnoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO Npago.

Ot patata Ha peructpauus Ha npaBaTa B Aeno3vTapHaTta WMHCTUTYLUS, CbLUUTE ce
npusHaBaT KaTo akTMB B nopTdenna Ha [oroBopHus PoHO No LeHa, onpedeneHa no
nocoveHaTa ¢popmyrnara no-rope.

8.6.1. MNpn HEBB3IMOXHOCT Aa Ce NnpunoXaT Ha4YMHUTE 3a oueHKa no T. 6 cnpasegnuBaTta
CTOMHOCT Ha npaBa Npu E€MUCUS Ha BapaHTWM ce onpenensa no LeHa, npeacraBnsiBawia
pasnuka Mexay LeHaTa Ha CblUeCTByBalUTE akuuW Ha OPYXKeCTBOTO, onpeferneHa crnopen
M3UCKBaHMATA Ha T. 6 CbOTBETHO T. 7, 1 cbopa Ha eMUCUOHHATa CTOMHOCT Ha akuuuTe oT
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0a3oBuSA aKTUB M eMWCUOHHAaTa CTOMHOCT Ha BapaHTWUTEe, YMHOXEHa MO CbOTHOLUEHMETO Ha
Opos Ha BapaHTUTE B €4HO NpaBo.

8.6.2. OT gararta Ha 3anvcBaHe Ha BapaHTUTE B Pe3ysnTaT Ha yrnpaXHsiBaHe Ha npaBaTa
[0 faTaTa Ha pernctpupaHe Ha BapaHTUTe M BNUCBAHETO MM B Aeno3utapHaTa UHCTUTYLUS
3anuMcaHuTe BapaHTU ce OTpassBaT KaTo B3emaHe, KoeTo ce dopmupa, kato bpoAT Ha
3anvMcaHuTe BapaHTU ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha edHOo NpaBso Mo nocriegHarta
OLeHKa Npeau 3annucBaHeTo Ha BapaHTUTe, pasgeneHa Ha 6pos Ha BapaHTUTe B eQHO npaBo
N eMUCMOHHaTa CTOWMHOCT Ha €VH BapaHT.

R=N x| P +1|
N

r

KbOeTo: R — B3emaHeTo;
N, — 6poAaT Ha 3annucaH1UTe BapaHTK;
P, — eMUCMOHHAaTa CTOMHOCT Ha eWH BapaHT;
P, — cTonHOCTTa Ha eAHO Npago;
N, — 6posaT Ha BapaHTUTE B €4HO NpaBo.

Ot partaTta Ha 3anucBaHe Ha BapaHTUTe B pe3yntaTt Ha ynpaxXHABaHe Ha npaBata a0
jatata Ha 3annawaHe Ha €eMUCMOHHATa WM CTOMHOCT Bb3HMKBA 3adbiDKEHME KbM
OPYyXeCTBOTO — EMUTEHT.

8.6.3. OT paTaTa Ha BNUCBaHe Ha BapaHTUTE B Aeno3ntapHaTa MHCTUTYLUS 0 gaTata Ha
BbBEXJaHEe 3a TbProBUS Ha CbOTBETHOTO MSCTO 3a TbProBus, BAapaHTUTE Ce Mpu3HaBaT Mo
LeHa, n34ymcrieHa no cnegHarta gpopmyna:

P=P +ir,
Nr
KbOeTo:
P — ueHarta Ha BapaHTa;
Pw — eM1croHHaTa CTOMHOCT Ha eAWH BapaHT,;
Pr — cToliHOCTTa Ha egHO NpaBo;

Nr — 6posaT BapaHTh B e4HO Npaeo.

Crnen BbBeXaaHe Ha BapaHTUTe 3a TbProBUS HAa CbOTBETHOTO MSICTO 33 TbProBust
crnpaBeanuBaTa UM CTOMHOCT Ce onpenensl CbInacHo METOAUTE 3a OLEeHKa Ha LEHHU KHUXKa,
ZAOMyCHAaTN 4O UMW TbPryBaHWU Ha perynupaH nasap unm Apyro Msicto 3a TbProBusi.

9. CnpaBegnuBarta CTOMHOCT Ha AANIOBe Ha KONEKTUBHUM MHBECTULMOHHU CXEMU MO M.
38, an. 1, 1. 5 ot 3OKNCMIMKW BKkMOUMTENHO B CriydauTe Ha BPEMEHHO CrnMpaHe Ha
obpaTHOTO uM3KynyBaHe, ce onpefens Mo nocrnegHata uUeHa Ha obpaTHO U3KynyBaHe,
obsiBeHa [0 Kpas Ha OeHs npeaxoxaall, OeHst Ha oueHkaTa. B cnyya 4e BpeMeHHOTO
cnvpaHe Ha oOpaTHOTO M3KyrnyBaHe Ha OAnoBeTe € 3a nepuog no-abnbr oT 30 AOHwu,
nocriefBailiarta MM OLlEeHKa Ce M3BbpLUBaA MO CnpaBeAnvBa CTOMHOCT Ha eguH gan 4dpes
npunaraHe Ha MeTofa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbIacHo 7.2.

9.1. CnpaBegnueaTa CTOMHOCT Ha akUuuK U OANoBe, u3gaBaHN OT GOPCOBO TbpryBaHU
c¢doHpgoBe u apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs), BkntounTtenHo
OANoOBe Ha KONIeKTUBHM MHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCAOMNKH,
Npv KOUTO CbLLECTBYBAT OrpaHUYeHNs 3a MNOKynka n 0OpaTHO M3KynyBaHe 3a onpeaerieH knac
WHBECTUTOPU W/MNW ONpeferneH pa3Mep Ha nopbykata, U B pe3ynTaT Ha Te3n OrpaHUYeHus
[OroBopHUSAT QOHA He MOXe [a 3aKynu akuMuTe M OAnoBeTe AMPEKTHO OT m3gaTens u
CbOTBETHO Aa npeasBu 3a obpaTHO W3KynyBaHe NpUTEXaBaHUTE OT Hero AsanoBe, TO
(HPUHAHCOBUTE MHCTPYMEHTU CE OLEHSABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIMIYEHUTE C TAX COENMKU Ha perynupaHus nasap Ha LieHHU
KHWXa, Ha KOWTO ce TbpryeaTt ganosete n akummte Ha ETFs, ETNs n ETCs, obsBeHa 4pe3
cucTemara 3a TbproBusi Unu B 60pcoBus GHONeTUH, 3a nocneaHnst paboTeH OeH.
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©) MNpy HEBB3MOXHOCT Aa ce Npunoxmu T. a) ganosete u akuuute Ha ETFs, ETNs n ETCs
Ce oueHsBaT MO nocregHata u3vucrneHa M obsiBeHa OT CbOTBETHUSI perynupaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha akTtuBuTe Ha eavH asan (iINAV-indicative net asset value).

B) [Mpy HEBB3MOXHOCT [a Ce MPUOXN HAaYMHBT Ha OLEHKa No NpeaxoaHaTa Tovka, KakTto
W B Criyyan Ha crnvpaHe Ha obpaTHO m3kynyBaHe Ha gdanosete/akummTte Ha ETFs, ETNs u
ETCs 3a nepvoa no-abnbr ot 30 AHK, CbLUMTE Ce oLeHsIBaT Mo nocriedHarta onpegeneHa u
00siBEHa OT CbOTBETHMSA U3aaTen HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH Asn/akuus.

10. CnpaBeanvBaTa CTOMHOCT Ha 6BAIFTAPCKU U YyXXAecTpaHHU o6nuraumMm, AonycHaT Ao
MNU TbPryBaHW Ha perynupaH nasap unu Apyro MscTo 3a TbproBusa B Peny6nuka
Bbnrapus, ce onpeaens:

a) Mo cpepgHonpeTerfeHata LeHa Ha CKIHYeHUTe C TAX COENKM 3a MOoCcnefHus
paboTeH aeH, obsiBeHa 4pe3 cucTema 3a TbproeBust Unn B 00pcoBus GHONETUH, ako 00eMbT Ha
CKITloYEeHUTE C TAX cOEenKn 3a AeHst e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

©) AkO He MOXe f[a ce onpedenu LeHa MO peda Ha MOATOYKA a), LeHaTa Ha
obnuraummTe e cpegHonpeTerneHaTa LUeHa Ha CKIloYeHUTe ¢ TSX CAeNKW 3a Han-6nmskns aeH
npe3 nocnegHua 30-aHeBeH nepuod, nNpeaxoxaall, OeHs Ha oueHkaTa, 3a KOWTO uma
CKMNIOYEHN CAENKN.

B) B cnyyaute, korato ce onpeaens crnpasegnvBaTa CTOMHOCT Ha obGnurauuu, no
KOMTO MPEeAcTou nnaljaHe Ha nuMxeBa W NybnuKyBaHaTa 4Ype3 cucteMaTa 3a TbpProBust v B
OopcoBus GLOMETMH LieHa Ha CKIOYEHM C TAX COENKM WM Ha LeHa ’KynyBa” € HeTHa,
cnpaBeffiMBaTa CTOMHOCT ce hopmMumpa, Kato KbM OOsiBeHaTa B OtonetnHa ueHa ce npubasu
OBbIDKUMUAT NIMXBEH KYMOH 3a NocneaHus paboTeH aeH:

CtomHocTTa Ha HaTpynaHaTa Nnuxea ce onpefdenss 4Ypes3 MW3MNOM3BaHETO Ha crnegHaTa
dopmyna:

Acclnt = F>|<£>X<é

n E
kbaeTo: Acclnt — e HaTpynaHUAT NUXBEH KYMOH
F — e rmaBHMuyaTta (HOMMHaNHaTa CTOMHOCT) Ha obnuraumsitTa
C — FoAUWHUAT NUXBEH KYMOH
N — OpoAT Ha NNXBEHWUTE NNaLLlaHusi B rogmHaTa

A — M3MMHanNMTE NUXBO-AHW OT HaA4yarnoTO Ha JNIMXBEHUS nepuog Ao
jaTtaTta Ha usuncneHuata. [Hute ce usdmucnssart Ha 6asa 30 AgHu B
meceu unun peaneH 6p0|7| OHWN B 3aBUCMMOCT OT pernameHtaunAatTa B
npocCnekTa 3a CboTBETHAaTa eMNUCuA.

E — GposT OHM B TeKylimsa NxBeHust nepuog. [HuTe ce nsvmcnsieat
Ha 6asa 360,364,365,366 aHM B rognHaTta unv peaneH 6poin gHu B
3aBMCMMOCT OT perfnameHTauusita B MpOCMeKkTa 3a CbOoTBeTHaTa
eMucus.

KbM HeTHaTa ueHa ce Oo6aBs HaTpynaHWs NUXBEH KyMoH 3a nocriedHust paboTeH OeH U
nsyncneHarta 6pyTHa LieHa ce M3Mon3Ba 3a nocrneaealla oleHka Ha obnurauuaTa.

11. Mpn HeBB3IMOXHOCT Aa 6baar npunoxenHn 1. 10. a) - 6) npu c¢dopmupaHe Ha
cnpaBegnuBaTa CTOMHOCT Ha o6nurauuu, 4onycHaTU A0 UMK TbPryBaHW Ha perynupaH
nasap vnu Apyro MsiCTO 3a TbproBusi, KaKTO U 3a onpeaenisiHe Ha cnpaseanvBaTta
CTOMHOCT Ha o6Gnuraumm, KOUTO He ce TbpPryBaT U He ca AOMYCHAaTU A0 TLProBus Ha
perynupaHu nmnasapu WnAM [pYrM MecTa 3a TbproBusa ce npurara meTtoda Ha
OVUCKOHTUPAHWUTE Napu4HKU NoTouu no doopmMynaTa no-gosny ¢ HopMa Ha OUCKOHTUPAaHe:

a) HacTosiaTa JOXOAHOCT A0 Majexa Ha LEHHM KHIKA CbC CXOOHU XapaKTEPUCTUKM
(BMA, ycrioBusa Ha nnalwjaHe v nagex), 4onycHaTu OO UMM TbPryBaHW Ha perynupaHun nasapu
Wnu OpyrM MecTa 3a TbproBusi, KOpUrMpaHa C pUCKOBa Mpemusi, oTpassBalia pucka Ha
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emuTeHTa. M300pbT Ha UeHHaTa KHWra, YMsTO JOXOAHOCT A0 najexa Lie ce M3Mnomn3sa kato
HOpMa Ha OWCKOHTWMpaHe, KakTO U puckoBaTa Mpemus OTpassBalla pucka Ha eMuTeHTa, C
KOATO LWe ce Kopurmpa wusbpaHata HOpMa Ha [UCKOHTMpaHe, ce obocHoBaBaT 4pe3
CpaBHUTENEH aHanu3. W3TOYHUKBLT Ha MHOPMaLUUs 3a CPaBHUTEMNHUTE XapaKTepUCTUKN e
exefHeBHUAT BoneTuH Ha BOB, oduunanHnTe BONETUHM Ha YyXXOEeCTpaHHUTE perynupaHu
nasapv unu CbOTBETHM MeCTa 3a TbProBusl, Ha KOWUTO ca AonycHaTu unu ce Tbprysar
KHUXaTa unu apyra enekTpoHHa cuctema 3a LeHoBa uHdopmauus;

6) HacTosllaTa AOXOAHOCT OO0 Nadexa Ha ObPXaBHW LEHHW KHMKA CbC CXOOHU
YyCNoBUS Ha MnalwjaHe W nagex, KopurupaHa C puckoBa npemusi, oTpassiBalla pucka Ha
eMUTeHTa 1 JageHarta LieHHa KHura.

B) NpM MeToda Ha [AMCKOHTMpaHWTE napuyHM MOoTouM Ce W3Mon3Ba crnegHaTa
dopmyna:

Y C/n F
P = z i—1+w + i—1+w
S A+rin (1+7/n)
KbOEeTo: P — ueHnata Ha UeHHaTa KHUra

F — rnaBHMUaTa Ha LeHHaTa KHura

C — roguLHKUAT KynoH Ha obnuvraumsTa

n — 6pon NXBEHN NnaLwlaHusa 3a roamHa

N — o6 6poi Ha NMXBEHUTE NnawaHns

r — NPOLEHT Ha ANCKOHTMpPaHe (paBeH Ha JoxoAda A0 najexa)

i— nopeaeH HoOMep Ha NIMXBeHOTO niallaHe

OHU 00 C1ed8aUjomo IUX6EHO NIAUjaHe

- 00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

12. CnpaBeanuBaTta CTOWHOCT Ha G'bArapckyu M YyXKaecTpaHHU LleHHU KHUXa, OOoMyCHaTH
00 WNU TbpPryBaHM Ha (PYHKUMOHMpALLM pedoBHO, NPU3HATU U NYGNUYHO AOCTBLMHU
perynupaHu nasapm B Yy61Ha, ce onpenerns no CrnegHns HauvH:

12.1 3a UEHHU KHWXA, TbPryBaHW Ha perynvpaHn nasapuv v oduumnanHi nasapu Ha
doHapoBa 6opca:

a) No nocnejHa LieHa Ha CKIYeHa € TAX CAernka Ha CbOTBETHMS nasap 3a nocrnegHusi
paboTeH AeH.

0) Npy HEBB3MOXHOCT [a Ce MPUIIOXN HAaYMHBT 3a oLeHKa No BykBa "a" oueHkaTta ce
M3BBLPLLBA MO LeHa “KyrnyBa” nNpu 3aTBapsiHe Ha nNasapa 3a nocnegHust paboTeH AeH, obsiBeHa
B €TEeKTPOHHAa CMCTEeMa 3a LieHOoBa MHGOPMAaLNS Ha LIEHHW KHIXKA.

B) NpPU HEBBL3MOXHOCT Aa Ce NMPUIOXKU HAYMHBT 3a OueHKa no Oykea "6" oueHkaTa ce
M3BbPLUBA MO MOCMedHa LieHa Ha CKIoYeHa C TAX caenka B paMkute Ha nocnefHust 30-
OHEBEH nepvoa.

12.2. AkO He MOXe [a ce onpefenu LUeHa U no pega Ha T. 12.1, oueHkaTa Ha
KOHKPETHUS BUA LEHHU KHUXa Ce U3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha 1.7, 1.8, 1.11.

13. CnpaBeanuBaTta CTOMHOCT Ha AepyMBaTUBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LeHHU KHWXa, AONYCHAaTU A0 UMW TbpryBaHU Ha (pyHKLUMOHMpALUM peAoBHO, NPU3HaTH
M nyo6nM4yHO OOCTBLMHM perynupaHu nasapu B Peny6nuka Bbnrapusa ce onpegens
cbrnacHo 1.6.1 — 6.3.

13a. CnpaBegnueata CTOMHOCT Ha AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTM C Ga3oB
aKTUB LUEHHW KHMUXa, AONYCHaTU A0 UMM TbProBaHM Ha cyHKUMOHUpALLU PEenoOBHO
npuU3HaTM M NyOGNMYHO [OOCTHLMHM perynupaHu nasapu B 4YyxkOuHa, ce onpegens
cbrmacHo 1. 12.1.

14.. lpn HeBBbL3MOXHOCT pna 6bae npunoxeHa T. 13 u T.13a npu ¢opmmpaHe Ha
cnpaBefnueata CTOMHOCT Ha Onuuu, AOMycHaTW OO WUNW TbpryBaHW Ha perynupaHu nasapu
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WNN Opyrn MecTa 3a TbProBus, cnpaBeanmMBaTa CTOMHOCT Ce onpeaens kaTto ce M3nonssa
nogxoga Ha Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogensTt Black-Scholes
TpeTvpa oueHKaTa Ha onuuuM 3a MoKynka (Kom onuuu), nopagu ToBa ¢opMupaHeTo Ha
CTOMHOCTTa Ha NyT onuusaTa Wwe e (OYHKUMUS Ha LeHaTa Ha Kom onuust 3a CbOTBETHUS akTUB

npn CbLUNTE YCNoBUA.

d)opmyna 3a onpeperndHe Ha ueHaTta Ha nyT onuua:

P=C+Xe™-S,

KbOeTo:

C - leHata Ha kon onuusaTa, msumucrneHa no mopena Ha Black-
Scholes.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa (Strike price).

e — 2.71828, ocHoBaTa Ha HaTypasnHaTa noraputMmyHa yHKLMS.
r — be3puckoB fiMXBEH MPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAvHM.

Xe™ = PV (X) — HacTosLLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe
Ha onuusTa.

Sy — Tekywa ueHa Ha 6a30Bust akTMB (TO3M 3a KOWTO € KOHCTpynpaHa
onuuarta)

MN3uucnsasaHe Ha ueHaTa Ha kon onuusaTa (,C”) 3a CbOTBETHUSI aKTUB CbC CbLUWUTE NapameTpu
(dbopmyna Ha Black-Scholes):

Co=SoN(d;)- Xe"™N(dy)

KbOeTo:

N KbOETO

_In(So/ X)+(r+0?/2)T
di=
T
d, =d, -aJT

Co — TekyLLa CTOMHOCT Ha Kon onuusiTa
Sy — Tekywa ueHa Ha 6a30BUS aKTUB

N(d) — BeposTHOCTTa e€OuH Cryd4aeH OnWUT BbPXY CTaHAAPTHOTO
HOpMarHo pasnpegerneHve fa uma CTOMHOCT Mo-manka ot d.
CboTBETHWUTE CTOMHOCTM MoraT Ada ce HamepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusTa

e —2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmuiHa gyHKUus
r — be3puckoB NMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAVHM.

Xe™ = PV (X) — HacTosILaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe
Ha onuumsTa.

In — dyHKUUMATA HaTyparneH florapuTbm

0 - CTaHgapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpaLLAeMOCT Ha
roguwHa 6a3a (MOCTOSIHHO KanuTanuaupaHa) Ha 06a3oBusS akTUB
(BOMATUITHOCT).

CTaHOapTHOTO OTKMOHEHWE Ha HopMaTta Ha Bb3BpallaeMOoCT 3a N HabnwaeHus ce
nadmncnsea no gopmynara:

oo |3

n-13

n

CTp. 65 0T 73



MPOCMEKT HA A® “ACTPA KOMOAUTWU”

KbOETO 7 e cpegHaTa Bb3BpallaeMocT 3a nepuoga Ha usBagkata. Hopmarta Ha
Bb3BpalLLaeMoCT B fieHs t ce onpeaens B CbOTBETCTBME C MOCTOSIHHATa KanuTanu3auusa Kkato
rt=In(St/St.1)

14a. lNpwn HeBBb3MOXHOCT Aa Obaat npunoxenn 1. 13 n 13a npu dopmupaHe Ha
crnpaBenuearta CTOMHOCT Ha BapaHTW, JONYyCHaTU [0 UMW TbPryBaHW Ha perynvpadun nasapmu
UnNu Opyrn mMecta 3a TbproBus, UNU TbpryBaHW Ha M3BbLHOOPCOBWM nasapwu, crnpaBegnveara
CTOWHOCT Ce onpeaens kaTo ce uanonssa popmynaTa no 7.14 3a nsuncnsBaHe Ha LeHaTa Ha
onuuu 3a nokynka (Kon onumm).

15. Tpu HeBB3MOXHOCT Jda 6bae npunoxeHa T1.13 n T1.13a npu dopmupaHe Ha
crnpaBegniMBata CTOMHOCT Ha prodbpcu, AonycHaTM A0 WNM TbpryBaHW Ha perynupaHm
nasapuv unu Apyrm mMecta 3a TbproBusi, cnpaBenueata CTOMHOCT Ce onpeaensi No crneaHus
HaYmH:

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

kbaeTo: F — ueHa Ha dtoYbpC KOHTPAKT;
S — cnot ueHa Ha 6a30B akTuB;
PV(D,0,T) — HacTO4LLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3puckoB NMXBEH NPOLEHT;

T — Opow OHW Ha KOHTpakTa, pasaeneH Ha 365.

15a. CnpaBeanuBata CTOMHOCT Ha AepyvBaTUBHU (PUHAHCOBU MUHCTPYMEHTH,
TbpryBaHu Ha U3BBLHOOPCOBU Na3sapwu, ce onpeaens no LeHa "kynysa" Ha MapKkeT-MenKbp
npu 3aTBapsiHe Ha nasapa B paboTHMA [OeH, npegxoxgal, gatata Ha oueHkarta. [lpw
HEBB3MOXHOCT Aa 6bae NPUNoXXeHo NOCOYEHOTO NPaBuUno:

15a.1. . CnpaBegnueara CTOMHOCT Ha OMuUMU, TbpryBaHn Ha M3BbLHOOPCOBM Nasapwu, ce
onpefens kato ce n3nonasa gopmynara no T1.14;

15a.2. CnpaBegnvBaTa CTOMHOCT Ha BanyTHUTE OOPYbPAHU JOrOBOPM Ce onpeaens kato
ce usnonsea opmynarta no — gony. Korato cpokbT A0 nagexa Ha BanytHuUTe opybpaHU
[oroBopu e no-manbk oT 1 Mecel M B Cryvaun, Ye ca Hanuue Hes3HauuTenHu pasnukuv no
OTHOLUEHME Ha CTOMHOCTUTE Ha §MXBEHWTE MpPOLEHTU, MNOpaguM KpaTKMs CpOK U
npeHebpexxMmMo MankoTo BNWsIHUE Ha AMCKOHTOBUTE hakTopu, ce npvema, Yye PopybpaHUST
BanyTeH KypCc KbM Jatata Ha onpegensdHe Ha cnpasegnmBaTa CTomHocT (f) e paBeH Ha
TEKyLLMS CMOT BanyTeH Kypc.

C P
V,=Nx -
e T ()

KbOeTo:
Vt - CTOMHOCT Ha hopybpPOHUS OOrOBOP;
N — pasmep Ha dopybpOHUS OroBOP;
C - Tekywusi cnoT Kypc Mexay ABeTe BanyTu;
P — dopybpaeH BanyTeH Kypc, JOFOBOPEH MpK CKIOYBAHETO Ha hopybpAHMS OOrOBOp;
W goBaTa BanyTHU Kypca ce u3passiBaT kaTo eaMHuum Banyta B 3a egHa eguHuua Banyta

iA — Be3puUcKoB NMXBEH NPOLEHT 3a BanyTa A;
iB — Be3puckoB NMxXBeH NPoLeHT 3a BanyTa B;
T — paTta Ha nagex Ha opybpaHNS 4OrOBOP;
t — Tekywa gara.

15a.3. CnpaBeanuBaTta CTOMHOCT Ha bopybpau, pasnMyHK OT nocoyeHuTe no T.15a.2.,
ce onpegens kaTo ce nsnonasa opmynata no 1.15;

156. CnpaBegnueata CTOMHOCT Ha (PUHAHCOBWU UHCTPYMEHTM AOMyCHATN A0 ThProBusi Ha
noseye OT eOWH perynupaH nasap, ce onpegens no LeHW, onoBecTsiBaHW ny6nuyHoO OT
perynupaHusa nasap, Ha KOWTO yMNpaBnsBallOTO JAPYKEeCTBO UMa OCUrypeH [OCTbN U
(PUHAHCOBUAT UHCTPYMEHT € MbpPBOHAYarHo 3aKyneH.
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16. B cnyyaute, Korato He ce NpoBexda TbProBust Ha MACTO 3a TbpProeusi B paboTHKU 3a
CTpaHaTa OHW WIM KOraTto AafeHW LEeHHW KHWKa ca BPEMEHHO CMpeHu OT TbproBus, 3a
nocnejsalla OUEHKa Ha LEHHWTE KHWXKa, NpueTu 3a TbproBWs Ha perynupadH nasap, ce
n3nonsea oLeHKaTa, BanuaHa 3a AeHs Ha nocnegHata Tbproscka cecus. lNpu onpeaensiHe
Ha cnpaBefjnuBaTa CTOMHOCT Ha obnuraumuM No peda Ha uU3pedeHue MbpBO Ce OT4YUTa U
HaTpynaHaTa fnMxBa 3a CbOTBETHUTE OHW.

[MpaBunoTo ce npunara n B criyyamte, Korato Ha MSACTO 3a TbProBusi He Ce MpoBexaa
TbproBcka cecus nopaauM HepaboTeH B CbOTBETHaTa CTpaHa [AeH, KOWTo e paboTeH B
Penybnuka Bwnrapus.

MpaBunoTo He ce npwunara, Korato Ha perynupaHnsa nasap He ce MNpoBexadaT TbProBCKU
cecun 3a noeeve oT 5 paboTHM aHW. B To3M cnydan nocnegpawiata oLeHKa ce n3BbpLuBa npu
CbOTBETHOTO npunaraHe Ha 1.7, 8, 11, 14 n 15.

17. (u3m. ¢ pew. Ha C[O ot 22.11.2018 r.) CnpaBegnuBaTta CTOMHOCT Ha CPOYHUTE U
6e3cpoyHUTe AEnO3MTU B GaHKW, MapuTe Ha Kaca M KpaTKOCPOUYHUTE B3eMaHUsA ce
onpefens KbM nocrnegHns paboTeH AeH, KakTo crneaga:

a) Cpo4HUTE N 6930p0LIHI/1 0eno3nTn, napuTe Ha Kaca - N0 HOoMuUHanHarta MM CTOWHOCT;

6) KpaTKOCpo4HUTE B3eMaHuWsi 6e3 onpedeneH NUXBEH MPOLEHT unu goxom - no
cebeCTOMHOCT;

B) KPaTKOCPOYHWUTE B3EeMaHWUsi C OMNpeferieH IMXBeH MNPOLEHT Wnn [A0Xo4 - Mo
cebeCcTOMHOCT.

18. ®MHAHCOBUTE aKTUBU, AEHOMUHUPAHU B Yy)XXAecTpaHHa BanyTa, ce Npensyncnsaear B
neBoBa PaBHOCTOMHOCT, onpederneHa Mo LeHTpanHus Kypc Ha BbnrapckaTta HapogHa 6aHka,
BanuaeH 3a nocnegHusa paboTeH AeH.

19. CnpaBegnMBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHUs nasap, AonycHaTtu Ao
WU TbpryBaHW Ha perynupaH nasap WM gpyro MSACTO 3a TbpProBusa ce onpeaens
cbrnacHo T. 12.1 oT HacTodawmTe Npasuna. lNpu HEBBL3MOXHOCT Aa ce NpunoXxun T.12.1, kakTo
W 32 MHCTPYMEHTUTE Ha MapuyHWUs nasap, KOUTO HE ce TbpryBaT Ha perynupaH nasap unu
OpYyro MSICTO 3a TbProBusi Ce U3Non3sat cnegHuTe popmynu:

CTonHOCTTa Ha A4eN03UTHUSA CepTI/I(*)MKaT ce onpepend no cnegHarta cbopmyna:

MV
Pep = :

. d
1+|ix—
365
c d

KbOeTo: MV =Nx1+ —x——
100 365

Pcp € cTonHOCTTa Ha 4eno3nTHUsSt cepTuduKar;

MV — cToHOCTTa Ha 0eno3nTHUSA cepTuduKaT Ha nagexa;
N — HOMMHarnHa CTOMHOCT Ha 4eno3nUTHUS cepTudmkar;

d — Opon oHK OT AaTaTta Ha NpeoLeHKa 00 Nagexa;

i — AVCKOHTOB MPOLEHT;

C — nuxBa, NnaTMma BbpXy Aeno3vpaHaTta cyma, nocodyeHa
BbPXY cepTudumkara.

KpaTkocpouHuTe [ObpXaBHM LEHHW KHWXKa (CbKpoBMWHM OOHOBE) ce oueHaBaT Mo
dopmynara:

d
P o=N1-[ix-% |,
T” "“365

KbOeTo: P, € LieHaTa Ha CbKPOBULLHMSA GOH;
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N — HoMMHanHa CTOMHOCT;
i — OVCKOHTOB MPOLEHT;
d — 6pon oHK OT AaTaTta Ha NpeoLeHKa OO nagexa.

[uckoHTOBaTa HOpMa B ropHUTe hopmMynu ce onpeaens cbrnacHo T. 11. a) unu 1. 11. 6) ot
HacToswmTe NMpaBuna.

20. OcueToBOOsIBAHETO Ha I'IpI/lD,O6I/ITI/1Te d)MHaHCOBI/ITe MHCTPYMEHTU Ce OCblLleCTBdABa Ha
gartaTta Ha CKI4BaHe Ha caerikaTa cnen nonydyasaHe Ha noTBbpXaeHne OT MHBECTULMOHHUA
nocpenHuK CKINYnn caenkara.

B. (u3m. ¢ pew. Ha C[] ot 11.05.2017 r.) OueHka Ha nacuBuTe Ha PoHAa

OueHkaTa Ha nacmeuTe Ha [oroBopHusi ooHAO Ce M3BbpLIBA CbrracHo MexayHapogHute
cyeToBOAHM cTaHaaptMno § 1, 1. 8 ot [1P ot 3Cu.

CrtoriHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymaTa OT GanaHCOBWTE CTOMHOCTU Ha
KpaTKOCPOYHMTE WM ObMATOCPOYHUTE  3agbibkeHus no  GamaHca. 3agbimkeHusaTa,
OEHOMUWHMPAHU B YyXXAeCcTpaHHa BanyTta, ce M3yucnasaTt no LeHTpaneH kypc Ha BHB 3a
nocnegHus paboteH geH. lMacvMBuTe ce OUEHSBAT CbIMACHO MNPUMOXKUMUTE CYETOBOAHM
CTaH4apTW B MOMEHTa Ha U3BbpLUBAHE Ha OLeHKaTa.

B. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha ¢hoHAa (06O M Ha eanH AAn)

HeTtHaTa ctonHocT Ha aktusute (HCA) Ha [oroBopHusa doHA ce onpenens, kato oT
CTOMHOCTTa Ha aKTuBUTE, onpenernieHn cbrinacHo tesu lNpaBuna, ce npucnagHe CTOMHOCTTa
Ha nacusuTe. [lonyyeHaTta CTOMHOCT Ce NpeusyMcnsBa B LWATCKX Aonapw no LeHTpanHus
Kypc Ha bbnrapckarta HapoaHa 6aHka, BanuaeH 3a nocneaHnsa paboTeH AeH.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH asan ce nsuncrnsea kato HCA Ha PoHpa ce pasgenu
Ha B6posi Ha n3gageHuTe asnoBe KbM MOMEHTA.

. Ponsata Ha oauTtopuTe Ha PoHAa 3a oueHKa Ha nopTdennute n onpeaensine Ha HCA

Ponata Ha ogutopuTe 3a oueHKa Ha nopTdennute u onpegensHe Ha HCA e pa papat
OOWUTOPCKO MHEHME B CbOTBETCTBME CbC 3akoHa 3a He3aBUCMMUS (PUHAHCOB OOUT U
npodecnoHanHMTe U3NCKBaHuA Ha MexayHapoaHuTe oouTOpCKW CTaHAapTu, 3a TOoBa, 4e
N3roTBSHUTE OT YNpaBnsBalLlOTO APYXeCTBO hMHAHCOBM OT4YeTU Ha PoHOa He cbabpxar
CbLLECTBEHN HETOYHOCTWN, OTKNOHEHUS N HecboTBeTCcTBUS. OauTbT BKMHOYBA NPOBEPKA Ha
fa3aTa Ha TecToBe Ha [oKasaTerncreara OTHOCHO CyMUTE U OMOBECTABaHUATA, NpeacTaBeHn
BbB (bmHaHcoBuTe oT4yeTU Ha PoHOA M OueHKa Ha MNpunaraHUTe CYETOBOAHW MPUHLMMU Y
CbLLECTBEHNTE OLIEHKW, HamnpaBeHW OT PbKOBOACTBOTO, KAKTO W USMOCTHOTO MNpeactaBsHe
BbB (pMHaHCOBUTE OTYETM.

Il. Mpoueaypa 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha
aKTUBUTE Ha eAuH OAN, eMUCMOHHATa CTOMHOCT U LileHaTa Ha obpaTHO M3KynyBaHe Ha
asanoseTte Ha [loroBopeH ®oHA "AcTpa Komoautn™

(n3m. ¢ pew. Ha C[ ot 11.05.2017 r.) Tasu npoueaypa ce OCHOBaBa Ha W3UCKBaHMATA Ha
3akoHa u lNMpaBunaTta Ha PoHOa. YNpaBnsABaLWOTO OPYXECTBO OCbLUECTBABA AEWHOCTTa MO
cbbupaHe 1 aHanuanpaHe Ha BCUYKU OOKYMEHTM U BCSKa MHpOpMauus, KOMTO Lie nocnyxat
3a onpegensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha aKTMBWUTE Ha
€OWH OsAn, eMMcMoHHaTa CTOMHOCT M LeHaTa Ha obpaTHO WM3KynyBaHe Ha OanoBeTe Ha
[oroBopHUs hoHA, KaKTO 1 3a M3BBLPLUBAHETO HA BCUYKN HEODXOOUMM CHETOBOAHM onepaLun
BbB Bpb3Ka C Tasun AeWHocT. [lenosuTtaps ocbluecTBsiBa OOLLUMS KOHTPOM MO crnasBaHe Ha
3aKkoHa, [lpaBunata Ha ®oHaa u HacToswmTe [lpaBuna npu onpedensiHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH OsN, EMUCUOHHATa CTOMHOCT
W UeHaTa Ha o6paTHO n3kynyBaHe Ha aanoBeTe Ha ®oHaa.

1. Ilnua, onpegenawm n ynpaxHsiBawy KoHTpon npu onpeaensiHeto Ha HCA, HCA Ha
€AVH AN, eMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

(n3m. ¢ pew. Ha C[] ot 11.05.2017 r.) HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha
aKTMBUTE Ha €dWH [Asf, eMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO u3KynyBaHe Ha
asinosete Ha PoHAa ce usyncnaBaT OT YNpaBnsBalWOTO APYKECTBO MOL KOHTpona Ha
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[enosnTtaps npu cnasBaHe Ha HactosiwmTte [MpaBuna. 3agbimkeHne Ha YnpaBnsBawoTo
OPYXeCTBO e NybriMkyBaHETO Ha EMUCUOHHATa CTOMHOCT M LieHaTa Ha obpaTHO U3KynyBaHe.

2. TexHonorua 3a onpepensiHe Ha HCA, HCA Ha eguH gAn, eMUCUOHHA CTOMHOCT U
LieHa Ha o6paTHO U3KynyBaHe

2.1. (3m. ¢ pew. Ha C[1 ot 11.05.2017 r.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha [JOroBOpHUS
¢doHA 1M HETHaTa CTOMHOCT Ha aKTUBUTE Ha eduH OAn ce onpeaensaT BCeKn paboTeH AeH npwu
ycrnosusita u no pega Ha HactosiwmTe lNpaBuna, cbrnacHo AeWCTBALLOTO 3aKOHOAATeNcTBO,
MpaBunata u MNpocnekra 3a nybnuyHo npegnaraHe Ha ganose Ha PoHaa. YnpasnaBalloTo
OPYXeCTBO U3BBLPLLBA OLEHKa Ha nopTdenna Ha doHpa, onpeaens HeTHaTa CTOMHOCT Ha
aktmBute Ha ®PonHpa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan, U u3yucnssa
€MUCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO n3KynyBaHe Nofd KOHTpona Ha [lenosuTaps.

Mpy “34MCrnsiBaHETO Ha HeTHaTa CTOWHOCT Ha aKTUMBUTE Ce W3BbPLUBA W HauWCrsiBaHe Ha
ObIDKUMUTE Bb3HArpaXKaeHUst Ha ynpaBnsiBaloTo ApYXKecTBo 1 [lenosnTaps.

2.2. (n3m. ¢ pew. Ha C[ ot 11.05.2017 r., pew Ha C[ ot 22.11.2018 r., pew. Ha C[ ot
12.07.2019 r., pew. Ha C[ ot 06.08.2019 r.) lNpouenypa 3a onpegensHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha ®PoHAa, HeTHaTa CTOMHOCT Ha aKTUBWATE Ha €efuH asn,
€MUCHOHHAaTa CTOMHOCT U LieHaTa Ha 00paTHO U3KynyBaHe:

= YnpaBnsaABawoTo ApyXecTBo nonyyaBa oOT LleHTpaneH penosutap AL wuHdopmaums
OTHOCHO cpAenkute 3a npogaxba m obpaTHO M3KynyBaHe Ha AANOBE C MPUKIHYNN
CeTbNIMEHT U1 3a 6posa asanose Ha PoHaa B 06pbLUeHMe 3a NpeaxoaHus paboTeH AeH;

= Mexay 9.00 n 11.00 yaca Ha CbOTBETHMSA OEH Ce U3BBbPLLA CregHoTOo:

. ONnpeaensaT ce aKkTUBUTE M LieHaTa Ha akTMBWUTE, CbIMacHO HacToslWMTE npaBuia 3a
npeaxonHus paboTeH feH;

. M3BBLPLUBA Ce 0CYETOBOASBAHETO HA BCUYKM onepauun Ha doHda U NpeoleHKaTa Ha
aKTMBMTE U MacuBUTeE 3a NpeaxoaHusl paboTeH AeH;

. onpenensaT ce HeTHaTa CTOMHOCT Ha aKTMBWUTE, HeTHaTa CTOWHOCT Ha akTMBWUTE Ha
eQvH [Oan 3a npeaxodHuss paboTeH OeH U ce npuema  pelleHue OTHOCHO
€MUCUOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha asanoseTe Ha doHaa.
HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH OAN ce onpeaens KaTto HeTHata CTOWHOCT
Ha akTueuTe Ha PoHaa B LWATCKM [onapu ce pasgenu Ha 6pos Ha OArnoBeTe B
o6pblieHne 3a NPeaxoaHUsa paboTeH AeH.

EmucnoHHaTa ctomHocT e paBHa Ha HCA Ha eauH psan, yBenuueHa C pasxogute no
eMuTrpaHeTo B pasmep Ha 1.00% ot HCA Ha eguH Oan ako MHBEcTMpaHaTa cyma € B
pasamep o 50 000 waTckm gonapa, BkovnTENHO U 0% Npu MHBECTUPaHe Ha CymMu Hag
50 000 watckn gonapa. LleHata Ha obpaTHO mnskynyBaHe e paBHa Ha HCA Ha eguH gsan,
HamareHa ¢ pasxoauTe no obpaTHO n3kynyeaHe B pa3mep Ha 2.00% ot HCA Ha eavH gsin
3a CyMu, UHBEeCTMpaHM BbB POHAa 3a CPOK paBeH uinm no-kpatbk oT 12 meceua; 0.0% oT
HCA Ha eguH gsan 3a cymu, MHBECTUPaHM 3a CPOK No-Abnbr oT 12 meceua.

= Bceku paboteH geH go 11:00 4 ce n3npawa Ha [leno3uTtaps nsdmncrneHara HeTHa CTOMHOCT
Ha aKTMBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha eduH OAn, eMUCUOHHA CTOMHOCT U LieHa Ha
obpaTHO u3kynyBaHe Ha asnoBeTe Ha ®doHAa, KakTO M Ha uganaTta uHgopmaums 3a
onpefensHeTo UM, BKMOYMTENHO 3a 6pos Ha npodageHnTe n obpaTHO M3KyrneHu OSnoBe
C NPUKNIOYNI CETLIIMEHT;

= 1o 12.30 yaca ce us4yaksa NMMCMEHO NOTBLPXKAEHUE OT [lenoauTtaps 3a NpaBUHOCTTA Ha
Taka U34YNCIIEHUTE HEeTHa CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH
[OSN, EMUCMOHHA CTOMHOCT U LieHa Ha 00paTHO M3KynyBaHe Ha asanoBeTe Ha doHaa (npu
KOHCTaTMpPaHU HapyLLUEHMS Ce U3BbPLUBAT KOPEKLMM HA HECHOTBETCTBUATA);

= 1o 13.00 4yaca Ha Bceku paboTeH OeH 3aBbpLlBa NPOLECHT MO OnpeaensiHe Ha HeTHaTa
CTOWHOCT Ha aKTMBUTE .

Oo Kpaa Ha pa60T|/|;| [O€EH, B KOWTO ce M3BbpLliBa onpegendaHeTo Ha eMUCUOHHaTa CTOMHOCT 1
LeHaTa Ha O6paTHO M3KynyBaHe Ha [OdanoBeTe Ha doHaa, YI'IpaBJ'IﬂBaUJ.OTO OPYyXeCTBO
ny6n|/||<yBa TE€3N JaHHW Ha MHTEepHEeT CTpaHunuaTta Ha yl'lpaBJ'IFlBaIJJ,OTO OPYyXeCTBO.
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YnpaBnsBaLloTO OPYXECTBO BOAM MPOTOKONM 3a 06CHXAaHMATA, pelleHmsaTa U U3TOYHULUTE
Ha nHdopMaums, CBbp3aHu C OnpeaenisaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
Kbm npoTokonuTe ce npunarat nHdopMaumsaTa u JOKYMEHTaUMsiTa, KOUTO ca M3Non3BaHu 3a
B3eMaHe Ha pelleHusiTa. [poTokonuTte ce cbxpaHaBaT MUHUMYM NeT roauHu. LianocTtHaTta
OOKyMeHTauusa u umHdopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha ®oHaa v HeTHaTta
CTOWHOCT Ha €4uH Osan ce CbXpaHsaBa Ha TpaeH HocuTen.

PbkoBoantenaT Ha BbTPELWHOTO 3BEHO 32 HOPMATMBHO CbOTBETCTBUE Ha yl'lpaBJ'IFlBaLLI,OTO
OPYyXeCTBO € OTroBOpPEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbP3aHN C U3YUCIIEHUETO Ha
HCA Ha ®oHpa n onpeaendHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4unH Osan.

KoHTponbT BbpXY NpoLeca Ha CbXpaHsBaHe Ha JOKYMEHTUTE, CBbP3aHU C U3YNCITIEHNETO Ha
HCA Ha ®oHga wn onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €OuH Oan ce
ocbllecTBsiBa OT M3nbnHuTenHus uneH Ha CbBeta Ha aupektopute (M3mbnHUTENHUS
HupekTop).

YnpaBnsABalLlOTO APYKECTBO M3MOM3Ba NporpameH npogykT Mpu M3YMCMsiBaHE Ha HeTHaTa
CTOMHOCT Ha akKkTMBWTE, EeMWCMOHHATa CTOMHOCT W LUeHata Ha obpaTHO uW3KynyBaHe.
[MporpamMHMAT NPOAYKT € CBbp3aH CbC cyeToBOAHaTa cuctema Ha doHAaa, KOETO No3BonsiBa
3anaraHe Ha MakeTuM 3a O0CYeTOBOAsfBaHE Ha pasnuyHuTe onepauun U nocnensallo
aBTOMATUYHO FeHepupaHe Ha CYeTOBOAHMTE 3anucu, KOUTO ce npuemart B cyeToBoAHaTa
cuctema. Toanm TMN CBBbP3AHOCT eNMMUHNPa OBOWMHOTO BbBEXAaHe Ha MH(OopMaLUns, KakTo 1
ponpuHacs 3a u3barBaHeToO Ha rpeluku npu MOBTOPHO BbBexaaHe. CodTyepbT pasuuTa
OHeBHUTe annoBe Ha bwvnrapcka ooHoosa 6opca — Coduma u rM BkN4YBa B
WMHOPMaLMOHHNS MacuB Ha cuctemata. Ha 6as3a Ha Te3u JaHHM ce M34YncnsaBa eXegHeBHO
nasapHaTta ueHa Ha nosuuuuTe, TbpryBaHu Ha BOB npu cbbniogaBaHe Ha npuTexaBaHWS
0b6eM OT CbOTBETHMTE MO3MuMKM B nopTdenna Ha [oroBopHus doHO M Mpu cra3BaHe Ha
ypeaeHuTe B Te3u npaBuiia KpUTepum 3a Hanvyne Ha nasapHa LeHa 1 ce BKIoYBa B HeTHaTa
CTOMHOCT Ha akTuBuTe. [lazapHuTe LeHW Ha OpyruTe akTvMBW We ObhaT MMIopTUPaHu Mo
eneKTpoHeH NbT. [1porpamMHUAT NPOAYKT € C pasfnMyHU HMBa Ha OOCTbM, KOETO rapaHTupa
3awmTa Ha gaHHuTe npu nsdncnaeaHe Ha HCA. lNporpamaTta cbxpaHsiBa AaHHUTE, CBbpP3aHu
¢ usuncnasaHe Ha HCA, emucuoHHaTta CTOMHOCT WM LleHaTa Ha 0OpaTHO K3KynyBaHe U
no3BorsiBa NpoBepkaTa UM 3a NpeaxoaHu nepuoau.

LisanaTta gokymeHTauma 1M MHdopMauus, U3nonssaHa 3a onpeaensiHe Ha HeTHata CTOMHOCT
Ha aKTUBWUTE, eMUCHOHHATa CTOMHOCT U LieHaTa Ha obpaTHO M3KyrnyBaHe Ce CbXpaHsiBa Ha
TpaeH HocuTen oT YNpaBnsiBawoTo APYKECTBO MUHUMYM 5 roguHu.

lll. OpraHu3auma Ha AeMHOCTTa NO OLeHKa Ha nopTdenna n onpenensiHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha PoHAaa

1. (u3m. ¢ pew. Ha C[ ot 11.05.2017 r.)CbBeTbLT Ha AUPEKTOPUTE Ha YNpaBsiBaLIOTO
apyxectso ,Actpa AceT MeHMgXMbHT' AL oTroBaps 3a npuemMaHeTo, U3MEHEHUeTo U
OOMbIIHEHMETO Ha HacToswmTe [lpaBuna.  YnpaBnsBawoOTO APYXKECTBO OCbLUECTBSABA
KOHTPOIN 3a chna3BaHeTo W npunaraHeTo Ha [lpaBunata OT BCUMYKM NnuvLa, KOUTO yvacTBaT B
N34UMCNSABaAHETO Ha HeTHaTta CTOMHOCT Ha akTuBuTe, BKNOYUTENHO W [enosutaps.
PbkoBoaANTENAT Ha BLTPELHOTO 3BEHO 3a HOPMAaTMBHO CbOTBETCTBME Ha YNpaBnsABalloTo
OPYKeCTBO nepuoauveckM W3BbpLUBA MNPOBEpPKa 3a OCbLUECTBABaAHE Ha KOHTPON Ha
n3ymMcneHata HeTHa CTOMHOCT Ha aKTUBWUTE, eMUCMOHHATa CTOMHOCT M LeHaTta Ha obpaTHOo
u3kynyBaHe Ha ganosete Ha dPoHAa, KakTO M BOAEHETO Ha CYETOBOACTBOTO, CBBP3aHO C
onpegensHeto Ha HCA. [lpu koHCTaTupaHe Ha HECbOTBETCTBMS CbC 3aKkoHa, [MpaBunarta
unu lNpocnekta 3a nybnvMyHO npegnaraHe Ha AsnoBe, ToBa Nwuue yBegomsiBa CbBeTa Ha
OVpeKTopuTe Ha YNpaBnsBaLwoTo APYKECTBO.

YnpaBnsasawoTo OPYXKEeCTBO MMa CrefHuTe nNpaBOMOLWMS U OTFOBOPHOCTU  Mpw
KOHTPONMPaHETO Ha LENHOCTTa MO OLEHSBAaHETO Ha aKkTMBMTE OT nopTdenna Ha doHpa u
onpefensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE:

" I'IpM M3NbJIHEHME HA 3agbihkeHneTo cu, CbBETLT Ha ONPEKToOpUTE MOXEe Aa Noucka oOT
,El,enoamapﬂ OONbNHUTENHN [OOKYMEHTU, CBeOeHUA W pa3dACHEeHUA, BKITHOYUTEITHO
MH(*)OpMaLI,I/Iﬂ OTHOCHO HEeTHaTa CTOMHOCT Ha OsAnoBeTe KbM AageH MOMEHT U 6p0;| Ha
n3gaaeHunTe (npo,u,ap,eHMTe) N U3KyneHuTte O6paTHO OANOBE;

= CbBeTbT Ha AMpeKkTopuTe Ha YNpaBnsaBawoOTO APYXECTBO € ANbXEeH fa yBeooMu
He3abaBHO KomucusaTa 3a hmMHaHCOB HaA30p, ynpaeneHue “Haasop Ha MHBECTULMOHHATA
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AeNHOCT” Mpu HenpeacTaBsiHe Ha MOMCKaHWTE AOMbIHWUTENHW OOKYMEHTU, CBEAEHUS U
passicHeHus oT [lenosutapsi, kKakTo 1 Npy YCTaHOBsIBAaHe Ha HapyllaBaHe Ha MeToauTe U
npoueayparta no onpeaernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WIM KOHTpona BbpXY
TAX;

= CbBeETbLT Ha ONPEKTOpUTE Ha YI'IpaBJ'IﬂBaLIJ,OTO OPYyXeCTBO BEOHDBX roauwHO peBu3npa
npouenypara 3a onpenendaHeTto Ha nasapHa M cnpasennunea CTOMHOCT Ha aKTMBUTE Ha
doHaa unn npn BBb3HMKBAHE Ha obcTosaTencTaa, CBbp3aHM C MNasdapa Ha q)I/lHaHCOBI/I
MHCTPYMEHTHN, KOUTO U3UCKBAT TOBA.;

= Mpu ycTaHOBSIBAHE Ha TPaAMHO WM 3HAYMTENHO HapyluaBaHe Ha MeToauTe WNnn
npoueayparta 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE WM Ha KOHTPOJia BbpXy
Hero, npeanpvemMa CbOTBETHUTE [OEWUCTBUS CMPSIMO OTIOBOPHMS  CIYXUTEN W/wvnu
[eno3nTapsi, BKMIOYATENHO W 3a HanaraHe Ha CaHKuMM W/unuM npekpaTsiBaHe Ha
Z[OroBOpuTE C TAX.

2. YnpaBnsBalloTO OPYXECTBO B3eMa peLleHusiTa, CBbp3aHu ¢ onpegensHe Ha HCA, HCA
Ha edvH [Jsan, eMUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe CbrlacHO
OencTBalloTo 3akoHogaTencrteso, [lpaBunata u [lpocnekta Ha ®PoHOa, M HacToAWMUTE
MpaBuna. YnpaensBaLloTo APYKECTBO onpeaenst cnpasefnvBaTta CTOMHOCT Ha akTUBUTE, U
cbbupa u aHanusupa gaHHUTE, HEOOGXOOMMM 3a OCbLLUECTBSIBAHE Ha Tasn AenHocT. To
OTroBaps W 3a Nony4yaBaHeTO Ha nasapHUTE KOTUPOBKW, Bpos Ha aanoBeTe B obpbLieHue n
BanyTHUA KypC 3a UenuTe Ha Wu34McnsiBaHe Ha HeTHaTta CTOMHOCT Ha akTuBuTe.
YnpaBnsaBalloTo APYXeCTBO M3BbpLUBA M BCUYKM CYETOBOLHM oOnepauuMy BbB Bpb3ka C
npeoLieHkaTa Ha aKTUBUTE.

3. (m3m. ¢ pew. Ha C[O ot 11.05.2017 r., pew. Ha CO ot 12.07.2019 r.) Oenoautapar
KOHTpONMpa M34YMNCISBAHETO HA EMUCMOHHATa CTOMHOCT U LileHaTa Ha 00paTHO U3KyrnyBaHe Ha
panosete Ha doHga OT CTpaHa Ha YnpaBnsBalWOTO APYXKECTBO Aa Ce M3BbplBa B
cvoTtBeTcTBME cbe 3OKNCIONKN, aktoBeTe no npunaraHeTo my, MNpasunarta u Npocnekta Ha
®oHoa wn Hactoswwmte [paBuna.  [enosuTapsaT npoBepsiBa M3BbplUeHaTa oOueHka U
onpeferneHata HeTHa CTOMHOCT U yBeJoOMsIBa MUCMEHO YNpaBnsaBallOTO APYKECTBO 3a
pesyntata oT nposepkata o 12:30 yaca Ha cboTBeTHMA paboTteH AeH. B cnyvan Ha
KOHCTaTMpaHo HapyweHue, [OenosutapaT He3abaBHO yBeaomsiBa YnpaBnsiBallOTO
OPYKEeCTBO U N3NCKBA OTCTpaHsiBaHe Ha HeCbOoTBeTCTBMATA. [1pn ycTaHOBABaHe Ha pasnvka
oT noseye oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH OAN NPU U3YMCNSBAHETO UM,
Henosutapar yeBegomsiBa KOH u YnpaensBawoTto gpyxectBo. [lenosuTtapdat yBefoMsiBa
YnpaBnsBawoTo  OPYKECTBO M M3UCKBA OTCTpPaHsABaHeE Ha  HECbOTBETCTBMATA.
YnpaBnsBawoTo APYKEeCTBO He3abaBHO OTCTpaHsiBa HECbOTBETCTBMATA W  M3BbPLUBA
HeobxooMMnTE YBEOOMIIEHMS.

IV. OcHOBHM npaBuna 3a U3éAreaHe Ha KOH(PNMUKTU HA UHTEPECU U 3a OCUrypsiBaHe Ha
3awmTa cpelly pa3KkpMBaHeTO Ha BbTpelHa uHcgopmaums

1. YcTaHOBABaHETO N n3bAreaHeTo Ha KOH(*)J'IMKTI/I Ha nHTepecu ce oCbLleCTBABa 4Ypes:

1.1. (M3m. ¢ pewt. Ha C[0 ot 11.05.2017 r.) PasnpegeneHve Ha yHKLUMUTE U NpaBOMOLLUSATA
Mexay YnpasnsaBaLwoTo APYKECTBO, UHBECTULMOHHUTE nocpeaHuumn n flenosurtaps:

= YnpaBnsBalio ApPYKeCTBO ynpasBnsBa noptdenna Ha [O0roBopHUS QOHA 4pe3s
WHBECTULMOHHN PELLUEeHNss U HapexdaHus, ocbliecTBABa npogaxbarta u obpaTHOTO
N3KynyBaHe Ha AANOoBE U BOAM CHETOBOACTBOTO Ha [1oroBOpHUSt OOHA;

= YnpaBnsBalloTO APYXKECTBO CKMNYBa OT UMETO M 3a cMeTka Ha [loroBopHus ¢oHg
OOroBOpM C  WMHBECTUUMOHHW MOCPEAHMLM, KOUTO MW3MbIHABAT HapexgaHusdta Ha
YnpaBnsABaLLOTO APYKECTBO 3a U3MbITHEHWE HA UHBECTULIMOHHU PELLEHUS, C U3KIIOYEHNE
Ha cnyyamTe Ha NbpPBMYHO NYONMYHO nNpeanaraHe UNU COENKM C ObpXXaBHU LIEHHU KHUXKa
U3BBLH perynupaH nasap, Kakto M COenKW C UeHHW kHwka no 4n.38, an.1, 7. 5 ot

SOKUCONMKU;

" YI'IpaBJ'IFlBaLLI.OTO OPYyXeCTBO CKIo4yBa OT MMETO M 3a CMeTKa Ha ,D,OFOBOpHI/IFl d)OHﬂ,
noroeop C ,El,eno3|/|Tap 3a CbXpaHeHne Ha napuyHnTe cpencrtea U UEeHHN KHWXa Ha doHpa.
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1.2. CTPUKTHO cnasBaHe Ha WHBECTULMOHHUTE OrpaHUYeHusi, CBbP3aHu C 4YfeHOBEeTe Ha
CbBeTa Ha gupeKTopuTe Ha YMpaBnsBalloToO OPYKECTBO U PaBHOMOCTaBEHO TpeTupaHe Ha
npuTexaTtenuTe Ha AsnoBe.

= YneHoBeTe Ha CbBeTa Ha OnpekTopuTe Ha yl'lpaBJ'IﬂBaLLl.OTO OPpYyXeCTBO He morat aa
MHBECTNPAT cpeacrtBata Ha doHOa B LEHHU KHWXKA, M3gageHu OT camuTe TsaX WM oT
CBbp3aHu C T4AX nnua.

= UYneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBalLlOTO APYXECTBO U Apyrn nuua,
KouTo paboTAT No JOroBOp 3a YNpasnsiBallOTO APYXECTBO, U CBbP3aHW C TAX fvua He
moraT ga 6baat cTpaHa no caenku ¢ doHaa, OCBEH B KAYECTBOTO UM Ha nNpuTexatenu Ha
HEroBM [OArOBE Npu Cra3BaHe Ha HOPMaTUBHU OrFpaHWYeHMs W MnpaBurata Ha
YnpaensBawoTo APYKECTBO.

* YneHoBeTe Ha CbBeTa Ha AMpEKTopuTe Ha YNpaBnsiBaloTo APYKECTBO M ApyruTe nuvua,
paboTely No [OroBop 3a Hero, Mpu BCTbMBaHe B AMBXHOCT WM MpuW 3anoyBaHe Ha
OEeNHOCT 3a APYKEeCTBOTO MPEeAoCTaBsAT Ha PLKOBOAWUTENS Ha BbTPELIHOTO 3BEHO 3a
HOPMaTWBHO CbOTBETCTBUE MHDOPMALMS 3a LEHHWUTE KHIKA, MpUTEXaBaHu OT TSX U/unu
OT CBbp3aHWTe ¢ TAX nuua. NHpopmauuaTa ce npegoctaBs M NMpU BCAKO Nocnensallo
npuaobusaHe Ny pasnopexaaHe C LEHHW KHWXa 00 Kpas Ha paboTHWA OeH, cnedsaly
[eHs Ha NpuaobmBaHeTo UMK pasnopexaaHeTo.

* YnpaBnsiBalloTO APYKECTBO CE PbKOBOAWM CaMO OT MHTEPECUTE Ha MpuTexaTenuTe Ha
[OANoBe U ocurypsisa CnpaBednvMBOTO MM TpeTupaHe, Npy KOeTo BaxaT NpuHUMNuTE 3a
HeobnarofeTencTBaHe Ha eQuH OT TsX 3a CMeTKa Ha ApYr, e4HaKBO TpeTUpaHe npu paBHu
YCMOBUSI, KAKTO M LAANIOCTHO pasKpuBaHe Ha HeobxoavMmaTta MHGopMauus 3a B3eMaHe Ha
WHBECTULMOHHO peLLIEHNe.

= 1.3. 3BEHOTO 3a HOPMAaTMBHO CLOTBETCTBME Ha YMNpaBMsBaLLOTO APYXECTBO cCreau 3a
Crna3BaHeTO Ha HOPMaTUBHUTE U3MCKBAHUS U OrpaHMYeHnst OTHOCHO AenHocTTa Ha doHAa
W NpU YCTaHOBSIBAHE Ha HapylleHns yBegoMsiBa N3nbnHUTENHUSA AMPEKTOP, KOMTO CBUKBA
CbBeTa Ha AunpekTopuTe 3a npegnpuemaHe Ha HeobGxoaMMUTE MeEpKU 3a OTCTpaHsiBaHe
Ha HapyLleHuneTo.

2. Mpoueaypa 3a s3awWwuTa cpelly pasKpMBaHETO Ha BbTpellHa WMHOopMaUUs U MepkuTe,
KOWUTO ce npeanpuemar, 3a HeiiHOTO ocUrypsiBaHe:

= BwTpewHn MNMpaBuna 3a genHocTTa Ha YNpasnaBaLloTo APYXKEeCTBO ypexaaT BbTpeLlHaTa
My OpraHu3auusi U CTPyKTypa, U BbTPELUHUS KOHTPON BbpXy AerHocTTa My. [lpaBunata
OMnpegensT U HauyMHa Ha CbXpaHeHWe Ha HannyHaTta Npu TAX OTYETHOCT U MHdopMaLms,
CBbp3aHa C ynpaBneHneTo Ha nopTtdenna n onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTVMBWTE U rapaHTMpar TaxHaTa 3almTa cpeLly paskpuBaHeTo Ha MHopMauudaTa.

* UYneHoBeTe Ha CbBeTa Ha [OMPEKTOpUTE Ha YNpaBnsiBalWOTO [OPYXECTBO, HEroBuTe
CNY>XMTENM U BCUYKM OpYru nvua, paboTewm 3a YnpaBnsaBawoTo OPYXECTBO, He MoraT Aa
pasrnacsiBaT, OCBEH akO He ca OnpaBOMOLLUEHM 3a ToBa, M [fa nonseaTr 3a
obnarogeTtencTtBaHe Ha cebe cv 1nn Ha Aapyru nuua gaktu u obCTosaTencTBa, 3acaralim
HaNMYHOCTUTE N OnepauumTe MO CMETKUTE 3a LIEHHW KHWXa M 3a Napwu Ha KIMEHTU Ha
YnpaBnsaBalloTo [OPYKECTBO, KakKTO W BCUYKM Jpyrn  aktu u  obCToATencrsa,
npeacTaBnsABally TbProBCcka TalHa, KOUTO ca y3Hanu nNpu N3nbiHEHWe Ha crnyXebHute u
npodecnoHanHuTe cu 3agbimkeHns. Bcumyknm nvua npu BCTbNBaHE B OSTBXHOCT WUIK
3ano4YyBaHe Ha [AEWHOCT 3a YMpaBnsBaWOTO APYKECTBO MOANMUCBAT Aeknapauus 3a
cnasBaHe Ha TanHarTa.

(A3m. c pew. Ha C[] ot 22.11.2018 r.) HacTtosiwuTe NMpaBuna morat ga 6bAAT NU3MEHEHM,
OONMBbJIHEHW WM  3aMeHeHUu no peweHMe Ha CbBeTa Ha AOUpPeKTOpuTe Ha
YnpaBnsBawoTo ApyxecTBO, KOETO Bnu3a B cuna cnen onobpeHne ot Komucusita no
npeanoxeHne Ha 3aMecTHUK-Npeacepartens, pbkoBogew, YnpaBneHune Hagsop Ha
MHBeCTULMOHHaTa AenHocT Ha KomucusaTa 3a homHaHCOB Haa3op.

Hactoswmute MpaBuna ca npuvetn oT CbBeTa Ha AMpPeKTOpUTe Ha YnpaBnsBaLoOTO
apyxectBo “Actpa Acet MeHnaxmbHT” ALl ¢ npotokon ot 01 AerycTt 2008r., M3MeHeHuU
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NPOCHMEKT HA A® “ACTPA KOMOAUTWN”

¢ npoTtokon ot 29.08.2011r., nameHeHu ¢ npotokon Ha C[l ot 23.03.2012 r., uaMeHeHU C
npotokon ot 11.05.2017 r., ¢ npotokon ot 22.11.2018 r., npotokon ot 12.07.2019 r.,
npotokon ot 06.08.2019 r., kaTo YnpaBnsABallOTO APYXECTBO AEMACTBA 3a CMeTKa Ha
HDoroBopeH ®oHp “AcTpa Komoautn”.

3A ACTPA ACET MEHUIKMBHT AL:

(MBo Bnaroes, (Feopru Mackanes,

UneH Ha C[0 n 3nbnHuTENeH AnpekTop) MpokypucT)
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