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B3AMWMHU ®OHAOBE

MPOCHNEKT

3A MNYBINMMYHO MNPEONTATAHE HA OANOBE
(6esHannyHK, cBOOOAHO NPEXBBLPASEMN OANOBE)

HA

Ao “ACTPA KELU MNKOC”

(KoneKkTMBHa MHBECTULIMOHHA CXema 3a MHBECTUpaHe B LIeHHU KHUXa U APy NIMKBULHK
(bMHAHCOBM aKTUBW, BKMOYMTENHO akumu, obnurauumn, 60pcoBo TbpryBaHn ¢oHAoBE,
dhroubpcK 1 ONuUMKM NPU NOEMaHE Ha YMEPEHO [0 BUCOKO HMBO Ha PUCK)

HorosopeH ¢oHa “Actpa Kew nntoc” (HapuyaH no-gony “Actpa Kew nntoc,
“NoroeopHusa doHA” nnu camo “®oHaa’”), opraHnaupaH u ynpasnsBaH oT YNpaensBallo
apyxectso “Actpa  AceT MenmpgxkmbHT Al (“YnpaensBawoTo  OpyXecTBo”),
nsgaea/npogaBa OanoBe, NPedoCTaBsLUM eOHaKBM MpaBa Ha TEXHUTE npuTexaTenu.
Bcekun paboteH geH d ,Actpa Kell nntoc” npeanara Ha MHBECTUTOPUTE CBOW ASINOBE 3a
npogaxba u rm uskynyea obpaTtHO No TSXHO >xenaHune. bposaTt ganose Ha [JoroBopHuA
doHA ce NpOMeHs B 3aBUCUMOCT OT ob6ema M3BbpLIeHM Npogaxou n obpaTHO U3KynyBaHe
Ha gsanose.

Y[ "Actpa AceT MeHnopxmbHT" ALl npegnara 3a 3anuceaHe ganoBete Ha PoHaa
€0VHCTBEHO Ha NpodecuoHanHn nHeectutopn. MmHumanHarta cyma 3a MHBeCTUpaHe ce
onpegensa Ha 25 000.00 (aBageceT 1 neT xunaam) espo.

MpocnekTbT cbabpka usanata WHdopmauusi, HeobxoguMma 3a B3emMaHe Ha
WHBECTULIMOHHO peLLUEeHne, BKITOYMTENHO OCHOBHUTE pUcCkoBe, cBbp3aHu ¢ AP ,Actpa
Kew nnioc” (PoHaa) n HeroBata AewHOCT. B uHTepec Ha wmHBecTuTopuTe € da ce
3ano3HanT ¢ [NpocnekTa, Nnpean aa B3eMar pelleHne aa UHBecTupar.

Kbm Tlpocnekta e npunoxeH [OKyMeHT C Knwo4voBa uvHdopMauma 3a
WHBECTUTOPUTE, KOWTO cbabpxka B Pesiome Ham-saxHaTa uHdopmauma 3a doHaa,
npegcraBeHa Nno pa3bupaemM HaunH 3a HenpodeCcnoHanHNUS MHBECTUTOP M OTrOBapsiLL, Ha
n3nckBaHudaTa Ha un. 57 ot 30KNCOMNKN.

KomucuaTta 3a ouHaHCOB Haa3op e noTebpauna 1oau MNMpocnekt ¢ PelweHne Ne 597
— [0® ot 12.06.2018 r., HO TOBa He 03Ha4aBa, Ye Komucuara ogobpsisa unm He ogobpsisa
WHBECTUPAHETO B NpeanaraHnuTe OsroBe, HATO Ye noemMa OTFOBOPHOCT 3a BEPHOCTTA Ha
npegcraBeHaTa B NpocnekTa nHpopmauus.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ "Actpa AceTr MeHnngxmbHT" AL
OTroBapAT CONMAapHO 3a Bpeaun, NPUYMHEHN OT HEBEPHMU, 3abnyxaaBallum Unn HenbrHU
OaHHu B MNpocnekTa. CbcTaBuTennTEe Ha roguwHnga dpnHaHcos otdeT Ha [P ,AcTpa Keww
Mntoc” oTroBapsT CONMOAPHO C TSX 3a Bpeau, NPUYUHEHN OT HEBEPHWU, 3abnyxaasalum
UM HEMbITHW O3aHHW BbB (PUHAHCOBUTE OTYETU, @ PETMCTPUPAHUAT OAUTOP — 3a
BpeauTe, NPUYMHEHN OT OOUTUPAHUTE OT HEro PMHAHCOBU OTYETH.

11.02.2026 r.
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MHBecTutopute Morat ga nonyyat lNpocnekta oT Y[ ,Actpa AceT MeHnaxmbHT” ALl ¢ agpec
Ha ynpasneHue rp. Codums, yn. ,CpegHa ropa” 49, et. 5, an. 8, ten.: 02/ 80 138 44, o1 9.00
4. 0o 17.30 4. Bcekn paboTeH geH.

MHBecTtnpaHeTto B ganoee Ha [d ,AcTtpa Kew nnoc” e cBbp3aHO C pUCKOBE,
cneunduyHM 3a npegnaraHnTe asinose, NogpobHO NpeacTaBeHn Ha cTp. 27
n cnegsawmTte ot lNpocnekTa.

1. MHOOPMALMA 3A YINPABNABALWOTO OPY>XECTBO
[.1. O6wa nHdopmaums

HanmeHoBaHue: Y[ ,Actpa AceT MeHnpxmbHT” AL
[MpaBHO-OpraHMsaunoHHa opma AKUMOHEPHO OpYKEeCTBO

[aTa Ha perncrpaums B TbproBCKMUs 04.07.2008 r.

perncTbp Npy AreHumst No BNMCBaHuATa

Cepanuuie n agpec Ha ynpasrneHue Codmsg, yn. ,CpegHa ropa” 49, et. 5, an.8
CTtpaHa B KOATO € YCTaHOBEHO Peny6bnuka Bbnrapusa

[pyXecTBOTO € yCTaHOBEHO B CTpaHaTa
no npousxog Ha & ,Actpa Kew nntoc”

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

CpoK Ha CbLLeCTBYBaHeE: HsaMa

PelweHnune Ha KPH 3a nsgasaHe Ha nuueH3 | Ne 627 — Y[ ot 18.06.2008 r.
351 U3BbPLUBAHE Ha OEeNHOCT KaTo
ynpaBnsBaLlo APYKEeCTBO:

JInueHs 3a n3pbpLUBaHe Ha AENHOCT KaTo Ne 32 — Y[l ot 22.07.2008 r.
ynpaBnsBallo ApYXeCTBO

[.2. MHdopmauma OTHOCHO npodecuoHanH1Ms onNnT Ha LPYKeCTBOTO U
ApYrn KONEKTUBHU WHBECTULMOHHM CXemu, ynpaeBnsiBaHu oT Y[
»JAcTpa AceT MeHumkmbHT ALl

YO ,Actpa Acetr MennopxkmbHT AL e cb3gageHo npe3 2008 r. Kbm
HaCTOALWMA MOMEHT B ApyxXecTBoTo pabotnm ekun ¢ obwo Hag 40 r.
npodecMoHaneH onuT Ha ObNrapckns u MexagyHapoaHuTe (OUHaAHCOBU
nasapu. MsnbnHuTEnHMA OUPEKTOp Ha APYXeCTBOTO € cepTuduumpaH
dumHaHcoB aHanutuk (CFA). dpyxecTBOTO € uneH Ha bbnrapcka acounauns
Ha ynpasnasawmTte apyxecrsa (BAY[).

YnpaBnsBawoTo APYKEeCTBO Mony4yaBa paspelleHve [f[a opraHusupa w
ynpasnsaBa crnegHuTe 4OroBOpHYU PoHO0BE:

- cpeweHne Ne 1200 — 1d o1 23.09.2008 r. Ha KomucusaTa 3a uHaHCoOB
Haasop - 0P ,Actpa MNntoc”;

¢ PeweHne Ne 1201 — O ot 23.09.2008 r. Ha Komucuata 3a
duHaHcoB Hagsop O ,Actpa banaHc”. C pewenue Ha C[ Ha Y[
JAcTpa AceT MeHnmpxkmbHT A oT 29.08.2011 r. e NpoMeHeHa
cTpaterysita u UHBeCTULMOHHaTa nonutuka Ha O® ,AcTtpa banaHc’.
MpomsaHaTta e ogobpeHa oT Komwucusita 3a hMHaAHCOB Haas3op C
peweHne Ne 584 - [1® ot 13.09.2011 r. CumtaHo ot 17.10.2011 r. 4P
,AcTpa banaHc” ce npeummeHyBa Ha [O® ,Actpa Komogutn’. C
peweHne Ne 414 — [1d ot 17.06.2021 r. Ha Komucusa 3a dmHaHcoB
Haa3op ce paspelwaBa BnueaHe Ha O® ,Actpa Komoamtn” B OP
»AcTpa EHepoxun”.



e C PeweHne Ne 1202 — Od ot 23.09.2008 r. Ha Komwucumara 3a
duHaHcoB Hagsop — AP ,AcTtpa Kew”;

e c Pewenne Ne 128 — 1P ot 07.05.2013 r. Ha Komucuara 3a
dumHaHcoB Hagsop — AP ,Actpa EHepaxin’.

o c PeweHne Ne 127 — 1@ ot 07.05.2013 r. Ha Komncuarta 3a huHaHCOB
Haasop - O ,Actpa LleHHn meTtann”. C pewenue Ha C[] Ha Y[ ,AcTpa
AceT MenngpxmbHT” AL oT 25.08.2017r1. € npomMeHeHa cTpaTerndra u
WHBECTULUMOHHATA nonutuka Ha OO ,Actpa LUeHHM wmeTann’.
MpomsaHaTta e opgobpeHa oT Komwucusita 3a PUHAHCOB Hag3op C
peweHne Ne 1267 — P o1 06.10.2017 r. CumtaHo ot 07.10.2017 r. AP
»AcTpa LleHHn metann” ce npenmenysa Ha O ,Actpa OuHamuk™. C
peweHne Ne 620 — [1® ot 18.04.2019 r. Ha Komucums 3a cdmHaHCcoB
Haa30p ce paspeluaBa npekpatsaBaHeTo Ha P ,Actpa OuHamuk’;

o C peuwweHne Ne 597 — [1® o1 12.06.2018 r. Ha KomncusaTa 3a huHaHCOB
Hag3op ce paspewasa cnmBaHe Ha O ,Actpa lNnioc” u AP ,Actpa
Kew” B HoB 0@ “AcTpa Kew nntoc’;

e C Pewenne Ne 740 — 1P ot 18.07.2018 r. Ha Komucuara 3a
dumHaHcoB Hagsop — AP ,Actpa banaHc’.

e c Pewenne Ne 741 — 1P ot 18.07.2018 r. Ha Komucuara 3a
duHaHcoB Hag3op — A ,AcTtpa moban Ekyntn”.

o c PeweHne Ne 414 — 1o o1 17.06.2021r. Ha Komucuns 3a omHaHCoB
Haa30p ce pa3peluaBa npeobpasyBaHe Ypes BnuBaHe Ha P ,AcTpa
Komoauntn B @ ,,Actpa EHepaxun’.

o C PeweHne Ne 698 — [1® o1 23.08.2022r. Ha Komucuns 3a omHaHCcoB
Haa30p ce pa3peluaBa npeobpasyBaHe Ypes BnuBaHe Ha 0P ,AcTpa
bananc” B P ,AcTtpa Kew lNntoc”.

e C PeuweHne Ne 343 — 1O ot 14.03.2023r. Ha Komucusa 3a omHaHCOB
Haa30p ce paspeluaBa npeobpasyBaHe Ypes BnuBaHe Ha P ,AcTpa
Enepopxn” B P ,AcTpa Kew lNntoc”.

[.3. YnpasneHune n gyHkumoHmpaHe Ha 0o ,Actpa Kew nntoc”

CovrnacHo [lpasunata Ha [O® ,Actpa Kew nnwoc’, YnpaBnapalioTo
OPYXXECTBO € AONbXHO Aa genctBa B Hav-Jobpus MHTEpec Ha BCUYKM
nputexaTtenu Ha gsnoBe BbB PoHOaA, KAaToO ce PbLKOBOAW CaMO OT TO3M
WHTEepec npwu ynpasreHeTo Ha PoHaa.

YnpaBnsiBalLOTO APYXECTBO € ANTbXXHO Aa ynpaBnsBa AerHocTTa Ha doHAa,
KaTo n3BbpLuBa HabvpaHe Ha NapuyHN cpeacTea Ypes NnybnuyHo npegnaraHe
Ha asnose (npogaxba Ha asnose Ha doHaa), nHBecTupaHe Ha HabpaHuTe
NnapuvyHM cpeactBa B MNPEXBLPMSEMM LIEHHM KHWXA M Apyrn SONyCTUMMK
NUKBUOHN (PUHAHCOBM akTMBM, M 0OpaTHO M3KynyBaHe Ha OANoBeTe Ha
®doHaa.

YnpaBnaBalloTo OpYyXeCTBO OCUrypsBa, BKITHOMUTESTHO Ype3 CKMovBaHe Ha
AOroBop C TPeTo nuue npu cnassaHe Ha un. 106, an. 1 ot 30KNCOIKN,
npuemMaHeTo Ha nopbYkM 3a nNpogaxba u obpaTHO M3KyNyBaHe Ha OANOBE U
OCbLUECTBSABAHETO Ha KOHTaKTUTE C MNpuTexatenute Ha O4anoBe Ha
HoroBopHna ®oHA, KakTo U ocurypsiBa ycrioBusi 3a npuemaHe v npvema
nopbYKMTE BCEKN paboTeH AeH.

dyHKUMUTE Ha YnpasnsBsalloTo [pyKecTBo No MHBECTUpPaHe Ha HabpaHuTe
napuyHM CpefcTBa BKMAOYBAT aHanM3 Ha nasapa Ha LUEeHHU KHUXa,
dopMmnpaHe Ha nopTenn OT LeHHU KHKa N apyru NUKBUAHU (PUHAHCOBU
aKTMBMW, peBu3Ms Ha dopMupaHmsa nopTdenn M oueHka Ha HerosaTa
edekTuBHOCT. [pn ocblLiecTBABaHe Ha [AeWHOCTTa cuM YNpasnsBawoTo



OpyxecTBO hopMupa WHBECTULMOHHU peLleHWa M faBa HapexgaHus 3a
TAXHOTO WU3MbJSIHEHME HA YNbMNHOMOLWEHUTE OT HEero WHBECTULMWOHHU
nocpeaHnUn, C U3KMKYEHWEe Ha CryvyauTe Korato caenkute ¢ (OMHaHCOBU
WHCTPYMEHTU W WHCTPYMEHTM Ha NapuyHWs nasap Morat pa Obaar
n3BbpeEHNn oT YnpaenssawoTto [Opyxectso. B nocnegHuTte criydam
cOernkuTe ce U3NbIIHABAT NPSKO OT YNpaBnsaBaLoTo APYKeCTBO.

Mpn npogaxbaTta n obpaTHOTO M3KynyBaHe Ha AANoOBe YNpaBnsaBalloTO
OpyxecTtBo naumcnasa HCA Ha eaunH gan, eMUCMOHHATa CTOMHOCT U LeHaTa
Ha obpaTHO wu3KynyBaHe Ha pfanosete Ha ®PoHAa nod KOHTpora Ha
[enosuTapsi, BoAn CH4ETOBOACTBOTO, NOAAbPXa N CbXpaHsBa OTYETHOCTTa U
M3NbNHABA BCUMYKM ApYrM NodobHM  3agbriiKeHus.  YnpasnssalloTo
APYXeCTBO ynpasnsiBa USAnocTHaTa MapKeTUHrosa AenHOCT Ha [loroBopHuS
OHA W M3BBLPLUBA BCUYKWA OPYrKM AENHOCTU, KOMTO ca Heobxoaumu BbB
Bpb3Kka CbC 3aKOHOCHOOPa3HOTO doyHKLMOHMpaHe Ha PoHaa.

Mpyn oOcCbLECTBSIBAHE Ha rOPENnocoYeHnTe YHKUMM  YNpaBnsieBawoTo
APY>KECTBO B3eMa peLUeHNsi MO BCUYKM BbNPOCK, CBbP3aHN ¢ opraHu3auusita
M genHocTTa Ha ®oHaa, BKIMHYMTENHO:

* UN3MeHeHue u gonbriBaHe Ha lMNpasunata Ha ®oHAa, Ha lMNpasunaTta 3a
oLeHKa Ha nopTdenna, MNpaBunaTta 3a ynpasneHne Ha pucka n gpyru
BbTPELLHN aKTOBE, KaKTO M OTHOCHO akTyanuaupaHe Ha To3u [1pocnekT;

e  CKJIOYBAHE, KOHTPOI BbPXY U3MBbIIHEHNETO, NPEKpaTABaHe 1 pa3BansiHe
Ha goroBopwuTe ¢ [leno3utaps 1 MHBECTULIMOHHUTE NOCPEaHNLIN,
N3NbIHABALMN UHBECTULMOHHUTE HapexXaaHnst OTHOCHO yNpaBrieHNeTo
Ha nopTdenna Ha PoHaa;

e n3bop 1 oceBobOXOaBaHe Ha perucTpmpannTe ogutopun Ha PoHaa;

e  U3rOTBSIHE Ha rOAMLIHUA (PMHAHCOB OTYET M NPMEMAaHETO My cref
3aBepka OT n3bpaHnTe perucTpmpaHm oquTopu;

e eXeaHEeBHO ornpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAaa,
HCA Ha eguH gsan, eMUCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHo
N3KynyBaHe Ha HeroBuUTe OSAIOBE;

e B3EeMaHe Ha peLLEeHNs 3a BPEMEHHO cnnpaHe/Bb300OHOBsIBaHE Ha
00paTHOTO M3KynyBaHe 1 3a yaAbiKaBaHe cpoka Ha BPEMEHHOTO
crnvpaHe Ha 06paTHOTO M3KynyBaHe, NPy YCroBUSATa U peda npeaBuaeHn
B NpaBunarta Ha PoHAa;

e B3eMaHe Ha pelleHne 3a CKIr4YBaHe Ha OO0roBop 3a 3aemMm;
e B3eMaHe Ha pelleHnsa OTHOCHO npe06pa3yBaHe 1 npekparsiBaHe Ha PoHAaa;

e 1360p Ha NUKBUAATOP/U NPU HACTbLMNBaHE HAa OCHOBaHWeE 3a
npekpaTtsBaHe Ha ®oHAa.

YnpaensBsawoTo OpYyXeCTBO Mpu NpedocTaBsaHe Ha MHopmauums Ha
KNUEeHTUTE M NOTEHUMANHUTE CU KIMEHTU, BKIOYMTENHO MHAOpMaLmsTa B
MapKeTUHIOBUTE CbOOLLEHMs), cna3Ba Wu3nckBaHuMsaTa Ha 30U un
NPUNOXMMOTO 3aKoHOAATEeNICTBO.

YnpaBnaBaLwoTo APYKECTBO HOCU OTFOBOPHOCT Mpea npuTexartenure
Ha OSNOBE 3a BCUYKW BPeaW, MPETbPMEHN B pe3ynTaT OT HEU3MbIIHEHUE Ha
3a4bIMKEHUSITA MY, BKITIOUYUTENHO OT HEMbIHO, HETOYHO U HECBOEBPEMEHHO
M3NbIIHEHWE, KOraTO TO C€ AbJDKM Ha MPUYMHW, 33 KOUTO ApPYKECTBOTO
oTroeapsi.

[.4. [JaHHK 32 YnNeHoOBETE Ha YNPaBUTENMHUTE U KOHTPOJTHUTE OpraHun Ha
Y[ ,Actpa AceT MeHnmKMbHT” ALl

YO ,Actpa AceT MennpxmbHT” ALl Mma egHocTeneHHa cucTtema Ha
ynpasneHne — CbBeT Ha ANPEKTOPUTE, CbCTOSALL, Ce OT TpU hrU3nyeckn nuua.



YnpaBnsiBawoTo APYXeCTBO ce NnpeacTaBnsiea U ynpaensiBa CbBMECTHO OT
N3nbnHuTeneH anpekTtop u MpokypucT, n3dpaHun ot CbBeTa Ha AUpeKTopuTe.

MUBaH AtaHacoB MaHonoB - lpeacenarten Ha CbBeTa Ha

aupektTopuTe
O6pa3soBaHue
Bucuwe MkoHOMMYecKn
YHUBEpPCUTET-
rp.BapHa (1994 r.)-
crneymnanHocT

OpraHusauus u
ynpaeneHune Ha
NpOMULLINIEHOCTTA

MpodecnonaneH onnt

2010r. go 2014r.

OT12007T. - BpemeHeH 1 NoCTosiHEH CUHAUK Ha
npoabkasa Tbproeckn [pyxecTtea
ot
1995r.- UneH Ha C[ n snbnHUTENEH anpekTop
Ha
npoAabxasa
PoA Opecoc XonguHr Al
Ot UneH Ha C[ n UsnbnHUTEneH anpektop

Ha
Cwutn MponbpTUC

Alcuhu

or
1998r. oo 2003r.

UneH Ha C[ n UsnbnHUTENeH anpekTop
Ha
WM Opecoc 33 Al

UBo CtosaHoB BnaroeB — U3nbnHuteneH gupektop n YneH Ha CbBeTa

Ha AuMpeKTopuTe

O6pas3oBaHune

Bucle

MexxgyHapogHu
MKOHOMUYECKU
oTHoweHus, YHCC

HonwnHumernHa keanugukayusi
2000r.

CepTtuduumnpaH
¢MHaHCOB aHanuUTUK
(CFA Charterholder) ,
uneH Ha bbnrapckata
Cwu Ed Ein Acoumnaums




MpodecnoHaneH onnt

Ot tonun 2017 .

ManbnHuTeneH gupektop n YneH Ha C[
Ha
»AcTpa Acet

MeHnaxmbeHT” ALl

2015r.-2017r.

MN3nbnHutenen ampekrop ,bIr
MPOWHBECT” Al

2009r. — 2015

HavanHuk YnpaeneHue
» 1 PEXBPK,
BbaHka,Kpean Arpukon
Bonrapus” EALL

2006r. — 2009 .

HayanHwuk Ynpasnexue ,JINKBUAHOCT U
KanuTanoswu nasapu”, ,baHka Nupeoc
Bbvnrapus” ALl

2004r.-2006r.

HavanHuk YnpasneHue , JInkBngHocT
"
kanutanosu nasapu’ baHka Xe6poc ALl

2000r.-2004r.

lMNopTdonno MeHnIKbp, YnpasneHue
»~J IMKBUOHOCT U KanuTanosu nasapu’
,YHUKkpeant bynbaHk” A

1995 r.-2000r.

Ananntuk, YnpaenexHue ,JInkBngHocT
W KanuTanosu nasapw’, ,YHUKpeauT
bynbank” A

UszebpuweaHa ussbH Opyxecmeomo OeliHOCM, KOSIMO e om 3HadyeHue C

oened deliHocmma Ha Opy»Kecmeomo

CoapyxHuk 1 ynpaesuten Ha bpno KoHcynt” OO[ ot 13.03.2017 .

OcBeH NocoYeHNTE NO-rope 3aeMaHn OJSTBXHOCTU KbM AaTaTta Ha HacTosLWwms
Mpocnekt, MBo bnaroeB He m3BbpLUBA Apyra OEWHOCT, KOATO da € OT
3Ha4veHune c ornea aerHoctTa Ha Y[ ,Actpa AceT MeHnmxkmbHT” AL

KoHcTtaHTuH MaHonoB MaHonoB— YneH Ha CbBeTa Ha gupeKTopuTe

O6pa3soBaHue
Bucwe ®uHaHcu (baHkoBo geno), VikoHomuuyecku
2003 nHctutyT npn BAH, Codhms bakanasbp no

~MexayHapoaHu oHaHCK 1 Tbproeums”,
MopTcmyTCcKkn YHUBEpcuTeT

(BenunkobputaHus)
HonbnHumernHa keanugukayus
2019r. MHBECTMLMOHEH
KOHCynTaHT - KOH
2017r. Bpokep Ha hrHaHcoBK
MHCTPYMeHTN — KOH
2006r. 3actpaxoBaTteneH 6pokep-ET u

yn.157,an.2 u 3 ot K3—KodH

MpodbecnoHaneH onut




Ot HoemBpwn 2021 T.

MuBecTnumoHeH koHcyntaHT B MO
.<dannborr: >Knsot 1 3gpase“ EAL]

Ot centeBpun 2021 .

UneH Ha C Ha “AcTpa
AceT MennopxmbHT Al

Ot nekemepu 2019
r.

BusHec koHcyntaHT IT npoektn, BG
WEB SOFT

2018r.-2019r.

PwkosoaguTen ,MHCTUTYLMOHAMHN
npogaxoun

ynpaBneHne Ha UHBECTULIMOHHM NPOayKTh”,
~baHka Nnpeoc bvnrapua” Al

2016r.-2018 r.

PxkoBoguten ,MHCTUTyLMOHASHU ~
kopnopaTvBHu npogax6un”, ,baHka
Mupeoc

Bvnrapua” Al

2011r.-2016r.

Pvkosoauten ,IHCTUTYLMOHANHK
knneHtn”, ,baHka NMupeoc bunrapuna” Al

2002r.-2007r.

PwkoBoguten otgen ,[lone4ynTternckn
ycnyrn”, ,banka Mupeoc bunrapus” AL

2002 r.-2006r.

,MeHnmKLP npoaaxou”, otaen
JloneynTencu

ycnyrn”,Y-e ,fonemmn KoprnopaTuBHU
KnneHTn”, ,YHukpeaut bynbark” Al

UsebpuisaHa u3ebH Apyxecmeomo deliHocm, KOSIMo € om 3Ha4YeHue ¢ oaned

OeliHocmma Ha Opy»xxecmeomo

OcBeH noco4eHuTe No-rope 3aemMaHy ANbXHOCTM KbM AaTaTa Ha HacTosawms
MpocnekT, KoHCcTaHTNH MaHonoB He n3BbpLUBa Apyra 4EVNHOCT, KOATO Aa € OT
3Ha4veHune c ornea aerHoctTa Ha Y[ ,Actpa AceT MeHnmxkmbHT” AL

Mapusa Neoprnesa XapaanueBa — lNpokypucTt

O6pas3oBaHune

Bucle

"MIkoHOMUYecKa
nHdopmaTmka" —
CronaHcka Akagemus
~d.A. LleHos” CBuLLoB

MpodecnoHaneH onnt

Ot aBryct 2017 r.

maseH cyeToBoauTen "Actpa Acet
MeHnmkMbHT" AL

2016r.-2017r.

[(maBeH cyeToBOAUTEN
"Codpaeto" OO0

2013 r.-2014r.

[(maBeH cyeTOBOAMUTEN
"BM ®uHaHc rpyn” ALl

2009 r.-2013 .

[(maBeH cyeToBOAUTEN
"BM ®uHaHc rpyn" ALl
- KnoH NMnosgus




M3ebpweaHa u3ebH Opyxecmeomo 0eliHocm, KOSIMo e om 3HayeHue ¢ oared
OdeliHocmma Ha Opy»ecmeomo

OcBeH NocoYeHnTE No-rope 3aemMaHu ANMbXHOCTU KbM JaTaTa Ha HacToAWMS
lNpocnekTt, Mapna Xapganvesa He U3BbpLUBa Apyra AeNHOCT, KOATO da € OT
3HayeHue c orneq genHoctTta Ha Y[ ,Actpa AceT MeHnmKMbHT” ALL.

[.5. 3anucaH n BHeceH kKanutan

OcHoBHUAT kanutan Ha Y[ ,Actpa AceT MeHnmxmbHT” ALl € B pasmep Ha
125 664 eBpo, pasnpegeneH B 123 200 6posa ©esHannyHM akumm, C
HOMMHanNHa cTonHocT oT 1.02 eBpo Bcska. Llennat kanutan e 3anucaH u
BHECEH OT aKLMOHepuUTe Ha OPYXXeCTBOTO.

. NTHOOPMALMA 3A JOTOBOPHUA ®OHA

[1.1. O6wa nHpopmaums

HanmeHoBaHwue:

0o ,Actpa Kew nntoc”

Twn:

KonekTBHa MHBECTULMOHHA Ccxema
cbrnacHo yn. 4 ot 3SAKACAONKA

PuckoB npodpun:

ymMmepeH 00 BUCOK PUCK

PoHOBLT ce npeanara Ha I'IpOCbeCI/IOHaJ'IHI/I
MHBECTUTOPU

3anuceaHe Ha asnose oT oHaa, upes Y[
+AcTpa AceT MennmxmbHT* ALl, ce npeanara
caMo Ha NpodecnoHanHu MHBECTUTOPU

[aTa Ha yypegsBaHe:

®oHABLT e BNKcaH B pernctbpa no yn. 30,

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

¢mHaHcoB Haasop ¢ PeweHne Ne 597 —
[9/12.06.2018 r. Ha KbH

CpoK Ha cbLUecTBYBaHeE:

HAMa

Homep n gata Ha pelweHneTo Ha KOH
3a opraHuavpaHe M yrnpasfeHue Ha
doHpa:

PeweHne 597 — 19/12.06.2018 r.

Appec:

Codpus, yn. ,CpeagHa ropa” 49, eT. 5, an.
8

TenedoH (¢akc):

+359 2/ 80 138 44

EnekTpoHeH agpec (e-mail):

officeam@astraam.bg

EnekTpoHHa cTpaHuua:

www.astraam.bg

HomuHanHa CTOMHOCT Ha eanH aan:

5,11 eBpo(neT eBpoO 1 egMHaAAECET EBPO
CTOTUHKW)

YnpaBnsBallo gpyXecTBo:

»JAcTpa AceT MeHnopxMbHT” AL

Henosutap:

“ObeanHeHa 6bnrapcka 6aHka" ALl

OguTop:

BH OAUT KOHCYIT EOOQ[ c per. No 178

[orosopeH dooHAa “AcTpa Kell nntoc” € KoNekTMBHa MUHBECTULMOHHA CXema o
cMucbna Ha 4n. 4, an. 1 or 3akoHa 3a AeWHOCTTa Ha KONeKTUBHUTE
WHBECTULIMOHHN CXeMW W Ha [Opyrn npeanpuatma  3a  KONMEKTUBHO
nHeectupare (3OKNCAONMKN) n noasakoHoBUTE akToBe MO MpuraraHeTo my,
3akoHa 3a 3agbImKeHunsiTa U JOroBopuTe
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OCTaHanoTo MpUIIOXUMO 3akoHogaTencTtBo Ha Penybnuka bBwnrapus.
doHAbT € 0060CO06EeHO MMYLLECTBO C LEN KOMEKTUBHO MHBECTMpaHe B
NPexBbpNAeMn LEHHN KHWXKA U OPYrM NUKBMAHWM OMHAHCOBM akKTMBW MO Yrl.
38, an. 1 3OKUCAOIMNKWM Ha napuyHu cpeacTtBa, HabpaHu 4ype3 nybnunyHo
npegnaraHe Ha [AsnoBe, KOETO Ce OCbllecTBsiBa Ha MpuHUMNA Ha
pasnpegeneHne Ha pucka, OT YNpaBnsiBaWOTO OPYXeCTBO. 3a Hero ce
npunara pasgen XV "[OpyxectBo" oT 3akoHa 3a 3agbikeHudtra u
A0roBopuTe, C U3KMNOYEeHNe Ha vn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykau
"B" n "r" n un. 364, QOKOMNKOTO B 3aKoH unu B lNpaBunaTta Ha PoHOa He e
npegsugeHo gpyro. PoHABLT ce opraHuaupa u ynpasensisa oT YnpasnsiBallo
apyxectBo ,Actpa AceT MeHnmxmbHT” ALl B CbOTBETCTBME CbC 3akOHa 3a
AEVHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ha APYrv NPeanpuUaTUS
32 KOMEKTMBHO WHBECTUPaHe, WU HAMa opraHu Ha ynpasneHue. Bcuuku
AEeNCcTBuS BbB Bpb3ka C AenHocTTa Ha PoHOa ce M3BbPLUBAT OT UMETO U 3a
cmeTka Ha PoHpa.

Kato poroBopeH cdoHa, ,AcTtpa Kew nntoc” He e opuanyecko nuue, HamMa
KanuTan no cMucbna Ha TbProBCKUSA 3aKOH M He Ce BNMCBA B TbProBCKUS
pernctbp. PoHOLT € y4peneH C BNMMCBAHETO CU B perncTbpa, BogeH ot KOH,
npegu ga e Habpan napudHu cpencrtBa M 6e3 ga npuTexaBa MMYLLECTBO
(akTnBM).

doHobT m3paBa/npogaBa ganoBe MO UckaHe Ha uHBectutopute. Cbe
3aKynyBaHeTO Ha AANoBE, WHBECTUTOpUTE npedaBaTt Ha PoHaa napuyHu
cpeacTtsa, KOUTO YNpaBnsABallOTO [OPYKECTBO WHBECTMpa B pasnuyHu
NPEXBBbPNAEMN LLEHHWN KHXKA WU APYrU NUKBUAHW PMHAHCOBW akTmBK un. 38,
an. 1 3AKNUCOMNKN npun cnasBaHe Ha HOpMaTMBHUTE M3UCKBaHUs. Bcekn
WHBECTMTOP MMa CbOTBETEH AN B MMYLLECTBOTO (aKTUBUTE M NacuBuTe) Ha
doHOa M yyacTBa MO CbLUMA HA4MH B HeroBute nevandbu un 3arybu.
CblecTBeHO NpaBO Ha npuTexaTtenute Ha OAnoBe e, No TAXHO MCKaHe,
TexHute ganose ga Obagat uskyneHn oT doHpa 4pes ynpaensiBawoTo
APYXXEeCTBO MO LieHa, KOATO Ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha akTUBUTE
N oTpassiBa peanuanpaHuTe 1 HepeanuanpaHuTe neyanom n/unu sarybu.

[loroBopHMAT (PoHO € OT OTBOPEH TUM. HeTHaTta CTOMHOCT Ha akTMBUTE
(MmyLLEeCTBOTO) My He MOXe fa Obe no-Marnka oT paBHOCTOMHOCTTa Ha 250
000 eBpo. Cnen pocturaHe Ha HeTHa CTOMHOCT Ha aktusute (HCA) ot
paBHOCTOMHOCTTa Ha 250 000 eBpo, cpeaHomeceyHaTa HCA He mMoxe ga
Obae no-manka oT paBHocToMHOCTTa Ha 250 000 eBpoO B NpoabImKeHME Ha 6
nocnegoBartenHn Mmeceua. PoHOABLT € BNUcaH B NyONMYHUTE PErNCTPU MO
un.30, an.1 ot 3akoHa 3a KomucuaTa 3a dmMHaHCOB Haa3op.

[I.2. MecTa 3a nonyyaBaHe Ha MHpopMauus

MpocnekTbT, AOKYMEHTBLT C Ko4oBa WMHGOpPMauMsi 3a WHBECTUTOPUTE,
npaBunaTa u NepUoOaNYHUTE OTYETU, KAKTO U OOMbIHUTENHA MHGOPMaLUS
OTHOoCcHO ®oHAa M YNpaBnABaWOTO APYXECTBO, Morat ga ce nonydvar Ha
agpeca Ha Ynpasnsasawloto gpyxecTtso rp. Codwms, yn. ,CpegHa ropa” 49,
eT.5, an. 8, Ha TenedoH 02/ 80 138 44 ot 09.00 4. go 17.30 4. BCekn paboTeH
AEH.

MpocnekTbT, NpaBunarta 1 nepuoanyHuTe otT4eT Ha dPoHpga ca AOCTLMHU U
Ha enekTpoHHaTa cTpaHuua www.astraam.bg.

[1.3. DaHbyeH pexum

B HacToswwmsa pasgen ce pasrnexga obwmusa gaHbyeH pexxum Ha [JoroBopHus
dOHA N HA MHBECTUTOPUTE OTHOCHO OOXOANTE UM OT CAENKM C AANOBETE Ha
doHaa cbobpasHO OencTBaLWOTO KbM AaTaTta Ha M3roTeBsHe Ha [lpocnekTa
AaHbYyHO 3aKoHOAATeNcTBO. B nHTEpec Ha npuTexaTenute Ha OAN0Be U Ha
BCUYKN MHBECTUTOPU € Aa Ce KOHCYNTMpaT No Te3n 1 Apyr1 AaHbYHU BbNPOCH
C AaHbYHU eKCNepTn, BKNHOYNTENHO OTHOCHO AaHbYHUS e(heKT B 3aBUCMMOCT
OT KOHKpeTHaTa cuTyauusi.
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KopnopaTuBHo gaHb4YHO obnaraHe Ha [1oroBopHust oHO

Mevan6aTa Ha goroBopHMs OHA He ce obnara ¢ KOpnopaTMBEH OaHDBK.

O6naraHe goxoauTe Ha NpuTexaTenuTte Ha asnose oT PoHaa

HeTHuat goxoa, peanusmpaH ot [JoroBopHUA oHA, yBenuyaBa HeTHaTa
CTOMHOCT Ha akTmBuTe Ha PoHOa M CbOTBETHO CTOMHOCTTA Ha HEeroBuTe
asinosete. Tvi kato oHOA He pasnpeaens AoX04 MeXAy MHBECTUTOpUTE,
nocnegHuTe 6uxa Mornu ga peanusar kanutanosa nevanba, kato npogagat
npuTexaBaHUTe OT TAX AanoBe ob6paTHO Ha ®PoHaa. PasmepbT Ha
KanuTanoBaTta neyanba ce onpeaens KaTo MOMOXUTENHa pasnvka mexay
npogaxHata UeHa W uUeHaTa Ha npugobuBaHe Ha pasinosete. Korato
AsinoBeTe ca NpuaobuTn Ha pasnMyHM LIEHN 1 BNOCNEACTBME Ce npopasat
4YacT OT TAX, KaTo He Moxe Aa 6bae Ooka3aHO KOM OT TAX Ce Npoaasar,
ueHaTa Ha npugobuBaHe Ha AsnoBeTe e CpedHo npeTerneHarta ueHa,
onpeperneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobvBaHe Ha AbpXKaHWUTe AsnoBe
KbM MOMEHTa Ha npogaxbaTa.

Obuwu nonoxeHusi

[oxoaute oT caenku ¢ asnose Ha doHaa (peanusvpaHaTa Kanutanosa
neyan6a) B cnyyanTte Ha oGpaTHO M3KynyBaHe Ha asinoseTte oT PoHAa He ce
obnaraT, Korato nonyyaten Ha goxoga ca MeCTHWU (PU3MYECKM nuua unu
duU3nyeckn nuua, yCTaHOBEHM 3a AaHbYHU Lenv B AbpXaBa — YfeHKka Ha
EBponencknss cb03 unu B Apyra [ObpXasa, npuHagnexawa KbM
EBpoOnNenckoTo MIKOHOMUYECKO MPOCTPAHCTBO.

CboTBETHO, C TE€3M JOXOAM Ce HaMansBa CY4eTOBOAHWS (PbMHAHCOB pesynTar
npu onpegensiHe Ha AaHbYHWSA (DMHAHCOB pe3ynTarT Ha lpuandeckuTe nuua,
KOUTO mopgnexaTt Ha obnaraHe nMo pega Ha 3akoHa 3a KOpPNOpPaTUBHOTO
nogoxoaHo obnaraHe (3KIMO).

CnenBa pa ce uma npegsua, Ye npu 3aryba oT coenku ¢ ganose, nuuara,
KouTo noanexaT Ha obnaraHe no pega Ha 3KIO, we cneasa ga ysenuuyar
CYETOBOAHMSA CUM (PUHAHCOB pes3ynTaT C oTpuuaTtenHaTta pasnuka Mexay
npogaxxHata M npuaobuBHaTa LeHa Ha asnoBeTe. Korato asnoseTe ca
NpuaoduTM Ha pasnMYHN LEeHN U BNOCNeacTBUE ce Npoaasa 4acT OT THX, kaTo
He Moxe gna Obae [oKkasaHO KoM OT THAX Ce npoaaeaT, LeHaTa Ha
npuaobrBaHe Ha OsnoBeTe e CpeaHOo npeTerneHaTa ueHa, onpeaeneHa Bb3
OCHOBAa Ha LieHaTa Ha npuaobuBaHe Ha ObpXKaHUTe OSNOBe KbM MOMEHTA Ha
npogaxodara.

Teaun noxoan He ce obnaraT 1 ¢ AaHbK NPU U3TOYHKKA.

U3KnoYeHue 3a HKou Kameeopuu nuya

Hoxoaute oT caenku ¢ asnose Ha doHaa (peanusvpaHaTa KanutanoBa
nevyan6a), KakTo 1 M306LWO C PUHAHCOBU aKTMBW, MOMYyYEHN OT PU3MYECKU
nvua oT TpeTu AbpXKaBu, U3BBH ropenocoYyeHnTe, ce obnarart ¢ okoH4YaTeneH
AaHbK B pa3mep Ha 10% Bbpxy obnaraemusa goxoa.

OGnaraemMuaT 0OX04 € cymaTa OT peanuanpaHuTe npes rognHarta neyanotm,
onpedeneHn 3a BcsKa KOHKPETHa caernka, HamaneHa CcbC cymarta oT
peanusvMpaHuTe npes3 roguHarta 3arybu, onpegeneHn 3a BCsika KOHKpEeTHa
coenka. PeannsmpaHata neyanba/saryba 3a Bcsika coenka ce onpegens,
KaTo npodaxHaTa LeHa Ce HamansiBa C LeHaTa Ha npuaobuBaHe Ha
asnoseTe. Korato pganosete ca npuaobuUTU Ha pPasfMyHU  LEHUM U
BMOCMNeACTBME Ce NpoJaBa vacT OT THX, KaTo He MOXe Aa Obae AoKa3aHo Kou
OT TAX ce npoaaeaT, LeHaTa Ha npuaobuBaHe Ha ASnNOBeTe e cpeaHo
npeTerneHaTa LeHa, onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobunBaHe
Ha ObpXXaHUTe AsnoBe KbM MOMEHTA Ha npogaxbaTa.
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[1.4. CyeTOBOOHM AaTK M AaTu Ha pasnpeneneHne Ha goxoaa

durHaHcoBuTE 0T4eTK Ha PoHAA ce M3rOTBAT OT YNpaBnsiBaLLOTO OPY>KECTBO
cbrnacHo 3akoHa 3a cyetoBoacTBoTO (3CY) U MexagyHapooHUTe cTaHgapTu
3a uHaHcoBute oT4eTM (MCPO) npum cnaseaHe nNpUHUUNNTE Ha
CYeTOBOACTBO, METOAUTE WU TEXHUKATE 3a OLeHKa W OoT4yMTaHe Ha
aktusute/nacusute n npuxogute/pasxogute B 3C4 n MCPO. duHaHcoBaTa
roguHa Ha ®oHOa cbBnaga c KanengapHata rogmHa — ot 1 sHyapu go 31
aekempu. OTdyeTnTe Ha PoHOA Ce M3rOTBAT KaKTO criedpa:
- TOAWLLEH OTYET, 3aBEPEH OT PeErncTpupaH oamMTop, 3aefHO C roguLleH
aoknapg 3a genHoctTa cbrnacHo yn. 33 ot 3Cy, B cpok ot 90 gHu, ot
3aBbpluBaHe Ha bMHaHcoBaTa roguHa;

- LuecTMece4eH oT4eT, obxBallall MbPBUTE LLIECT Mecela Ha
dmHaHcoBaTa roguHa, B cpok oT 30 IHM OT Kpasi Ha OTYETHUSA
nepuvog;

- MeceueH 6anaHc 1 MHopMaums 3a:

1. obema u cTpyKTypaTa Ha nHBecTuuumuTe B noptderna no
€MUTEHTU 1 BUOOBE LIEHHWN KHIKA U OPYrn PMHAHCOBWU UHCTPYMEHTMU;

2. BUOOBETE [EpPUBATMBHU WHCTPYMEHTWU, OCHOBHUTE PUCKOBE,
CBbp3aHM C 0Gas3oBUTE aKTVBU Ha [OEPUBATMBHUTE WHCTPYMEHTMH,
KONMYECTBEHUTE OrpaHNYEHUss U U3bpaHUTe MeTOAM 3a OueHKa Ha
pucka, CBbp3aHN CbC CAENKUTE C AepPUBATUBHU MHCTPYMEHTH,

2. cpok Ao 10-To Yncno Ha mecela, cneaall, OTYETHUS.

CovrnacHo npasunata Ha ®PoHOa peanuanpaHusT OoX0o4 He ce pasnpeaens
MeXxay npuTexaTenute Ha OAnoBe, a Ce U3BbpLUBa penHBECTMpaHe Ha
aoxopaa/nevyandara Ha ®oHaa. PenHBecTMpaHeTo Ha A0X04a ce U3BbpluBa B
CbOTBETCTBME C WHBECTMUMOHHUTE LUEnu, crpaternm, nonutuka wu
orpaHmyeHus Ha ®oHAa, Npy OTYMTAHE HA KOHKPETHUTE NasapHU YCITOBUA U
npv cnasBaHe Ha 3aKoHa, ykasaHusATa Ha KomucuaTa u BbTpELLHUTE akToBe
Ha PoHaa.

[1.5. OguTtopun

¢ pelleHune Ha O6woTo cbbpanune Ha Y[ ,Actpa AceT MeHngpxmbHT” ALl OT
23.06.2023 r. e u3bpan bH OANT KOHCYNT EOO[ c per. No 178 3a
oauTop Ha PoHaa.

[1.6. Bua 1 0OCHOBHW XapaKTepUCTUKN Ha asanoBeTe Ha PoHaa

Bpon ggnose 1 HoMUHaNHa CTOMHOCT

MmywiectsoTo Ha ®oHaa e pasgeneHo Ha ganose. HoMuHanHata CTOMHOCT
Ha ganoseTe Ha [® ,Actpa Kew nntoc” € 5.11 ( neT BpO U eanHageceT eBpo
CTOTUHKKM). [anoseTe Ha PoHOa ce npuaobmBaT MO €MUCUOHHA CTOMHOCT.
BpoaTt Ha ganoseTe Ha PoHOa ce NPOMEHS B pe3ynTaT Ha TaxHaTa npogaxoda
nnn obpaTHO n3kynyBaHe. [JOroBOPHUAT hOHA MOXe Aa n3gasa U YacTUYHU
aanose Ha ©asata Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, ako cpeLly
BHECeHaTa OT MHBECTUTOpa CyMa He MOXe [a ce nsgage LUsno YMcrno asanose.
PoHOBT HAMA NpaBo Aa eMuTupa OAN0BE, YUATO EMUCMOHHA CTOMHOCT He €
N3uAno 3annaTteHa.

Bug Ha ganoseTe. [paBa no gsanoseTe

AsnoseTe Ha [JoroBopHua ®oHA ca 6e3HannyHn (UHaAHCOBU MHCTPYMEHTH,
peructpupaHn no cmetkn B LeHTpaneH genosutap“ A[. [lMpaBoTto Ha
COBCTBEHOCT BbpXy npuaobutute OT UWHBECTUTOpUTE [AArnoBe ce
yaocToBepsiBa C fAenosuTapHa pasnucka, wusgageHa ot LleHTpaneH

penosutap” AL
Bcuukn gsnose gaBaT nocodeHuTe no-4osy npaea.

lpaso Ha obpamHo u3KyrysaHe. ToBa e chneuuanHo npaeo,
XapakTepHO 3a [OANoBeTe Ha KOMEKTUBHWUTE WHBECTMLIMOHHM
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cxemu. Bcekn nputexarten Ha ganoBe No BCSIKO BpeMe, B paMKuTe
Ha paboTHWUTE AHU M BpeMe, MMa NpaBo Aa UcKa AsnoBeTe My Aa
6baaT n3kyneHu obpatHo ot doHaa Npu ycnosuATa, NpeaBuaeHn
B [paBunarta Ha PoHga n lNpocnekTa, OCBEH koraTo o6paTHOTO
N3KynyBaHe e CnpsHO B NpeABMAEeHUTE B 3aKoHa, B [paBunaTa Ha
®oHpga u B TO3M [lpocnekt cnyyaun. WckaHeTo 3a obGpaTHO
N3KynyBaHe MOXe [da Ce OTHaca 3a 4aCT WM 3a BCUYKM
npuTexasaHu OT MHBECTMTOpPA OANOBE.

lpaseo Ha uHoOpmauus. Bcekn WHBECTUTOP UMa MpaBO Ha
WHopMaums, cbabpXkawa ce B [lpocnekTta,n nepuognyHUTE
otyeTn Ha PoHaa, KakTo U Ha Apyra nybnuyHa uHdgopmaums
OTHOCHO ®oHAaa.

YnpaensBaLloTo APYKECTBO onoBecTaBa MHdopMaums 3a PoHga
CblMacCHO W3UCKBaAHUATA Ha 3aKOHa, BKIIOYUTENHO nocnegHus
ny6nvkyBaH rogulleH 1 wectmecedeH UHaHCOB oT4eT Ha PoHaa
1 yBeOoOMSsIBa 3a CbLUECTBEHM CbOMTUA, KOMTO MOraT Aa NOBMAUAAT
BbpXy NnasapHaTa ueHa Ha ganoseTte Ha PoHpa (T.Hap. “BaxHa
MHdopMaums”).  YNpaensBalloTO  OPYXECTBO  NpedocTaBsd
6e3nnaTtHoO, NpW MNOUCKBaHE OT WHBECTUTOPUTE 3anucBalm
OanoBe, ropenocoyeHuTe oT4eTn KN uHopmMauma B oduca
(othncute) Ha YnpaensBawoTo OPYXKECTBO, KbAETO Ce N3BbpLUBA
npogaxbara/obpaTHOTO M3KyrnyBaHe Ha OANOBETe, KakTo U
onoBecTaABa 4pe3 WHTepHeT cTpaHuuaTa Ha YnpaBnssawoTo
OPY>KECTBO.

lpaeo Ha nuksudayuoHeH Oss. MNpekpaTtaBaHe Ha PoHaa. Beekn
WHBECTMUTOP MMa MpaBO Ha YacT OT UMyLecTBOTO Ha PoHaa npu
HeroBata nuKBMAALMSA, CbOTBETHA HA NPUTEXABAHWUTE OT HEro
asinose. ToBa NpaBO € YCMNOBHO - TO Bb3HUKBA M MOXe fa Obae
yNpaXXHeHO camo B Criyqain, Ye (M OOKOMKOTO) Npu NukBMaaumsta
Ha ®oHOa, cnea yooOBNETBOPSBAHETO HA MPETEHUUNTE HA BCUYKN
Kpeoutopu, e ocTaHano MMYLLECTBO 3a pasnpedensHe Mexay
npuTexartenute Ha OsnoBe M OO pa3Mepa Ha ToBa MMYLLECTBO.

lpaeo npumexamenume Ha 0sioee Oa rnodasam xasbu BbB
Bpb3Ka C NpedoCcTaBAHUTE UHBECTULMOHHKM ycnyrn oT Y[ 6e3 ga
3annawar Takca.

[NpekpaTaBaHe Ha PoHOa

[loroBopHMAT oHA4 ce npekpatsaBa Mo peleHne Ha YnpaensiBawoTo
APYXXEeCTBO, BKMOYUTENHO B Criydast Ha 06paTHO WU3KynyBaHe Ha BCUYKM
ASnoBe, Npu OTHEMAaHE Ha pa3peLLeHNEeTo Ha YNpaBnaBaLoTo APYXECTBO 3a
opraHusvpaHe u ynpasneHne Ha ®oHga ot KOH. [oroBopHUAT ¢hoHa ce
npekpaTsiBa U Korato B CPOK A0 TpWU Mecela cnefj OTHEMaHe Ha NUUEeH3a,
npekpaTsiBaHe unu obsiBiBaHe B HECBbCTOATENHOCT Ha ynpaBnsiBaLloTO ro
APYXECTBO He e M3bpaHOo HOBO yMnpaBnaBaLwo APYXeCcTBO nnn PoHObT He e
npeobpasyBaH Ype3 CrMBaHe WUnu BriMBaHe, KakTo U B Apyr1 NpeaBuaeHn B
3akoHa cnydaw. lpekpaTaBaHeTo Ha [doroBopHUS OOHLO Ce U3BbLPLUBA C
paspelleHre Ha Komucusta, no 3asasreHue oT YnpasnasawoTo [pyxecTBo,
KbM KOETO Cce npunarat nnaH 3a nukBugauus, ume U SaHHW Ha u3bpaHus
nukeuMgaTop/v, W Opyrm U3UCKyemu [[OKymeHTwu. [lpekpatsaBaHeTo Ha
HoroBopHus oHa ce ocbllecTedaBa no pega Ha SOKUCAINKW, aktoeTe no
npunaraHeTo My u MNpasunarta Ha doHAaa.

Cnen ocpebpsiBaHe Ha akTuBuTe Ha ®oHAa NUKBMAATOPLT CbCTaBs
nvKBMZaumMoHeH  GanaHc.  MMywecTtBoTo, KOeTo  ocTaBa  cref
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yAoBIieTBOpsABaHE Ha KpeauTopuTte, ce padnpenena Mexay nputexarennte
Ha gdrnose.

[1.7. ®ongoBun 6opcu 1 nasapu, Ha KOUTO ce KoTupaTt u/unu Tbpryeat
nanosete Ha PoHaa

[snoseTe Ha ®PoHAa He ce KoTMpaT unu TbpryeBaT Ha hoHAOoBKU Gopcu n/unu
nasapu. Kbm gatata Ha Hactosawma NpocnekT, Y[ Hama HamepeHue fga ncka
AornyckaHe Ha ganoseTe Ha PoHAa Ao Tbprosusi Ha hoHgoBa 6Gopca nnu opyr
nasap.

[1.8. YcnoBusa n pen 3a usgasaHe u npogaxda Ha gsnose

Y[ "Actpa AceT MennopxmbHT" ALl npegnara 3a 3anuceaHe gsinosete Ha PoHAa
€OMHCTBEHO Ha NPodeCnOHAasHN NHBECTUTOPW.

OcBeH npu BpeMEHHO cnupaHe Ha o06paTHOTO u3KynyBaHe, YNpaensaBawoTo
OPYXECTBO eXXeAHEBHO N34MCNsSiBa EMUCUOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT
Aa 3akynaT aanose Ha ®oHaa. LieHaTa ce onpenens Ha 6a3ata Ha HeTHaTa CTOMHOCT
Ha aktueuTe (HCA) Ha eguH sn, M3dncreHa CcblacHo MeToga, onncaH no-4ony B
MpocnekTa, n yBenu4yeHa ¢ pa3xoamTte no EMUTUPAHETO Ha eaunH Osn.

Asanose Ha ®oHaa morat Aa 6baaT 3aKkyneHn oT MHBECTUTOpUTE B odonca Ha
Y[ "Actpa AceT MenngpxmbHT" Al Ha agpec rp. Codwms, yn. ,CpegHa ropa”
Ne 49, eT. 5, an. 8, ot 09.00 yaca go 16.00 yaca, Ten.: 02/ 80 138 44.

MuHumanHaTta cyma 3a Nokyrnka, BHeCeHa OT MHBECTUTopa 3a MOoKynka Ha
ASnoBe, € CTOMHOCTTa Ha eAuH Asan. 3akynyeBaHeTo Ha aanose oT ®oHaa ce
OCbLLIeCTBABA MO CNeAHUsA HaunH:

e [logaBaHe Ha NOopbYKa 3a NOKYynkKa Ha asdanose

MHBecTuTOpMTE NO4aBaT NopbYKa 3a NOKynkKa Ha AAnoBe B €Bpo, obpasel Ha
KOSITO MOXe Ja ce nornyyu B ohmca Ha YNpasnsiBalloTo APYKECTBO, NINYHO,
ypes3 MbIIHOMOLLHUK U NIMUEH3VPaH MHBECTULMOHEH NocpeaHuK. Nopbyku
3a NoKyrnka Ha gdanose ce npuemat Bcekn paboteH geH mexay 09:00 4. n
16:00 yaca B ohuca Ha YnpaBnsABaLLOTO APYKECTBO KaTo Ce U3NbIHABAT No
LeHa Ha gan, onpefeneHa 3a AeHs, cnefBall fgaTaTa Ha nogaBaHe Ha
nopbuykaTa. [Nopbyku 3a nokyrnka Ha ganose ce npuvemaTt v oT 16.00 4. go
17.00 4. kKaTo ce n3NbNHABAT NO LeHaTta, No KOSATO Ce U3NbJIHABAT NOPbYKUTE,
npuetn Ao 16.00 4. Ha cnegBawms paboTeH aeH.

B cnyyan, 4e nopaBaT nopbyka 4Ype3 MbIIHOMOLLHUK, MOCNEAHUST €
Heobxo4MMOo Aa npeacTaBy U HOTapuanHo 3aBepeHO MbIIHOMOLLHO, AaBalLo
NpaBo 3a M3BbPLUBAHE HA YMNpaBUTENHU W pasnopeauTenHu OencTBus C
LIEHHM KHWXKa M aeknapauus, Ye He U3BbPLUBA MO 3aHATUE CAENKU C LIeHHM
KHWxa. Tean n3MckeaHus He ce npwunarart, Korato 3asiBkata ce nogasa 4pes
MHBECTULIMOHEH NoCcpeaHuK.

e BHacsaHe Ha napunyHuTe cpeactBa 3a 3anncaHute ganoee

MapnyHnTe cpeacTBa 3a 3anucaHuTe ganoBe criedBa Aa 6vaaTt npeseaeHu
no cneuuanHa cmeTka B eBpo npu geno3utaps OBB AL c IBAN:
BG23UBBS81551010793942, BIC: UBBSBGSF, agpec: rp. Codwmsa, 6yn.
Butowa 896, OBb Mwunennym uUeHTbp, BoAeHa Ha umeTo Ha Ponaa.
PasHockuTe 3a 6aHKOBM TakCcu M KOMUCUMOHM ca 3a CMETKA Ha MHBECTUTOpA.

e M3nbrnHeHue Ha nopbykaTa

lMopbuknTe 3a NOKyMNka Ha aanose Ha PoHOa ce U3MbIHABAT B CPOK Hau-
MHOro o 3 paboTHM (U He noBeye OT 7 KaneHaapHW) OHWU cneq gaTtaTta Ha
nogaBaHe Ha nopbykaTa. [lopbykata 3a MNOKynka ce W3NbMHSABa Mo
€MWCMOHHATa CTOMHOCT, onpedeneHa 3a Han-6nmskua paboTeH [feH,
cnenBall O€eHsl, B KOUTO € HanpaBeHO MUCMEHOTO MckaHe. lNMopbuykarta ce
N3NbIHABA 4O pa3mepa Ha BHECEHaTa OT MHBECTMTOpa CyMa, pa3geneHa Ha
onpegeneHata €MWUCUOHHA CTOMHOCT Ha eauH gan, kKato 6poaT Ha
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3aKyneHuTe OANOBE Ce 3aKpblMnsBa KbM MO-MankoTo LSO YMCIO, a cpeLly
ocTaTbKa OT BHECeHaTa Cyma Cce u3gasa YacTuyeH asan, no peaa, npeasuaeH
B NpaBunara Ha ,LleHTpaneH genosutap AL

EMMCHMOHHaTa CTOMHOCT MK LieHaTa Ha eguH Osn ce NPOMEHS BCEKU OEH U
ce popmupa Ha 6asa HeTHa CTOMHOCT Ha aKTUBUTE Ha e4uH AN, yBENnyeHa
C pasxoguTe No eMMTUpaHETo Ha eauH an (3a noseye nHpopmauus Bx. 1V.3
no-gony), T.€. We ce ABMXM B MOCOKa Harope Ui Hagosny cnpsiMo HavanHaTta
HOMWHanHa CTOMHOCT. EMMCMOHHaTa CTOMHOCT (KakTo M LieHaTa Ha o6paTHO
N3KynyBaHe) ce 3aKkpbrnsiBaT 4O 4-TO YNCIO cneq AeCeTUYHNS 3HaKk.

Hanpumep, niBectutop A nogasa nopbyka Ha obliia CTOMHOCT B pa3mep Ha
25 000 eBpo, a npunoxmnmara eMMCUOHHA CTOMHOCT, MO KOSATO LLE Ce U3MbIHU
nopbykata, € B pasmep Ha 5,1766 eBpo Ha eguH gdan. B To3m crniydan,
nopbykaTa Wwe 6bae yaosneTBopeHa n nHeectuTop A we nonyyum 4829 uenu
asna mn YactumyeHd gan ot 0,4247 Ha ctonHocT 2.20 eBpo.

BbB BTOpUMst npumep nHBectuTop b nogaea nopbyka Ha obLa CTOMHOCT CbLLO
25 000 eBpoO, HO MpUNOXMMaTa EMUCMOHHA CTOMHOCT, NO KOSATO Le bbae
n3nbfHeHa nopbykaTa e 4,6647 eBpo Ha egouH aan. B To3m cnydan,
nHeectutop b we nonyun 5359 uenu gana v yactndeH gan ot 0,4015 Ha
cTonHocT 1,87 eBpo.

YnpaensBaLloTo APY>KECTBO MOXe Aa B3eMe pelleHue, no pega Ha yn. 29,
an. 2, ot lNpaeunata Ha PoHAa, Oa HE HAYMCNSBA 3a onpeaeneH nepmoa ot
BpeMe pasxoguTe no eMnuTupaHeTo n/mnm o6paTHOTO N3KyNyBaHe Ha OAnoBe
Ha PoHpa no 4un. 21, an. 1, 6. ,a”, cboTBeTHO no yn. 21, an. 2, 6. ,a" oT
MpaBunata Ha PoHOoa, B KOWTO Cnyyanm [OsroBeTe ce npegnarat Ha
WHBECTUTOPUTE UINK Ce N3KynyBaT 0OpaTHO OT NpuTexXaTenuTe Ha AaroBe no
HeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Osn.

e [loTBbpXAEHWE 3a Nopbyka

YnpaBnsiBalloTO APYXeCTBO NPeaocTaBs NOTBbPXAEHME 3a U3MbIIHEHUETO
Ha NnopbyKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHNS
A€EH, cnefgall U3NbiHEHMETO Ha nopbykaTa. [oTBbpXAEHMETO MOXe Aa ce
nony4u B ocmca Ha YnpaBnsaBaLLoTO APY>KECTBO, JIMYHO, Ype3 MbIHOMOLLHUK
WNN NUUEH3NPaH WHBECTULMOHEH MNOCPEOHWMK, KakTO W Ha MOCOYEH OT
nHBecTuTopa e-mail agpec.

o OTTernsHe Ha nopbyka

MHBeCTUTOPBT MOXe Aa oTTernm (OTMeHN) nogageHarta nopbyka 3a nokynka
Ha gdanose oT ®oHOa Han-kbcHO 0o 16:00 4. B AeHA Ha NogaBaHETo M.

[1.9. YcnoBua n peq 3a o6paTHO M3KynyBaHe Ha OANOBE U
obcTodaTencTaa, Npy KOMTO 0BpaTHOTO M3KynyBaHe Moxe fa Obae
BPEMEHHO CNpPSHO

YcnoBus 1 pen 3a obpaTHO U3KynysaHe Ha asfioBe

YnpaBnsBawoTo ApyXecTBO o0b6sBaABa Bcekn paboTeH [OeH UueHa Ha
0o6paTHOTO M3KynyBaHe Ha OAnoBeTe, MO KOSATO MHBECTUTOPWUTE MoraTt ga
npogagat npuTexasaHuTe OT Tsx ganose Ha ®oHaa, OCBEH B criyvauTe Ha
BPEMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe. LleHata ce onpegens Ha
GasaTta Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha e4WH AN, U34MCNEeHa CbIMacHo
mMeToAda, onucaH B [pocnekTa.

YO "Actpa Acer MennpxmbHT" ALl un3kynyBa obpaTHO AsnoBeTe Ha
AoroBopHus oH 3a cmeTka Ha doHaa. MiHBecTutopuTe MoraT Aa nogagar
nopbYKM 3a 06paTHO M3KynyBaHe Ha ganose B oduca Ha Y[ "Actpa Acet
MennopxmbHT" ALl Ha agpec rp. Codus, yn. ,CpeaHa ropa” Ne 49, eT. 5, an.
8, 01 09.00 4. no 14.00 y., Ten.: 02/ 80 138 44.

VlHBeCTI/ITopVITe nogasat NopbYkKa 3a O6paTHO M3KyrnyBaHe Ha 4acT Uin Ha
BCUYKN NpuUtTexaBaHn OT TAX OAN10BE Uik 3a onpeaerieHa cyma, Bb3 OCHOBaA
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Ha KOsITO ce onpeaens 6posT asnose. OGpPaTHOTO M3KyNyBaHe Ha AsSNoBe OT
doHOa ce ocbLLECTBSIBA NO CNEAHUS HAUYUH:

o MNMonaBaHe Ha Nopbyka 3a 06paTHO N3KyMyBaHe Ha AsinoBe

VlHBeCTVITopI/ITe nogasart NopbYKa 3a O6paTHO M3KynyBaHe Ha OdanoBeTe JINYHO,

Yype3 MbAHOMOLLHUK NN NULEH3MPaH MHBECTULMOHEH NocpeaHnk/6aHka.
B O6pasey, Ha nopbyka MOXe da ce MosfydYn BbB ropenocoyeHusi oduc.

Mopbyku 3a 06paTHO N3KynyBaHe Ha ASNOBe ce npuemMart Bcekn paboTeH aeH
mexay 9.00 n 14.00 yaca B odmca Ha YnpaensBaLwloTo OPYKECTBO, kaTo ce
M3NbIMHABAT NO LieHa Ha Asn,onpedeneHa 3a OeHs, crefpall gatata Ha
nogaBaHe Ha nopbykaTa. [Mopbyku 3a 06paTHO U3KYNyBaHe Ha OSNOBETE ce
npuemat oT 14.004. go 17.004. KaTo ce u3NbHABAT Mo LieHaTa, Mo KoATo ce
N3NbIHABAT NOpbYKMTE, NpMeTnao 144. Ha cnegawms paboTeH geH.

B cnyyain, 4e nogaeBaT nopbyYyka Ype3 MbIHOMOLWHUK, MOCMNEAHUAT €
HeoGxoQuMO Aa NpeacTaBn U HoTapuarnHo 3aBepPeHO MbITHOMOLLHO, AaBallo
NpaBoO 3a M3BbPLUBAHE Ha YyNpaBUTENHM W pasnopeauTenHyn OencTBust C
LEHHWN KHWXXa U AeKknapauus, Ye He U3BbpLuBa MO 3aHATUE COENKU C LIEHHU
KHWXa. Tean U3NCKBaHUS He ce npwunaraT, KoraTto 3asiBkaTa ce rnogasa 4ypes
WNHBECTULIMOHEH NMOCPEAHUK.

e WM3anbnHeHne Ha nopb4yKaTa

MopbykuTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha PoHaa ce U3NbHABAT B
CPOK Han-mMHoro go 5 paboTHu (Ho He noBeye oT 10 KaneHgapHW) OHU cnes
Aartata Ha nogaBaHe Ha nopbuykata. [lopbykaTta 3a 06paTHO u3kynysaHe ce
M3NbMHABa NO LEHa Ha OAn, onpeerneHa 3a AeHs, crefpalw gaTtata Ha
nogaBaHe Ha nopbuykaTa.

e l3nnauiaHe Ha AbmkMmaTa CymMa

MopbykuTe 3a 06paTHO U3KyNEHUTE OANOBE CEe U3MbIHABAT Ha creaBalnsg
AEH, HO HE MO-KbCHO OT 5 paboTHU (M He noeede oT 10 kaneHaapHW) OHU OT
AaTaTa Ha nogaBaHeTo um. [Ibmkumarta cyma ce uannaila B eBpo Nno ykasaHa
OaHkoBa cmeTka

C TUTYnAp, NUUETo, YMNTO Aanose ca obpaTHO M3KyneHu. PasHockute 3a
GaHKOBW TakCM U KOMUCMOHM Ca 3a CMEeTKa Ha uHBecTuTopa. Npu 3asaBka ot
CTpaHa Ha MHBECTMTOpa cymaTa Moxe fa Obae uannateHa B Apyra BanyTa
npy 0OMEHEH KypcC, AOrOBOPEH C AEN03uTaps, KaTo pa3HOCK1Te 3a GaHKOBU
TaKCcu M KOMUCUOHK Ca 3a CMEeTKa Ha MHBECTUTOpA.

e [loTBbpXKaOEHME 3a Nopbyka

YnpaBnsBawoTo ApYKEeCTBO NpeAocTaBsi MOTBbPXKAEHUE 38 U3MbIIHEHUETO
Ha nopbykaTa npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMSA
[leH, crefBall U3NbIIHEHMETO Ha NopbykaTa.

e OrTTernsHe Ha Nopbyka

MHBeCcTUTOPBT MOXe Aa oTTernn (0TMeHW) nogageHaTa nopbyka 3a obpatHo
n3kynyBaHe Ha pganose oT doHaa Ham-kbcHO Ao 17:00 4. B geHa Ha
noaaBaHETo 1.

Ob6cToaTencTea, Npu KouTo 0OpaTHOTO WU3KynyBaHe MoXe Aa Obae
BPEMEHHO CMpaHO

®oHAbT, No peweHve Ha CbBeTa Ha AMpPeKTopUTEe Ha YnpasnsBalloTo
LPYXECTBO, MOXe BPEMEHHO fa cripe obpaTHOTO M3KynyBaHe Ha AsnoBeTe
CUW Npu ycrnoeusTa 1 no peaa, NpeaBuaeHn B HEroB/Te npaemna, Ho caMmo B
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M3KIMKYUTEITHN Clly4dan, ako obcTodaTencTeaTta ro Hanarat u CrnnpaHeTo e
onpasaaHo C orneg Ha UHTepecute Ha MHBECTUTOPUTE, BKIMKOYUTENTHO B
crnegHuTe cny4vau:

e KOraTo Ha perynupax nasap, Ha korTo nose4e ot 20 Ha CTO OT
akTmeBuTe Ha [loroBopHua PoHA ce KoTupaT unu Tbpryear,
CKITOMBAHETO Ha COENKM € NpekpaTeHo, CNPsHO Unn e
NOANOXEHO Ha OrpaHuyeHue;

e KoOrato He moraT Aa 6baaT oueHeHV NpaBUIHO akTUBUTE UMK
nacueuTe Ha doHAa unu YnpaenaBawoTo ApYKECTBO HE MOXe
Aa ce pasnopexga c aktmeute Ha PoHaa, 6e3 ga yepeam
WHTEpecuTe Ha npuTexaTenuTte Ha OSMOBE;

e OT MOMEHTa Ha B3emMaHe Ha peLleHne 3a npekpaTsiBaHe unm
npeobpasyBaHe Ha PoHAa Ype3 CriMBaHe Unu BrvMBaHe npu
yCrnoBuMsiTa 1 NO peaa Ha rnaea YeTupvHageceTa Ha
3OKNCOMNKK;

e B CNnyyan Ha pasBansHe Ha goroBopa ¢ [lenosuTtaps nopagu
BUHOBHO HEroBO rNoBegeHne, OTHEMaHe Ha nuueH3a 3a baHkoBa
AEeVHOCT Ha [leno3uTtapsa unu HanaraHe Ha Apyrv orpaHnyeHunst
Ha Ae/HOCTTa MYy, KOUTO NPaBAT HEBBb3MOXHO U3MbITHEHWETO Ha
3aQb/DKEHNATa My Mo AOroBopa 3a Aeno3vTapHu YCryr unu
MoraT [ja YBPeasT MHTepecuTe Ha nputexarenurte Ha AAnoBe Ha
doHAaa;

Mpun B3emaHe Ha pelLeHne 3a cnMpaHe Ha 0OpaTHOTO M3KynyBaHe,
YnpaensiBalwoTo OPYXECTBO OMpedens M cpoka Ha BPEMEHHOTO ChvpaHe,
OTYUTANKM KOHKPETHUTE obcTosTencTea n B cbotBeTcBne cbe 3OKNCOMNKA
N NO43aKOHOBMTE HOPMATMBHM aKkTOBE MO MpuiaraHeTo My.

YnpasnsiBawoTto [dpyxecTBo He3abaBHO cnvpa npogaxbaTta Ha Asnose, B
Cny4an Yye BPEMEHHO € MpeycTaHOBEeHO 06paTHOTO M3KynyBaHe Ha AsnoBe
Ha [oroBopHua ®oHa. B Team cnydau npekpatsaBaHETO Ha nybnmnyHOTO
npeanaraHe e 3a cpoka Ha BPEMEHHOTO crvpaHe Ha 06paTHOTO U3KynyBaHe,
CbOTBETHO 3a Nepunoaa, C KOMTO € YAbIHKEH CPOKa HA BPEMEHHOTO CrnvpaHe
Ha 06paTHOTO M3KynyBaHe Ha OANOBeE.

YnpaBnsBawoTto [pyXecTBo yBegoMsiBa [0 Kpas Ha paboTHus [AeH
KomucuaTa n CbOTBETHUTE KOMMETEHTHM OPraHn Ha BCUYKN A bPXKaBW YIEHKN,
B KOMTO ce npepgnaraT ganosete Ha doHAa (ako MMa TakvBa, pasfnnyHn OT
Bvnrapus), [enosutapa 3a cnvpaHeTo Ha o06paTHOTO W3KynyBaHe,
CbOTBETHO 3a yAbJPKaBaHe CpPOKa Ha crvpaHe Ha OoBpaTHOTO W3KynyBaHe.
YnpaBnsiBalloTO OPYXECTBO YyBeAOMSIBA NpuTexatenute Ha OanoBe 3a
cnvpaHeTo Ha 00paTHOTO M3KynyBaHe, CbOTBETHO 3a YAbIDKaBaHETO Ha
CpoOKa Ha cnvpaHe Ha ob6paTHOTO M3KynyBaHe, He3abaBHO crneq B3eMaHeTo
Ha pelleHne 3a ToBa 4Ype3 OMOBECTABAHE Ha MHTEPHET cTpaHuuata Cw.
BpemeHHOTO cnvpaHe Ha 06paTHOTO U3KynyBaHe ce 0b6sBsBa N BbB BCUYKM
oduncu Ha YnpasnssaloTo [pyxecTBo, KbAETO ce npeanarat ganoBeTe Ha
doHpa.

MopbyukMTe, NoganeHn crieq NocrneaHoTo ob6sABABaHe Ha LeHaTa Ha o6paTHO
M3KynyBaHe Npeau HavanHaTa gaTta Ha cpoka Ha BPEMEHHOTO CrinpaHe, He
Ce M3MbMHSABAT. YNpaBnsiBaWoTO APYXECTBO Bb3CTAHOBSIBA CyMUTE Ha
MHBECTUTOPUTE, NMoganu Nnopbyku 3a MNokynka Ha asnose, No GaHkoBaTa UM
CMeTKa UK Ha KacaTta Ha ApYy)XeCTBOTO 0 kpasi Ha paboTHUA AeH, creagaly
[IEHS Ha nofaBaHe Ha NopbYkuTe.

O6paTHOTO M3kynyBaHe ce Bb30OHOBsIBA OT YnpasnaABawoTo [py>KecTBo ¢
M3TMYAHETO Ha CpoKa, onpeaerieH B pelleHneTo 3a cnmpaHe Ha o6paTHOTO
N3KyrnyBaHe, CbOTBETHO B PeLLUEHNETO 3a yablhkaBaHe cpoka Ha crivpaHe Ha
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1.

06paTHOTO U3KynyBaHe. YBeAOMSBaHETO 3a Bb30OHOBABAHETO Ce U3BbPLLBA
A0 Kpad Ha paboTHuA OeH, npeaxoxgalw, Bb30OHOBsBaHETO, MO pena,
NPUNOXNM 3a YBE4OMSIBAHETO OTHOCHO BPEMEHHOTO CrvpaHe Ha 00paTHOTO
N3KyrnyBaHe.

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

CobcTtBeHOCTTa BbpXy AganoseTe, m3gageHn oT doHaa, ce npexBbpns
cB060aHO, 6e3 orpaHNYeHMsT 1 YCIOBUS, KaTo ce crnasBaT pasnopeabute Ha
[JEeNCTBaLL0TO 3aKOHOA4ATENCTBO 3a CAENKN C De3HanM4YHM LLIeHHU KHWKa.

MpexBbprsHETO Ha COGCTBEHOCTTA BbpXY AsnoBe Ha ®oHAa B criyyanTe Ha
AVIPEKTHU cOEnKU Mexay (U3MYEeCcKM U pUAMYEecKM Nuua, Kakto U npu
[lapeHne N HacnegsiBaHe ce M3BbpLUBA Ype3 NULEH3MPaH UHBECTUMLMOHEH
NOCPEAHUK, U3BbPLUBALLY AENHOCT KaTo perucTpauuMoHeH areHT. [MpsikoTo
CKIMoYBaHe Ha CAerku e AoMyCTMO CaMO ako He BOAM A0 HapyluaBaHe Ha
3abpaHaTa 3a W3BbpLIBaAHE MO 3aHATME Ha caenku ¢ UHaAHCOBU
MHCTPYMEHTMW.

MpexBbpnaHETO Ha CO6CTBEHOCTTA BbpXY ASNIOBETE CE CYMTA 3a U3BbPLUEHO
OT MOMEHTA Ha peructpaums Ha caenkaTta B ,LleHTpaneH OJenosuTtap® AL.

[1.10. Npasuna 3a onpegensiHe 1 n3nonssaHe (pasnpenensHe) Ha goxoaa

Ob “Actpa Kew nnioc” He pasnpegensa QOoxond, BKAYMTENHO [oxoda
CbIMacHO 3aBepeHust OT PErncTpupaH OaMTop roaulleH UHAHCOB OTYET Ha
doHOa, Mexay npuTexaTenute Ha HeroBute OsnoBe. YNpaensBawoTo
HpyxecTBo peuHBecTMpa goxoda Ha PoHaa B HeroBaTa AEWHOCT C ornep,
HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE, B WHTEPEC Ha
nputexatenute Ha ganoBe oT PoHpa. PemHBecTMpaHeTO Ha goxoga ce
N3BbpLUBA B CbOTBETCTBUE C MHBECTULIMOHHUTE LIeNn, cTpaTerum, nonnuTunka
N orpaHnyeHuns Ha ®oHga, Npu OTYMTaHE Ha KOHKPETHUTE MasapHU YCIoBUA
M Npu cna3BaHe Ha 3akoHa, yka3aHusiTa Ha KomucuaTa n BbTpeLLHNTE akToBe
Ha PoHAaa.

[1.11. HpopmaLumsa oTHOCHO opraHm3aunaTa Ha nnawaHusTa B nonaa Ha
nputexaTtenute Ha [AsnoBe, 00paTHOTO W3KynyBaHe Ha [AsroBe W
npegocTaBsHETO Ha MHopMauma oTHOCHO PoHaa.

MnawaHnara no nopbYkM 3a obpaTHO WU3KynyBaHe ce MW3BbpLUBA OT
YnpaensBalwloTo OPYXKECTBO B MNOfi3a Ha nputexatenute Ha ganoBe no
N3pUYHO nocovyeHa BaHkoBa CMeTKa OT nNpuTexaTtens Ha AsrnoBe.

Cnep nogaBaHeTo Ha Nopbyka 3a 06paTHO N3KynyBaHe Ha ganose Ha PoHaa,
Ha cneaBawmsa paboTeH aeH, Ha 6asaTa Ha mM3dMcreHaTta ueHa Ha obpaTHo
N3KyrnyBaHe Ha OANoBe, ce n3BbpLuBa permctpauus B LieHTpaneH genosutap
Ha obpaTHO n3kyneHuTe ganose. Cnea NPUKIKYNA CETLIIMEHT Ha caernkaTa,
B pamkute Ha 10 gHM OT gaTtata Ha perncTtpupaHe Ha nopbykarta, ce
M3BbPLIBA WM MMawaHeTo Ha CTOMHOCTTa MO nopbykaTa 3a obpaTHo
N3KyrnyBaHe No CMeTKaTa, KOATO KIMEeHTbT e nocoumn. CbrnacHo 3akoHa 3a
orpaHn4yaBaHe Ha nnallaHudaTa B 6p017I, nnawaHnaTa Ha TeputopuatTa Ha
CTpaHaTa ce u3BbpliBaT camMo 4Ype3 OaHKOB NpeBOA WM BHacsiHe no
nnaTexxHa CMeTKa, KoraTo ca Ha CTOMHOCT, paBHa Ha unu Hageuwaeawa 10
000 nB..

YnpaBensBalwloTo ApyXecTBO npefocTtaBs MHOpMauua oTHocHO dPoHaa B
odhmnca Ha YnNpasrsaBawoTO APYKECTBO M Ha MHTEpPHeT cTpaHuuata Ha
ApyxecTBoTo (www.astraam.bq).

MHBECTUMOHHA MHOOPMALNA

[11.1.IHBECTULNOHHM LIENIN U MHBECTULMOHHA nonntuka. OrpaHnyeHus.
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BEbAEWLNTE MHBECTUTOPW CNEOBA OA CE 3AMNO3HAAT C TO3WU
PA3OEN, 3A [OA TMPEUEHAT OAITN WMHBECTUUWOHHWUTE LENN,
CTPATEIMNA M NOJIMTUKA HA 1o "ACTPA KELL NMIOC” CbBIMAAAT C
TEXHUTE COBCTBEHU MHBECTULIMOHHW LIENW.

MHBECTULIMOHHM LIENN

OcHoBHaTa uen Ha ,D,OFOBOpHVIFI (*)OH,EI1 € OCUrypsaBaHeTo Ha ObJIrocpoyeH
PBCT Ha CTOMHOCTTa Ha HErOBUTE aKTUBU, KaKTO U HapacTtBaHe Ha CTOMHOCTTA
Ha WMHBECTULUMUTE Ha MNpuUTeXaTternmte Ha AAnoBe 4pel peann3npaHe Ha
MaKCUMalriHna Bb3MOXEH 0O0XO04 npu noemMaHe Ha ymepeH OO0 BUCOK PUCK U
ocurypsasaHe Ha NMKBUOHOCT.

PbCTbT ce ocurypsiBa Ype3 MHBECTMPAHE BbB BUCOKOAOXOOHM aKTUBW, a
ynpaBfeHNeTo Ha pucka — NOCPeACcTBOM TEXHMKM 3a AuBepcuduumpaHe Ha
WHBECTULMUTE B pasnuMyHMTE KnacoBe akTuBu. Cped OCHOBHUTE LIenu Ha
doHOa e u ocurypsieaHe Ha NMKBMOHOCT - KakTO Ha HeroBuTe cobCTBEHU
WNHBECTULMK, Taka U Ha MHBECTULUUTE B aanoseTe Ha doHaa.

C uen nocturaHe Ha WHBECTULMOHHWTE Lenu, ce npenopbysBa
MHBECTULIMOHHUSA XOPWU3OHT Ha MHBECTUTOPUTE Aa GbAe He Mo-manko oT 5
FOOVHW.

MHBECTMLIMOHHA CTpaTerus 1 NonuTmKa

MHBecTuumoHHaTa cTpaterns Ha doHAa npeaBwkaa peanuavpaHeTo
OCHOBHO Ha KanuTanoBu neyanbu OT LEHHW KHWXKa M B No-marnka CTemneH Ha
NpUXoan OT AMBMOEHTU/OOXOAWM OT ASNOBU LEHHWU KHUXKA, KAKTO U TEeKyLLM
[0XOOWN OT ObMTOBU LEHHU KHWXA U ApYrM (DUHAHCOBWU MHCTPYMEHTU. 3a
NnocTUraHe Ha UHBECTULIMOHHUTE LiENK e ce npunara ctpaTternsi 3a akTMBHO
ynpaBreHne Ha HeroBusi NOPTAEN OT LLEHHWN KHIKa 1 NapuU4Hu cpeacTsa.

Mpn B3eMaHETO Ha MHBECTULMOHHW peLleHns, YNpaBnsaBaLwoTo ApYKeCTBO
Le npunara pyHaameHTaneH aHanm3 Ha MakpOMKOHOMUYECKO HMBO KaTo ce
n3nonaeat nocnegoBaTtenHo MeToga ,o0Trope-Hagony” (the top-down
approach), uspasssaly, ce naeHTMuunMpaHe 1 aHanu3 Ha NnepcnekTUBHUTE
CEKTOpM B CbOTBETHATa CTpaHa, n metoda ,otgony-Harope” (the bottom-up
approach) npu wusbopa Ha KOHKPETHUW EMWUTEHTWU, CbOOpPasHO THAXHOTO
(PUHAHCOBO CbCTOSIHME, TEHAEHUMM 3a pasBUTUE, MEHUOXKMBHT W
KOPMOPaTMBHO YNpaBrieHNe, KPeAUTHA UCTOPUS, KaKTO M TEXHUYECKN aHamnu3
Ha LEHOBUTE OBWXEHWUSI HA CbOTBETHUTE KIAcoBE aKTUBU U MHOUBMOYAITHU
hUHAHCOBM UHCTPYMEHTMW.

BopeLw kpuTepuii Npy B3eMaHeTo Ha MHBECTULIMOHHO peLLeHe e e
Bb3MOXHOCTTa 3a pacTex Ha AafeHaTa LeHHa KHura.

C orneg nocturaHe Ha WHBECTMUMOHHMTE uUenn Ha DdoHaa,
YnpaBnsiBaLLlOTO APYXECTBO Lie nHBectTupa HabpaHute cpeacrtea Ha "AcTpa
Kew nntoc’npeMmyLlecTBeHo B NUKBUAHM akUMW U Tbpryemu npasa, Asnose
Ha 6GopcoBo TbpryBaHn (QOHAOBE W KOMEKTUBHWM MHBECTULMOHHU CXEMU
NPUeTUn 3a TbProBusa Ha BbNrapcky NNK YyXaecTpaHHW perynupaHn nasapu.
VHBecTMUunTEe B ObITOBU LIEHHUM KHWXA W WHCTPYMEHTU C doMKCcUpaHa
AOXOAHOCT LLie ce M3BbpLUBaAT NPeaUMHO
C uen nogabpXaHe Ha MUKBUAHOCT U B MOMEHTW Ha NasapHu CbTpeceHus:, HO
M C WHBECTUMUMOHHA Lern 3a peanusvMpaHe Ha KanutanosBu neyantu npu
HanM4YMeTo Ha NOAXOASLLM Na3apHU YCNOBUSA N ANHaAMMIKA.

CbcTaB 1 CTPYKTYpa Ha nopTdenna Ha PoHaa, KaTeropun akTMBKM, B KOUTO
POHOBLT MHBECTUPA, MUHBECTULIMOHHW OrpaHNYeHns
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CwrnacHo lMpasunata Ha [JoroBopHust doHA, HeroBuTe akTMBM MoraT Aaa
6baaT MHBECTUpaHM B CrIeQHUTE KacoBe LIEeHHM KHMKa U ApYrY (OMHAHCOBM
aKTUBW, M B paMKUTE Ha ONYNOCOYEHUTE MaKCMMarHU MPOLEHTH:

1. NPexBbpPNAEMM LEHHU KHWXKA WM WHCTPYMEHTW Ha napuyHuMa nasap,
TbpryBaHu Ha perynvpaH nasap, pasnmyeH ot To3um no yn. 152 ot 3akoHa 3a
nasapute Ha (PMHAHCOBU MHCTPYMeHTH, B Penybnuka Bwnrapus vnu gpyra
AbpXaBa YneHka, PyHKUMOHMpaLL, pe4oBHO, NPU3HaT U Ny6NYHO OOCTHLNEH,
KaKTO M B LIE€HHM KHMXXA N MHCTPYMEHTU Ha Napu4HuS nasap, eMUTUpPaHu oT
Penybnuka Bbnrapus unva apyra Abp)kaBa YreHka;

2. NpexBbpnsieMn LEHHM KHWXaA WM WMHCTPYMEHTM Ha NapuyHMs nasap,
AonycHaTu OO0 TbproBusi Ha odmumaneH nasap Ha coHgoBa Gopca, vnu
TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa Abp)KaBa, BKIoYeHa B CMUCHK,
onobpeH OT KOMMCUsITA MO MPEAnoXeHUEe Ha 3aMeCTHUK-Npeacepartens ,
KaKTO M nasap noco4eH B cnucbka B T. 10, 6. 6 OT HACTOSLLMS NPOCMEKT;.

3. MpexBbpnAeMn LEHHW KHMXKa W WHCTPYMEHTU Ha napudHusa nasap,
BKNtounTenHo 6opcoBo TbpryBaHu ¢oHpose (ETFs), 6opcoBo TbpryBaHu
3anncn (ETNs) n 6opcoBo TopryBaHu ctokm (ETCs), gonycHatm go wnm
TbpryBaHM Ha perynupaH nasap no 4n. 152 ot 3akoHa 3a nasapuTte Ha
(PUHAHCOBM UHCTPYMEHTH

4. pAnoBe Ha KONEKTUBHU UHBECTULIMOHHN CXEMMW, BKIOYUTENHO U ASNOBE
Ha 60pCcoOBO TbpryBaHun hOHAOBE, NOMYYMUIIN pa3peLleHmne 3a N3BbpPLUBAHE Ha
aenHoct cbrnacHo [Aupektuea 2009/65/EO, npu ycnoBue, 4e CbracHoO
yuypeauTenHnuTe UM akToBe UNu npasunata um Te morat fa uHeectmpat o6Lo
0o 10% oT akTuBMTEe CUM B OAMNOBE Ha APYrY KONMEKTUBHU MHBECTULMOHHU
CXEMW, NN B 4pYrv NPeanpuaTua 3a KONEKTUBHO MHBECTUPAHE;

5. ganose Ha Apyrv NpeanpuaTus 3a KONEeKTUBHO MHBECTUPaHE Nno yn. 4, an.
1 ot SOKNCAONKN, BkntoumTeNHO 1 A4snoBe Ha 60pcoBO TbpryBaHn hoHaoBe,
KOUTO OTroBapsT Ha U3MCKBaHuATa Ha yn. 38, an. 1, 1. 5, 6. ,a”, npu ycnoswue,
Yye CbrMacHo yypeauTenHuTe MM akToBe UNu npaBunata um Te moraT ga
nHectumpat ao 10% B AsinoBe Ha APYrn KONEKTUBHU MHBECTULIMOHHN CXEMM,
VN1 B ApYyry NpeanpusitTus 3a KONeKTMBHO MHBECTUPAHE;

6. BMOroBe B KPEOWUTHU MUHCTUTYLIMK, NNATUMMK NPU NOUCKBAHE MM 3a KOUTO
CblUEeCTBYBa NpaBoTO Aa GbaaTt M3TErneHu rno BCSKO Bpeme, M ¢ AaTta a0
nagex He noseve OT 12 meceLa; KpeAUTHUTE UHCTUTYLIMKN B TpeTa Abpxasa
TpsAbBa ga cnassat npasuna u aa ca 06eKT Ha Haf30p, KOUTO KOMUCUATA MO
NpeanoXeHve Ha 3aMecTHUK-NpeacenaTensaT CMATa 3a €KBMBAaNeHTHU Ha
Te3n cbrnacHo NpaBoTo Ha EBponenckusa cblos;,

7. OepvBaTMBHU (OPUHAHCOBU UHCTPYMEHTU, BKIMIOUYUTENHO EKBMBANIEHTHU Ha
TAX UHCTPYMEHTH, 3a0bIPKEHNATA NO KOUTO Morat aa 6baat nsnbiHeHW Ype3
napu4HoO nnawiaHe, TbpryBaHu Ha perynupadu nasapu no yn. 38, an. 1, 1. 1-
3 ot 3OKUNCOMKW, wwvnu pepvBatuBHM (PUHAHCOBU WHCTPYMEHTH,
TbpryBaHu Ha n3BbHOOPCOBM Nasapu, Npu ycrioBune ye:

7.1. 6asoBuUTE MM aKTUBM Ca NPEXBBLPSEMU LIEHHU KHUXa, (PUHAHCOBU
WHOEKCW, JMXBEHW NPOLEHTW, BanyTa WnuM BarnyTHU KypcoBe, B KOWUTO
KONMeKTMBHaTa WHBECTMLMOHHA CXeMa MOXe [a WHBEecTupa CbrracHo
WHBECTMLMOHHATa CW MOnuUTMKa, OnpeaerneHa B YycTasBa, CbOTBETHO B
npasunaTa;

7.2. HacpelwHaTa cTpaHa No cpernkata C Te3n gepyBaTUBHU (PMHAHCOBU
WHCTPYMEHTU € MHCTUTYLMSA - NpeaMeT Ha NpyaeHunaneH Haasop, U oTroBaps
Ha M3MUCKBaHMS, 040OpPEeHN OT KOMUCKMATA MO NPeafioKeHNe Ha 3aMeCTHUK-
npeacegartens;

7.3. ca 00eKT Ha HagexaHa u noanexallia Ha NpoBepka exxedHEeBHAa OLEHKa
N BbB BCEKM MOMEHT MO MHMLUMATMBA Ha KONeKTMBHaTa WHBECTULMOHHA
cxeMa MmoraT ga 6bgar npogageHun, NUKBUOAUPAHU UMW 3aKpUTU 4pes
odbceToBa caernka no crnpaseanmea CTOMHOCT;



8. HacKopo M3dafdeHn NpexBbPNSeMu LEHHU KHMXKA, B YCNOBUATA Ha YMATO
eMUCUsl e BKIIOYEHO NoeMaHe Ha 3agbihKeHWe fa ce ucka gonyckaHe u ga
6baaTt gonycHaTy B CPOK HE NO-AbSTbr OT e4Ha roguHa oT U3gaBaHeTo UM 3a
TbProBUsi Ha odmLManeH nasap Ha hoHaoBa 6opca Unu Ha Apyr perynupax
nasap, yHKUMOHMpaALL, PEAOBHO, NMPM3HAT 1 NyGNNYHO AOCTHLMEH, KOUTO ca
BKIMIOYEHN B CNUCbK, odobpeH oT KomucuaTa no npeanoxeHve Ha
3amecTHUK-NpeacenaTtens, KakTo U Ha nasap B TpeTa Abp)KaBa MOCOYEH B
cnucbk B T. 10, 6. 6 OT HACTOALLMA NPOCNEKT;

9. NpexBbpNAeMm LLEHHN KHUXKA U MHCTPYMEHTM Ha Napu4HUs nasap U3BbH
Teamno 1.71. 1 —5.

10. CwrnacHo Mpaeunata Ha dPoHaa, nazapute B TpETU AbpKaBu, HA KOUTO
doHObT MOXKe Aa UHBECTUpa, ca:

a) NOCoYeHNTE B CNUCbKa o0obpeH oT KomncusaTta no npegnoxeHme Ha
3amecTHuk-Npeacegatensa Ha KOH, a nmeHHo:

PerynupaH Ma3ap [ObpxaBa

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

City of Chicago, Inc.) United States of America
Chicago Mercantile Exchange, Inc. United States of America
Commaodity 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
Nasdaqg BX, Inc. United States of America
Nasdaq GEMX, LLC United States of America
Nasdaq ISE, LLC United States of America
Nasdag MRX, LLC United States of America
Nasdaq PHLX, LLC United States of America
The Nasdag Stock Market United States of America
New York Stock Exchange, LLC United States of America
NYSE Arca, Inc. United States of America
NYSE MKT LLC United States of America
NYSE National, Inc. United States of America
Agua Securities L.P. United States of America
ATS-1 United States of America
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ATS-4 United States of America
ATS-6 United States of America
Barclays ATS United States of America

Barclays DirectEx

United States of America

BIDS Trading L.P.

United States of America

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

CODA Markets, Inc.

United States of America

Credit Suisse Securities (USA) LLC

United States of America

Deutsche Bank Securities, Inc.

United States of America

e BXLLC

United States of America

Instinct X

United States of America

Instinet Continuous Block Crossing System(CBX)

United States of America

Instinet LLC (Instinet Crossing, Instinet BLX)

United States of America

Instinet LLC (BlockCross)

United States of America

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

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

Osaka Exchange, Inc. Japan

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

Tokyo Financial Exchange Inc. Japan

Osaka Dojima Commodity Exchange Inc. Japan

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

ICE Futures Singapore Singapore

The Stock Exchange of Hong Kong Limited (SEHK) Hong Kong
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6) apyru nasapu, n3BbH CrNCbKa ono6peH oT KomucusaTa no npeanoxexHune

Ha 3aMecTHUK-NpeacenarTens:

London Stock Exchange BenvkobputaHus
London Metal Exchange BenukobputaHus
Zurich Stock Exchange Lseniuapus
Korea Stock Exchange Kopesi
Macedonian Stock Exchange MakegoHus
Mexican Stock Exchange Mekcuko

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

Russian Trade System - RTS Pycua

Belgrade Stock Exchange Cbpbus

Istanbul Stock Exchange Typuuns

PFTS Stock Trading System YkpanHa
Ukranian Exchange YkpanHa

Zagreb Stock Exchange XbpBaTusa
National Stock Exchange NHans

Shanghai Stock Exchange Kutan

Taiwan Stock Exchange TaneaH
Kazakhstan Stock Exchange KasaxcraH
Egyptian Exchange Egyptian Exchange
Stock Exchange of Thailand Tannanpg
Philippine Stock Exchange dunununHn
Philippine Dealing Exchange dunnnnHn

Ho Chi Minh Stock Exchange BuetHam
Indonesia Stock Exchange MHooHesuns
Bursa Malaysia Manawnsus

Sarajevo Stock Exchange

bocHa n XepuerosuHa

BM&FBOVESPA S.A. - Securities, Commodities

and Futures Exchange Bpasunus
Buenos Aires Stock Exchange ApXeHTuHa
Santiago Stock Exchange Yunun

CTpyKTypa Ha aKTuBUTE KaTo pas3mMmep OT UHBecTuummTe BbB PoHaa B TAX €

KaKkTo crnepasa:
1. Mo 1.1-5:

a) akuumn n 6opcoBo ThprysaHn Npoayktn — obwo fo 100 Ha cTo oT

akTneute Ha PoHAa;

6) AbpXXaBHM LIEHHWN KHKa — o6wwo Ao 100 Ha CTO OT aKTMBUTE Ha

doHaa;
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B) KoprnopaTtnBHu obnurauumn — obwo go 80 Ha CTO OT akTMBUTE
Ha PoHAaa;

r) MNOTeYHN obnmraumm — obwo Ao 50 Ha CTO OT aKTUBMUTE Ha
doHaa;

A) obwmHckm obnurauyumn — oo fo 50 Ha CTo OT akTMBUTE Ha
doHaa;

€) OAnoBe Ha KONEKTUBHM MHBECTULMOHHN cxemmn — obwo 0o 10% ot
akTuBuTe Ha PoHAa;

X) OsnoBe Ha ApyrvM NpeanpusTUs 3a KONeKTMBHO MHBECTUPaHe — obLLo Ao
30 Ha cTo oT akTuBUTE Ha PoHAa.

2.1o 1.6 no 100% ot akTmBMTE Ha PoHAA;
3.Mo 1.7 no 60% ot akTnBUTE Ha PoHAA;
4.Mo 1.8 0o 50% ot akTnBUTE Ha PoHAA;
5.1o 1.9 no 10% ot aktuBmTe Ha PoHAaa.

NHeecmuyUOHHU O2paHU4YeHUst

I'Io-,u,ony Ca noco4veHun orpaHn4YeHnAaTa, npnunoXxXmmm no OoTHoOLLEeHne Ha
NMHBECTULMMTE Ha PoHOA CbrnacHO 3akoHa U I'Ipanu'laTa My:

1. YnpaensBalloTo APYKECTBO HE MOXe Aa MHBECTMpa noseye OT 5 Ha
CTO OT aKkTuBUTE Ha PoHAA B MPEXBLPMSEMM LEHHWU KHWXA UNu B
WHCTPYMEHTU Ha NapuU4HMs nasap, u3gaaeHun oT eqHo nuue.

2. YnpasnsBawoTo APYXeCTBO He MOXe Aa nHBecTmpa nosede ot 20 Ha
CTO OT aKkTMBuUTE Ha PoHAA BLB BIIOroBe B €4HO nuue.

3. PuckoBara ekcnosunuus Ha PoHaa KbM HacpellHaTa CTpaHa no caerka
C UBLHOOPCOBO THPryBaHu epuBaTMBHN (PUHAHCOBN MHCTPYMEHTUN HE
MoXe Aa Hagsuwaa 10 Ha CTO OT aKTMBWUTE, KOraToO HacpellHaTa
CTpaHa e KpeauTHa MHCTUTYuus no un. 38, an. 1, 1. 6 ot 3AKMCAINKA
nUnun 5 Ha CTO OT aKTMBUTE B OCTaHanNUTe crny4vam.

4. YnpaensiBawoTo OpyXecTBO MOXe Aa uHBectupa o 10 Ha cTo oT
aktmeute Ha ®doHOa B MNPEXBbPAAEMW LEHHM KHWXKa wnn B
WHCTPYMEHTWN Ha NapuvyHns nasap, n3gageHn ot e4gHo nvue, camo npwm
ycrnosue Ye obLiata CTOMHOCT Ha MHBECTULMUTE B NLaTa, BbB BCAKO
OT KOMTO Ca MHBECTMPaHKN NoBeYe OT 5 Ha CTO OT akTMBUTEe Ha PoHAa,
He HagsuMwaBa 40 Ha CTO OT aKTMBUTE Ha KOMeKTuBHaTa
WMHBECTMLMOHHA cxema. OrpaHn4yeHneTo No M3peveHne NbpBo He ce
npunara oTHOCHO BNOroBeTe B KPEAUTHU UHCTUTYLIMN, BbPXY KOUTO ce
OCbLLECTBABA NpyaeHUManeH Haal3op, KakTo U KbM COENKUTE C
n3BBbHOOPCOBO ThbpryBaHu AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU C
TE3U UHCTUTYLUN.

5. HesaBucuMmo oT orpaHmdeHusiTa no an. 1 — 3, obwara CTOMHOCT Ha
KOMOWHMpaHUTE MHBECTULMM B NPEXBLPMSEMM LEHHU KHMKA WK
WHCTPYMEHTM Ha MapuyHUA nasap, u3gageHu OT efHo  nvue,
BNOroBeTe Npu TOBa NMLE, KaKTO M eKCnosnuusaiTa KbM CbLLOTO nuue,
Bb3HMKHaNa B pe3ynTtaT Ha CAenkM C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTHU, He TpsibBa Aa Hagsuwasa 20
Ha CTO OT akTuBuTe Ha doHaa.

6. YnpaBnaBawoTo APYXeCTBO MOXe Aa uHBecTupa o 35 Ha CTO OT
akTuBuTe Ha PoHAA B NPEXBBPMSEMN LLEHHM KHXKA U MHCTPYMEHTU Ha
napuvyHus nasap, u3gageHu OT €4HO Nuue, ako LeHHUTE KHbka U
WHCTPYMEHTUTE Ha Napu4HWA Nasap ca u3gageHu unm rapaHTupaHu ot
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Penybnuka bBbnrapua, oT pApyra AbpxaBa 4neHka, OT TexXHu
pervoHarnHn unn MecTHY opraHu, oT TpeTa Abpxasa unu oT nybnunyHa
MeXayHapoaHa opraHu3aumnsi, B KOATO YrieHyBa NoHe efHa Abpxasa
yneHka. [NpexBbprsgeMuTe LUEeHHUM KHUXKA WM WUHCTPYMEHTUTe Ha
napuyHMs nasap no 7. 6 He ce B3uMMaT npegsu 3a UenutTe Ha
orpaHn4eHneTo no T. 4.

7. YnpaBnsBawoTo APYKEeCTBO MOXe Aa WHBecTupa A0 25 Ha CTO OT
akTmente Ha PoHga B nokputn obnurauum. Obulata CTOMHOCT Ha
WHBECTULIMUTE MO M3pPEYEeHNe NMbPBO, HAOXBBLPMSALWM OrPpaHNYEHNETO
no an. 1 3a ekcno3nUMn KbM €OUH EMUTEHT, HE MOXe [a HaaXBbpIis
80 Ha CTO OT aKTMBUTE Ha KONeKTMBHAaTa WMHBECTULIMOHHA cXxema.
O6nuraumuTe No Tasu To4yka He ce B3emaT npenBwug 3a uenure Ha
orpaHu4eHuneTo no an. 4.

8. WMHBecTMUMOHHUTE orpaHuyeHns no 1. 1 - 7 He moraT ga 6baat
KOMOMHUpaHu. Ob6liaTta CTOMHOCT Ha MHBecTUUMMTe Ha doHaa B
NPexXBbPrSAEMN LEHHM KHUXKA UINN MHCTPYMEHTM Ha Napu4HUS nasap,
nu3gageHn OT e[dHO nuue, BroroBeTe npu ToBa nuLe, KaKkTo W
eKCno3numaTa KbM CbLLOTO NULIE, Bb3HUKHAMNA B pe3ynTaT Ha caenku
C AepuUBaTUBHU (PMHAHCOBU UHCTPYMEHTU CbIMacHo T. 1 - 7, He MoXxe
Aa HagBuwaea 35 Ha CTo OT akTUBUTE MYy.

9. [pyxecTBaTa, BKIOYEHN KbM €[lHa rpyna 3a LennTe Ha CbCTaBsiHe Ha
KOHconuaupaH (UMHAHCOB OTYET CbIMacHO MpU3HaTUTE CYETOBOAHU
CcTaHOapTW, ce pasrnexaaT KaTo edHO Nuue Npu npunaraHe Ha
orpaHuyeHunaTa no 1. 1- 8.

10.06wara CTOMHOCT Ha MHBECTULMUTE B NPEXBBLPIISEMN LIEHHU KHUXA
WITM MHCTPYMEHTU Ha Mapu4HUS nasap, EMUTUPaHK OT ApYyXecTBaTta B
efHa rpyna, He Moxe Aa Hagsuwasa 20 Ha CTO OT CTOMHOCTTA Ha
aktTmBuTe Ha PoHaa.

11. JorosopHuat ®oHa He Moxe aa npuaobuea noseye OT:

11.1. pecet Ha cTO OT akuunTe 6€3 NpaBo Ha rnac, u3gageHn oT eaHo NULE;

11.2. peceT Ha CTO OT oGnuraumMmMTe UNU APYru ObAroBU LIEHHU KHIXa,
n3ganeHun ot eqHo nuue;

11.3. gBageceT 1 NeT Ha CTO OT AANOBETE Ha eaHa U Cblla KONeKTMBHA
WHBECTULMOHHA CXEMa WInv gpyro npeanpuatue 3a KONEeKTUBHO
WHBECTUpaHe, KOeTo oTroeaps Ha un. 4, an. 1 3AKNCOMNKN;

11.4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapudHus nasap, usgageHu ot
elHO nuue.

12. OrpaHnyenusaTa no 1. 11, noar. 11.2 — 11.4 He ce nmpwunarar, KoraTto B
MOMEHTa Ha npuaobrBaHe Ha NOCOYEHUTE MHCTPYMEHTU HE MOXe Aa Obae
n3uncneHa bpyTHaTa cyma Ha ObMAroBUTE LIEHHWU KHWXA, HA UHCTPYMEHTUTE
Ha Napu4HMs nasap UM HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHN KHUXKA.

13. YnpaBnsBaLLoTO APY>KECTBO MOXe Aa UHBeCTMpa He noseye oT 10 Ha cTo
OT aktmBute Ha doHOa B OANOBETE Ha €4HO U CbLO npeanpuatve 3a
KONMEKTUBHO WHBECTMpaHe, MOMy4vMro paspelleHne 3a W3BbpLUBaHE Ha
AevHocT cbrnacHo OupektnBa 2009/65/EO w/wnu Ha gpyrv npegnpusaTtis 3a
KONEKTMBHO WHBECTUPAHe, OTroBapsLKn Ha ycnosudra no yn. 38, an.1, 1. 5,
6. ,a" ot 3OKNCOIMNKW, HeszaBMcuMO ganvM € CbC cedanuile B Obpkaa
YNEeHKa Unun He.

14. O6WMAT pasMep Ha MHBECTULMUTE B ASAMNOBe Ha npegnpustus 3a
KONEKTUBHO MHBECTUPAaHe, pas3nnYyHN OT KONEKTUBHA MHBECTULIMOHHA CXEMA,
nonyyuna paspelleHne 3a U3BbpLUBaAHE Ha OEWHOCT CbrnacHo [upekTuBa
2009/65/EO, He moxe aa Hagxebpnsa 30 Ha cTo OT akTuBMTe Ha doHAa.
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15. TlocoyeHuTe No — rope MHBECTULIMOHHWN OrpaHUYeHns He ce npunarar,
Korato ce ynpaxHsBaT nMpaBa Ha 3anMcBaHe, Mpou3Tvyawm oT
NPexBbpNAeMM LEHHN KHUXA U MHCTPYMEHTM Ha NapuyHUS nasap, KouTo ca
YacT OT HEMHUTE aKTUBM.

16. Npwu cknioyBaHe Ha peno caernku, puckoBaTta ekcno3numa Ha PoHaa Kb
BCsSIkKa OTAEeNHa HacpelwHa cTpaHa He Moxe ga Hagxebprisa 10 Ha cTo OT
aKTUBUTE MY, KOraTO HacpelwjHaTa cTpaHa e GaHka no un. 38, an. 1, 1. 6
3OKNCOMKW n 5 Ha cTo OT akTUBUTE B OCTaHanuTe criyyau.

17. PwuckoBata ekcnosuums Ha doHaa KbM HacpellHa cTpaHa B pe3ynTaT Ha
COErnkKM C N3BbHOOPCOBO ThPryBaHu AepUBATUBHM NHCTPYMEHTU N TEXHUKN 3a
e(PeKkTUBHO yrnpasreHne Ha NopTdenn ce BKYBa NpU U3YNCNABAHETO Ha
nparoseTe no un. 45 n 46 3AKNCAONKW. Beuykn aktuem, nonyyvyeHu ot doHaa
B pesyntar Ha W3Mof3BaHe Ha TeXHWKM 3a edEeKTUBHO YrpaBfieHue Ha
noptdenna, ce pasrnexgart kaTo obesneyeHne 1 OTroBapaT Ha KpUTepumte
not.17.1.

17.1. B cnyyaute, korato 3a ®doHOa ce wu3BbpLIBAT CAESNKU C
n3BBbHOOPCOBM (PMHAHCOBM AepuBaTU U Ce U3NON3BaT TEXHMKN 3a ePEKTUBHO
ynpaBrieHne Ha nopTtdenna, BcsKo obe3nevyeHne, U3MOM3BaHO 3a
HamansiBaHe Ha puckoBaTa eKCrno3vums KbM HacpellHaTa cTpaHa, no BCAKO
BpeMe OTroBaps Ha CrnefgHuUTe KpUTepuu, KakTo ca onpegeneHn B Hacokute
3a KOMMETEHTHUTE OpraHn u gpyxecteaTta, ynpasnasawim MNMKAMLK:

17.1.1. NMKBMOHOCT - BCAKO obe3nevyeHne, KOETO He € MOofy4vYeHo B
NapuyHM CpeacTBa, MMa BWUCOKa NMMKBUAHOCT M Ce TbpryBa Ha perynupaH
nasap unm B MHOrocTpaHHa Thproscka cucteMa ¢ Npo3payvyHo onpegensHe Ha
LeHuTe, Taka 4Ye ga moxe ga 6bae npogageHo 6bP30 Ha ueHa, 6rnunska go
OCTOMHOCTSABaHeTO npeaun npogaxbara. lMonyyeHoTOo o6Ge3neyeHune Cblulo
cnasea pasnopenouTte Ha uneH 56 ot dupektmueata oTHocHO MKUIMLIK;

17.1.2. oueHsiBaHe - Nosnly4eHoTo obe3neyeHmne ce oueHsBa Han-mMarnko
€[VH NbT Ha OeH N aKTUBW, NoKasBallm ronsamMa NnpoOMeHSIMBOCT Ha LieHaTa, He
ce npuemat kato obesneveHme, OCBEH ako He ca NpeaBuaeHU OOCTaTbyHO
KOHCepBaTMBHM pPaBHULLIA Ha eBEHTYyanHu 3aryou;

17.1.3. Ka4eCTBO Ha eMUTEHTa - NONy4eHOTO obe3nevyeHne e C BUCOKO
Ka4yecCTBO;

17.1.4. kopenauus - o6e3neyeHneTo, nonyyeHo ot [JoroBopHUS ooHA,
€ U3gafeHo ot CybeKT, KOMTO e He3aBUCUMM OT HacpeLyHaTa CTpaHa 1 OT KOWUTO
Ce 0YyakBa [a He NposiBsiBa CUSTHA 3aBMCUMOCT OT pe3ynTatuTe oT AeNHOoCTTa
u;

17.1.5. gueepcucmkaumsa Ha obesneyeHneTo - obesneyeHMeTo e
AOCTaTbYyHO AnBEpPCUMLMPaHO NO OTHOLIEHME Ha ObpXaBuTe, nasapute u
emuteHTuTe. Kputepumsat 3a goctatbyHa anBepcudurkaumst no OTHOLLEHME Ha
KOHLeHTpaunsiTa Ha EMUTEHTU € U3NbIHEH, ako [loroBopHWs ooHA nonyyasa
OT HacpellHaTa CcTpaHa Ha TeXHUKUTE 3a edeKTUBHOTO YynpaBfeHue Ha
noptdenna n coenkite ¢ n3aBbHOOPCOBM (PMHAHCOBU OEPMBATU KOLLIHMLA Ha
obesneyeHne, Kato pUCKbT 3a fafeH eMUTEHT He Haaxebpnsa 20 % ot
HeTHaTa CTOMHOCT Ha akTusuTe My. Korato [loroBopHMA hoH, € U3IOXKEH Ha
PUCK C Pa3finyHN HACPELLHW CTPaHW, pasnnUYHNTE KOLWHMLUM Ha obeaneveHmne
ce cbbupaTt npu cvbniogasaHe Ha makcumanHus puck ot 20 % 3a Bceku
OTAENEH EMUTEHT,

17.1.6. puckoseTe, CBbp3aHW C ynpaBrieHWeTo Ha obe3neyeHuneTo,
KaTo onepaTtMBHUTE W MNpPaBHUTE PUCKOBE, Ca uWAEHTUMUMPaHW,
ynpaBfsiBaHW U CMEKYEHM NOCPEACTBOM NpoLeca Ha ynpasneHne Ha pucka;

17.1.7. npu NnpexBbpfIsiHE Ha AN NONy4YeHOTO obe3neyeHne ce AbpPXxu
or [enoautapas Ha ®oHpga. [lpy Apyrm BuMOoBe cCriopasyMeHuss 3a
obe3neyeHne CbLIOTO MOXe Aa Ce AbpPXK OT nonevuten—ripeTta cTpaHa ,
KOWTO e 0DEeKT Ha npyaeHumaneH Hag3op U KOUTO He € CBbp3aH C eMUTEHTa
Ha o6e3nevyeHneTo;

17.1.8. doHOa MoXe ga NPUCTBLNM KbM U3MbIHEHNE BbPXY MNOMYy4YEHOTO
obesneyeHune No BCSKO BpeMe 6e3 no3oBaBaHe Ha HacpellHaTa cTpaHa unu
opobpeHune oT Hes;
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17.1.9. HenapuyHOTO o6e3nedeHne He MOXe [fJa ce Mpoaasa,
penHBeCTUpa unu 3anara;

17.1.10. napmyHOTO 0Be3neveHme Moxe camo Aa obae:

a) BNOXEHO Ha 4eno3uT B Nimue no yun. 38, an. 1, 1.6

3OKNCONKA;
6) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKABHU LIEHHN
KHUXa;

B) M3MON3BaHO 3a LenuTe Ha obpaTHM peno caenku, Npu ycrioBmne ye
COENKMUTE ca C KpeaWUTHU MHCTUTYLUMW, KOUTO ca OOEKT Ha npyaeHumaneH
Hagsop, U Yye doHga MoXe Mo BCSKO BpeMe Aa nony4yy obpaTHO MbrHata
napuyHa cyma 3aefiHo C AbJDKUMUTE NTUXBMY;

) MYHBECTUPAHO B KPATKOCPOYHM (DOHOOBE Ha NapuUYHUS nasap.

17.2. MNapuyHoTO 0o6eaneveHme no T. 17. 1.10. ce nHBecTMpa, KaTo ce
cnassaTt npuHUMNuTE 3a gmBepcudmkaumns, NPUIoKMMNU KbM HEMapU4HOTO
obesneyeHue.

17.3. doHga MOXe Oa HagBuwM orpaHmnveHueTo no T. 17.1.5., ako
o6e3neyeHneTo e B pasnnyHn NPeXBbPIVMN LEHHM KHKa U UHCTPYMEHTU Ha
napuyHMs nasap, M3gageHn ot Hakoe oT nuuata no yn. 38, an. 1, 1. 9, 6yksa
"a" 3OKUCOMNKN npu cnasBaHe Ha Wu3NCKBaHuATa no un. 47, an. 4
3OKUCOMNKW.

17.4. B cnyyante no T. 17.3 doHAa onpedens ObpXaBuUTe YNeHKW,
perMoHanHuTe WM MEeCTHUTE OpraHy unu nyenuyHuTe MeXayHapoaHu
opraHMsaumm, eMUTUpaLLM Unu rapaHTUpaLm LEHHN KHUXa, KOUTO Te MoraT
Aa npuemart kato obesneveHue, KoeTo Moxe Aa Haaxsbpns 20 Ha cTo OT
HeTHaTa CTOMHOCT Ha aKTUBUTE N, KaTO OMOBECTSABA ToBa 0OCTOATENCTBO B
CBOS1 MPOCMEKT.

17.5. Ako doHaa nony4vaBa obeaneveHme 3a He No-marnko ot 30 Ha cTo
OT cBouTe aktmeu, Y[l ce 3agbmkasa ga paspaboTn u npunara nonuTuka,
KOATO Ja rapaHTMpa U3BbpLUBaAHE Ha CTPEC-TECTOBETE MPU HOPMAITHU U Npn
N3BBHPEAHM YCINOBUSA Ha NUKBUOHOCT, Taka Yye Aa ce Aaje Bb3MOXHOCT Ha
doHOa fa oueHn NUKBUOHUSA PUCK, CBbpP3aH C 06e3neyYeHneTo.

17.6. lNonuTnkata 3a CTpec TecToBE Ha JIMKBMAHOCTTA CbAbpXa
cnegHNTE OCHOBHU €NEMEHTH:

a) paspaboTeH e aHanu3 Ha cLeHapuii 3a CTpec TEeCT, BKIOUYUTENHO
kannbpupaHe, cepTuduumpaHe 1 aHanua Ha YyBCTBUTENHOCTTA;

6) emnupuyeH noaxod KbM OUEHKaTa Ha Bb3O4EWCTBUETO,
BKITHOUUTENHO GEKTECTOBE HAa OLIEHKUTE Ha NIUKBUAHMWS PUCK;

B) YecTtoTa Ha OT4YMTaHe W npar (nparosBe) Ha
AOMYCTUMOCT Ha orpaHnyeHuneTo/3arybara;

r) Mepku 3a HamansiBaHe Ha 3arybaTta, BKNIOYMTENHO MONuUTMKa 3a
npeaBwkgaHe Ha eBeHTyanHu 3arybu u 3awmrta npoTMB pucka oT
HEeCbOTBETCTBME.

17.7. ®doHga wma BbBegeHa siCHa MOnuUTMKa 3a MpeaBwkaaHe Ha
eBeHTyanHu 3arybu, cbobpaseHa C BCeKM BWO aKTUBW, MOSTyYEHW KaTo
o6eaneyeHue. MNMpn paspaboTeaHeTo 1 PoHAA OTUMTA XapaKTEPUCTUKMTE Ha
aKTUBUTE, KAaTO KPEAUTHO CbCTOSTHUE UMM MPOMEHSTMBOCT Ha LIEHUTE, KaKTO U
pesyntaTtute OT CTpPec TeCTOBETe, M3BbpLUEHM B CcboTBeTCcTBME C T. 17.5.
Tasu nonuTuka e oOKyMeHTupaHa
2.060CcHOBaBa BCAKO peLLEeHNe 3a NpeaBuxaaHe Ha KOHKpPeTHa eBeHTyanHa
3aryba unu 3a HenpegpwxaaHe Ha TakaBa No OTHOLLEHWe Ha JafeH BUA
aKTUBMW.

17.8. YnpaBnaBalloTo Apy)KecTBo npunara 3a ®oHOa NonuTUKM Ha
obe3neyeHne n penHBecTMpaHe Ha napn4HOTo obesneveHure. MNonuTtnkaTa Ha
obe3neyeHne BKNOYBa JonycTumuTe BuaoBe obesneveHve, Heobxoauma
cteneH Ha obesnevyeHve W HauvHUTE 3a NpedBWXKOaHe Ha eBeHTyasHu
3arybu, pgokato nonuTUKaTa Ha  pPEeuHBECTMpaHe  pernameHTupa
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WHBECTUPAHETO Ha NapuyHo obe3LleTeHne, OTYNTANKN PUCKOBETE, CBbpP3aHu
C U3MbIIHEHNETO N.

18. O6GwaTa CTOMHOCT Ha puckoBaTa ekcno3uuus Ha doHga, cBbp3aHa C
AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, He MoXe Aa 6bae no-rondma oT
HeTHaTa CTOMHOCT Ha akTMBUTE My. YNpaBnsiBawoTO APYXeCTBO npunara
MeToA4a Ha noeTuTe 3aAbiPKeHMs 3a uU3ducnsiBaHe Ha obwata puckosa
ekcrnosnumst Ha PoHaga cnpsamo Hacokute Ha CESR 3a nsmepsaHe Ha pucka
N n3uncnsiBaHe Ha obiaTta pMCKOBa €KCMo3numnsa 1 pucka Ha HacpeluHaTta
CcTpaHa npwv KonekTuBHUTE MHBECTULMOHHM cxemn (CESR/10-788).

18.1 O6GwaTta CTOMHOCT Ha ekcnosvumata Ha PoHga, cBbp3aHa C
aepviBaTMBHM OUHAHCOBU MHCTPYMEHTN, HE MOXe Aa 6bae no-ronsma ot
HeTHaTa CTOMHOCT Ha aKTuBUTE My.
18.2 doHOBLT MOXe pJa wuHBeCcTMpa B AepuBaTMBHU  (OMHAHCOBU
WHCTPYMEHTHU, KaTo Ce cnassaT uanckeaHusita Ha 1.7. 8 — 10 n npu ycnosue
ye ekcrno3uumAta kbM 0GasoBuTe akTMBM OOWO He HagxBbpns
WHBECTULMOHHUTE orpaHnyenns no 1.7.1-10.
18.3 Korato ®oHABT wuvHBECTUMPA B gepuBaTtMBHUM  (PMHAHCOBU
WHCTPYyMEHTKN, 6asvpaHn Ha WHOEKCUM, Te3Nn WHCTPYMEHTM He ce
KOMBUHMpPAT 3a Lennte Ha UHBECTULMOHHUTE orpaHnyenns no 1.7.1-10.
18.4 Korato npexBbpnsemMn LeHHN KHWXKa UM MHCTPYMEHTU Ha NapuyHus
nasap CbAabpXxaT BrpageH AepvBaTUBEH MHCTPYMEHT, eKcrno3numnsata Ha
doHOa KbM TO3W AepuBaTMBEH MHCTPYMEHT ce B3ema npeasva npu
n3ymcnsaBaHeTo Ha obllata ekcno3vmuus no 1. 18.1.
18.5 Ekcnosvumsita B AepuvBaTMBHU (PUHAHCOBU WHCTPYMEHTU cCe
n3umcnsiBa, Kato ce B3emart npeaBui TekywaTa CTOMHOCT Ha 6asoBuTe
aKTMBW, PUCKLT Ha HacpellHaTa CTpaHa no caenkata ¢ AepuBaTUBHUS
PUHAHCOB WMHCTPYMEHT, ObaewmTte konebaHuss Ha nasapa, Kakto u
Heo6xoaUMUAT Nepuog OT BpeMe 3a 3aKkpuBaHe Ha nosuuusaTa.
19. lepuBaTmMBHUTE (PUHAHCOBU MHCTPYMEHTH, B KOUTO YNpaBnaBaLloTo
APY>XECTBO MOXeE [a MHBecTMpa 3a cMmeTka Ha PoHga, oobwo go 60% ot

akTusuTe Ha poHaa ca:

19.1. nuxBeHn rovbpcK, PYBPCK BbPXY NIMXBEHN NHAEKCK, (ProYbpCH
BbpXy obnurauun, BanytHU roubpcK, Proubpcr BbpXY akLmu, rYbpcu
BbpXxy 6OpPCOBO ThpryBaHM CTOKU U CYypPOBUHN;

19.2. gorosopu 3a GOpPYybPAHN KYPCOBE;

19.3.popybpaHM aHraXXMMeHTU 3a MoKynka unu npogaxba Ha Abnrosu
WHCTPYMEHTH;

19.4. onumn BbPXY NUXBEHU NPOLEHTY;

19.5. onumn BbpXY OBbNTOBU NHCTPYMEHTN;
19.6. onumn BbPXY akuuu;

19.7. onumn BBLPXY hrovbpcy;

19.8. onunun BbLPXY Cyarnose;

19.9. onumn BLPXY BanyTHN KypCoOBE;

19.10. BapaHT1 BbpXY OAbMArOBU MHCTPYMEHTMU;
19.11. BapaHTu BbpXY akuuu;

19.12. cyanose;

e  ®oHABLT HEe MOXe Aa Npuaobuea ueHHW (bnaropogHu) meTanu n
cepTuduKkaTn BbpXy TAX.

Mpu HapylleHWe Ha WHBECTULIMOHHUTE OrpaHUYeHUst Mo MNPUYMHU U3BBH
KOHTpONna Ha YnpaBnsBallloTo APYKEeCTBO UMK B pe3ynTaT Ha ynpaHABaHe
Ha npaesa 3a 3anuceaHe, TO MPUOPUTETHO Ype3 caenku 3a npogdaxba
npvBexaa aktmeute Ha ®PoHOa B CbOTBETCTBME C WHBECTULIVOHHUTE
orpaHuyeHus], KaTo OTYUTa UHTEPECUTE Ha NPUTEXaTENUTe Ha AANOBe B CPOK
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[0 LecT Meceua OT Bb3HWKBAHE Ha HapylleHMEeTo. YnpaensiBalloTo
APY>XKECTBO € AJTbXHO B 7-AHEBEH CPOK OT M3BbPLUBAHE Ha HapyLUeHneTo Aa
yBegomu KomucusaTa, kato npenoctaBu MHOpMauusi 3a NpUYMHUTE 3a
Bb3HMKBAHETO Ha HapYyLLUEHWETO U NPeAnpUeTUTE MEPKUN 32 OTCTPAHSBAHETO
My.

[loroBOpHUST hoHA, HE MOXKE [a MMa eKCno3uuus, CBbp3aHa C AepuBaTUBHU
(hMHAHCOBM UHCTPYMEHTW, NO-rofsiMa OT HeTHaTa CTOMHOCT Ha akTUBUTE MY.
EkcnosuumsaTa ce nsumcnsiea, kaTo ce B3emaT npeasua Tekyllata CTOMHOCT
Ha 0a3oBMA aKTMB, PUCKbLT HA HacpelwHaTa cTpaHa No caenkata c
[AepvBaTUBHUS (PUHAHCOB MHCTPYMEHT, ObaelumTe konebaHusi Ha nasapa,
KaKTO 1 HEOOXOAMMUST Nepuog OT BpeMe 3a 3aKpuBaHe Ha No3uuusiTa.

NHdopmaumns 3a OCHOBHUTE MHBECTULIMM HA A0roBopHusa dooHa

OsanoBe Ha KONIEKTUBHU UHBECTULIMOHHU CXEeMU, BKITIOYUTETTHO 60PCOBO
TbpryBaHu poHgoBe. KonekTMBHa MHBECTUMLMOHHA CXeMa e nNpeanpusatme,
NosfyYnno paspelleHne 3a M3BbpLUBaHe Ha OeNHOCT cbrnacHo [upektuBa
2009/65/EO Ha CbBeTa wu/unu npeanpuatne, OpraHnU3MpaHo KaTo
WHBECTULMOHHO APYXXEeCTBO, POHA OT [OroBOPEH TWUM WM OSNoB TPbLCT,
KOETO MHBECTMPA B LIEHHWN KHMXa M MHCTPYMEHTM Ha Napu4HMA nasap, KakTto
M B OPYrM NUKBMOHM (PMHAHCOBKU aKTUBM NapuU4HW cpeacTBa, HabpaHu Ypes
npeanaraHe Ha OsnoBe, U KOETO AEWCTBa Ha NpUMHUMNA Ha pasnpegenexHvne
Ha puCKa M MO UCKaHe Ha aKUMOHepuUTe, CbOTBETHO Ha NMpuTexaTenuTte Ha
Asnose, U3kynyea o6paTHO CBOUTE akUMW UNK AsnoBe No LieHa, OCHoBaBalla
Ce Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MY.

bopcoBo TbpryBaHuUTe hoHAOBE ca nonynsipHa oopmMa Ha MHBECTULMSA Ha
pa3BUTUTE KanuTanosu nasapu. Te npeacraBnsaBaT B3auMeH oHA, KOMTO ce
TbpryBa Ha perynupaH nasap kato obukHoseHuTe akumun. B EBpona noseveto
GopcoBo TbpryBaHu ¢oHOoBe nonagat nog obxeata Ha [QupekTvBa
2009/65/EO Ha CbBeTta. bopcoBo TbpryBaHuTe ooHaoBe ca poHO0BE, KOUTO
pennukupart CTpyKTypaTa Ha AadeH MHOeKc/6eHYMapK KaTo NpeacTaBsHETO
Ha ganoBeTe Ha oHAa ce ABWXaT MHOro nogobHO Ha MpeacTaBsAHETO Ha
camust nHgekc/6eHumapk. EgHa oT OCHOBHUTE XapakTEPUCTUKM Ha NogobeH
BMA OOHAOBE € MAaCUMBHOTO ynpaerneHne Ha nopTtdenna kaTo LenTa e ga ce
pennukupa gageH uHaekc/ 6eHumMapk, a He ga ce TbpCu OOXOO4HOCT Hag
CbOTBETHMSA OGEHYMapK 4Ype3 aKTMBHO YynpaBfeHMe Ha WHBECTULMOHHMUSA
noptdpenn. bopcoBo TbpryBaHUTe (POHOOBE Ce XapakTepusmpaTt C HUCKU
Takcu 3a ynpasrieHne, KakTo 1 C BUcoKaTa fIMKBUOHOCT.

BopcoBo TbpryeaHuTe oHOOBE, KakTO M B3aumHuTe oHAOBe, ca
epeKkTMBHA M aTpakTMBHA Bb3MOXHOCT 3a MOCTUraHe Ha eKCno3uums KbM
MeXOyHapoaHWTe nas3apu Ha CTOKM M CYpOBUHM 4Ype3 WHBECTUMpPaHe B
AvBepcuULMpaHn UHCTPYMEHTMU.

AKuMn. AKUMNTE ca LUEHHM KHUMN, AaBally Ha nNpuTexaTenuTe MM nNpaBo Ha
COBCTBEHOCT Ha onpeferneH gan oT ApyKecTBOTO-eMuTeHT. OBUKHOBEHMTE
aKuMu gaBaT Ha npuTexaTtenute cu nNpaeo Ha rnac B obwoTo cbbpaHme Ha
aKUMOHEPUTE, NPaABO Ha AUBWAEHT U NUKBMOALUMOHEH OSAN, Cbpas3MepPHO C
HOMWHaNHaTa CTOMHOCT Ha akuusaTa. lMNpMBUNernpoBaHnTe akuuun, n3gaBaHu
OoT nybnuyHu apyxecTtBa, mMorat ga fasaT MnpaBo Ha AOMbIHUTENEH WNnn
rapaHTupaH AMBUOEHT, WM TrapaHTUpaH §UKBMAAUMOHEH Asan, wnu
npuBunernsa 3a o6paTHoO N3KyrnyBaHe; YaCTHUTE Apy>KecTBa MoraT Aa u3gasart
akuum n ¢ apyrv npyusunernn. MNMpueunernpoBaHnTe akumm oUKHOBEHO ca 6e3
npaBo Ha rnac. Mpu yBenuyaBaHe kanvTana Ha OpY)KECTBOTO aKUMOHepuUTe
nmaT npaBo Aa 3anuwiaT HOBW akLun, NPOMNOPLNOHArIHO Ha NpUTEeXaBaHns oT
TAX O8N npeau yBenundeHueTo. [llputexaTtenute Ha akumm B AafdeHo
APYXeCTBO MoraT Aa Neyenst Kakto AoxXo4 OT AMBUAEHT, ako OPYKECTBOTO
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pasnpedenu TakbB, Taka W KanuTanoBa nedvanf6a npu nokaysaHe Ha
nasapHara LieHa Ha akuunTe.

BaHkoBM pgeno3utu. baHKoBUTE [enosuTM ca napudHW  CcpeacTsa,
NPeaoCTaBeHN Ha CbXpPaHeHVe B KPeOUTHW MHCTUTYLMU W nognexalwn Ha
Bb3CTAHOBABAHE Ha BHECMOTO M Nnuue npu npegsapuTeriHO YroBOPEHU
ycnosusi. baHkoBuTe geno3ntu morat ga 6baat CcpoyHU unu 6e3cpoyHu, ¢
PUKCUpaH unu nnasaly NMXBEH NPOLIEHT, EBPO UMW YyXXAeCcTpaHHa BanyTa.
baHkoBuTe MHCTUTYUMKN B Bbrrapmna ce nuueHsnpat ot bHB, ako oTroBapat
Ha M3UCKBaHUATA Ha 3aKkoHa. Te nognexart Ha HenpekbCHAT KOHTPOMN OTHOCHO
¢MHaHCOBO UM CbCTOSIHWE OT YnpasneHue ,baHkos Haasop” Ha BHB.

Opyrn MHBECTULIMOHHWN CTPaTErMN U TEXHUKK

3a nocturaHe Ha OCHOBHUTE CU WHBECTULMOHHU Lenu PoHOBLT MOoXe Ada
npunara noaxogswM cTpaTterm 3a npuaobuBaHe Ha eKkcnosvumsi KbM
pasnMyHUTE KrnacoBe akTMBU W npegnassaHe OT BanyTeH W OpYrn pUcKoBe
ypes3 W3NOoN3BaHe Ha pPasfMyYHU OepuBaTUMBHU UHCTPYMEHTU (onumwn,
droubpceK, BanyTHy oopybpan n ap.).

YnpaBnsiBalloTO OPYXECTBO MOXe [a CKMNioYBa perno caenku ¢ (hUHaAHCOBU
WMHCTPYMEHTU C Len epeKkTMBHO yrpaereHne Ha nopTtdenna Ha PoHaa.

Opyrun orpaHnyeHms

MNpun ynpaeneHne Ha [oroBopHus ¢oHg YnpasnsiBawoTO APYXKECTBO Lie
crnasBa BCUYKM HOPMATUBHM W3UCKBAHWUS M OFPaHUYEHUs, BKIHOYMTENHO
onpeaeneHunte ¢ peweHnsa Ha KOH. YnpasnsBalwloTo Apy>KeCTBO He MoXe Aa
npomMeHs npegmMeTa Ha AeWHOCT Ha [oroBopHusa ¢hoHa wnu ga B3ema
peLleHne 3a HeroBoTo nNpeobpasyBaHe Mo APYr Ha4MH, OCBEH Ype3 CrivBaHe
N BNMBaHe, KaTo B NpeobpasyBaHeTo y4acTBaT camo 40roBopHM (poHO0BE,
6e3 na NpoMeHAT npeamMeTa cu Ha OEVHOCT.

YnpaensBalwloTo APYXKeCTBO, KakTo M [enosuTaps, korato nencTBaT 3a
cMeTka Ha [orosopHusa oHa, He moraT ga gasaT 3aemMu unu  ga
obe3neyaBar nnu rapaHTUpaT 3a4bIHKEHNA Ha TPEeTU nNuua C MMYLLIECTBO Ha
doHpa.

YnpaensBsawoTo apyxectso unu [Jenosutap4d, Korato AencTBaT 3a cMeTka
Ha JOroBOpHUSA POHA, HE MOoraT Aa CKM4YBaT AOroBOp 3a KbCu Npoaaxoun Ha
NPeEXBbPNAEeMM LEHHU KHWXKA, MHCTPYMEHTU Ha MapuYHUS Nasap MnmM Ha
Apyrm OUHaAHCOBU WHCTPYMEHTW no un. 38, an. 1, 7. 5, 7, 8 n 9 ot
3O0KNCOMKA.

YnpaBnsiBawloTO APYXKeCTBO HsAMa MpaBO [Aa M3nons3ea W 3anara
nmyLLecTBoTo Ha [doroBopHua PoHA 3a NoKpMBaHE Ha CBOM 3agbiKEHUs,
KOUTO He ca CBbP3aHu C yrpaBreHueTo Ha AenHocTTa Ha PoHaa.

NoroBopHuUsT ®oHA He MOXe [a Non3Ba 3aeMu, OCBEH B Crly4auTe, NOCOYEHN
no-gony. Mon3BaHeTo Ha 3aeMu ce M3BbPLUBA CamO C MpeaBapUTENHOTO
paspeleHne ot Komucuata kato eQHOBPEMEHHO ca Cnas3eHu CriegHuTe
yCroBwus:

e 3aeMbT € Heo6x0aMM 3a NOKPUBAHE HA 3a4bIMKEHNS MO
06paTHOTO M3KynyBaHe Ha AANOBE;

e 3aeMbT, CbOTBETHO obLuaTa cyma Ha 3aemMuTe B eOuH U CbLy,
nepuog, He Hagsuwaea 10 Ha CTo OT akTMBUTE Ha PoHAa;

e CpPOKbT Ha 3aeMa e He No-abibr oT 3 Meceua;

e KpeguTodaTen no 3aema ga e camo 6aHka, ¢ U3KMNYeHne Ha
[enosutaps, korato e 6aHka;

e yCrOBUSITA Ha JOroOBOPA 3a 3aeM He ca No-HebnaronpuaTHM
oT obuyarHuTe 3a nasapa.



31

YnpaenssawoTto [OpyXKecTBO He MOXe [Ja WHBEcCTMpa akTuBuTe Ha
HoroBopHus doHA (M Ha BCUYKM ynpaBfisBaHM OT HEro OOroBOPHM hoHO0BE)
B akumm C npaBO Ha rnac, kouto 6mxa My NO3BONUAM Aa YNpaxHsBa
3HAYMTESTHO BMNSIHWE BbPXY YNPaBNeHNEeTo Ha EMUTEHT.

[MpoMeHn B MHBECTULIMOHHA CTpaTernd, NoSUTUKa N OrpaHnyeHunst

M3noxeHuTe No — rope MHBECTULIMOHHA CTpaTErnsi, NOSIMTUKA U OrpaHNYEHNs
ca onpegenexHu B lpasunarta Ha ¢poHOa M CbOTBETCTBAT Ha 3aKOHOBUTE
n3nckeBaHmsa kbM gatata Ha lpocnekta. Te moraT ga 6baaT NPOMEHSHN MO
peLleHne Ha YnpaBnsaBalloTO OPYKECTBO, cnen ogobpeHne Ha 3aMeCcTHUK-
npegcepatensa Ha KOH, npu ycrnosue, 4Ye ToBa € B HanW-0OOBLP MHTEPEC Ha
WHBECTUTOPUTE UK cneaBa OT 3akoHa unu peweHne Ha KOH. HesaBucumo
OT TOPHOTO, aKo Bb3HWKHE HECLOTBETCTBME MEXOY WHBECTULMOHHATA
cTpaTerus, nonuTuka n orpaHmnyeHmss Ha ®oHaa, Taka KakTo ca M3roXeHu B
MNpocnekTta, n nocneasawm npomerHn Ha 3OKNCOMNKNA n Ha nog3akoHOBUTE
aKToOBE MO HEroBOTO MpunaraHe OTHOCHO W3UCKBAHWATA U OrpaHU4YeHusiTa
KbM CbCTaBa M CTpyKTypata Ha WHBECTUUMUTE M KbM [JAENHOCTTa Ha
[oroBopHust poHA, cnegea ga ce npunarat HOBMTE HOpMaTUBHM pa3nopenotu
OT BfM3aHETO UM B cuna. B Te3m cnyyam YnpaBnsBawoTo OPYXKECTBO Lie
npuseae lNpasunata u lNpocnekta Ha [JoroBopHust OHAO B CbOTBETCTBME C
HOPMAaTMBHUTE NPOMEHWN B HaN-KpaTKNsi pa3yMeH CPOK.

[11.2.PuckoB npodoun Ha 0P ,AcTpa Kew nntoc’.

lNoTeHumanHuTe npuTexaTtenun Ha gsnose Ha [loroBopeH doHA ,AcTpa Kew
nnoc” cneasa Aa 6bAaT 3ano3HaTv C pUCKOBETE, CbNPOBOXAALLM HeroBaTa
AeVHOCT 1 Ha 6GasaTta Ha TexHuTe MHAMBUAYarHW WHBECTULMWOHHW Lenu,
TONEPaHTHOCT KbM PUCK U WHBECTULMOHEH XOPWU3OHT Ada B3emaT
MHOPMMPaHO peLleHne 3a nHBecTupaHe BbB PoHAa.

Obwarta geduHUMUMS 3a PUCK € HECUIypHOCTTa O4YakBaHO CbbuTue wnm
NporHo3a pJa ce OCbLEeCTBAT B AENCTBUTENHOCT. [1o OTHOWeHue Ha
WHBECTMLMUTE, PUCKbT CE€ CBbp3Ba C Bb3MOXHATa pasnuka mexay
NporHo3npaHaTa Bb3BPbLLAEMOCT Ha BMOXEHUTe CpeacTBa M pearHo
nocturHatata. OBGMKHOBEHO NO-BMCOKaTa AOXOAHOCT € CbMPOBOAEHa C No-
ronama cteneH Ha puck. CbLUecTByBaT pasnMyHn BUAOBE PUCK, KOUTO Morat
Aa ce o6eOguHAT YCrNoBHO B OBE OCHOBHW KaTeropum: CUCTEMATUYHU U
cneumduyHn (HeCUCTEMaTUYHN).

PuckoB npodun Ha AP ,Actpa Kew nnoc”

PuckoBuaT npodwun Ha goroBopeH (OoHA NpeacTaBnsaBa KONMMYecTBOTO WU
BMOA PUCK, KOUTO YNpaBnaBaLLOTO APYKECTBO NOeMa Ype3 UHBECTUPaHE Ha
aKkTMBUTE Ha POHAA, MMalKKM 3a Lien NoCTMraHeTo Ha oYakBaHaTa JOXOOHOCT.

WHBecTnpaHeTto B ganose Ha O® ,AcTpa Kew nnioc” e cBbp3aHO ¢ noemMaHe
Ha yMepeH A0 BUCOK PUCK.

OnuvcaHve Ha OCHOBHUTE pPUCKOBE, CBbp3aHM C JAeWHocTTa W
MHBECTULUMOHHUA nopTtdenn Ha P ,Actpa Kew nntoc”

M3noxxeHOTO No-4ony uma 3a uen ga gage sicHa npegcraBa 3a pUCcKoOBeTE,
CBbp3aHn WHBECTUUMOHHaTa cTpaterns Ha ®PoHga, M CbOTBETHO, 3a
MHBeCTUUMMTE B Hero. [locoyeHn ca dakTopuTe, KOUTO MoratT Aa
Bb3denctsaT BbpXy (HOPMMPAHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE,
CbOTBETHO CTOMHOCTTA Ha asanoseTe Ha POHOA.

lNa3apeH puck

MasapHaTa UeHa Ha (PUHAHCOBUTE WMHCTPYMEHTM, B KOUTO € WHBECTMparn
doHpaa, Moxe [ia Bapupa nopaauv Bb3HUKHANM NPOMEHU B UKOHOMMYECKaTa U
nasapHaTa cpefa, napuyHaTta nonuTuka Ha UeHTpanHuTe 6aHku, genosaTa
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aKTMBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO ONepupa EMUTEHTA U TbPCEHETO
M npegnaraHeTo Ha nasapa Ha LEeHHW KHWxa. B onpepeneHn MoOMeHTU
LEeHMTe Ha akumuTe, KONMEKTUBHUTE WHBECTUMLMOHHW CXEMMW, KakTO WU Ha
bopcoBo TbpryBaHuTe ¢oHOoBe Ha Nasapa (poHgoBaTta Gopca) moraT Aa
BapupaT 3HauuTenHo. To3u nasapeH pUCK 3acara HeTHaTa CTOMHOCT Ha
aktmBuTe Ha PoHAa, KOSATO CbLUO e Bapupa B pe3ynTar Ha NPOMEHUTE Ha
nasapHUTE LIEHN Ha akumuTe 1 apyrute UHaHCOBM UHCTPYMEHTU, B KOUTO
®oHObT e uHBecTupan. He BCUYKM akuuw, TbpryBaHW Ha AadeH nasap
(6opca), 1 He BCUYKKM Nasapun Ha akumMm NPOMEHSAT LIEHUTE CU B e[Ha U Cblua
nocoka B fageH MOMeHT. dakTopuTe, KOUTO OKasBaT BUSIHUE Ha LIEeHUTE Ha
KONEKTUBHUTE WMHBECTULMOHHM CXeMW M BGOpCOBO TbpryBaHuTe (HOHOOBE,
KOUTO WHBECTMpaT B CTOKM W CypOBMHM, HanpuMMmep, ca: OvakBaHusA 3a
pa3BuTMETO Ha rnobanHata WKOHOMWKA W  PECMNEKTUBHO  OTAENHM
Gbp3opa3BMBaLLN CE PETMOHN N CTPAHWU; OYaKBaHW NPOMEHUN B TbPCEHETO U
npeanaraHeTo Ha pasnUYHMTE KIacoBe CTOKM U CypOBMHM B pesynaTt Ha
TEXHOMOrMYHM W/ reononuMTUYeckn aKkTopu, KOUTO OKasBaT BIUSHUE
BbpXy THAX; KakTO W OYakBaHMATa 3a MWHMNaums B pasBuTUTE U
6bp3opasBMBaLLNTE CE MKOHOMUKM.

MasapHuST puck ce nposiBsiBa nog popmarta Ha fMXBEH, BaryTeH, LIEHOBW,
nuKkBMAEH n aednauMoHeH pUcK 3a (PUHAHCOBUTE WHCTPYMEHTU, B KOWUTO
doHABT MHBECTUPA.

JluxeeH puck

JInxBeHNAT puUCK € Bb3MOXXHOCTTa OT HaMarnsiBaHe Ha CTOMHOCTTa Ha JafeHa
LeHHa KHUra B pes3ynrtaT Ha nokayBaHe Ha NuxBeHuTe pasHuwa. Mo npuHumn,
noKka4yBaHETO Ha  NUXBEHWTE  paBHUWaA Bnusie  HebnaronpuaTHO
€[JHOBPEMEHHO N Ha KHWXaTa ¢ oukcnpaH goxog (obnuraumm) n Ha akummTe.
LleHaTa Ha akuunTe ce Bnusie OoT NIMXBEHUTE paBHWLLA, KaTo NoBULLABaHE B
HMBaTa Ha NMxBUTE 3abaBA MKOHOMMYECKMSI pacTeX, KOeTo ce OTpassBa
BbpXy peanuanpaHute nevyanbu Ha TbpProBCKATE OpYXeCTBa, W
CblLLEBPEMEHHO MpaBW WHBECTUUUUTE B JOpyrM BuaoBe (UHAHCOBU
WHCTPYMEHTU MOo-aTpakTMBHU. [lpu NoOKayBaHe Ha JIIMXBEHUTE paBHULLA
LeHaTa Ha ObJITOBUTE LEHHUTE KHWXKa CbLLO Ce NOoHWXaBa.

BanymeH puck

BanyTHmMAT puck, cBbp3aH ¢ asnoBeTe Ha PoHOa, ce npeHacsl OT puUcka Ha
Banytata, B KOATO Ca [OEHOMWHUPAHW WHCTPYMEHTUTE, CbCTaBMsBaLu
WHBECTUUMOHHUA nopTdenn Ha PoHaoa. WMHBecTMUMOHHaATa cTpaTerus
npeaBwkaa Bb3MOXHOCT 3a 3aeMaHe Ha No3vuun BbB BarnyTu pasfinyHn oT
eBpo. NMopagn dakrta, Ye ganosete Ha PoHOa ca B €BpO, YNpaBnaBalLoTo
OPYXEeCTBO Le M3Mon3Ba CTaHOapTHM MEeXaHusMW 3a OrpaHuvaBaHe Ha
pucka OoT HebnaronpusTHa NPOMsiHa Ha CTOMHOCTTA Ha WMHBECTULMUTE Ha
doHaa, AeHOMUHUPaHU BbB BanyTa pasfnuyHa oT eBpo. TakMBa MexaHu3Mu
ca nokynko-npogaxba Ha PYBPCHU U POPYBLPAHU CAENKWU, CMNOT CAENKM,
BanyTHM onuuu.

LleHosu puck

ToBa e puUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B JadeHa
LileHHa KHura npyv HeGnaronpusiTHU NPOMEHN Ha HMBATa Ha NasapHUTE LeHU
B pe3yntarT Ha HeGnaronpusitHu cbOWUTUSi, CBbP3aHM C AenHOCTTa U
pe3ynTaTuTe Ha KOHKPETHUTE eMUTEHTU U TeHOEHUMMTE Ha KanuTanoBus
nasap (KpaTKOCPOYHWM WNM AbITOCPOMHM KOPEKUMM Ha nasapa nopaau
NPOMsiHa B OLEHKUTE U OYaKBaHUSITA Ha MHBECTUTOPUTE).

JlukeudeH puck

JIVKBUOHMAT pUCK € Bb3MOoXHOcTTa PoHOBT Aa He MOXe [a MNocpeLlHe
KPaTKOCPOYHW MUINU  ABNTOCPOYHM 3agbikeHus. ToBa € pUCKbT npu
onpederneHy YycrnoBusi Oa Ce OKaxe TPyaHO WM HeBb3MOXHO 3a
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YnpaensBawoTo ApyXKecTBO [Ada npogage nputexasaHn oT doHaa
(PMHAHCOBM WHCTPYMEHTM Ha m3rogHa ueHa. PoHObLT We MHBEeCTMpa Ha
NUKBUAHN MEXOYHapO4HW perynvpaHu nasapu, Kb4eTo TO3U PUCK € CUSTHO
orpaHuyeH. ToBa LUe OCUrypuU BbB BCEKM €OWH MOMEHT Bb3MOXHOCTTa
doHABT Oa u3nnaTu BCUYKM CBOWM 3afbIKEHWA Ha pasymMHa ueHa u npwu
MWHMMAaneH PUCK.

B ponbnHeHue, YNpaBnaBawoTo APYKECTBO cneaBa CTPUKTHA NONMTMKA No
OTHOLLUEHME Ha NOAAbPXKaHe Ha MUHUMAaNHU NIMKBUAHM cpeacTBa CbobpasHo
HopMaTuBHaTa ypeaba u Npasunarta Ha PoHaa.

Puckoee nipu usnonzeaHemo Ha depusamu

OcseH ropenocovYeHnTe nas3apeH, NMMXBeH U JIMKBUOEH PUCK, OepuBaTtute
HOCAT WU AOOMbJTHUTEITHWN, CI'IeLl,VI(bI/ILIHI/I 3a TAX PUCKOBeE. BaxHo e ga ce
oTbenexwu, Ye N3non3BaHeTo Ha aepunBaTtu MOXe He BUHarn ga € ycnewHo.

KpeouteH puck Ha HacpellHaTa cTpaHa — pUCKbT OT 3arybu, KOMTO Bb3HMKBA
nopaayM HEBB3MOXHOCT Ha ONTbXHWKA Oa M3MbAHW 3agbJ/PKEHUATa CU Mo
CKIIOYEHUs1  OoroBop. To3M pPUCK €  3HAYMTENHO MO-BMCOK  Mpu
n3sbHoopcoeute gepmeatn (OTC Derivatives), Tbii Kato ceTbiIMEHTa MO
cAenkara ce ypexaa AMPEKTHO C HacpeLHaTta cTpaHa. 3Ha4YMTENHO NO-HUCHK
€ KpeauTHUAT PUCK Npy BOPCOBUTE KOHTPAKTU, ThIl KATO KNMPUHroBaTa Kblua
nrpae ponsiTa Ha HacpelwHa cTpaHa Mo CAernkarta, a KOHTpareHTuTe ca
3a4b/DKEHN Oa noaabpXaT MUHMMAarHO-U3UCKYeMU CPeAcTBa MO MapXuH
CMeTKa B KMMPUHIroBaTa Kblla, rapaHTMpaLLM N3BbPLUBAHETO HA AbIPKUMOTO
nnawaHe.

CeTnbMEHT PUCK — KPEOWUTHUAT PUCK, KOWTO HOCAT KOHTpareHTute Mo
caenkaTa npes nepuoaa Ha ceTbiiMeHTa. To3M pUCK € 3HaYUTENHO MO-BUCOK
Npu TbproBUsiTa C WHCTPYMEHTM Ha u3BbHOOpcoBuTe nasapu. C uen
HamansiBaHe Ha TO3W PUCK, CTpaHWTe MO caenkata Morat fa cknoyar
[IBYCTPAHHO Cropas3yMeHue 3a HeTuMpaHe, KOETO MNO3BOSsiBa HeTMpaHe Ha
nnawanusTa, 6e3 fa ce U3BbPLUIBA peariHa NoKynko-npoaax6a Ha 6asoBuTte
MHCTPYMEHTMW.

JIukBnaeH puck - puck oT 3arybu, nopaam HEBb3MOXHOCT [JoroBopHust oHA
[a 3aeMe unv ga npekpatu gageHa no3uumsi B criydarm Ha HebnaronpusiTHu
Heo4YakBaHW nasapHM Uu3MeHeHus, 6e3 ToBa [a OKaxe CbLLEeCTBEHO
HeraTMBHO BNMSIHUE BbPXY CTOMHOCTTA Ha [LEPUBATMBHUS WMHCTPYMEHT.
[epvBaTnBHUTE OOrOBOPWU, CKMOYEHN Ha n3BbHOOpcoB nasap (OTC nasap)
ca  3HAuYUTENHO  MO-HUCKONMUKBMOHW OT OopcoBUTE  AepyBaTUBHU
MNHCTPYMEHTMW.

BasnceH puck npu YBbPCHN 0rOBOPY — BEPOATHOCT 3a paslunpsiBaHe Ha
cnpefa mexay nasapHata v oubpcHaTa LieHa Ha 6asoBUS UHCTPYMEHT,
KOATO Bb3HMKBA B Cry4yauTe, KOrato XapakTepuCTUKUTE Ha Xemkupalims
MHCTPYMEHT Ce pasnuyasaT OT Teau Ha NosuumsaTa, KOITO Ce Xeakmpa.

Puck Ha noctoBusa edekT (NMMBbPUOXK) — Bb3MOXHOCTTa 3a NMBbPUAX UK
PUHaHCUpaHe Ha ornpegerneH MnpoueHT OT WHBECTUUMATA CbC 3aeMHU
cpencTea, nopaxaga puck oT 3aryba Ha cyma, Hagxebpnsia MHBeCTMUUsATa B
CbOTBETHUA AepnBaTUBEH MHCTPYMEHT.

O6warta puckoBa ekcnosvumusa Ha [oroBopHus poHA, Bb3HUKBALLA B
pes3ynTaTt Ha cOeNkn ¢ AepmBaTUBHU (PMHAHCOBU MHCTPYMEHTM Ce U34nCcnsaBa
no MeToJa Ha NoeTuTe 3aabIDKEeHNs.

Kpedumen puck

ToBa e puckbT M3gaTenaT (OpY)KECTBOTO — €MUTEHT) Ha AbITOBU LeHHU
KHWXKa, CbOTBETHO IULETO npedocTaBuno obeanedyeHue, Oa Obae B
HEBB3MOXHOCT [a M3MbMHM CBOWUTE 3aAbiKEHWUs, B YacTHOCT Aa u3nnatu
HaBpeMe rnaBHuuaTta uvnu obmkummute Nuxeun. KoraTo KOHKPETHUTE LIEHHM
KHWXXa UMaT KpeauTeH PENTUHT, KPEAUTHUSIT PUCK BKIOYBA Bb3MOXHOCTTA 3a
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NMOHWXKEHNE Ha KpeaAUTHNSA PENTUHT HA LLIEHHUTE KHXKA, B KOUTO € MHBecTMpan
HorosopHus ®oHg.

OueHknTe Ha pentuHroBuTe areHumn Ctangapt eng MNyvpc, Myyauc n duty
ca mMexayHapoaHo npusHat 6apoMeTbp 3a KpeauTHUSt pUCK Ha ObNroBuTe
LEHHU KHWXa. Ho n Tesn perTuHrn He ca nepdeKkTHU: Te ca HanpaBeHU Ha
0asza MumHann cbOUTMS U He oTpassdABaT BCUMYKM Bb3MOXHM ObaeLun
obcToaTencrTea.

YacT oT nHBectuummTte Ha ,Actpa Kew nnoc” B AbNroBu LEHHN KHKA MoraT
Aa 6baat B TakmBa 6e3 KpeauTeH pernTurHr. YnpaenaealwloTo [pyXKecTso we
ce cTpemMu fa pegyumpa KpeouTHUS PUCK MPU MHBECTUMPaHEe B LIEHHU KHWXKa
0e3 KpeguTeH PEenTUHI MOCPeACTBOM M3BbPLUBAHE HA KPEeAWUTEH aHanus,
aneepcudmkauns Ha WHBECTULMMTE W HabnwogeHne Ha cbbutudatra wu
TeHAEeHUUnTe B MIKOHOMUYECKUTE U NONUTUYECKN yCcnoBuda. Hama curypHocT,
ye Te3n AencTBnd Ha YNpaBnsaBaLwoTo APYKECTBO LLe NpeoTBpaTAaT 3aryou.

KpeauTHMST puck, cBbp3aH C MHBECTULUMN B OBbJITOBM LIEHHUW KHMXKA HAMa Aa
OoKasBa CbLUECTBEHO BIMSHWE BbpXy ob6wmst puck Ha PoHga, Tbh KaTo
WHBECTULMUTE MY B TakbB TUM MHCTPYMEHTM ca orpaHndyeHn go 10% ot
aKTUBUTE U TO CaMO B MHCTPYMEHTU Ha NapuyHus nasap, KOMTO CbC CPOK A0
nagexa go 1 roguHa.

KpeouteH pucK cbluecTByBa M Npu B3aUMOOTHOLUEHWSTA C HacpeljHaTta
cTpaHa no 6opcoBM U M3BHLHOOPCOBWM CLENKWU, KOSTO Ce MposiBiBa B [Be
Pa3HOBMOHOCTU — KOHTPAreHTeH K CeTbSIMEHT puck. [pu NbpBMAT MMa
BEPOSATHOCT OT HEU3MbITHEHME Ha 3a4bIKEHNATa OT HacpeLlHaTa cTpaHa no
n3BbHOOPCOBM caenkn. To3n puck € MMHUMKU3NpPaH npu pabotata Ha PoHaa
npeasug dakra, 4e ToM UHBECTUPA NPEAUMHO BbB (OMHAHCOBU NHCTPYMEHTN,
TbpryBaHu Ha perynupaHun nasapu. CeTblIMEHT PUCKBbT € BEPOSATHOCTTA Ha
Aatarta Ha ceTbnMeHT PoHAa Aa He MOMy4YM HacpeLuHW napu4Hu cpencTea
UM (PUHAHCOBN WHCTPYMEHTU OT KOHTpareHT, cref Kato € WU3MbIHWA
3a0bIPKEHNsATa CYM No AafeHaTta caernka KbM TO3M KOHTPareHT.

OnepauuoHeH puck

CBbp3aH e ¢ Bb3MOXHOCTTa fa ce peanuaupar 3arybu nopagu rpeLuku nunm
HECBbBbPLUEHCTBA B CUCTEMaTa Ha opraHusauusi, HeaocTaTb4HO
KBanupmuupaH nepcoHan, HebnaronpuaTHM  BbHWHM  CbOMTUA  OT
HedMHaHCOB XapakTep, B T.4. NpaBeH PUCK.

Y[ ,Actpa AceT MeHnmkmbHT' ALl onpegenst KpaTtkocpo4yHa 1 ObArocpoyHa
cTpaTterns npy ynpaerneHMeTo Ha onepaLoHHNTE PUCKOBE, KOUTO Bb3HUKBAT
npu ynpaeneHWeTo Ha AerHOCTTa u nopTdenna Ha gorosopeH dong ,Actpa
Kew nntoc”, onncanun B lNpaBunaTta 3a OUEHKa U yrnpaBreHue Ha pucka Ha
doHpa.

Puck om KoHUeHmpauus

Bb3amoxHocTTa OT 3aryba nopagu HegocTtaTbyHa AmBepcudukaums Ha
€KCNo3nuUMn KbM KITMEHTU, rPYNn CBbP3aHU KITMEHTU, KNMMEHTU OT €4UH U Cbly
MKOHOMMYECKM OTpachs unm reorpadcka obnact, unu Bb3HWKHAN OT e4Ha n
CbLUa AENHOCT, KOETO MOXe Aa NPUYUHU 3HAYUTENHW 3arybu, KakTo U pUCKbT,
CBbP3aH C rorieMu Hernpeku KpeauTHU eKcno3numm. To3n puck ce KoHTpornvpa
nocpeacTBOM Cra3BaHETO Ha WHBECTULMOHHW OrpaHuM4eHus, noapobHO
onucaHu B [NpaBunaTa 3a oueHka 1 ynpasneHne Ha pucka Ha doHaa.

CucrtemHu puckoBe

CucrtemHmn puckoee ca Te3n, KOUTO pencrteaT u3BbH PoHOa m okaseaT
CbLLUECTBEHO BIIMAHNE BBbPXY OEeNHOCTTa U CbCTOAHNETO Mmy. Teaun puckoBe ca
CBbp3aHn C o0LLIOTO CbCTOsIHME Ha MakKpoOMKOHOMMUYEeCKaTa cpeaa,
NnoJINTUHECKUTE MNMpouecn, permoHariHoTo passnutme 1 gp. 3a ToBa oTAENHUTE
MKOHOMWYECKN Cy6€KTVI He MoraTt HambfHO Aa rm usberHat v ga ce 3aWmnTaT
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oT T4X. C M3BbLpPLLBAHETO Ha  aHaln3un 7 NnporHo3mpaHe Ha
MaKpOUKOHOMUYECKUTE NoKa3aTtesnn ce uenn MUHMMU3NpaHe Ha TAXHOTO
oTpunuaTesiHo BIindHNE.

MaKpOVIKOHOMI/ILIeCKI/I PUCK

MaKkpOMKOHOMUYECKUAT pPUCK € BeposATHOCTTa pAa Obae HapyweHa
MaKpOUKOHOMMYECKaTa CTabUNMHOCT B PErMoHM W AbpXaBM C  BaXHO
MKOHOMNYECKO 3HadeHue. OTunTankm Tasnm Bb3MOXHOCT, YnpasnsBalloTo
APYXEeCTBO (hOKycupa BHMMaHMETO CU BbpXy pasxnabeHaTa MoOHeTapHa
nonuTuka Ha ueHTtpanHute 6aHkm Ha CALL, EBposoHata, Kutam n AnoHus;
NONUTUKA Ha HUCBLK JIMXBEH MNPOLIEHT U nevYaTaHe Ha HOBW Napu, KOSITO
Cb3aaBa pearieH pucK OT NokayBaHe Ha nHdnaunaTa B CBETOBEH MaLao.

OT gpyra cTpaHa, AbAroBUSAT PUCK Ha AbpPXXaBHO HMBO CbLUO He GmBa aa 6bae
nogueHsiBaH. [NMpobnemuTe CBbP3aHM C ObpXXaBHUA ObMAM HA peauua cTpaHu
B EBpo3oHaTa, npekaneHaTa 3agnbxHanoct Ha CALL n AnoHusa u nuncata
Ha nonuTuyecka BoNsA OT CTpaHa Ha ynpasnsiBalliMTe 3a CnpaBsHETO C Hes,
CbLIO MoOraT ga okaxaTt NONOXUTENHO BNUSHME BbPXY LEHHWUTE mMeTanu B
ABbNrocpoYeH nnaH.

JInxseH puck

CucrtemMatnyHuAT NNXBEH PUCK € BepOATHOCTTa OT NokayBaHe Ha JNInXBeHuTe
npoueHTn o HMBa, KOUTO Aa HaManAT pbCTa HAa MKOHOMUKaTa nocpencTtBoOM
orpaHn4yaBaHe Ha KpeauTnpaHeTo. doHOBLT UMa Henpaka eKkcno3muma KoM
JINXBEHUA PUCK. MCTOpMHeCKM HUCKUTE NMUXBEHWN HWUBaA Npel3 nocnegHuTe
roomHn B cBetoBHata MKOHOMMUKA, KaKToO U pa3xna6BaHeTo Ha napunyHute
NONMMTUKN Ha BOAELWN LUEeHTpalriHn OaHKM No uenus ceAT 3acuneart pucka ot
yCKOpsABaHE Ha VIHCbJ'IaLl,I/IFITa n TpaIZHO NnoKkavyBaHe Ha UeHWUTe Ha UEeHHUTe
meTarnu, Kato MHBECTULIMOHHO y6e>|<|/|u.|,e.

BanyteH puck

Mopaan dakta, ye PoHABLT € AeHOMMHMPaH B €BpO, He ce Habnoaaea,
3HaYUM cCUCTEMATUYEH BarnyTeH PUCK, Tbil KATO OCHOBHUTE MHBECTULMKN Ha
doHOa ce npeaswkaa ga 6vaat B esBpo. [pu MHBeCcTMUMM BbB BanyTa
pasnuyHa oT €eBpo e 6baaT npegnpuemann AencTBuS 3a HeyTpanuanpaHe
Ha BanyTHUSA PUCK Ype3 N3MNOM3BaHe Ha XeoKmpallm cTpaTermu.

MHdnaunoHeH n gednaunoHeH puck

CucteMaTUYHUAT WMHMNALMOHEH PUCK € BEPOSITHOCTTa OT 3HAYMTENHO
nokayesaHe Ha MHdnauuaTa 40 HMBA, KOUTO OrpaHuM4aBaT CUIHO PbCTa Ha
MKOHOMMKaTa Ype3 NoBULLABaHE Ha KpalHWUTE LieHn Ha noTpebneHve, ceueat
BbTPELIHOTO TbPCEHE U BOAAT A0 BUcoka GespaboTuua. [ednaunoHHUST
pUCK € BeposTHOCTTA OT HamasnsiBaHe Ha OOLIOTO LEeHOBO paBHMLLE Ha
CTOKWUTE W yCryruTe, HamaneHo TbpceHe 1 NoTpebrieHne n CbOTBETHO cnap,
B MKOHOMMUYECcKaTa aKTUBHOCT.

HopmaTtumseH puck

HopmaTvBHMAT  pUCK €  BEposiTHOCTTa OT  pesku MNPOMEHM B
3aKOHOAATenIcTBOTO, KOMTO Aa AoBeAaT A0 BriolwaBaHe Ha MKOHOMUYeckaTa
cMTyauusl B CbOTBETHATA Abp)KaBa Unv PEr1oH.

MNonutnyeckun pmck

MonutnyecknaT PUCK € BEPOATHOCTTA OT NOJINTUYECKA Kpu3a, KOATO Aa
agosege OO0 BrowlaBaHe Ha WKOHOMMYecKaTa Cutyauma B CbOTBETHaTa
CTpaHa. Tosun puck € cBbp3aH C Bb3MOXHOCTTA NMpPaBUTENICTBOTO Ha €4Ha
AObpXaBa BHe3anHoO Aa CMeHU nonntukaTta Cu U B pe3yntaTt Ha ToBa Aa ce
NnPoOMEHN MaKpOMKOHOMMUYECKaTa cpeaa
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ﬂpyrm CnCTeEMaTU4HN pnckoee

Opyrn puckoBe, NOpOAEHM OT CBETOBHATa MOMMTMYECKa M MKOHOMMYECKa
KOHIOHKTYpa, Ca Bb3MOXHaTa HecTabMNHOCT WM BOEHHW [EeNCTBUA B
onpedeneHn perMoHn unu ctpaHu. beacteunaTta u aBapumnte ca oakTopw,
YCNOXHSBALLM BCsSika CUCTeMa 3a ynpaBlieHWe Ha  pUCKOBETE.
MocneacteuaTa ca TpyaHO NpeaBuaMMM, HO AOCTbMBbT A0 MHOopMauus u
npunaraHeTo Ha cucTema 3a NporHo3vpaHe W AeNCTBUSI B EKCTPEMHM
CUTyaLun ca Bb3MOXHMW HAYMHW 338 MMHUMU3UPaHE Ha oTpulaTenHus edoexT.

MHdopmaums BbB Bpb3Ka C MHTErpUpaHeToO Ha PUCKOBETE 3a YCTOMYMBOCTTA

NHBecTuuMnTe B OCHOBaTa Ha TO31 (OMHaHCOB NPOAYKT He ca cCbobpaseHu ¢
KpuTepumute Ha EC 3a eKOnornyHo yCToMYMBU MKOHOMUYECKN AENHOCTH.

Puck 3a ycToumBocTTa - CbOMUTUE MMM YCNOBMUE OT EKOMNOrMYHO, COLMarnHo
WNWM YyNpaBfieHCKO €eCTeCTBO, KOETO, aKo HacTbMNu, MOXe [Aa MPUYMHM
AEVACTBUTENHO UMW NOTEHUMAanHO CbLLECTBEHO OTPULIATENHO Bb3OENCTBUE
BbPXY CTOMHOCTTa Ha MHBECTULMATA;

EkonornyeH puck - puck, Npu KOWTO Bb3BpallaeMocTTa Ha WHBECTULMUTE
MoXe Oa Obae HeraTMBHO MOBMMsSIHA OT DaKTOpWM Ha OKonHaTta cpena,
BKIIOYMTENHO pakTopKu, MpPOM3TUYaLLM OT M3MEHEHMETO Ha Knumarta, u
dhakTopu, Npon3TUYaLLM OT APYro BriolwaBaHe Ha OKonHaTa cpeaa;

CoumaneH pu1ck - puck, Npy KONTO Bb3BpaLLAEMOCTTa Ha MHBECTULUNTE MOXE
Aa 6boe HeraTMBHO MOBMAMsIHA OT couuwanHu cakTopy (Hanp. TPyAOBU
crnopose);

YnpaBneHCKN pUCK - PUCK, NPV KOMTO Bb3BpalLaemMocTTa Ha MHBECTULMUTE
MOXe Oa ObOe HeraTMBHO MOBMMSIHA OT YMNpaBrieHCKM dakTopu (Hamp.
Npo3payHa KoprnopaTuBHa CTPYKTYpa);

dakTopy Ha YCTOMYMBOCT - EKOSOTMYHW, COUMArHU W CBbp3aHM CbC
CNYyXUTENUTE BBLMPOCK, KAKTO M BBMPOCK, CBBP3aHW CbC 3a4YUTAHETO Ha
npaBaTta Ha YoBeKka 1 ¢ bopbaTa ¢ kopynumsiTa 1 NOAKYMNUTE;

B cnyyan, ye @ ,Actpa Kew nntoc”, npunara CTporo onpeaenieHn Kputepum
3a YCTOMYMBOCT Npu n3bopa cv Ha MHBECTULUWN, TO KbM HES Lie Bb3HUKBA
PUCK  NpWU  YyCTOMYMBO  MHBecTMpaHe. CbOTBETHO, MOTeHuManHa
WHBECTMLMOHHA Len MOXe Aa OrpaHvyn ekcrnosnumata KbM KOMMaHWW,
WHOYCTPUN WU CEKTOPU M MOXe [a ce OTKaxe OT WHBECTULMOHHU
Bb3MOXHOCTW, KOMTO He CbOTBETCTBAT Ha HEroBUTe KpuUTepuu 3a
ycTon4unBoCT. CbOTBETHO, OMOBOPHUAT (hOHA MOXeE Aa peanuavpa no-cnabu
pe3yntatu B CpaBHeHVWe C Apyrm dOoHAOBEe, KOUTO He ce onuTBaTt Aa
WMHBECTUPAT Bb3 OCHOBA Ha TakuBa KpUTEPUM.

YnpaBnsiBawoTo APYKECTBO BSPBa, Ye OTFOBOPHOTO MHBECTMpPaHe e yCroBue
3a OBbNTOCPOYHO M YCTOMYMBO Cb3[laBaHe Ha CTOMHOCT W 4Ye ToBa Bnusie
BbPXY Bb3BpblLAeMoCcTTa Ha (POHA0BETE B Ab/TOCPOYEH MlaH.

Mpy B3EMaHETO Ha MHBECTULMOHHO pelueHVe YNpaBnsBalloTo APYKEeCTBO
pasrnexaa WMHBECTULMUTE Ha HUBO EMWUTEHT, HMBO Ha PernoHanHo Wnu
CEKTOPHO pasnpeneneHue.

J10KONKOTO OTpa3siBaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTA € CBbP3aHO C
AOCTbN [0 KayecTBeHa M [OOCTOBEepHa WHGopMauMs U C pasxogu 3a
nony4aBaHe Ha Takaea, KakTo 1 NpeaBua pa3Mepa Ha yrnpaBnsiBaHUTe akTUBM
M BbTpellHaTa opraHusauus, YnpaensiBalloTO [PYXECTBO pasrnexaa
pUCKOBETE 3a YCTOMYMBOCTTA B CbBKYMHOCT 3a€HO C OCTaHanuTe enemeHTH,
KOMTO MoraT [a NoBMUSIAT Ha Bb3BPbLLAEMOCTTa Ha UHBECTULIMUTE U KOUTO
ce OTpa3siBaT B LieHaTa Ha (PUHAHCOBUTE UHCTPYMEHTU, HO HE Mo OTYMTA KaTo
CaMOCTOSITENEH EMIEMEHT.

HebnaronpuaTHn Bb3AeNCTBUS
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MpenBua pasmepa Ha ynpaBnsiBaHUTE aKTMBW, €CTECTBOTO U obxBaTa Ha
OenHoCTUTe, KOUTO npegnara, BbTpellHaTa opraHusaunsg, BKIIOYUTESTHO
HeobxoAMMOCTTa OT MPOMEHM Ha BbTPELHUTE MOMUTUKA U Npoueaypu,
BbBEeXdaHe Ha HOBW TEXHOMOMMYHU peLleHns], KakTo U Buaa Ha pnHaHcoBuTe
NPOAYKTW, KOUTO MpefocTaBd, OOCTbMa [0 KayecTBeHa W [OCTOBepHa
MHOpPMaLMS, KakTo 1 pa3xoguTe 3a nosiyyaBaHe Ha TakaBa, Ha TO3u eTan
YyNpaBnsABaLLOTO OPYKECTBO HE OTYMTa HEGNAronpuUATHUTE Bb3AENCTBMSA Ha
WHBECTULMOHHUTE peLleHnsi BbpXy (PakTopuTe Ha YCTOMYMBOCT CbrNacHo
yneH 4, naparpad 1, 1. 6 ot PernamenT (EC) 2019/2088.

Mpn B3emaHe Ha pelleHne OT cTpaHa Ha ,AcTpa AceT MennopkmbHT ALl 3a
eBeHTyanHo 6baewo WHTerpupaHe Ha  CTPOro  crneunduyHn u
npegsBapuTenHo onpefeneHn KpuTepuu, OueHdABallM pUCKoBETE  3a
YCTOMYMBOCTTA, YnpaBnsasaLloTo ApYyXecTBo e nogcurypm
HernocpeaCTBEHO OMOBECTsIBaHe Ha MOTeHUManHuWTe NMpPOMEHW B TekyllaTta
WHpopmaLums B cboTBeTCTBME ¢ PernameHT 2019/2088 Ha cBoATa MHTEPHET
cTpaHuua.

HonbnHutenHa nHdopmaums 3a noptdenna oT dMHaAHCOBU UHCTPYMEHTH

CknoyBaHETO Ha CAenku C AepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU €
CBbP3aHO KaKTO C Xe[KUpaHe Ha puckoBeTe MNpu ynpasfieHWe Ha
WHBECTULMOHHNS NOPTAEN Ha AOroBOPHUA OOHA, Taka U C NOCTUraHe Ha
WHBECTULMOHHUTE Uenn Ha ¢oHaa. lpu un3nonssaHe Ha OepuBaTUMBHU
WHCTPYMEHTU 3a XepKnpaHe Ha Apyrn (oMHaHCOBM MHCTPYMEHTH, LenTa € ga
ce nokpue (Hynupa) pucka Ha CbOTBETHUS (PUHAHCOB WMHCTPYMEHT. [lpwn
n3non3eaHe Ha [OepyvBaTMBHU UWHCTPYMEHTWM C oOrned nocTuraHe
WHBECTULMOHHUTE UEenn Ha [OPYXeCTBOTO, BIIUAHWETO Ha CbOTBETHUSA
AepuBaTnBeH NHCTPYMEHT BbPXY PUCKOBUS Npodmn € MAEHTUYHO C ToBa Ha
6a3oBus aKkTuB.

POoHOBLT He MHBECTUpa OCHOBHO B KaTeropum aktmBu, pasindHn OT
npexsbpndaemMn LUEeHHU KHWXa U MHCTPYMEHTU Ha napuyvHuda nasap U He
Bb3npounsBexaga MHOEeKC, CbCTaBeH OT akunn Unn OobuiroBn LUeHHW KHXa.

MHBecTuUnoHHaTa nonutnka Ha ,Actpa Kew nnoc” ce npuabpXa KbM
npuvHUMNa 3a noriydaBaHe Ha KanuTanosu nevyanbu n npuxoam ot ANBUAEHTH
N NNUXBX NpU ONTUManHO NpemMepeH puUck. MHBECTULMOHHNAT nopTdenn ce
ynpasnsiBa akTMBHO.

Mopaan xapakTepucTUKUTE Ha (PUHAHCOBUTE WHCTPYMEHTU U PUCKOBETE
OnncaHun No-rope oT HACTOALLIMA NPOCMNEKT HETHATa CTOMHOCT Ha aKTUBUTE Ha
doHaa moxe Aa 6bae noanoxeHa Ha konebaHus, NPUUYMHEHN OT ABUXKEHME
OT LieHNTEe Ha (PUHAHCOBUTE MHCTPYMEHTMU.

[11.3.HBECTULMOHHA AENHOCT 3a NpeanLUHU roguHN

MHBecTutopute cnegea ga umart npensug, Ye CTOMHOCTTa Ha OAnoBeTe Ha
[oroBopHus ooHA 1 JOXOABT OT TSAX MOraT Aa ce noHwxkaT, nevyanbaTa He e
rapaHTMpaHa W WHBECTUTOPUTE MNoOemMaT pucka ga He Bb3CTaHOBAT
WHBECTULMATA CM B NbJieH pa3mep. MHBecTMumnTe B asnose Ha ,Actpa Keww
nnNc” He ca rapaHTMpaHu OT rapaHuMoHeH (OHA unvM No ApYyr HauvuH.
Pesyntatnte nocturHaty B MMWHaNoTo MMaT WHAMKATMBHA CTOMHOCT U
orpaHuyeHa NonesHoCcT Npu NPorHo3npaHe Ha 6baeLum pesynTtaTu.

[11.4.MNpodomn Ha TUMWYHUS MHBECTUTOP, KbM KOrOTO € Haco4eHa
aenHoctTa Ha [® "Actpa Kew nntoc”

MHBecTuTOpUTE, KbM KOMUTO € HacodeHa pJenHoctta Ha PoHga, ca
WHCTUTYLUMOHANHN WHAMBUAYANHN WHBECTUTOPWU, YMATO Len e pa ce
npeanasaT oT BMCOKa MHAbnaums, KakTo U ga nocTurHat gueepcudumkaums Ha
noptgenna cu OT WMHBECTMUMM B pe3ynTaT Ha HuWcKata Kopenauusi Ha
nHBecTumMmnTe Ha PoHga C ApyruTe OCHOBHM KracoBe akTMBU (aKuuu u
obnurauun).



MHBecTMuusita B ganose Ha doHoa e noaxodsiwia 3a WMHCTUTYLMOHANHU
WHBECTUTOPW, KOUTO criegBaT GanaHcupaHa WUHBECTULMOHHA NONUTMKa Mpwu
ynpaereHue Ha cpeacTeara Cu.

MHovBuayanHuTe WMHBECTUTOPU, KbM KOUTO € HacodyeHa AenHOCTTa Ha
doHpa, ca MHBECTUTOPU pasnonarallm ¢ A4oCTaTb4HM CNecTsiBaHus, ¢ Aobpa
MHBECTULIMOHHA KYNTypa U CbC CPeAHa A0 BMCOKA PUCKOBA NMOHOCUMOCT.

Ypes [

»JActpa Kew nnmoc”

MM ce npegnara Bb3MOXHOCT 3a
npodecroHanHo ynpaereHne npu ycrnoBusita Ha BUCOKA JIMKBMAHOCT U MO-
HUCKM TPaH3aKUMOHHWN pa3xoaun B pe3ynTaTt Ha MKOHOMUM OT Malyaba.

PoHOLT € npegHasHa4veH 3a jinda, KOUTo:

e CaroToBu Aa noemaT yMepeH OO0 BUCOK UHBECTULIMOHEH
PUCK C LUen peanusMpaHe Ha 4oXo4, OCHOBaH Ha
KanuTanosu nevanbu;

e VMarT 3a uen ga gusepcuduumpart pucka Ha cobcTBeHUS
cu noptTdoensn,

e MCKaT NapuTe UM ga ce ynpasnssaT OT npodecnoHanHm
MEHUIKbPW;

[1.5.

HBeCcTULMOHHA

JenHocTt

3a

nocnegHnTe

TPKU

roguHu,

npeaxoXxaawin rognHaTta Ha ndgaBaHe Unmn aktyanm3nmpaHe Ha npocnekTa,
a ako He Ca MUHalIu Tpu rognHn — 3a CbOTBETHUA Nepunoa

My6nuyHoTo npeanaraHe Ha asnose Ha O® ,Actpa Kew nntoc”, ctaptupa
Ha 27.07.2018 .
(lMpedcmaseHume cmolUHOCMU ca [pPeu34yuc/ieHuU 8 €8P0 8b8 8pb3ka C
rnpuemaHemo Ha eepomo 3a HayuoHasiHa earniyma 6 Penybnuka Bwbreapus om
01.01.2026¢2.)

Ob6em, CTPpYKTYpa 1 AnHaMuka Ha aktmeute Ha PoHaa

Tabnuvuata » rpadwukata no-gony npeactaBaT obema, CTpykTypata u
OnHamuKaTa Ha aktmeute Ha PoHaa npes 2025 .

MopTdenn Ha AP
AcTpa Kew nntoc
KbM

31 nekemBpu 2025 r.

31 nexkemBpu 2024 r.

31 nekemBpu 2023 r.

OTHOcuTeneH OTHOcuTeneH OTHOCUTeneH
asn kato % asan kato % asn kato %
oT o6wuTe oT o6wWwuTe oT o6wuTe
AKTUB CTOMHOCT (eBpO) aKTUBU CToWHOCT (eBpO) aKTUBU CTOMHOCT (eBpo) | aKTMBM
MapunyHun
cpepcTBa 863 809 10.20% 274 972 3.39% 479 519 7.36%
Oenosutu 0 0.00% 0 0.00% 0 0.00%
B3emaHus
CBbp3aHu c
3 | nuxeu 0 0.00% 0 0.00% 0 0.00%
4 | QUK - 0.00% 593 068 7.32% 244 705 3.76%
KopnopatneHu
5 | obnurauumn 1650 254 19.49% 1649611 20.36% 1741796 26.73%
6 | OsanoBe Ha KUC 808 615 9.55% 759 039 9.37% 626 773 9.62%
7 | Akuun 4 342 188 51.29% 4044 811 49.92% 3154 026 48.40%
8 |BTN u BT® 19 367 0.23% 20 156 0.25% 17 851 0.27%
HauuoHanHu
[OrOBOPHU
9 | ¢poHpoBe 781 414 9.23% 760 191 9.38% 251 851 3.86%
Apyru
10 | B3emaHus 63 0.00% 128 0.00% 133 0.00%
O6LWo aKTUBMU 8 465 711 100.00% 8 101 976 100.00% 6 516 653 100%
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51,29%

[l MapuuHu cpeacTBa

[ B3emaHuA CBbP3aHU C IUXBU
M KopnopatusHu o6aurauum
B AKuun
[0 HaumoHanHu gorosopHu poHAaoBe

0,23% 9,23%

CTpyKTypa Ha nopTtdeina Ha Actpa Kew Matoc Kbm 31.12.2025r.

B Aeno3uTtun

B AUK

W Aanose Ha KNC

WBETN n BT®

I Apyrn B3emaHus
10,20%

0,00%

19,49%

9,55%

MN3bpaHa dmHaHcoBa MHdoOppMaLmMs 3a NocneaHnTe TPy rogvHu

AKTUBU

31.12.2025 (eBpo)

31.12.2024 (eBpo)

31.12.2023 (eBpo)

HeTHa CTOMHOCT Ha eguH Oan B Kpasi Ha

nepuoga 6.2261 5.9609 5.4445
O6uwa Bb3BpaALLAEMOCT Ha eavH gan 4.45% 9.49% -0.34%
O6LL0 HETHM aKTMBM B Kpas Ha nepvoga 8450593.71 8090 716.22 6 507 652.08

Bpon ganose B 06pbLieHne

1357 284.2058

1357 284.2058

1195 273.9614

EmMuncrnoHHa cToOMHOCT U LileHa Ha obpaTHO u3kynysaHe 3a 2025 r. B eBpo

2025r.
EmuMcHOHHA cToMHOCT Ha 1 aan CroitHocT Ha 1 aan 3a 06paTHO U3KynyBaHe
no 25000 Hag 25 000 no 12 mec. Hag 12 mec.
MuHuMmanHa 5.9171 5.8877 5.8582 5.8877
MakcrmanHa 6.2572 6.2261 6.1950 6.2261
CpeaHonpeterneHa 6.0249 5.9949 5.9649 5.9949

padmkaTa npeacraBsa NpomMsiHaTa Ha HETHa CTOMHOCT Ha aKTMBUTE Ha
eavH gan ot 27.07.2018 r. go kpas Ha 2025 .
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HCA Ha 1 pan 3a nepuopga 27.07.2018-31.12.2025r.

7.5000
7.0000
6.5000
6.0000
5.5000
5.0000
4.5000

4.0000

27.07.2018 27.07.2019 27.07.2020 27.07.2021 27.07.2022 27.07.2023 27.07.2024 27.07.2025

[aHHu 3a ganoBeTte 3a NocneaHnTe TPy rOANHM.

2025r. 2024 . 2023 .

bpoit ganose B 06pbLLEHME

Kbm 31.12. 1357284.2058 | 1357284.2058| 1 195273.9614
bpoit emuTUpaHKn ganose 0.0000 162 010.2444 5393.4870
Bpoi 06paTHO M3KyNeHn

aanose - - 20413.7316
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[11.6. NaHHM 3a pasxoauTe M 3a pesyntatute Ha [JoroBopHua oHg 3a
npeaxonHun roguHn

®oHabT e yupeneH npes 2018 r. 3aBepeHuTe OT permcTpupaH oguTop oT4eTU
no 3akoHa 3a C4YeTOBOACTBOTO ce NybnukyBaT Ha UHTEPHET cTpaHuuaTa Ha
yrnpaBnsABaLoTO ApYyXecTBo — www.astraam.bg. NoguwHute duHaHcoBU
OTYEeTM Ca OOCTbMHM 3a MHBECTUTOPUTE W Ha agpeca Ha ynpasfsiBallOTO
apyxectBo — rp. Codus, yn. CpegHa ropa 49, Bcekn paboTteH aeH mexay
10:00 n 17:00 4

IV. MPABUJIA 3A OLEHKA HA AKTUBUTE

Mpn nbpBOHa4YanHo npugobveaHe (Mpu3HaBaHe) akTMBUTE Ha [JOroBOpHUSA
doHp ce oueHsiBaT NoO LeHa Ha npuaobuBaHe, BKKOYBALLA M pa3xoauTe no
coenkata. [locnegBawo oueHsiBaHe Ce W3BbpLWBaA MO CnpaBednvea
CTOMHOCT, 32 BCEKM aKTUB, BKMIOYMTENHO M 3a MbpPBOHAYaNHO NpuHaTuTe
KbM daTaTta Ha oueHkaTta, no peg u HauyuH, npedsuaeHun B lNpasunata 3a
OLleHKa Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
(MpaBmnaTta 3a oueHka), Npu crnasBaHe Ha U3NCKBaAHUATA HA HOPMATUBHUTE
aKToBe, MeXAyHapoaHUTe CTaHA4apTU N NPaKTUKKU, U yKkasaHuaTa Ha KOH.

lNpaBunarta 3a oueHka Ha nopTdenna n 3a onpeaensHe Ha HeETHaTa CTOMHOCT
Ha aKTMBUTE ca HepasdernHa 4yacT oT HacTosAwmsa npocnekT (Mpunoxexne 1).

lMpaBmnaTta 3a oueHKa ca AOCTbMHMN Ha UHTEPHET cTpaHuuaTa Ha Actpa AceT
MenunpxmbHT ALl (Www.astraam.bq) n Ha agpeca Ha omca Ha opyKeCTBOTO.

V. YCNoBuA U PE 3A NSHNCITABAHE HA EMUCUOHHATA

CTOMHOCT U HA LIEHATA 3A OBPATHO W3KYMYBAHE HA
OANOBETE
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V.1. MeToq n yecToTa Ha U34yncnagBaHe Ha eMUCUOHHATa CTOMHOCT M Ha
LeHaTa 3a obpaTHO U3KyrnyBaHe Ha OANoBeTe

EmMUCMOHHaTa CTOMHOCT U LeHaTa 3a obpaTHO U3KynyBaHe Ha AsirnoBe ce
onpeaens BCekn paboTeH AeH.

Mpouenypata 3a onpeaensHe Ha eMUCUOHHaTa CTOMHOCT U LieHaTa 3a
o6paTHO U3KynyBaHe Ha AAnoBse e crieaHaTa:

e [0 Kpad Ha npegxogHus paboTeH AeH YnpaBnaBawoTo
apyxectBo nonydyasa oT LleHTpaneH penosutap Al
WHOpMaLMsi OTHOCHO cAenkuTe 3a npogaxba obpaTHO
N3KyrnyBaHe Ha OANoBe C MPUKIIOYMA CeTbIMEHT M 3a 6pos
aanose Ha ®oHOa B 06pbLLEHME 3a NPeaxoaHMs paboTeH AeH;

o Mexay 9.00 n 11.00 yaca Ha CbOTBETHUA OEH Ce U3BbpLUA CNESHOTO:

e oOnpepnendart ce aktuBuTe U LleHata Ha akTuBuTe, CbljiaCHO
HacTodAwunTe rnpasuna 3a npegxogHunda pa60TeH OEH;

e U3BbPLIBA C€ OCYETOBOASBAHETO HA BCUYKM onepaLun Ha
doHaa n npeoleHkaTa Ha akTUBUTE U NacuBUTE 3a
npeaxoaHnsa paboTeH AeH;

e oOnpegenaT ce HeTHaTa CTOMHOCT Ha akTuBMTe, HeTHaTa
CTOMHOCT Ha aKkTMBUTE Ha eduH OAN 3a NpeaxoaHust paboTeH
AEH N ce npuema pelleHne 0THOCHO eMUCMOHHAaTa CTOMHOCT U
LeHaTta Ha obpaTHO u3KynyBaHe Ha pganosete Ha Ponaa.
HeTHaTa CTOMHOCT Ha akTMBUTE Ha eVH OsiN ce onpeaens kKaTo
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®PoHOa B eBpO ce pasnenu
Ha bposi Ha asnoBeTe B 0OpbLUEHNE 3a NpeaxoaHus paboTeH
JEH.

° EmucmnoHHaTta ctonHocT e paBHa Ha HCA Ha eguH gosn, yBenuyeHa ¢
pasxoaute no emutupaHeTo B pa3mep Ha 0.5% ot HCA Ha eavH aan
ako MHBecTupaHaTta cyma e B pasmep o 25 000 espo, n 0% npwu
WHBECTUpaHe Ha cymun Hag 25 000 eBpo, BkAouMTenHo. LleHaTa Ha
obpaTtHO u3kynyBaHe e paBHa Ha HCA Ha eguH gan HamaneHa ¢
pas3xoaunte no obpaTtHoTo n3kynyeaHe B pa3mep Ha 0.5% ot HCA Ha
eVH O4An 3a CyMu, MHBecTMpaHu BbB PoHOA 3a CPOK paBeH Ha unu
no-kpatbk ot 12 meceua, n 0% nNpu NHBECTULMSA 3@ CPOK MO-AbMAbl OT
12 meceua.

. Ktm 11.00 4. ce nsnpawa Ha [lenosutapa nsdmncrieHaTa HeTHa
CTOMHOCT Ha aKTUBMWTE, HETHA CTOMHOCT Ha akTMBUTE Ha eauH Osn,
€MWNCUOHHA CTOMHOCT U LieHa Ha obpaTHO U3KynyBaHe Ha gssnoBeTe
Ha PoHAaa, KaKTo 1 Ha usgnaTa uHopmaums 3a onpeaensiHeTo UMm;

. 0o 12.30 yaca ce n3vyakea NOTBbPXKAEHUe OT [leno3uTaps 3a
NpaBUITHOCTTa Ha Taka U34YNCIIEHNTE HETHA CTOMHOCT Ha akTuBUTe,
HeTHa CTOMHOCT Ha aKTUBWTE Ha eaWH Asif, EMUCUOHHA CTOMHOCT M
LueHa Ha obpaTHO n3kynyBaHe Ha ganosete Ha PoHAa (Npu
KOHCTaTMpaH HapyLLeHNsi Ce U3BbpLUBAT KOPEKLUUN Ha
HECBbOTBETCTBUATA);

o 0o 13.00 yaca Ha Bcekn paboTeH AeH 3aBbpLuBa NPoLEeCHT Mo
onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMuncunoHHaTa ctormHocT € paBHa Ha HCA Ha eguvH gan, yBenuyeHa ¢
pasxoauTe N0 eMUTUPAHETO.

LleHaTta Ha obpaTHO nskynyesaHe e paBHa Ha HCA Ha eavH gan, HamaneHa c
pas3xoauTe no 06paTHOTO U3KyMnyBaHe.

V.2. Paamep Ha pasxoguTte no n3gaBaHeTo U No obpaTHOTO M3KYMNyBaHe
Ha ganoseTe

Pasxogute no eMntnpaHeTo 1 pasxoauTe 3a O6paTHO M3KyrnyBaHe Ca KaKTO crnenBa.



42

° Pa3xogute npu 3akynyBaHe Ha eavH gan ca B pasmep Ha 0.5% ot
HCA Ha eguH gan npu MHBECTUPaHE Ha cyma B pasmep 4o 25
000eBpo. MNMpwu nHBecTnuuna Hag 25 000 eBpo, BKOYMUTENHO, He ce
HaumcnsBaT pa3xoaun 3a NoKyrnka Ha Asnose.

° Pasxoaunte no obpaTtHO n3kynysaHe ca B pa3mep Ha 0,5% ot HCA Ha
eOuH Osn 3a CyMu, MHBECTMpaHu BbB ®oHAa 3a CPOK paBeH Ha unu
no-kpatbk oT 12 meceua n 0% ot HCA Ha eauH gan 3a cymu,
WHBECTUPAHK 3a CPOK NO-AbNbr oT 12 mecela.

Takcu 3a QOMbIIHUTENHM YCNYrK, OKa3BaHu OT YNpaBnsABaLwloTo APYKECTBO:

° 3a NpexBbprgHe Ha OsSnoBe OT NOACMETKa Ha npuTexaTtens Ha
asanose npu ,Actpa AceT MeHnaxmbHT” ALl KbM Herosa nogcmeTka
NpU MHBECTULIMOHEH NOCPEAHWK, Aeno3uTap unn 6aHka noneynTen
— 6 nB. Ha TpaHcdep;
3a u3gaBaHe Ha aybnvkat Ha Aeno3utapHa pasnucka — 6 nB.;

. 3a u3npawaHe Ha JOKYMEHTU (deno3nTapHa pasnucka,
NOTBBbPXKAEHNE 3a CKIHOYEHa caenka un ap.) — Takca B pasMmep Ha
Bb3HMKHANUTE MOLLEHCKN pa3xoan.

. 0aHKoBU Takcu

V.3. YecToTa, MACTO N HA4YMH Ha NybnnKyBaHe Ha EMUCUOHHATa
CTOMHOCT M1 Ha LieHaTa 3a 06paTHO 13KynyBaHe Ha OAroBeTe

ExegHeBHO YnpaBnsaABalLOTO AOPYXECTBO npegoctaBss Ha [lenosutap4,
uanata mHopmauua 3a onpegeneHaTa HeTHa CTOMHOCT Ha akTMBUTE 3a
eavH gsn (BKITOYMTENHO 3a Oposi Ha npogageHuTe U 0bpaTHO U3KYMNeHu
OAnoBe C MNPUKNIOYNN CETBIIMEHT) M 3@ CTOMHOCTTA Ha akTMBUTE Ha
[loroBopHuA hoHa, KakTo U 3a U34ymcneHaTa EMMCUOHHA CTOMHOCT U LeHa Ha
obpaTHO n3KynyBaHe.

[o kpas Ha paboTms OeH, B KOWTO Ce W3BbpLIBA ONpedensdHeTo Ha
€MWNCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe Ha OsroBeTe Ha
doHaa, YnpaBnABawoTo APYXKeCTBO NyOnvkyBa Te3n OaHHW Ha WUHTEpPHeT
CTpaHuuaTa Ha YNpaBnsBaLloTo OPYXKECTBO.

Mpy npomsaHa Ha pa3smepa Ha pa3xoguTe 3a usgasaHe (Npogaxba) n obpatHo
n3KkyrnyBaHe Ha pAsanose 4pe3 wuaMmeHeHne Ha [lpaBunata Ha ®PoHAaa,
YnpaBnsiBalLlOTO OPYKECTBO yBEAOMsIBA MHBECTUTOPUTE 4Ype3 CcbobLieHue
Ha MHTEPHEeT CTpaHuuaTa Cu1, 40 Kpasd Ha cnegpawmsa AeH OT y3HaBaHEeTo Ha
opobpenneto ot Komwucuata 3a duHaHcoB Hapsop Ha npomeHuTe B
npaBunaTa Ha 4OroBopHUs oHA.

Mpu gonycHaTa rpeLlka B U34ncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Osn, B pe3ynTtaT Ha KOATO € 3aBULIeHa eMUCMOHHAaTa CTOMHOCT Unun
3aHMXKeHa LeHaTa Ha obpaTtHO nskynyBaHe ¢ Hag 0,5% oT HeTHaTa CTOMHOCT
Ha akTmeute Ha eauH gan, YL "Actpa AceT MeHnopkMbHT" ALl € AnbXHO 3a
cveTka Ha PoHOa Oa BBL3CTAHOBM pasnuKkata Ha WHBECTMTOpA, 3aKynun
OAnoBe NO 3aBuIEHAa EMWCUMOHHA CTOWHOCT, B 10-OHEBEH CpoOK OT
KOHCTaTMpaHeTO Ha rpelukaTa, OCBEH ako WHBECTUTOPLT € Oun
HeaobpoCcbBECTEH.

Mpun gonycHaTa rpeluka npu n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eauH Oan, B pe3yntaT Ha KOATO € 3aHWKeHa eMUCUOHHATa CTOMHOCT Unu
3aBuULIEHa LeHaTa Ha obpaTHo m3kynyBaHe ¢ Hag 0,5% cTo oT HeTHaTa
CTOMHOCT Ha aktuBute Ha eguH aqan, Y[ "Actpa Acet MeHngpxmbHT" ALl e
ANBbXHO 3a cobcTBEHa CMeTKa Aa Bb3CTaHOBU Ha PoHAA U AbMkMmaTta cyma
B 10-OHEBEH CpPOK OT KOHCTaTMpaHeTO Ha rpelukata. Obrkumara cyma e
pasnukaTa Mexay peanHata W 3aHwkKeHaTta €eMUCUOHHA CTOMHOCT 3a
3akyneHuTe ganose Ha PoHOa OT MHBECTUTOPUTE, CbLOTBETHO pasnukaTa
MeXay peanHarta v 3aBuLleHaTa LieHa Ha obpaTHO 13KynyBaHe.
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YnpaBnsiBaloOTO OPYXeCcTBO MNybnuKyBa Ha eneKkTpoHHaTta Cu CTpaHuua
www.astraam.bg o06obuweHa wHdopmauus 3a 00sIBEHUTE EMUCUMOHHU
CTOMHOCTU 1 LIeHM Ha 0BpaTHO U3KynyBaHe Ha AANOBETE Hak-Marko ABa MbTu
MECEYHO Ha paBHW MHTEPBanM OT BPEME.

VI. BBSHAIPAXXOEHUA N PA3XOOU

VI.1. Takcu (KOMUCMOHW) Npu NOKynKa 1 npogaxda Ha asnose Ha O
"AcTtpa Kew nntoc” — pa3xoan 3a CMeTKa Ha UHBECTUTOPUTE

TakcuTe npum nokynka n npogaxba ca npeAHas3Ha4YeHn 4a NoKpUAT pasxoauTe
npu npoaax6a/v3gaBaHe 1 06paTHO M3KyNyBaHe Ha OSNoBe, U ce BKMoYBaT
B €MWCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO W3KynyBaHe, KOSTO ce
3annaiia oT MHBecTUTopa.

B 3aBucMMOCT OT MHBECTMpaHaTa cyma, MHBECTUTOpUTE BbB PoHAa cneasa
[a 3annaTaT criegHaTa Takca npy MoKynka Ha OsinoBe, KOSITO ce Havucnsiea
BbPXY HETHATa CTOMHOCT Ha aKTMBUTE Ha hoHaa Ha 1 aosan:

MHBecTnpaHa cyma Takca npu nokynka
0o 25 000 eBpo 0.5%
Hag 25 000 eBpo, BKI. 0%

Mog “vHBecTMpaHa cyma’ Nno cMuUCbia Ha NPeaxo4HOTO M3pedeHne ce uma
npeasug obwiata cyma, BHeCeHa OT e4HO fvue MO BCUYKU MOPbBbYKM 3a
MoKyrnka Ha ganose Ha doHAa, NoAafeHN OT HEro, KaTo NO-HUCKUAT pasmMep
Ha pasxoauTe ce npunara, BKMOYUTENHO 32 U CYMTAHO OT NopbykaTta, KOATO
€ Ha CTOMHOCT Had NocoYeHus npar.

3a “egHo nuue” ce cuutaTt BCUYKM MEHCUMOHHM (DOHOOBE, YNpaBfsiBaHU OT
€0HO M CblO MNEHCUOHHOOCUTYPUTENHO [OPYXECTBO, KaKTO W BCUYKU
KONMEKTUBHM WHBECTULMOHHM CXEMU W WHBECTULUMOHHM ApYyXecTBa OT
3aTBOPEH TuUM, ynpaensiBaHW OT €OHO WM CbLO ynpaBnsBallo APYXKECTBO,
3acTpaxoBaTenHn komnaHum (060 3acTpaxoBaHe, XXMBOTO3aCTPaxoBaHe U
Ap.) OT e4Ha M cblla rpyna, KakTo 1 NeHCUOHHM (POHA0BE U 3acTpaxoBaTesHU
KOMMaHun OT e4Ha 1 cblua rpyna.

B 3aBMCUMMOCT OT cpoka Ha WHBECTMUMATA, MHBECTUTOpuTe BbB PoHAaa
cneppa ga 3annaTtaT cnegHaTta Takca npy npogax6a/obpaTHO U3KynyBaHe Ha
ASNoBe, KOATO Ce HauvucnsiBa BbpXy HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
doHaa Ha 1 gan:

CpoK Ha nHeecTuumnaTa Takca npu npogaxba
[o 12 meceua, BKI. 0.50%
Hap 12 meceua 0%

CpoKbT Ha MHBECTUUUSATA Ce ONpPeaens KaTo 3a HadanHa garta ce npuema
jaTtata, Ha KOATO MoAcCMeTKaTa Ha MHBECTUTOpa KbM CMeTKata Ha
YnpaensBeawoTo OpyxectBo B LleHTpanHust genosvtap € 3aBepeHa C
npngobuTuTe AAnose, a KparHa gaTa € JataTa Ha nogaBaHe Ha nopbuykaTta
3a obpaTHO M3KynyBaHe Ha AanoBeTe.

UHBecTutOopnte AObimKaT crnegHuTe Takcu 3a JONbNHUTENHUM  YCIyru,
OoKasBaHu UM OT YNpaBnsaABaLloTo APYKECTBO:

e 32 MpexBbpfisHE Ha AANoBe OT MNOACMETKA Ha npuTexaTtens Ha
aanose npu ,Actpa Acer MeHnmkmbHT' ALl KbM HeroBa
nogcmeTka MNpu WHBECTULMOHEH MNOCPEAHMK, Oeno3uTap unu
6aHka noneunten — 3.07 eBpO Ha TpaHcdep;

o 3a n3gaBaHe Ha D,Y6J'IVIK3T Ha genoauTapHa pasnucka — 3.07 eBpo;
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e  3a uM3npaljaHe Ha AOKYMEHTM (Oeno3nTapHa pasnucka,
NOTBBbPXOEHME 3a CKIIOYEHA CAenka 1 Ap.) — Takca B pa3mep
Ha Bb3HMKHANUTE MOLLEHCKM pa3xoau.

e  DaHKOBM Takcu

VI.2. Pasxoan nnun takcm 3a cmeTka Ha PoHaa
Pasxoau 3a cmeTka Ha PoHAa (KOCBEHM pa3xoan 3a MHBECTUTOopPA)

Te3an pasxogu ce npucnagat oT akTueute Ha ,Actpa Kew nnoc” n Taka
KOCBEHO ce noemaT OT BCUYKM MpuTexaTtenu Ha asnoee. Te ca BTOpUST
KOMMOHEHT pa3xoan, KOWTO WMHBECTUTOpUTE creaBa Aa umart npeasua,
NMHBecTnpankun B [loroBOpHNA POHA.

CwrnacHo lMpaBunata Ha ®oHAa, Bb3HarpaXkaeHWeTo Ha YnpasnsiBalLOTo
APYXECTBO ce onpenens no cneaHvst HaumH:

1. dukcmpaHo Bb3HarpaxgeHue B pasmep Ha 1.50% oT HeTHaTa
ctoMHocTt Ha aktueute (HCA) Ha [oroBopHus PoHO Ha
rogviHa 6asa.

Mo cBoOs NpeLieHKa B onpeaeneHn AHn YNpasnsaBalloTo APYKECTBO MOXe Aa
He HaYMCNN HWKAKBO WMM [a HayucnyM no-mManko OT  AOonycTUMOTO
Bb3HarpaxaeHue. HauncneHute npes mecela AHEBHU Bb3HarpaXKaeHusi no
T.1 ce 3annawart Ha YnpaBnsiBawoTo APYKECTBO CyMapHO 3a Lienusi mecel,
B HayanoTo Ha cneaeawmsi mecel. Bb3HarpaxkaeHueTo no T.2, ako e
NPUNOXUMO, Ce 3ansalla efHOKPaTHO crned MpUKIiYBaHe Ha oT4yeTHaTa
roguHa.

OcBeH Bb3HarpaxxaeHmeTo Ha YnpaBnsBawoTo APY>KeCTBO, APYrn pasxoaum
3a cmeTka Ha PoHpaa ca:

e BCWYKM pasxoau Mo yypeasiBaHeTo Ha [loroBopHus PoHpg,
BKIIOUMTENHO Takcn Ha KomucusaAta 3a wusgaBaHe Ha
paspeLlleHne 3a opraHuanpaHe u ynpasneHune Ha PoHaa, Takca
Ha LleHTpanHus genosuTap 3a perncrtpupaHe u nogabpkaHe
Ha permcTbp Ha Ha aanoseTte Ha ®oHAa, Takca Ha bopcaTa 3a
npuemaHe 3a TbproBus Ha asnoBeTe Ha doHaa, KakTo u
Bb3HarpakaeHus Ha KOHCYNTaHTK;

e Bb3HarpaxaeHue Ha [lenoautaps — cbrnacHo gorosopa c
[enosuTtaps;

e Bb3HarpaXaeHus U TakCU Ha MHBECTULMNOHHUTE NOCPEAHMLM,
6aHkn, bopcata u LleHTpanHua genosutap, 1 4pyrm nogobHu,
CBbp3aHu C MHBECTUPAHE Ha akTMBMTE Ha [JOroBOPHUSA (OOHA;

e pa3xogu, Bb3HUKHAIIN NpU 3aMdAHa Ha Oeno3nTapA,

e Bb3HaArpaXaeHneTo Ha OAMTOPUTE 3a 3aBepKa Ha roguLIHUA
mHaHcoB oT4eT Ha [doroBopHMs OOHA, TEKYLIMTE Takcu 3a
Haasop, 4neHcTBo u  Apyr nopgobHu Ha KomwucusTa,
LleHTpanHusa pgeno3vtap 1 OpYyrM  ObpXaBHW  OpraHu
WHCTUTYUUKN, CBBbP3aHM C YyMNpaBreHMeTo U [JeNHOCTTa Ha
doHaa;

e pasxoauTe Mo OCbLLECTBEHM CAEMKN C LIEHHM KHIXKA UMW ApYrn
NUKBUOHWM  (PMHAHCOBM aKTMBM W NpU  MNpeoLeHka Ha
WNHBECTULIMMTE B TaKMBa LIEHHW KHMXKA U aKTUBW, pa3xoauTe oT
oTpuLaTENHM KYPCOBU pasfvku, U3BbHPEOHWN pasxoau, KOUTo
He ca Mo BMHA Ha ANMbXHOCTHM N1LA, KaKTo U ApYyri pasxoaum,
onpenenexHu no npeaBuaeHUs B 3akoHa pef;

e pasxodu 3a peknama WU MapKeTWHr, nasapHu npoysaHua u PR
obcnyxsaHe, NpefoCcTaBAHe Ha MHMOPMaUUS N KOHTAKTU C



WHBECTUTOPUTE U MpuTexaTtenute Ha pAasnose Ha doHaa
HanpaBeHW OT YNpaBnsiBaLL0OTO APYKECTBO;

e apyrv pasxoam, nocoveHn B MpaBunata 3a cmeTka Ha PoHaa,
cbaebHn 1 apyrn pasxoam, CBbp3aHn CbC 3aluTa HTepecuTe
Ha npuTexaTtenuTte Ha ganose B [JoroBopHust OHA, KaKTO 1
APYrn M3BBLHPEOHW pas3xoau, CBbp3aHU C YNpaBrieHWEeTo U
JenHocTTa Ha PoHaa.

YnpaensasalwoTo ApYXecTBO npeanpvemMa Mepku [a orpaHvym obms
pasmep Ha pasxogute no an.1 go 3% /Tpu Ha cTO/ Ha CTO OT cpegHarta
roguillHa HeTHa CTOMHOCT Ha aKTMBUTE, KaTo cBeXda oOWwuMTe roAulLHu
onepaTtuBHU pa3xoan Ha POHIA, BkntouBaLLM M HEFOBOTO Bb3HarpaxgeHue
3a ynpaeneHue Ha PoHaa, 0o 4.5% (4eTupu uano u neTaeceT Ha CTO) Ha CTo
OT cpefHaTa roguHa HeTHa CTOMHOCT Ha akTueuTe nNo 6anaHca Ha PoHaa.

B orpaHuyeHneTo no npeaxoaHaTa anuHest He ce BKIOYBAT pasxoauTe no
OCbLUECTBEHN CAENKM C LEHHWU KHMXKA MNU APYrv NUKBUAHU (DUHAHCOBU
aKTUBW 1 NpUY NpeoLeHKa Ha MHBECTULMUTE B TakMBa LIEHHWN KHIDKA U aKTUBW,
pasxoauTe OT OTpULATENHN KYPCOBM Pasnuvky, U3BBbHPEAHU pasxoau, KoMTo
He ca Mo BMHA Ha OTbXHOCTHM N, KaKTo U ApYri pasxoau, onpeaeneHu
no nNpeaBUAEHUs B 3akoHa pep.

Korato YnpaBnsieawoTo OpyKeCcTBO MHBECTMpPa akTuBuTe Ha doHaa B
AANOBE Ha KONMEKTUBHM MHBECTULIMOHHU CXEMU UMW APYry Npeanpustus 3a
KONEKTUBHO MHBECTMPaHe, ynpaensiBaHN NPsiko UNKU No Aenerauusi OT Hero
UK ApYro ApYXecTBO, C KOETO YNpaBnsiBaLloTo APYKECTBO € CBbP3aHo Ypes3
o060 yrnpaBreHne WnuM KOHTPOS, UMK Ype3 NPSIKo UMM HEMpPSiKo yyacTtue,
YnpaensBawoTo [pyxecTBO WM APYroTo APYXXEeCTBO HAMaT npaBo Aa
cbbupat Takcy npu npogaxbaTta n 06paTHOTO U3KyNyBaHe Ha AANOBETE Ha
Ta3u KONEeKTUBHA MHBECTULIMOHHA CXema.

Pasxognte no yuypensiBaHe ce m3nnawiat Ha YNpaBnsBawlOTO APYKECTBO
cneq OoCTUraHe HeTHa CTOMHOCT Ha akTMBUTE OT PaBHOCTOMHOCTTA Ha 250
000eBpoO KaTO ce HadncnaBaTt B NPOABIPKEHNE HA eQHa KaneHaapHa roguHa
OT AaTarta Ha OOCTUraHe Ha nocodYeHaTta CTOMHOCT.

Pasxoaute 3a peknama M MapkeTuHr Ha @doHaa ce Hayucnseat B
NpoAbIPKEHNE Ha ABE KaneHaapHW roAuHM OT AataTa Ha M3nnawaHeTo Um
Ha YnpaBnsiBaLloTo APYXKECTRO.

Bcunukn pasxoam, HenocoyeHu B [MpaBunata Ha PoHaa kKaTto pasxoaum 3a
HeroBa CMeTKa, ca 3a CMeTKa Ha YnpaBnaBawoTo Apyxectso. Mo cBosd
npeueHka YnpaBnABalLlOTO [APYXECTBO MOXe [Ja ce OTKaxe [[a cu
Bb3CTaHOBM pa3xodun, KOUTo

€ N3BBbPLUMIO, BbB Bpb3Ka C AenHOCTTa Ha PoHAa, HE3aBUCUMO, Ye
nonagar B HAKOS1 OT KaTeropumTe, MOCOYEHM MO-rope KaTto Takmea 3a CMeTKa
Ha PoHAaa.

VII. OEMO3NTAP

[HaHHn 3a genosutaps

HaumeHosaHue u npagHo- ,00eanHeHa bvnrapcka banka” Al

op2aHu3ayuoHHa ghopma:

Celanuuwe u adpec Ha ynpasneHue rp. Cocomsa 1463, parioH "Tpuagumua”,
6yn. Butowa Ne 896

EnekmpoHHa cmpaHuya: www.ubb.bg

LHama Ha peaucmpayusi: 09.12.1992 ¢b.4 31848/1992 110

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

usebpuieaHe Ha baHkosa deliHocm: 19.11.1992r.
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OcHOBHa oenHoCT

CbrnacHo CKMlYeHUst [OroBop Mexay YNpaBrnsiBawoTO APYXKECTBO,
AencTeallo 3a cmeTka Ha ®oHpa, oT egHa cTpaHa, u JenosuTaps, oT Apyra
CTpaHa, NocrneaHuaT LWe NpeaocTaBs crieAHUTe OCHOBHM YCIYTU:

1. CbxpaHeHme N BOAEHe Ha CMeTKM 3a aKTuBK, cOOCTBEHOCT Ha PoHAa,
KaKTO crnegBa:

. (PMHAHCOBM MHCTPYMEHTU, CbIMacHO onpedeneHneTo gageHo
um B 3PN, a UMEHHO LEHHU KHMXKa U UHCTPYMEHTU pasrnyHu
OT LEHHW KHWXa, KaTo: MHCTPYMEHTM Ha napuyHus nasap,
OAnoBe Ha NpeanpuaTUS 3a KONEKTUBHO MHBECTMPaHe, onuuu,
doubpcKn, cyanose, QoOpybpaHM  OOrOBOPU WU OpyrK
JepuBaTMBHU MHCTPYMEHTU, B TOBA YMUCIO, HO HE CaMo:

o 6e3HannyHn  (PUHAHCOBM  UHCTPYMEHTU— MO  KIMEeHTCKa
noacmeTka Ha [enosutaps B peructbpa Ha [lenosuTtapHa
WHCTUTYUMA no cmucbna Ha §1, T1.79, Oykea ,6° oT
HonbnHutenHuTte pasnopendu Ha 3MoU;

. OUK — no knueHTcka nogcmeTka Ha [enosutapsa B BHB;

° MEXOYyHapoAHN (OUHAHCOBU WHCTPYMEHTU — B CbOTBETHUS
pernctbp 3a Te3un ueHHn kHmxa (Clearstream, Euroclear n/unu

apyrv);

o HanUYyHM (UHAHCOBM MWHCTPYMEHTU (ako uma TakuBa) U
YLOOCTOBEPUTENHN LOKYMEHTM 3a Tsix — B [leno3uTaps;

o napu4Hu cpenctea — No pasnnawaTenHa cmeTka Ha doHaa B
[enosuTtaps.

2. M3BbpwBaHe Ha BCUMYKM MnawaHug M onepauun no HapexaaHe Ha
YIMPABJTABALWOTO OPYXECTBO 3a cmeTka Ha doHaa npu 1M nNo noeopg
n3nbnHeHne Ha 3aabinkeHnsaTta Ha PoHpa.

3. O6cnyxBaHe Ha nnawaHusaTa 1 onepauuuTe No caenknte ¢ PUHaAHCOBK
NHCTPYMEHTU Ha PoHAa BbB Bpb3Ka C MHBECTUPAHE Ha aKTUBUTE MY, KaKTo U
n3BbpLUIBaAHE Ha OENCTBUSA, CBbp3aHN C PUHAHCOBUTE WHCTPYMEHTU, KaTo
npegoctaBsHe Ha MHGOpPMaUUS, OTYETM, WHKACUpaHe W u3nnallaHe Ha
NNXBW, MaBHULN N AUBUAEHTUN , BKITHOYUTENHO U YNPaXHABAHETO Ha ApYru
npasa nNpoMaTuyaLLm oT (PUHAHCOBUTE MHCTPYMEHTU Ha PoHaa.

4. CnepneHe 3a crna3BaHeToO Ha 3akoHa M Npasunarta Ha PoHaa npu
N34ncrisBaHe CTOMHOCTTA Ha ganoseTte Ha PoHAa;

5. PasnopexpgaHe c noBepeHnTe i aktmem Ha PoHaa camo No HapeXxaaHe Ha
YIMPABJTABALLOTO OPYXECTBO, ocBeH ako Te NpoTuBOpeYaT Ha 3aKoHa,
Ha npaBunarta Ha PoHaa 1N Ha 4OoroBopa 3a Aeno3uTapHN yCryru;

6. CnegeHe 3a npeBexagaHeTo B obnyanHnTe cpokoBe B nonsa Ha doHaa Ha
BCUYKM NapUYHM CpeacTBa, NMpomnsTuyaLlmn OT COENKN C akTUBM OT nopTtdenna
UnNu B3eMaHusd, KaTo 3aBepsiBa CbOTBETHATa pasnnailiartenHa cmeTka,
OTKpuTa Ha umeTo Ha PoHaa npu [enosuntaps;

7. OcurypsiBaHe cCbOMpaHeTO 1 U3NON3BaHETO Ha NpuxoauTe Ha PoHaa B
CbOTBETCTBUE CbC 3aKOHa U C NpaBunaTa Ha PoHAa;

8. OtuutaHe BegHbX MeceyvHo npeq YMNPABIABALOTO OPY>XKECTBO
3a NOBEPEHNTE aKTUBU U N3BBPLLUEHNTE Onepauum

9. N3BbplBaHe Ha Apyrn ycryru, nocoyeHu B AOrosopa 3a Aeno3vTapHu
ycrnyrm unm 3a Kouto e 3agbinkeH [enosutaps, cbrnacHo 3OKNCOMKWU,
Hapen6a Ne 44 n gpyrn peneBaHTHU HOPMAaTUBHM akTOBe, UMK 3a KOUTO ce
MOCTUIHE cnopasyMeHne OT CTpaHUTe No TO3u JOroBop.
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VIIL.

[enoauntapsT ocbLuecTBsABa 06LL KOHTPOM BbPXY M3gaBaHeTo (npogaxbaTa),
o6paTHOTO M3KynyBaHe K obe3curBaHeTO Ha AsinoBeTe Ha [loroBopHMs
¢doHa. [enosutapar cnean ganu Bb3HarpaxgeHueTo 3a YnpasnsasawloTo
OPYXECTBO € W3YMCNEHO W NnaTeHo B CbOTBETCTBME CbC 3aKOHa MU
MNpasunarta Ha PoHAa.

Mpy oTHEMaHe Ha NYUEeH3a 3a U3BbPLUBaAHE Ha AeNHOCT, NpU NpekpaTsBaHe
U obsBsBaHE B HECLCTOATENIHOCT Ha YNpaBnsiBaWOTO [OPYXECTBO,
[lenosuntapsi n3bpLUBa yNpaBUTENHM OEACTBUS 3a NEpUoL He No-AbIbr OT
TpM Mecela 40 CKIYBaHe Ha AOroBOP C APYro YnpaBrsiBallo ApPYKEeCTBO
N o npeobpasyBaHeTo Ha PoHaa 4Ype3 CnvBaHe WNM BNMBaHeE W Mpu
nony4yaBaHe Ha ooOpeHVe 3a 3amsiHa Ha YNpaBnsiBaLllOTO APYKECTBO WK
npeobpa3syBaHeTo Ha PoHaa oT cTpaHa Ha Komucusita 3a ouHaHCOB Haa30p.

IMNpun n3nbnHeHne Ha 3agbimkeHnaTa cu [leno3ntapaT AencTea HE3aBUCKMMO U
€OVHCTBEHO B MHTEPEC Ha BCUMYKU npuTexaTtenu Ha gsnose Ha POHIA.
[enosntapart otroBaps npeq YnpasnsaBaloTo APYKECTBO U npuTtexaTtenure
Ha ganose Ha ®oHOa 3a BCUYKM Bpeau, NpeTbpreHn OT TAaX B pedynTaT Ha
HensnbiHEHNE Ha 3a0bIPKEHUATA MY, BKIIOYUTENHO OT HEMbIHO, HETOYHO 1
HECBOEBPEMEHHO M3MbJIHEHUE, KOraTo TO Ce€ AbIMKM Ha NPUYMHK, 3a KOUTO
[enosutapa otroeaps. [leno3ntapat otyMta OTAENHO NapudHUTE cpeacTtaa
n apyrm aktmsm Ha doHaa m oTaoens HemapuyHuTe aktueBu Ha PoHpa oT
cobcTBeHUTE ¢ akTuBW. [leno3nTapaT He oTroBapsi Npea KpeauTopuTe cu C
akTneute Ha PoHAaa.

[Mpn noucksaHe OT MHBECTUTOpUTE We MM Bbae npegocTaBeHa akTyanHa
MHGOpPMaLMSA OTHOCHO:

- AaHHW 3a uaeHTUdMKauma Ha genosuTaps 1 onnucaHue Ha HeroBuTe
3a0bMKEHNS U Ha KOHNUKTUTE Ha MHTEPEeCH, KOUTO MoraT [la Bb3HUKHAT,

- onucaHMe Ha BCUYKM YHKUMM NO CbXpaHeHue, [nenervpaHu oT
[Aenosutapsi, CNUCbK Ha nuuata, Ha KOUTO ca [enerMpaHn  unum
npegenernpaHn yHKUNUM, U eBEHTYanHUTe KOH(MMKTU HA UHTEpPECK, KOUTO
mMoraT fja Bb3HWKHAT OT TOBa Aernernpaxe.

BbHLWHW KOHCYNTAHTA

Hsma BBbHLUHW KOHCYNTAHTU UKW KOHCYNTAHTCKN (OMpMK, Ha KOUTO Aa ce
3annauwa cbC cpencrtea Ha [oroBopHus dooHA,.

NHOOPMALMA OTHOCHO MOJIMTUKATA 3A Bb3HAIPAXKOEHUNATA

CobBeTbT Ha gupekTopuTe Ha ,AcTpa AceT MeHnaxmbHT” ALl paspaboTtsa u
npyema, CbTPyAHMYECTBO C PbKOBOAWUTENS Ha 3BeHO ,HopmatueHO
CbOTBETCTBUE”, NONMTMKaTa 3a Bb3HarpaxaeHusaTta. YUneHoeeTe Ha CbBeTa
Ha ONPEKTOPUTE, HA KOUTO HE € Bb3JIOXKEHO YNpaBfeHNeTO U KOUTO umart
ONWUT B yNpaBIieHMETO Ha pUCKa M Bb3HarpaxageHusaTa, cnegar 3a HEMHOTO
npunaraHe. Y[ wusnnawa Ha CrAyxXutenure Ccum camMo MNOCTOSAHHO
Bb3HarpaxgeHue.

Bb3HarpaxgeHusTa Ha dneHoBeTe Ha CbBeTa Ha OMpeKTopuTe, Ha KOUTO
HAMa da ObOe BbL3MOXEHO YNPaBfEeHMETO, BKIKYUTENHO NPaBoTO MM Oa
nony4ar 4YacTt oT nevanbara, KakTo u Aa NnpuaodbuaT akumm Ha [pyxecTBoTO,
ce onpegenar ot O6woto cbbpaHne Ha akumoHepute Ha Y[;
Bb3HarpaxgeHusaTa Ha usnbiHUTENHNA YneH Ha CbBeTa Ha gupekTopuTe 1
NpoKypucta ce onpegendar ¢ peweHne Ha CbBeTa Ha AUPEKTOPUTE;
Bb3HarpaxgeHneto Ha  pbkoBoauTens Ha  3BeHO  ,HopmaTtmBHO
CbOTBETCTBUE® Ce onpegens c peweHve Ha CbBeTa Ha OUpeKTopuTe;
Bb3HarpaxgeHusTa Ha CrnyxutenuTe ce onpegensT oT npeacTasnsBalumte

y[.
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Konve Ha nonutukaTa 3a Bb3HarpaxaeHusta we 6bae npegoctaBeHo Ha
XapTueH HocuTen 6esnnaTtHo npu noucksaHe. Monutrkata e 4oCTbMHA U Ha
eneKkTpoHHaTa cTpaHuua www.astraam.bqg .

X. AOMBIHUTEINTHA MHOOPMAL A

X.1. Hag3opHa abp)XaBHa MHCTUTYLMS; HOMEpP U AaTa Ha pa3peLleHneTo
3a opraHuaupaHe 1 ynpaeneHue Ha ®oHaa

HapsopHaTa Abp)XaBHa MHCTUTYUMS Ha YNpaBnsBawoTO [OPYXeCcTBO W
doHaa e Komncusata 3a omHaHCcOB Haa3op.

YnpaensiBawoTo APYKECTBO € NONyYnsio paspelleHne 3a opraHusnpaHe u
ynpaeneHue Ha o ,AcTtpa Kew nntoc” ¢ PeweHune Ne 597 - 1d o1 12.06.2018
r. Ha KOH.

doHObT € BnMcaH B perncTbpa Ha ynpaBnsBawute ApyXecTBa WU
ynpaBfsiBaHUTE OT TAX [OOroBopHu doHgoBe, BodeH oT KOH, no
PasnopexaaHe 3a BnuceaHe Ne 505 ot 12.06.2018 r. noa Homep 05-1666 n
nMa eguMHeH naeHtTndunkaumoHeH kog 177285463

X.2. JaTa Ha nybnukyBaHe Ha [pocnekTa

MpocnekTbT e nybnukyBaH 24.07.2018 r. n e akTyanuanpaH Ha 11.02.2026 r.

MpunoxeHue 1
NMPABUIIA

3A OLIEHKA HA MOPT®EWUIIA U 3A ONPEQENAHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA

AOroBOPEH ®OHA "ACTPA KELL MnitocC "

W.HacTtosiwmTe [lpaBuna ce ypexgar nNpuHUUNUTe M MeToAMTe 3a OueHKa Ha akTusuTe,
nacusuTe N n34McCnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha [loroBopeH doHA “ AcTpa Kelwu
nntoc” (“dorosopHusa coHa” unu “doHaa’), opraHusvMpaH v ynpasnsBaH OT YnpasnsBallo
apyxectso “Actpa AceT MeHnaxmbHT” ALl (“YnpaenaBawoTo APYXecTBO”), KakTo U
cucTemaTa Ha opraHusauus Ha Tasu OeWHOCT, npaBunata 3a usbsrsaHe Ha KOHMIIMKTM Ha
WHTEpecn 1 3a ocurypsiBaHe Ha 3allmTta cpeLly paskpmBaHeTo Ha BbTpeLlHa nHdopMaLms.

HacTtosiwmuTe MNpaBuna ypexaaT npouenypaTta U opraHnsauusita Ha n3vmcrsiBaHeTo Ha
HeTHaTa CTOMHOCT Ha akTMBWTE 3a LienuTte Ha:

onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eA4WH AN, onpeaensHe Ha
eMUCMOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO u3kynyBaHe Ha asnose Ha PoHAa;

cnasBaHe Ha WHBECTULMOHHATa MOMUTMKA, OrpaHuyYeHusiTa 3a WHBECTUpaHe W
pasnpefeneHneTo Ha akTMBUTe B MopTdenna, Kakto U U3MCKBaHMSATA 3a NMKBUOHOCT M
CTPYKTypaTa Ha akTMBUTE U NacmeuTe Ha PoHAaa;

crnasBaHe Ha pa3snopeaduTe OTHOCHO pasxoauTe, CBbpP3aHu ¢ AeHocTTa Ha ®oHpaa,
cbrnacHo lNpaeunata Ha ®oHaa;

cnasBaHe Ha pasnopeaburte Ha 3OKUCAOMNKW, noag3akoHOBMTE aKTOBE MO NpuiaraHeTo My
N BCUYKM OPYrM HOPMATMBHU U3UCKBAHUS.

I'IpanmaTa 3a OUeHKa Ha aKTuBUTE Ce OCHOBaBaT Ha:

2.

n3nonaeaHe Ha efuHHa M NocrefgoBaTenHa cMcTeMa 3a OLeHsIBaHe Ha akTMBUTE OT
nopTdpeiina, 3a B3eMaHe Ha peLleHns U KOHTPOIT;

cucrtemMa 3a c1>6V|paHe Ha VIH(bOpMaLI,I/IS'-I, CBbp3aHa C onpeagendHeTo Ha HeTHaTa CTOWHOCT
Ha akKTuBuTEe - NU3STOYHULUKN Ha I/IHCbOpMaLI.I/IH n BnaoBse,;

npaeuna 3a n3bsreaHe Ha KOHMIMKTU HA MHTEPECH U 3a OCUTYpsiBaHe Ha 3aluuTa cpeLly
paskpuBaHeTO Ha BbTpellHa UHdopMaLus;
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5. MpoTokonMpaHe Ha 06CbXaaHusiTa, CBbp3aHu C ONpeaensHeTO Ha HETHaTa CTOMHOCT Ha
aKTVBWTE, U MpUnaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKONUTE;

6. M3MCKBaHWS KbM TEXHOJIOMMYHOTO M MPOrpaMHOTO OCUTypsiBaHe Npw onpenensiHe Ha
HeTHaTa CTOWHOCT Ha aKTUBUTE;

7. cuctema 3a CbXpaHdBaHe U 3alluTa Ha JOKYyMeHTauunATa, CBbp3aHa C onpeaendaHeTo
HEeTHaTa CTOMHOCT Ha aKTUBUTE, Ha XapTueH n Ha MarHuTeH HocuTen.

|. MpyHUMNKN M MeTOAM 32 OLeHKa Ha aKTUBUTE U nacuBuTe. HeTHa CTOMHOCT Ha aKTUBUTE

MeTogukaTa ce ocHoBaBa Ha [lpaBunata Ha [oroBopHusa OHO M HOPMaTMBHUTE aKTOBE,
CBbp3aHuM C HeroeaTa AevHOCT. MeToamkaTta BKMOYBa NPMHUMNUTE U METOAUTE 3a OLEeHKa Ha
akTmBuTe 1 nacusute Ha PoHpga. MetoauTe ce npunaraT nocriegoBaTenHo Mo peaa, B KOMTO
ca onucaHu.

A. OueHKa Ha aKTUBUTE:

1. OueHkaTa Ha aKTUBUTE W nNacuBuTe Ha [loroBopHusi hOHO Ce M3BbpLUBA CbIMAacHo
MexayHapoaHuUTe CHETOBOAHU CTaHA4apTM no § 1, T. 8 oT JonbnHUTENHUTE pasnopeadv ot
3akoHa 3a cyeToBOACTBOTO. OLeHKaTa Ha akTuBKUTe Ha [JorosopHMs hoHA ce U3BbPLUBA:

* Mpu MbpBOHaYanHo npugobveaHe (MpUsHaBaHe) - Mo LieHa Ha npugobrBaHe, BKMoYBaLla

pasxoauTe Mo cAenkara;

e Mpu nocneaBallo oLeHsIBaHe - Mo cnpaBeAnvBa CTOWHOCT, NO pefa U HauuHa, onucaH no-
aony.

1. OueHkaTa Ha akTueBuTe Ha [oroBopHus (POHAO, HapuyaHa no-HaTaTbK "Mocrnensalla
oueHKka", ce M3BbpLUBA 3a BCAKA LEHHA KHUra, (PUHAHCOB MHCTPYMEHT W OpYyr aKTus,
BKIMIOYUTENHO U 3a MbpPBOHAYanHo NpusHaTUTe KbM AaTarta Ha oLeHKaTa.

2. uam. ¢ pew. Ha C[ 0706.04.2023 r.) CnpaBegnuBaTa CTOMHOCT Ha LEHHU KHWXa W
WHCTPYMEHTW Ha NapuyHus nasap, emutnpanu ot Penybnuka Bbnrapws, kakto n nsgagexHute
OT Apyra AbpxaBa YfeHKa 1 TpeTa AbpKaBa LeHHWN KHMXKa U MIHCTPYMEHTW Ha NapuyHus nasap,
TbPryBaHu Ha MecTa 3a TbProBus Npu akTUBEH Nasap ce onpegens:

3.1. (u3m. c pew. Ha C[] ot 06.04.2023 r.) no ueHa ,KynyBa" npu 3aTBapsiHe Ha Nasapa 3a OeHs,
KbM KOMTO Ce U3BbpPLUBA OLIEHKaTa, 00sBEHA B eMeKTpOHHa CMcTeMaA 3a LieHOBa MHopMauus.

3.2 (u3m. ¢ pewt. Ha C[ ot 25.04.2018 r., u3m. ¢ pewt. Ha C[J ot 06.04.2023 r.) no ueHa ,KynyBa
npu 3aTBapsiHe Ha Nasapa 3a nocnefgHusa paboTeH OeH, 06siBeHa B eNeKTpoHHa cuctema 3a
LueHoBa MHdOpMauus, B cryyan Ye MSACTOTO 3a TbproBusi He paboTu B AeHS, KbM KOWTO ce
N3BbpPLUBA OLleHKaTa.

3.3 (ctapa 7. 5.3, ¢ pew. Ha C[] oT 02.05.2023 r.) B cnyyawnTe, korato He ce nposexaa Tbprosus
Ha MecTa 3a TbproBusi B paboTHM 3a cTpaHaTa AHW, CNpaBednvBaTa CTOMHOCT Ce onpegens
cbrnacHo 1.3.1. 3a feHs Ha nocriegHaTta TbproBcka Cecusl, peaxoxaall, AeHsl Ha oueHkaTa. B
cryyaw 4e HsiMa KOTUPOBKM "kKynyBa" B eHsi Ha nocrnegHaTa TbpProBcka Cecusi, Mpeaxoxaall
OeHs Ha oueHkaTa, cnpaBegnvesaTa CTOMHOCT ce onpegens cbrnacHo T1.3.1. 3a Han-6nmskns
AeH oT 30-gHeBHWA Nepuof, Npeaxoxaall AeHs Ha oueHkaTa.

4. lpn HEBBL3MOXHOCT Aa ce MNpunoxu T. 3. Cce U3non3sa MeToAbT Ha OUCKOHTUpaHUTE
napuvyHn notoun. Kato OocHOBa 3a M3uMCreHusiTa Ce M3MNOoN3BaT LEeHUTe Ha nocrneaHuTe
n3gageHn eMncum CbC CbOTBETEH MATYypPUTET, KOUTO MbPBUYHUTE OUNBbPU Ca 3a4biPKeHn aa
KoTupaT. Te3n Ha-HOBM eMUCUM CbC CbOTBETEH MaTypuTeT Mo-HaTaTbK ca HapudaHu 3a
KpaTKOCT “OCHOBHM emMmncun”. EMmncuara, umaTo LeHa Tpsbea ga 6bae onpeaeneHa ce Hapuya
“TbpceHa eMucusa”.

3a uenTta Ha U34ncneHusiTa LeHUTE Ha OCHOBHUTE EMUCUKN CEe N3YMCNABAT Mo pena Ha T.3.

4.1. WN3uMcneHMeTo Ha ULEHUTE Ha CbOTBETHUTE eMUcuUM 4Ype3 MeToda Ha fuHelHa
WHTepnonauus npemvHasa npes cregHuTe eTanu:

a) Ha ocHoBaTa Ha ocpefHEHW LieHVW Ha OCHOBHWTE eMucuMKU ce hopMupa Kpuea Ha
joxoaa;

6) B 3aBUCMMOCT OT OCTaTbYHMSA CPOK A0 Nagexa Ha TbpceHaTa eMuUcus ce onpenens
MECTOMNOMNOXEeHNeTo 1 cnpamMo Hai-bnuakata npeaxoxaalia v Hai-bnuskaTa cneasaila no
CPOK OCHOBHW EMUCUU;

B) Onpenens ce pasnukaTa (B AHW) MeXdy cpoka A0 najexa Ha [ABeTe OCHOBHU
eMICUK, KaKTO U pasnukaTta B Joxoda UM A0 najexa;

r) Msuncnsea ce MHOXWTEN, KaTo pasnukata B JoXo[a OO Madexa ce pasgens Ha
pasnukaTta B HWUTe [0 nagexa;
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n) Onpepnens ce pasnukaTa B OHWTE 00 Nagexa Ha TbpceHaTa emucusTa u
npeaxoxaallaTta g OCHOBHa eMUchs;

e) MNony4yeHaTa pasnuka ce yMHOXaBa C MHOXMWTENs OT NpeAxoAHaTa CTbrka, 3a Aa ce
M34MCnn pasrnvkaTa B 4oXo4a A0 Najeka Ha TbpceHaTa M OCHOBHaTa eMUCHS

X) JoxoabT OO0 nagexa Ha TbpCceHaTa eMUCUs ce Morny4vaea, KaTo MsducrneHaTa B
npeaoxogHaTa CTbfka pasnvka B goxoauTe ce AobaBu KbM [OXOOHOCTTA Ha OCHOBHAaTa
eMucus, npeaxoxaallia TbpceHaTa;.

3) Ha ocHoBaTa Ha nony4eHust ooxon 40 Najexa Ha TbpceHaTa eMUCUS ce U34UChsiBa
OpyTHaTa 1 ueHa, Ypes u3nonaeaHe Ha cnegHarta opmyna:

N
C/n F
P=2 TR
il (1+r/n)l_+w 1 r/ni—1+w
KbpeTo:

P — ueHaTa Ha UeHHaTa kHura

F — rmaBHMUATa Ha LeHHaTa KHura

C — roguWHMAT KyNnoH Ha obnurauymsaTa
n — ©6pon NMXBEHU NnailaHmsa 3a rognHa

N — 06wy Bpor Ha NUXBEHUTE NnaLaHns
I — NPOLIEHT Ha OUCKOHTUpaHe (paBeH Ha goxoda Ao nagexa)

i— nopegeH HoOMep Ha NMMXBEHOTO MNjiallaHe

OHU 00 C1e08AUOMO TUXEEHO NAAUAHE

W =
06wy 6potl OHU MeXHcOY 08¢ TUXBEHU NIAUWAHUSL

4.2. N3uucneHata no ¢popmynaTa ueHa e GpyTHa v ce M3Non3Ba Mpsiko 3a nocnensaiia
MPeoLEHKa Ha CbOTBETHaTa AbMrOBa LIEHHA KHUra.

5.1. (0TM™., ¢ pew. Ha C[] oT 02.05.2023 r.)
5.2. (oTM., ¢ pewt. Ha C[1 ot 02.05.2023 r.)
5.3. (oTM., ¢ pewt. Ha C[1 o1 02.05.2023 r.)
5.4. (oTM., ¢ pewt. Ha C[1 o1 02.05.2023 r.)

B CnpaBeanuBaTta CTOWHOCT Ha ObNrapcku M 4yXaecTpaHHM akuMm U npasa,
AornycHatu A0 UMW TbpryBaHM Ha perynupaH nasap vnuv Apyro MsCTO 3a TbProsus B
Penybnuka Bbnrapus, ce onpegens:

6.1. no cpegHoNpeTerfieHaTa LeHa Ha CKITIoYeHUTE C TSX CAENKM 3a nocrnegHust paboTeH OeH,
0bsiBeHa upe3 cuctemara 3a Tbproeusi Unu B 6opcoBus GLoNeTuH, ako 06eMbT Ha CKIIOYEHUTE
C TAX cOeniku 3a aeHs e He no-manbk oT 0,02 Ha cTo oT o6ema Ha CbOoTBETHaTa eMUCUs.

6.2. ako He MOXe [a ce onpeaeniv LieHa no npegxoaHara Todka, LeHaTta Ha akummTe, CbOTBETHO
Ha npaBaTa, ce onpefens kaTo cpedHoapuMTMeTMYHa Ha Hamn-BMUcoKaTa ueHa "kynyea" oT
NnopbYKUTE, KOUTO Ca BanMaHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B
nocnegHusi paboTeH OeH, U cpedHonpeTerfnieHata LeHa Ha CKIOYEeHUTE CbC CbOTBETHUTE
LleHHM KHWXKa caoenku 3a cbwus aeH. LleHata ce onpegens no To3u pef camo B criyyan, Ye uma
CKIMOYEHN cOenku 1 nogageHu nopbyky C LeHa "kynysa'.

6.3. ako He MOXe Oa ce MpUnoXuW T. 6.2., LeHaTa Ha akuuuTe, CbOTBETHO Ha MpasaTta e
cpefHonpeTerneHarta LeHa Ha CKMYeHUTe ¢ TAX CAenku 3a Hal-6nuskua OeH npes nocrneaHus
30-aHeBeH nepuod Npeaxoxaall, AeHs Ha oueHKaTa, 3a KOMTo UMa CKroYeHu caenku. B criyyait,
Ye B npeaxoaHus 30-aHeBeH Nepuos e M3BbpLIBAHO YBENUYEHNE Ha KanuTana unu pasaensHe Ha
akuMUTe Ha eMUTEHTa UNKn e 0bsBEHO M3nnallaHeTo Ha AMBUAEHT, cpeaHonpeTerneHara LeHa no
n3peyeHne MbPBO Ce KOpUrMpa CbC CbOTHOLLEHWETO Ha YBenuyeHre Ha KanuTana, CboTBeTHO Ha
pasgensHe Ha akUuMTe UNKU pasMepa Ha OMBUAEHTA, ako Hail-6rnmskua aeH npes nocneaHuns 30-
[JHEBEH nepuoa nNpeamn aataTta Ha oueHKaTa, 3a KOWTO MMa CKITIoYeHU CAeNKU e Npeau AeHs, creq
KOWTO npuTexaTenurte Ha akuuMu HsMaT npaBo da ydvacTBaT B yBENnWMYEHMEeTO Ha kanuTana,
CbOTBETHO [EHS Ha pasgenaHeTo UMK OeHs, OT KOMTO MpUTexaTenute Ha akuumu HAMaT nNpaso Ha

OVBUOEHT.

6.4. (HoBa, pew. C[1 06.04.2023 r.) 3a cnpaBegnmBaTa CTOWHOCT Ha (PUHAHCOBU MHCTPYMEHTU
Ha [pyXecTBa, KOUTO ca 00SIBEHN B HECBLCTOSATENIHOCT, CEe W3Mon3Ba KoeMULUMEHT Hyna,
CbOTBETHO Ce Npuema, 4ye TaxHaTa cnpaBeannBa CTOMHOCT € Hyna.
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3. lMpn HEBL3MOXHOCT Aa Ce MPUMOoXaT Ha4YMHWTE 3a OLEeHKa Ha akuuu rno T. 6 (Mnu npu
HeaKTUBEH nasap), KakTo U 3a aKUuuTe, KOUTO He Ce TbpryeBaT Ha perynupaHy nasapu unu
APYrv MecTa 3a Tbproeusi, CripaBeAnMBaTa CTOMHOCT Ce onpeness Ypes rnocrneaoBaTenHoTo
npunaraHe Ha crieiH1Te MeToau:

- MEeTOA Ha CbOTHOLUEHNETO LieHa - nevanba Ha OpyxecTtBa aHano3u,
- MeToq Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE
- MeToad Ha OUCKOHTUPAaHUTE HETHU Napun4Hn NOTOLMN.

Tesun metoamn ce npunarart B nocnenoBaTesiIHOCTTa, B KOATO Ca onncaHu no-gony, npu ycnosue,
Ye NMOCOYEHUAT Ha MbpPBO MACTO METO4 HE MOXE aa Obae U3nons3BaH.

7.1. MeToObT Ha CLOTHOLLEHUETO LieHa — nevanba Ha Opy>KeCTBO aHanor ce CbCTOM B:

a) M34McnsBaHe CTOMHOCTTa Ha akuMMTe Ha OUEHABaHOTO [PYXXECTBO 4pe3
YMHOXaBaHe Ha HerosaTa nevyanba Ha akums ¢ nasapeH MHoxuten. lNasapHuAT MHOXUTEN
n3passiBa CbOTHOLLEHWETO MeXAy LieHaTa Ha OPY>XeCTBO - aHaror, U HeropaTa nevanba Ha
aKkums.

©) neyanbarta Ha Apy>XeCTBO - aHanor, U Ha OLEeHABaHOTO APYXECTBO Cce onpeaens Ha
6aszaTta Ha (puMHaHCOBM OTYeTM obXBallallM Hak-GNM3KUA egHOroguvlIeH Nepuoad, cYUuTaH oT
nocnegHusa nybnukyeaH dmHaHcoB oTyeT. [leyanbata Ha akuusa ce onpedens Kato HeTHaTa
neyanba Ha OpyXeCTBOTO ce pasdenu Ha obLmsa 6pon akumm.

B) MHOXWUTENAT Ce M34MCrsiBa HA OCHOBAaTa Ha cpedHOMNpeTerfnieHa LeHa Ha CKMYeHnTe
CAEenkv 3a nocrefHusi paboTeH OeH C akuuuTe Ha OPYXECTBOTO - aHaror, ako 06embT Ha
CKIIOYEHUTE C TAX CAENKM 3a AeHsa € He no-Manbk oT 0,02 Ha cTo oT obema Ha cboTBeETHATa
emMucus. AKo He MOXe [la ce onpeenu ueHa no npeaxogHoTo n3peyeHne, LieHaTa Ha akuuuTe
Ha OpYXeCTBOTO aHanor, ce onpejensd kato cpefHoapuTMeTU4Ha Ha Haun-BMCOKaTa ueHa
"KynyBa" OT MOpbYKUTE, BanNuOHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B
nocnegHus paboTeH deH, U cpegHonpeTernieHata LeHa Ha CKIIYEeHUTE CbC CbOTBETHUTE
LEHHW KHWDKa cAernku 3a cblumsa aeH. LieHata Ha akunmTe Ha gpy>KecTBOTO aHarnor ce onpeaens
Mo TO3u pef camo B Criydaw, Ye MMa CKItoYEeHU CAENKN 1 NodadeHn NOPbYKM C LeHa "KynyBsa'.

r) U3TOYHMK Ha NbpBMYHATa UHOpPMaLNS 3a U3BBLPLLBAHE HA NOCOYEHUTE U3YMCIEHUS
ca CYeTOBOOHUTE OTYETU Ha NybnuyHuTEe ApyXecTBa, BnucaHu B peructpute Ha KOH n bPb,
ny6nnKyBaHW Ha UHTEPHET CTPaHWLM HAa MEOUAHU NOCPELHULN UM AOCTOBEPEH N3TOYHUK Ha
WMHpopMaLns 3a CbOTBETHUA YyXXAECTPAHEH perynvpaH nasap unv Apyro Mscto 3a TbproBus.

A) Ha4YUH 1 KpUTepumM 3a onpegensiHe Ha OPY>KeCTBO aHanor:

e [PYXeCTBO — aHamnor e TakoBa APYXeCTBO, KOETO ocuUrypsisa AOCTaTbyHO AoGpa
6a3a 3a cpaBHEHWE CrPSMO UHBECTULIMOHHWUTE XapakTEPUCTMKU Ha OLIEHSIBAHOTO
[PY>ECTBO.

e 1n300OpbLT Ha ApyxecTBa-aHano3u TpsAbea ga 6bae o6ocHOBaH Ype3 CpaBHUTENEH
aHanmM3 M oueHKa Ha TexXHUTe XapaKTepuUCTuknm un CcTeneHTa Ha CXoacTtBo C
XapaKTepUCTUKUTE Ha OLLEHSIBAHOTO APYXKEeCTBO.

e [pyXKeCTBOTO-aHanor ce u3bupa CbIMAcHO MNOCOYEHUTE KPUTEPUU MeXay
Apy)XecTBaTa, AONyCHaTU A0 WK TbpryBaHW Ha perynvpaH nasap unvM MscTo 3a
TbProBusi B AbpxaBaTta No cefanuuleTo Ha eMUTEHTa.

. Kputepunte, Ha KOUTo 3aabJDKUTETTHO TpFI6Ba 0a oTroBapsa Opy>KeCcTBOTO — aHasnor
ca:

- CEKTOp OT UKOHOMMKaTa, B KOWTO APYXECTBOTO onepupa;
- CXOQHa NpoAyKToBa rama;

- [Aa uma nyonvkyBaHu pMHaHCOBM OTYETU AaBalliv Bb3MOXHOCT Aa 6bae
obxBaHaT Hal-GnNU3Kna eaHOroAuLLIEH NEPUOA;

e [Ipyrv KpUTEPUM, KOUTO CE U3MNON3BAT NPU aprymMeHTaumsaTa Ha U3bop Ha apyKecTBo
— aHaror, ca cpaBHM OCHOBEH KanuTtan U CXOAHWU oMHaHCOBM noKasaTenu.

7.2. MeTogbT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B MU3YUCNsSIBaHE Ha
CTOMHOCTTa Ha akuummte Ha OuUeHABaHOTO [ApYyXeCTBO KaTo cobCTBEHMS KanuTan Ha
OPY>XECTBOTO (Bb3 OCHOBA Ha NocneaHnsi pMHaHCOB OTYET) Ce pasaenu Ha odwmsa 6pon akumm
B 00pblLUeHMeE.

P=A-|_—
N

KbOeTo:P — cTOMHOCTTa Ha OOUKHOBEHUTE aKLMU Ha OLEeHSIBAHOTO OPYXKECTBO

A — aKTnBu
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L — 3agbmkeHus
PS — CTOMHOCT Ha NpUBMNErMPOBaHNTE aKLnK

N — 06wy 6port 06UKHOBEHN akuMK B obpalleHne

7.3. MeToabT Ha OUCKOHTMPAHUTE HETHW MapW4YHU MOTOLM CE U3NON3Ba 3a onpeaensHe Ha
CTOMHOCTTa Ha eaHa OOMKHOBEHa aKLMs Ha OPY>KEeCTBOTO, KAaTO CTOMHOCTTa Ha KanuTana Ha
nputexatennte Ha OOMKHOBEHW akuuu ce pasgenn Ha O6posi Ha OOMKHOBEHUTE akuun B
obpalleHue.

CTonHoCcTTa Ha Kanutana Ha nputexartennute Ha OOWMKHOBEHM aKkuMKM ce u3ducnsea no Asa
Ha4vynHa:

7.3.1. MeToa Ha OUCKOHTMPaHUTE HETHU NapuUyHM NoToum 3a obukHoBeHUTe akuuoHepu (Free
Cash Flows to Equity) - ype3 ONCKOHTMpPaHe Ha HETHWTE MapuYHM NMOTOLM, KOMTO OCTaBaT 3a
aKUMOHepUWTe cnej NocpeLLaHeTo Ha BCUYKM pasxoan, MHaHCOBU 3a4bIKeHWs, Heobxoanmum
WHBECTMLMM U NPOMEHN B 0BOPOTHUA KanuTan:

a) npv TO3N MEeTOoA Ce M3Mon3BaT HEeTHWTe MapuyHM MOTOLM, KOMTO ocTaeaTt cref
nocpeLLaHeTo Ha BCUYKN pas3xoan, NokpuBaHe Ha OUHAHCOBUTE 3a4bIKEHUS (BKIKOYMTENHO
rMaBHULM M NIMXBU MO AbJITOBE HAa APYXECTBOTO), He06XoANMUTE UHBECTULIMM U MPOMEHUTE B
06OpOTHUS KanuTan.

6) HETHUTE Napu4yHn NOTOUN Ce n34ncndaBart, KaTto NporHo3Hata HeTHa neyan6a cneq
JINXBU N aHbUUN BbPXY nevano6ara:

- Cé yBeJ1In4n C NpOrHo3HNTE pa3xoan 3a amopThn3auus,

- Ce Hamarnu CbC CTOMHOCTTa Ha MPOrHO3HaTa NPoOMsiHa B HETHUS 06OPOTEH
kanuTan,

- Ce yBeJn4un Cc nporHo3Harta CTOMHOCT Ha HOB ObJr, KAKTO U NOCTbLMNIEHNS OT
n3gaBaHETO Ha eMncun npuBunernpoBaHn akumu,

- Cé HamManu C NporHo3HnTe nHBecTuUmnn B p,'bJ'IFOTpaVIHI/I akKTuBMN,
- C€ HaMalun C NpOorH03HnTE norawueHmnsa no rmaBHUUMTE Ha ObJira,
- C€ HaMalun C NporHo3HnTEe AMBNUOEHTU 3a NnpuBunermpoBaHn akumn.

M3nonsBa ce cnegHaTa dopmyna:

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

kbaeTo:FCFE — HeTHM napuyHM NoToum 3a 0GMKHOBEHUTE aKLMOHEPU
NI — HeTHa nevyanba
Dep - amopTusauymm
FCInv — nHBeCcTMUMN B ObNTOTPanNHU akTUBK

AWCInv — npomsiHa B HETHWUsi 060pOTEH KanuTan
B - norawweHuns no rmaBHULM

PD — AMBMAEHTU 32 NPUBUNErMPOBAHN aKLIMK

ND — HOB Obr, KAKTO U NOCTBLINIEHNA OT U34aBaHETO Ha eMUCUKN
npueunernpoBaHn akunuun

B) npu TO03n MeTo HETHUTE NapuU4HM NOTOLUM Ce€ OUNCKOHTUPAT C LileHaTa Ha
(bMHaHCl/IpaHe CcbC cobCTBEH KanuTar.

F) LueHaTta Ha (bl/IHaHCVIpaHe CbC cobCTBEH KanuTan e M3nckyemarta HopmMma Ha
Bb3BPbLIAEMOCT Ha 0OVKHOBEHUTE aKuMoHepun n ce ,EI.erI/IHVIpa no cnegHuUTe Ha4YnHn:

- Ype3 6e3pUCKOBUSI NIUXBEH MPOLLEHT MNIOC PUCKOBA NPeMUs:
ke =krr +RP
kKbaeTo ke - LeHaTa Ha hMHaHcupaHe Cbc COBCTBEH KanuTar,
KRF — 6€3puCcKOBUSI NTMXBEH NMPOLIEHT,
RP — p1ckoBa npemusi, onpefeneHa ekcrepTHo

- Ypes MeTofa Ha oueHKa Ha kanuTanosuTte aktuem (Capital Asset Pricing Model -
CAPM):



ke =kRF +(km—kR|: )Xﬁ

Kbaeto Ke - LeHaTa Ha ouHaHCcUpaHe CbC COBCTBEH kanuTan,
KRF — 6e3pncKoBUSA NUXBEH MPOLLEHT,
(km - KrRF) — nasapHaTta puckoBa npemus,
km —ovyakBaHaTa Bb3BpaLlaeMocT Ha nasapa
B — 6eTa koedULNEHT.

- ype3 MeToaa Ha ANCKOHTUMPAHUTE Napu4HM NOTOLMN:
ke = D_l +0
Po
KbaeTo ke - LeHaTa Ha pHaHcpaHe cbe COBCTBEH KanuTarn,
D1 — oyakBaHus crnedBall AUBMAEHT 3a efHa 0OMKHOBEHA aKLus,
Po — LieHa Ha egHa 0GMKHOBEHA aKL s,

g- 0MakBaHuA TeM Ha pacTex.

7.3.2. MeTog Ha AMCKOHTUPaHMTE napu4Hu notoum 3a cmpmarta (Free Cash Flows to the Firm) -
4Ypes3 AMCKOHTMPaHE Ha HETHUTE MapyYHM MNOTOLM 3a BCUYKM aKUMOHEPW U APYr MHBECTUTOPMU,
HamaneHu C BCUYKM ObroBe Ha KOMNAHMATa U ApYrM B3eMaHusa Ha MHBECTUTOPUTE, Pa3fnyHm
OT akumoHepute. M3non3saT ce HETHUTe MNapuyHW NOTOUM 3a BCUYKM WMHBECTUTOPU BbB

dvpmaTta — npuTexaTenu Ha akuuu, Abnr 1 npedepeHumanHn akuum. HetHute napuyHu
NOTOLM Ce U3YUCMIABAT MO CrnegHUTe ABa HauuHa:

a) nporHo3HaTa nevyanba npeau NMXBU U crned AaHbUyM BbpXy nevyanbara:
- Ce YBEenuYM C NPOrHO3HUTE pasxoam 3a amopTm3aLms,
- Ce Hamarnu ¢ NporHo3HaTa NpomsiHa B HETHWUS1 ODOPOTEH KanuTan,

- C€ Hamalnum C NporHo3HnTe nHiBecTtnunn B ﬂ'bﬂrOTpaVIHM aAKTUBMN.

M3nonsBa ce cnegHaTa dopmyna:

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

KbOeTo: FCFF — HETHM napu4HM noTouu 3a cupmarta
EBIT-neyan6a npean Nuxesun n gaHbum
TR — gaHbYHa cTaBka 3a oupmaTa
Dep - amopTtusaumm
FCInv — nHBeCcTMUMN B ObNTOTPanNHU akTUBK
AWCInv — npomsiHa B HETHWUsi 060pOTEH KanuTan
©) Mpw BTOpMAT Noaxop, ce usnonaea criegHata opmMyna:
FCFF = FCFE + Intx (1 -TR )+ PP~ ND + PD
KbOeTo FCFF — HeTHu1 napnyHun notoun 3a doupmaTta
FCFE — HeTHM napn4Hu noToum 3a OBMKHOBEHWUTE aKLMOHepn
Int— pa3xoam 3a nNuxeu
TR — gaHb4YHa cTaBka 3a hupmata
PP — norawueHus no rnaBHuLN
PD — oMBmMaeHTV 3a NnpMBMNerMpoBaHu akumm

ND — HOB ObJr, KAKTO U NOCTBLIJIEHNA OT U34aBaHETO Ha eMnUcun
npueunernpoBaHn akunun
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B) HETHWTE Napu4yHM MOTOLM Ce AMCKOHTUpAT CbC CpedHonpeTerfieHaTa LeHa Ha
kanuTana Ha gpyxectBoTo. lpy onpedensHeTo Ha OTHOCUTENIHUTE ASMOBE Ha pPasnuyHUTe

M3TOYHNLUWM Ha KanuTtal ce N3nosn3Bsart nasapHUTe Nm CTOMHOCTM, OCBEH B cnyqa|7|Te Korato To3un
MeTo € HEBb3MOXHO Aa Ce 1U3nosnaea.

r) cpegHonpeTerfieHaTa LieHa Ha kanuTana Ha OpPYXecTBOTO ce onpefens upes
crnegHata dopmyna:

([ E ) ( D) ( PS)
WACC=ke xX—— |+kd x(1-t)l [+kps x|———— |,

\ E+D+PS) \ E+D+PS) | E+D+PS)
KbAeTo: WACC — cpegHonpeTerneHara LeHa Ha KanuTana,

ke € ueHaTa Ha pnHaHcMpaHe cbC COOCTBEH KanuTan,

kd e ueHaTta Ha qJVIHaHCI/IpaHe C Oobnr, npegn ga € ot4eTeH JaHb4YHUA
e(beKT OT pa3xoguTe 3a Nnnxsewn,

t e JaHbYHaTa cTaBKa 3a c*wlpmaTa,
kps € LeHaTa Ha d)VIHaHCVIpaHe C npuBuinernpoesaHun akuum,
E — 6anaHcoBa CTOMHOCT Ha akLUMUTE Ha KOMMaHMATa,

D — nasapHaTta CTOWHOCT Ha AbJira Ha KOMNaHuATa,

PS — nasapHaTta CTOWHOCT Ha npmBunernpoBaHnUTe akumn Ha
KOMnNaHuATa.

Korato nasapHarta CTOMHOCT Ha OgbNira He Moxe fa 6bvae onpepeneHa, ce n3nonsea
OanaHcoBaTa MY CTOMHOCT.

7.3.3. Bcekun eanH ot MeToauTe 3a onpenensHe Ha CTOMHOCTTa Ha akLMOHEpPHMS KanuTan
MOXe [Ja M3Non3Ba eauH OT ABaTa Modena Ha OUCKOHTUpaHe:

a) NOCTOSsIHEH TEMM Ha pacTeX, NPU KOWTO ce Npuema, Ye pbCTbT Ha dupmarta e
NOCTOSIHEH W CTabuneH.

dopmynaTta, KOATO Ce U3Mon3Ba e:
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KbAeTo: Po — HacTosilaTa CTOMHOCT Ha cBOOOAHNTE NApUYHK NOTOLK;
FCF e unu FCFE unu FCFF;
I € CbOTBETHATa HOpMa Ha AUCKOHTMpPaHe;
g € MOCTOAHHWUAT TEMN Ha pa3CTeX Ha KOMNaHUATA.
0) AByeTaneH TemMn Ha pacTex, NpU KOMTO ce npuema, Ye CbLUeCcTByBaT ABa nepuoaa.
3a nbpBUS Nepuvod ce MpaBu NPOrHo3a 3a HETHWTE MapuYHM MOTOLM 3a BCska roAavHa

nooTAesiHo, a 3a BTopuA nepuno ce npunema, 4e HeTHUTE napuydHn notoun e Hapacrteat C
yCTOVI‘-IVIB TEMMN UNn We oCtaHaT NOCTOAHHN.

dopmynaTa, KOATO Ce U3Nona3ea, €:

2= FCF P
P _ + n B
O T T+ n
KbAeTo: Po — HacTosiLaTa CTOMHCT Ha CBOGOAHMTE NapuYHN NOTOLM;

FCFt e unu FCFE nnu FCFF npes roguHa t;
I e CbOoTBETHATa HOpMa Ha ANCKOHTUPaHE npe3 NbpBus Nepunos;

Pn e cToriHOCTTa Ha cBoboAHMTE MapuyHU NOTOUM B Ha4aroTo Ha

BTOpPMS Mepuoa Ha YCTOWYMB pPbCT; Pn ce m3umcnsBa no crnegHus
HauYuH:

M —Jgn
KbOeTo: ' € CbOTBETHATa HopMa Ha ANCKOHTMpaHe npe3 nepuoga Ha
MOCTOSIHEH PbCT;

On € NOCTOAHHUAT TeMN Ha pacTeX Ha KOMMaHuATa. Korato ce npunema,
4ye npes3 BTOpuA nepuoa HETHUTE NapudHn noTouun Lwe ocTaHaTt
NOCTOSAAHHU, TO Toraea gn=0.

7.4. CnpaBep.nMBaTa CTOMHOCT Ha akuuu, I'Ipl/ID,O6VITVI B crieacTtBue OT yBerin4eHune Ha Kanntana
CbC CcpeacTBa Ha OPYyXeCTBOTO eMUTEHT Unn OT pasaendHe Ha CbllecTByBalluTe akuuu, ce
onpepena KakTto cneasa:

a) B crnyyauTe Ha npuaobreaHe Ha (HOBM) akUMK OT AafeHo APY)XeCTBO BCNEACTBUE Ha
yBenuyeHne Ha KanuTana cbC CPeACcTBa Ha APYXXeCTBOTO, Ce NpusHaea B3emaHe oT AaaTaTa, oT
KOSITO MpUTEXaTennTe Ha akLUMM Ha APY)KeCTBOTO HAMAT NPaBo Ha akUMW OT yBelIMYeHNETO Ha
KanuTana — gartarta crnef KOsiTO CKNioYeHU CAENKN C akuunTe He Bb3aencTsaT BbpXy NpaBoTo
3a npuaoobuBaHe Ha HOBM akUUM 00 AaTaTa Ha pPerucTpupaHe Ha yBenu4yeHneTo Ha Kanutana
1 BNUCBAHETO My B Aeno3utapHaTa MHCTUTYLWS..

CTonHOCTTa Ha B3eMaHeTo € paBHa Ha npoun3BegeHneTo oT 6p09| HOBM aKUuMnM M LieHaTa Ha
edHa HoBa aKuus.

R=Nn xPn,

KbaeTo R — B3emaHe,
Nn — 6pown HOBM akumw,
Pn — UeHa Ha egHa HOBa aKLMs.

LleHaTa Ha egHa HoBa akLMs ce MnoslyYyaBa KaTo nocreaHaTta LieHa Ha oueHKka Ha efHa ,,ctapa”
akumns 6boe pasgeneHa Ha cymaTta OT 6pos HOBM akumn, NpugobuTtn cpewy efHa ,.ctapa”
akuma n egHa 1 ,,ctapa” akuus.

Po

P =(Nr+1)
KbaAeTo Pn — ueHa Ha egHa HoBa akuus,
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Po — nocnegHa ueHa Ha oueHka Ha egHa ,,ctapa”

akumsi, Ny — 6poii HOBM aKkUmMK 3a efiHa ,,cTapa” akuus.

OT pgaTtaTa Ha BMMCBaHE Ha HOBUTE akuuu B genosnTapHarta UHCTUTYUUA OO AaTata Ha
BbBeXOaHe 3a TbproBuUA Ha perynmpaH nasap unnm gpyro MACTo 3a TbproBnd HOBUTE akuun ce
Nnpu3HaBarT Mno ueHa, n34mncrieHa no criegHarta cpopmyna:

_Po
Pn Z(Nr-l-l)

KbOeTo Pn — ueHa Ha egHa HoBa akuus,

Po — nocnegHa ueHa Ha oueHka Ha egHa ,.ctapa”
akuusa, Nr — 6pon HOBUM akumm 3a efHa ,,cTapa” akuus.

Cnen BbBexaaHe 3a TbProBus Ha Ha CbOTBETHOTO MSICTO 33 TbProBUS HA HOBUTE aKLUW,
nocriegpallata UM OLeHKa Ce M3BbpLUBA CbITlacCHO MeToAMTE 3a OLEeHKa Ha LEHHM KHUWXa,
AOMyCHATU 40 UMW TbPryBaHW Ha perynvpaH nasap unv Apyro Msicto 3a TbproBusi.

6) B crniyyaute Ha npugobueaHe Ha (HOBW) akUMK OT AadeHo APYXXeCTBO B pe3ynTar oT
pa3fdensHeTo Ha Beye CbLUECTBYyBaLLMTE akuum (CNnnT) ce Npu3HaBa B3eMaHe OT AaTara, oT
KOSITO HOBUTE aKLMM ca Be4ye OTAEerNleHWM OT CblUecTByBalUTe akuuMu — gataTa, crief KosiTo
CKIMIOYEHWN COENKM C akuuMuTe He Bb3OelcTBaT BbpXy MpaBoTo 3a NpuaobuBaHe Ha HOBUTE
akuuu Jo aaTaTta Ha pernctTpyupaHe Ha HoBusl Gpoit akuuM B AenosutapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTo e paBHO Ha Mpou3BedeHVMeTo Ha 6pos HOBWM akuuM U LieHaTa Ha
eflHa HoBa aKuWs.

LleHata Ha egHa HOBa akuusa ce MorflyvaBa KaTo nocrnegHaTa LeHa Ha oueHka Ha egHa ,.cTtapa”
akums 6bae pasgeneHa Ha 6post HoBM akuum, NpuaobuTn cpelly egHa ,,ctapa” akums.

R=NpxPox —=t

Nr
KbOeTo R — B3emaHe,

Nn — 6pow HOBU akuuw,
Po — nocnepHa ueHa Ha oLeHKa Ha egHa ,,cTapa’ akuus,
Nr — CbOTHOLUEHME Ha cnnuTa.

OT1 pataTta Ha BnMcBaHe Ha HOBUTE akuuuM B geno3ntTapHata UHCTUTYUMA OO0 OaTaTta Ha
BbBeXaaHe 3a TbproBnd Ha CbOTBETHOTO MACTO 3a Tbproeuda, HOBUTE akunm ce nNpu3HaBaT no
LueHa, n34mncrneHa no crnegHarta cbopmyna:

P=Po x1/Nr
KbOeTo P — ueHa Ha HoBa aKuus,

Po — nocneaHa LieHa Ha oLeHKka Ha efHa ,,cTapa”

akumd, Nr — CbOTHOLLEHME Ha cnnuTa.

Cnen BbBeXxaaHe 3a TbproBnda Ha HOBUTE aKkuuun, nocrneagsailiata MM OUEeHKa Ce MU3BbpLUBa
CbrmacHO MeToauTe 3a OueHKa Ha LeHHN KHWXa, OonyCHAaTu 40 UK TbpryBaHW Ha perynupaH
nasap unu gpyro MACTo 3a TbproBus.

7.5. TopensbpoeHnte metoamn no 1.7.1, 7.2, 7.3, 7.4 3a onpegensiHe Ha cnpaBeannBarta CTOMHOCT
Ha LeHHUTEe KHWXa MoraTt ga 6baaT kopurmpaHu ¢ koedumumeHTn, obocHoBaHM Ha 6asaTta Ha
OaHHU 1 obcToATENCTBa, NpeacTaBnsaBally CbOTBETHO pas3kpuTa BbTpeLlHa nHdopmMaums no
cvmucbna Ha PETTIAMEHT (EC) Ne 596/2014 Ha EBponenckns napnameHT n Ha CbBeTa oT 16
anpun 2014 rogmHa OTHOCHO nasapHaTta 3noynotpeba (PermameHT OTHOCHO nasapHaTa
3noynoTtpeba) .

8. B cnyyante Ha npuoobueBaHe Ha NpaBa OT OafeHO OPYXXECTBO MpW YyBenuyeHune Ha
KanuTana 4ypes eMucus Ha akuuu ce npusHasa B3emaHe (Ha mpasa) OT JaTaTa, OT KOATO
npuTeXaTenuTe Ha akuuu B APYXXEeCTBOTO HAMAT NpaBo Aa nony4ar npasa 3a 3anvcBaHe Ha
aKuMmM OT YBENMYEHNETO Ha KanuTana (gataTta, crnef KOATO CKIoYeHW COEemnKU C akuMmuTe He
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Bb3gencrear BbpXy npaBOTO 3a I'IpI/ID,O6MBaHe Ha npaBa), 00 faTtaTta Ha perncTtpupaHe Ha
npaeaTa B geno3ntapHata UHCTUTYUUA.

CToMHOCTTa Ha B3EMaHETO Ce M3YMCNsiBa Ha OCHOBATa Ha crnegHaTa cdopmyna:
Rr = N X Pr
KbOeTo: Rr — B3emaHe
N — 6po npaBa
Pr — ueHa Ha npaBo

LleHaTa Ha NpaBOTO Ce M3YNCHsiBa Ypes criegHaTa opmyna:

P—P— P +Pi xN
! Ni +1
KbAeTo: Pr— ueHa Ha npaBo

PI — ueHa Ha nocnegHa oueHka Ha akuuaTa (Npeaun oTAeNnsaHeTo Ha
npaeaTta)

Pi - eMMCHOHHA CTOMHOCT Ha HOBUTE aKLuu
Nr — Gpoli akLuu B eQHO NpaBo

OT partaTa Ha peructpauusi Ha npaBaTa B Aeno3uTtapHaTa UHCTUTYLMS, CbLUNTE Ce Npu3HaBat
KaTo akTMB B NopTdenna no LeHa onpegeneHa no gopmMynara no-rope.

8.1. Mpy HEBBL3MOXHOCT [1a Ce NPUIoXaT HaYMHUTE 3a OL|eHKa MO T. 6 CrpaBeAnMBaTa CTOMHOCT
Ha npaea ce onpedens Mo LeHa, MpeacTaBnsBalla pasnuka Mexay LuUeHaTta Ha
CblUECTBYBalUMTE aKUMM Ha [OPYXEeCTBOTO, OnpedesieHa criopes M3UCKBaHMATa Ha T. 6
CbOTBETHO T. 7 U eMUCUOHHAaTa CTOMHOCT Ha HOBUTE akunun OT yBelnmiM4eHNeTOo Ha Kanutana,
YMHOXeHa Mo CbOTHOLLEHMETO Ha 6posi akUMKM B €4HO Npaso.

8.2. OT paTtaTta Ha 3anucBaHe Ha akuunTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa 4o gataTa
Ha permcTpupaHe Ha YBENMYEHWETO Ha KanuTana M BNUCBaAHETO My B Aeno3utapHaTta
WMHCTUTYLMS 3amnncaHnTe akLuun ce oTpassBaT KaTo B3emMaHe, KOeTo ce oopMupa, kato 6posaT
Ha 3anucaHuTe akuuMW Ce YMHOXM Mo cyMaTta OT CTOMHOCTTa Ha edHO MpaBo Mo nocrneaHaTa
oueHKa Mpeau 3anucBaHeTO Ha akuuute, pasgeneHa Ha 6post akuMu B edHO npaBo U
eMINCMOHHAaTa CTOMHOCT Ha eaHa akuus.

( )
P=Nn x“pi +ﬂ l‘
CoN
KbAOeTo: R — B3emaHe,
Nn — 6por 3anucann akumm,
Pi — eMUCMOHHa CTOMHOCT Ha akums,
Pr — cTonHOCT Ha egHO npaso,
Nr— 6pon akuumn B egHO npaso.

Ot paTaTa Ha 3anncBaHe Ha akuunTe B pe3ynTaTt Ha ynpaxHsaBaHe Ha npaBaTta O AaTaTa Ha
3annailaHe Ha eMUCMOHHAaTa MM CTOMHOCT Bb3HMKBA 3a4bJDKEHUE KbM OPYyXeCTBOTO —
EMUTEHT.

8.3. OT pataTa Ha BnMCBaHe Ha HOBMTE akUMW B Aeno3uTapHaTa WMHCTUTYLMS OO AaTaTa Ha
BbBEXaHe 3a TbProBUsi HA CbOTBETHOTO MSICTO 3a TbProBusl, HOBUTE aKLUW ce NpusHaBsaT no
LieHa, us4ncrieHa no crnegHata gopmyna:

P=P+ P
N r
KbAETO: P — uena Ha akuusTa

Pi — eMUCMOHHA CTOMHOCT Ha aKLus
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Pr— cTOMHOCT Ha eHO NpaBo
Ny — 6pon akumu B eqHO NpaBo

Cnen BbBexdaHe Ha HOBMTE akUMM 3a TbpProBUS Ha CbOTBETHOTO MSICTO 33 TbproBus,
crpaBeanuBaTta UM CTOMHOCT Ce onpedens CbracHo MeToauTe 3a OLeHKa Ha LIEHHW KHMXKa,
AOMyCHATU 0 UMW TbPryBaHW Ha perynvpaH nasap unv Apyro MsicTo 3a TbproBusi.

8.4. B cnyyante, B KouTO ce npuaoobuBat akuum OT HenybnuYHO akLMOHEepPHO APYXeCTBO
BCNeaCTBME Ha MbPBUYHO NybnuYHO npegnaraHe, akuMmMte ce npusHaBaT OT Jatata Ha
perncTpaumsita UM B genosutapHaTa MHCTUTYyUMs (OT gaTaTta Ha 3anMcBaHe Ha akuuuTe A0
JartaTa Ha peructpaumsTa UM B genosmTapHaTta MHCTUTYLUMS 3anMcaHnTe akumm ce oTpassasart
KaTo B3emaHe B pasMep, paBeH Ha nnateHata eMUCUMOHHa cTonHocT). CnpasegnueaTta
CTOMHOCT Ha akuuMuTe OT AdaTaTa Ha perncrpaumsita um B Jeno3utapHata MHCTUTYUWS OO
JataTa Ha JonyckaHe Ha akuuuMTe 3a TbproBus Ha CbOTBETHOTO MSACTO 3a TbproBus ce
onpefens no LeHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT Ha efHa akuuda. Cnepd BbBexaaHe Ha
aKkuMmTe 3a TbpProBMs Ha CbOTBETHOTO MSCTO 3a TbpProBWsi CnpaBegfiMBaTta UM CTOWHOCT ce
onpefens CbrnacHo MeToauTe 3a OLEHKa Ha LIeHHW KHWXa, ONYyCHAaTW A0 UMK ThpryBaHuW Ha
perynupaH nasap unuv gpyro Mscto 3a Tbprosus.

MpeoxoaHUTe Npasuna ce npunarat CbOTBETHO W NPU 3anucBaHe Ha akuum OT HenyBnuyHo
aKLMOHEPHO APYXKEeCTBO, 3a KOUTO He ce NpeaBwkaa nocrnensalla perucrpaums 3a TbproBus
Ha perynvpaH nasap WnvM Opyro MsiCTo 3a TbproBusi ([OKONKOTO ToBa € AOMyCTUMO OT
npaeunata Ha @doHaa), KaTo OT garata Ha 3anuMcBaHe Ha akuMuTe [0 BhUcBaHe Ha
yBENMYaBaHEeTO Ha KanuTana B TbProBCKUS PErMCTbP 3anvMcaHuTe akuuM ce oTpassiBaT KaTo
B3eMaHe B pasmep, paBeH Ha nrnaTeHaTa eMUCHUOHHA CTOMHOCT, a crnej AaTaTa Ha BnucBaHe
Ha yBenuyaBaHeTO Ha KanuTana B TbProBCKWUSA PErMCTbP, NocreasallaTa oleHka Ha akummute
ce U3BbpLUBA NO peda Ha T. 7 no-rope

8.5. B cnyuyanTe, B KOUTO ce npuaoGuBaT akUMU NpU yypedsiBaHe Ha HOBO aKUMOHEpPHO
APY>KEeCTBO, aKLMUTE Ce OLIeHABaT Mo eMUCUOHHATa MM CTOMHOCT A0 Aartarta Ha AonyckaHe Ha
akuMmMTe 3a TbProBUs Ha CbOTBETHOTO MSICTO 3a TbproBus. Creq BbBeXAaHe Ha akuuMuTe 3a
TbProBusi Ha CbOTBETHOTO MSICTO 3a TbpProBUsi cripaBedsiMBaTa MM CTOWHOCT ce onpeaens
CbrnacHo MeToauTe 3a OLieHKAa Ha LieHHW KHUXa, A0MYCHATU 40 UMW TbPryBaHu Ha perynupad
nasap unv gpyro MsiCTo 3a Tbprosusi.

B cnyyan, 4ye ce 3anuceaT akummn Npu y4peasBaHe Ha HOBO akLMOHEPHO APYXeCTBO, 3a KOUTO
He ce npeaswxga nocnegsalla peructpaums 3a TbpProBus Ha perynupad nasap wunm gpyro
MSCTO 3a TbProBus (JOKONKOTO TOBa € AoMYCTUMO OT npasunata Ha PoHAa), Te ce oueHsBat
Mo emMWcuoHHaTa MM CTOMHOCT A0 AaTaTa Ha BMUCBaHE Ha [ApPYXeCTBOTO B TbProBCKUS
pernctbp. Cnea BnNucBaHeTo, NocreABallaTa oLueHka Ha akumiTe ce n3sbpluBa no peja Ha T.
7 no-rope.

8.6. B cnyyanTte Ha npugobuBaHe Ha npaBa OT AaAeHO APYXXECTBO MpU eMUCUS Ha BapaHTU C
6a3oB akTuB ObaeLLa emucus OT akuMmn Ha ApYXeCTBOTO Ce NpusHaBsa B3eMaHe (Ha npasa) oT
JaTara, OT KOSITO NpuTexaTenuTe Ha akuuM B APY)XeCTBOTO HAMAaT MpaBo Aa nosyyar npasa
3a 3anucBaHe Ha BapaHTu (artaTa, Cried KOSITO CKITFYEeHN COenku C akuunTe He Bb3gencTeat
BbpXy MpaBoTO 3a npuaobuBaHe Ha npaea), A0 AataTta Ha perucTpypaHe Ha npasaTa B
genosnTapHaTa UHCTUTYLUA.

CTorHoCTTa Ha B3eMaHEeTO ce U34YUCIIsiBa Ha OCHoBaTa Ha cnegHaTta cbopmyna:
Rr =N x Pr s

KbgeTo:

Rr — B3emMaHeTo;

N — 6posiT Ha NpaeaTa;
Pr — ueHaTa Ha npaBoToO.

Ll,eHaTa Ha NpaBOTO Ce n34ncnasa 4peas crnegHata d)opmyna:

P +(Pi + Py )xN

PrZPI—
Nr-l-l

KbgeTo:
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Pr — ueHaTa Ha nNpaBoToO;

Pl — ueHaTta Ha nocrnefHaTa oLeHKa Ha akuuaTa (Npeau oTAensaHeTo Ha npasaTa);

Pi - emncrmoHHaTa CTOMHOCT Ha akuuuTe OT 6a30BMS akTUB (LeHaTa Ha yrnpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTuTe;

Nr — 6posAT Ha BapaHTMTE B €4HO Npaso.

oT gartarta Ha peruncrtpauma Ha npaesata B Oeno3nTtapHata UMHCTUTYyUuA, Cbliute ce
npusHaBaT KaTo akTMB B nopTdenna Ha [orosBopHuss PoHO no LeHa, onpegeneHa no
nocoyeHaTa ¢popmynaTa no-rope.

8.6.1. Mpn HEBBL3IMOXHOCT Aa ce NpunoXaT HauyMHUTE 3a OleHka no T. 6 cnpaBegnuBaTa
CTOMHOCT Ha npaBa Npyv eMUCUsl Ha BapaHTX Ce ornpeaens no LeHa, NnpeacTaBrsBallia pasnuka
Mexay LeHaTa Ha CblUEeCcTByBallMTE akKUMM Ha [OPYXEecTBOTO, onpedereHa cnopeg
N3NCKBaHUATA Ha T. 6 CbOTBETHO T. 7, U cbopa Ha eMUCMOHHaTa CTOMHOCT Ha akuuute OT
6a3oBUS aKTUB M EMUCUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLLUEHWETO Ha
Oposi Ha BapaHTMTE B €dHO Npaso.

8.6.2. Ot pararta Ha 3anucBaHe Ha BapaHTUTE B pes3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa Ao
JaTtaTa Ha perucTpupaHe Ha BapaHTUTE W BNUCBaHETO UM B Aeno3uTapHata MHCTUTYUMUS
3anucaHuTe BapaHTM Ce OTpassBaT kaTo B3emaHe, KOeTo ce ¢opMupa, Kato OposiT Ha
3anucaHuTe BapaHTU Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha egHO npaBo Mo nocnegHarta
OLeHKa Npean 3annucBaHeTo Ha BapaHTUTe, pasfdeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBo
N eMUCMOHHAaTa CTOMHOCT Ha e4MH BapaHT.

)

P
R = N n \lpw +_r “’
N
\ o)
KbOEeTo: R — B3emaHeTO;

Nn — 6poAT Ha 3anncaHnTe BapaHTy;

Pw — eM1cCMOHHaTa CTOMHOCT Ha euH BapaHT;
Pr — cToMHOCTTa Ha eHO Npaeo;

Ny — 6posiT Ha BapaHTUTe B e4HO Npaeo.

Ot partarta Ha 3anMcBaHe Ha BapaHTUTEe B pe3ynTaT Ha ynpaXxHdaBaHe Ha npaBsaTta A0 AaTaTta
Ha 3anfawaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HUKBA 3a4bJDKEHME KbM OPYyXeCTBOTO —
EMUTEHT.

8.6.3. OT gatata Ha BNMCBaHe Ha BapaHTUTe B Aeno3nmtapHaTta UHCTUTYyUUA OO0 JaTaTta Ha
BbBeXOdaHe 3a TbpProend Ha CbOTBETHOTO MACTO 3a TbpProBuA, BapaHTUTE Ce MNnpu3HasaT MNo
LueHa, n34mncrneHa no crnegHarta cbopmyna:

P
P=PW +—

N r

KbAeTo:
P — ueHaTa Ha BapaHTa;
PW — eMUCHOHHATa CTOMHOCT Ha eAVH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;
Nr — 6posT BapaHTK B e4HO Npaso.

Cnen BbBexgaHe Ha BapaHTUTE 3a TbproBnsa Ha CbLOTBETHOTO MACTO 3a TbproBuUA
cnpaBeagnmBarta Um CTONHOCT ce onpeaena cvrnacHoO mMetoguTe 3a OoueHKa Ha UEeHHU KHMXA,
[onycHatu oo uUnn TbpryBaHu Ha perynumpaH nasap unm gpyro MACTo 3a TbproBud.

¢ CnpaBeanvearta CTOMHOCT Ha AANOBe Ha KONMEKTUMBHU MHBECTULIMOHHM CXeMM Mo un. 38,
an. 1, 7. 5 ot 3KNCOIMKW BkNto4MTENHO B CriyYauTe Ha BPEMEHHO CnupaHe Ha 00paTHOTO
n3KynyBaHe, ce onpegerns no nocrnegHaTa LieHa Ha obpaTHO M3KynyBaHe, 0b6siBeHa 40 Kpasi Ha
OEeHs1 nMpegxoxaall OeHst Ha oueHkata. B crnyyal 4ye BpPeMEHHOTO crvMpaHe Ha obpaTHOTO
n3KynyBaHe Ha OANoBeTe € 3a nepuogd no-abnbr oT 30 AHWY,
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nocriesallata UM OLIEHKa Ce M3BbpLUBA MO CcrnpaBeanMBa CTOWHOCT Ha eduH AAn ypes
npunaraHe Ha meToaa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE CbIMacHo 7.2.

9.1. CnpaBegnuBata CTOMHOCT Ha [ANOBEe Ha KONIEKTUBHU MHBECTULMUOHHM CXEMM MO un.
38, an. 1, 1. 5 ot 3OKMCAIKW, B cnyyauTe Ha_un. 48 an. 3 ot 3AKUCAOMNKW (korato ®oHaa
WHBECTMpPa B ASAMNOBE Ha APYrN KOMEKTUBHU WMHBECTULIMOHHU CXEMU Unu npeanpuaTtusa 3a
KOMEKTUBHO WHBECTUpaHe, ynpaensiBaHW Npsko unu no generaums ot YO ,Actpa Acet
MeHngpKMBHT AL unn oT apyro apyxectso, ¢ koeto Y[ ,,Actpa AceT MeHUgKMBHT Al e
CBBbP3aHO Ype3 O6LLO ynpaBreHne Unm KOHTPOM, NN Ype3 3HAYUTENHO NPSAKO UMK HENPSIKO
y4yacTue), € HeTHaTa CTOMHOCT Ha aKTUMBWTE 3a eduH Asn, onpedeneHa A0 Kpas Ha OeHs
npeaxoxagall, AeHs Ha oueHkaTa.

9.2. CnpaBegnveaTa CTOMHOCT Ha akKuMU U OANoBe, n3gaBaHU OT GOPCOBO TbpryBaHuU
cdoHpooBe n gpyru 6opcoBo TbpryBaHu npoayktu (ETFs, ETNS u ETCs), BKIHOYMTENHO
OAnoBe Ha KOJIeKTUBHM MHBECTULMOHHM cXxeMu no un. 38, an. 1, 7.5 ot 3AKUCAMKMU,

Mpu KOWUTO CbLLECTBYBAT OrpaHMYeHs1 3a NoKynka 1 06paTHO U3KynyBaHe 3a onpegereH knac
WHBECTUTOPWU U/ onpefeneH pasMep Ha nopbykata, U B pe3ynTaT Ha Te3n orpaHnyeHus
[loroBopHUAT ¢hoHO He MOXe Aa 3aKynu akuumuTe U OsSnOoBeTe OUPEKTHO OT u3gatens u
CbOTBETHO [a npeasBu 3a obpaTHO W3KynyBaHe NpuUTEXaBaHUTE OT Hero pgsrnoee, TO
hMHaHCOBWTE MHCTPYMEHTU CE OLEHSIBAT:

a) [No ueHa Ha 3aTBapsAHEe Ha CKMYEHUTE C TAX CAENMKN Ha perynupaHvs nasap Ha LeHHM
KHWXKa, Ha KOWTO ce TbpryeaTt gsanoseTe u akuumute Ha ETFs, ETNs n ETCs, obsBeHa ypes
cucTemaTa 3a Tbprousi unu B 6opcosus 6oneTrH, 3a nocnegHusa paboTeH AeH.

0) Mpy HEBB3MOXHOCT Aa ce NPUIoXK T. a) asnoBeTe M akummte Ha ETFs, ETNs u ETCs ce
oueHsBaT no nmnocregHata wm3yucrneHa u obsiBeHa OT CbOTBETHWS perynupaH nasap
WHOWKaTMBHA HETHA CTOMHOCT Ha aktusuTe Ha egmH gan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUMNOXN HAYMHBT Ha OLEeHKa Mo nNpeaxoaHaTa Touka, KakTto
1 B Cnyvan Ha cnvpaHe Ha obpaTHO uskynyeaHe Ha ganosete/akunnte Ha ETFs, ETNs n ETCs
3a nepvogd no-abnbr oT 30 AHK, CbLUMTE Ce OLeHaBaT No nocregHaTa onpegeneHa un obsseHa
OT CbOTBETHMA M3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha edvH Asn/akumns.

10. CnpaBeanuBaTta CTOMHOCT Ha G bArapcku U YyXxxgecTpaHHU o6nvMraumMm, gonycHaT oo
MNU TbPryBaHW Ha perynupadH nasap Wnu gpyro MsCTo 3a Tbprosusi B Peny6nuka
Bbnrapwms, ce onpeaens:

a) no cpegHonpeTerneHaTa LieHa Ha CKIlYEHUTE C TAX caesKv 3a nocnenHus paboTeH
[eH, obsiBeHa 4Ype3 cucTemMa 3a TbproBusi Mnu B GopcoBusi GlONETVH, ako 06eMbT Ha
CKIMIOYEHUTE C THAX COENKM 3a [eHsi e He no-Manbk oT 0,01 Ha cTo oT obema Ha CbOTBETHaTa
emucus.

6) AKo He MOXe [Oa ce onpedenu LeHa Mo peda Ha noaToudka a), LeHaTa Ha
obnuraunmTe e cpegHonpeTerneHarTa LeHa Ha CKNoYeHNTe ¢ TAX COeNKu 3a Han-6nmsknsa aeH
npes nocrneaHua 30-OHeBeH nepuo, Npeaxoxaall AeHs Ha oLeHKaTa, 3a KOWTO MMa CKIMoYeH!
cOenku.

B) B cny4aunTe, KoraTto ce onpenend cnpaseanmearta CTOMHOCT Ha obnurauum, No KOUTo
npencTou nnaiwlaHe Ha nmxea n I'Iy6ﬂMKyBaHaTa Yypes cucrtemMmaTta 3a Tbproesna nuin B 60pCOBI/IF|
OlONEeTUH LeHa Ha CKIIOYEHU C TAX CAENKM UMM Ha LeHa ”KynyBa” e HeTHa, cnpaseanveaTa
CTOMHOCT ce cbopMMpa, KaTo KbM obsiBeHaTa B OlofieTMHa LeHa ce I'Ipl/l6aBVI ObIDKUMUNAT
JINXBEH KYMNOH 3a nocneaHus pa60TeH OEH:

CTonHocTTa Ha HaTpynaHaTa NinXeBa ce onpenena 4pes3 n3nofisBaHeTo Ha cneaHaTta d)opmyna:

C_A
Accint=F* _* __
n E

KbeTo: Acclnt — e HaTpynaHUAT NMXBEH KYMOH

F — e rmaBHuUaTa (HoMUHanHaTa CTOMHOCT) Ha obnuraunsTa
C — l'ogvWHWAT NUXBEH KYMNOH

n-— 6p09|T Ha nMxBeHuUTe nnawaHn4a B roanHaTa
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A — “3MUHanuTe NUXBO-AHU OT Ha4yasnoTo Ha NUXBEHWA nepuod 00
jaTtaTta Ha u3uucneHusTa. [HuTte ce msdyucnsasat Ha 6asa 30 gHM B
mMeceu nnn peaneH 6p0|?1 OHN B 3aBUCUMOCT OT pernamMeHTaumndaTa B
NnpocCreKkTa 3a CboTBeTHAaTa eEMUCUA.

E — 6posT OHM B TEKYLUMA NMXBEHUSA nepuod. [HuTe ce naumcnsaeart Ha
0asa 360,364,365,366 OHM B roguHata wunu peaneH Opon OHM B
3aBUCUMOCT OT perfamMeHTauusita B npocrnekTa 3a CbOTBETHaTa
emumcus.

KbMm HeTHaTa ueHa ce nobaes HaTpynaHunda NMXBEH KYMNOH 3a nocrnegHunaA pa60TeH OEH n
n34yncneHarta 6pyTHa LeHa ce u3nonsea 3a nocneggatla oLeHka Ha obnuraumsaTa.

11. Mpu HeBB3MOXHOCT Aa Obaat npunoxeHu T. 10. a) - 6) npu cdopmupaHe Ha
cnpaBegnuBaTa CTOMHOCT Ha obnurauun, gonycHaTy Ao WU TbpPryBaHU Ha perynupaH
nasap wnu Apyro MsCTO 3a TbpProBus (MNM MNpPUM HeakTMBEH Masap), Kakto M 3a
onpegensiHe Ha cnpaBeAnMBaTa CTOMHOCT Ha O6nuraumm, KOUTO He ce ThPryBaT U He ca
JONnycHaTu A0 TbProBUsi Ha perynupaHu nasapuv unyM Apyru mecrta 3a TbproBusi ce
npunara MetToga Ha AWCKOHTMPaHWUTE Mapu4Hu noToum no chopmynaTta No-gony ¢ Hopma Ha
ONCKOHTUpPaHe:

a) HacTosLaTa QOXOAHOCT A0 Najeka Ha LeHHU KHUXA CbC CXOAHWU XapaKTepUCTUKK
(BvAa, ycnoBuWsa Ha nnawiaHe 1 nagex), AoNycHaT! A0 UNW TbpryBaHW Ha perynupaHn nasapu
Wnu Apyrv MecTa 3a TbproBWs, KOpUrMpaHa C puUCKOBa MNpemus, oTpassBalla pucka Ha
emuTeHTa. M36opbT Ha LeHHaTa KHUra, YMsaTo AOXOOHOCT A0 nagexa Lie ce M3nonssa KaTo
HOpMa Ha AMCKOHTMPaHe, KaKTo 1 pyckoBaTa npemusi 0TpassiBalla pucka Ha eMUTEHTA, C KOATO
e ce kopurnpa msbpaHaTa HOpmMa Ha OAWCKOHTUpaHe, ce 0bOoCHOBaBaT uype3 CpaBHUTENEeH
aHanu3. N3TOYHMKBT Ha MHopMauns 3a CpaBHUTENHUTE XapakTEPUCTUKM € eXEeOHEBHUSAT
6ionetvH Ha B®b, odmumanHuTe GONETUHN Ha YyXAECTpaHHUTE perynupaHu nasapu unm
CbOTBETHM MeCTa 3a TbProBus, Ha KOUTO Ca OOMYCHaTU UNKU ce TbPryBaTt KHWXaTta unu gpyra
eneKkTpoHHa cucTema 3a LeHoBa MHdopMaums;

6) HacTodLLaTa JOXOAHOCT 0 Najexa Ha ObpXKaBHU LIeHHU KHMKa CbC CXOOHMW YCNoBUS
Ha nnaijaHe U nagex, KopurMpaHa Cc puUcKoBa Npemus, oTpassBalla pucka Ha eMUTeHTa ”
JajeHaTa LeHHa KHura.

B) npn MeToda Ha JUCKOHTUpPaHUTE napn4Hn NnoToun ce n3noni3ea cnegHarta cbopmyna:

N
C/n F
P=Z ) +—+ y
i1 (1+r/n)l_1+w 1 r/nisw

KbOeTo: P — ueHaTa Ha LeHHaTa KHura

F — rmaBHMUaTa Ha LieHHaTa KHura

C — roauWHWAT KyNoH Ha obnuraumsTa

n — Gpol NMXBEHM NNnaljaHns 3a roguHa

N — 00w, 6Gpoi Ha NMXBEHUTE NnaLlaHnst

I — NPOLIEHT Ha AUCKOHTUpaHe (paBeH Ha goxoda Ao nagexa)

i — NnopefeH HOMep Ha NMMXBEHOTO MrallaHe

W= OHU 00 C1e08AUOMO TUXBEHO NAAUAHE

06wy 6potl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

12. CnpaBeanvBaTa CTOMHOCT Ha 6bNIrapCcKu U YyXXAeCTPaHHU LieHHU KHUXa, [OMYyCHaTH
0O UnU TbpryBaHM Ha (YHKUMOHUPALLM pPedoBHO, NPU3HATU U NY6AMYHO AOCTBLMAHMU
perynupaHu nasapu B YyX6uHa, ce onpeaens no CrneaHus HauvH:

12.1 3a UEHHM KHMXKa, ThPryBaHU Ha perynupaHu nasapuv u ogpuumnaniu nasapu Ha
doHaoBa dopca:

a) no nocriefHa LeHa Ha CKrtodeHa ¢ TSX cAenka Ha CbOoTBETHMS nasap 3a nocneaHus
paboTeH aeH.
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©) Npy HEBB3MOXHOCT Ja Ce NPUNOXU Ha4YMHbBT 3a oueHka no Bykea "a" oueHkaTa ce
M3BbPLLBA MO LieHa “KynyBa” npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, obsiBeHa
B eMeKTPOHHa cucTema 3a LeHoBa UHpopMaLns Ha LIeHHU KHUXa.

B) NPV HEBB3MOXHOCT [a ce MPUIIOXM HAaYMHBT 3a oueHka no Gykea "6" oueHkaTa ce
M3BBbPLLBA MO MoCcreaHa LieHa Ha CKIloYeHa ¢ TSX caenka B paMkute Ha nocnegHus 30-aHeBeH
nepvoga.

12.2. AKO He MOXe fa ce onpefenu LeHa 1 no peda Ha T. 12.1, oueHKaTa Ha KOHKpeTHUA
BUI LLEHHM KHUXKa Ce U3BbpLLBA NPW CbOTBETHOTO NpunaraHe Ha 1.7, 7.8, T.11.

2. CnpaBeanveaTa CTOMHOCT Ha AepuBaTUBHU (hMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LleHHWU KHWXa, AONYyCHATU A0 UMK TbpPryBaHn Ha hyHKUMOHUPALLM peaoBHO, NPU3HATU U
ny6nn4yHo AOoCTbNHU perynupaHu nasapu B Peny6nuka Bbnrapua ce onpegens cbrnacHo
T.6.1-6.3.

13a. CnpaBegnuBaTta CTOMHOCT Ha AepMBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LleHHM KHUXXa, AONYCHAaTU A0 UNU TbpProBaHu Ha PYHKLMOHUPALLU PeJOBHO NPU3HATU U
ny6n1M4YHO OOCTBLNHM perynMpaHu nasapu B 4y)06uHa, ce onpegens cbrnacHo T. 12.1.

C Tlpn HeBBb3MOXHOCT Oa 6bae npunoxeHa T. 13 u T.13a npu dopmupaHe Ha
crpaBegnueaTta CTOMHOCT Ha OnNuuK, AONyCHATU 40 UMK TbPpryBaHW Ha perynupaHu nasapu nnm
Opyrn MecTa 3a TbproBusi, crpaeenvBaTa CTOMHOCT Ce Onpeaens KaTto ce u3nonsea noaxoa
Ha Black-Scholes 3a onpegensiHe Ha LeHa Ha onuuda. MogenbT Black-Scholes TpeTupa oueHkarta
Ha onumMu 3a nokymnka (kon onuuu), nopagu ToBa POPMMPAHETO Ha CTOMHOCTTA Ha NyT onuusaTa
e e yHKUMSA Ha LieHaTa Ha KoM Onuus 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUSI.

dopmyna 3a onpeaensHe Ha LieHaTta Ha nyT Onuus:
P=C+Xe"T-Sg

KbOeTo: C — UeHaTta Ha kon onuusTa, n3dmucneHa no mogena Ha Black-Scholes.

X — UeHaTa Ha ynpaxHaBaHe Ha onuudaTta (Strike price).

e — 2.71828, ocHOBaTa Ha HaTypanHaTa fnorapuTMudHa pyHKums.
I — Be3pncKkoB NUXBEH NPOLLEHT.

T — Cpok 0o nafexa Ha onuuaTa B roguHu.

Xe™ = pv (X) — HacTosWaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsBaHe
Ha onuuATa.

So — TekyLia LeHa Ha 6a30BMS akTMB (TO3M 3a KOMTO € KOHCTpyMpaHa
onuusTa)

M3uncnsisaHe Ha LeHaTa Ha kon onuusTa (,C”) 3a CbOTBETHUSA aKTUB CbC CbLUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d?)

_INS X3+ r+ 0 12T

KbAETO: d:
onT
deo =d1 -&T
n KbaeTo Co — TekyLa CTOMHOCT Ha kon onuusaTa

So — Tekylia LeHa Ha 6a30BUs aKTVB

N(d) — BeposATHOCTTa eanH cnyyaeH onuT BbpXy CTaHAApTHOTO
HopMmarHo pasnpegerieHve aa uma CTOMHOCT no-marka ot d.
CbOoTBETHMTE CTOMHOCTM MOraT A4a ce HaMepsiT B Tabnuum cbe
CTOMHOCTUTE Ha HOPManHOTO pasnpeaeneHme.

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusita



63

e —2.71828, ocHoBaTa Ha HaTypanHarta norapuTMmyHa yHKLMS
r — be3puckoB fIMXBEH MPOLIEHT.
T — Cpok 0o nagexa Ha onuuaTa B roauHu.

Xe'T =pv (X) — HacTosIWaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe
Ha onuuaTa.

In — ®yHKUMSATA HaTypaneH norapuTbm

y - CTaHOapTHOTO OTKMOHEHVE Ha HopMaTa Ha Bb3BpaLLaeMOCT Ha
roguwHa 6a3a (MOCTOSAHHO KanuTanusMpaHa) Ha 6a3oBus akTuB
(BonatumnHocT).

CTtaHOapTHOTO OTKIOHEHME Ha HopMaTta Ha Bb3BpallaemocT 3a n HabnwogeHus ce
n3umcnsasa no cpopmynaTa:

- = )

| n -2
\n_1
t=1 n

KbOeTo I’_e cpeaHaTa Bb3BpalWlaeMoCT 3a nepumoda Ha u3Bagkarta. HopmaTa Ha
Bb3BpalLlaeMoCT B eHs t ce onpeaensa B CbOTBETCTBUE C NOCTOAHHATa Kanutanusauusa kaTto

re=In(St/St-1)

14a. Mpun HeBB3IMOXHOCT Aa 6baat npunoxern T. 13 n 13a npu popmmnpaHe Ha cnpaBegnivearta
CTOMHOCT Ha BapaHTu, AOMyCHATW A0 U TbPryBaHy Ha perynvpadun nasapu unv apyru mecra
3a TbproBus, UNM TbpryBaHW Ha W3BBLHOOPCOBM nasapu, CnpaBeAnvBata CTOMHOCT ce
onpegens kaTo ce usnonssa ¢opmynata no T.14 3a n3unucnsgBaHe Ha LeHaTa Ha onuuu 3a
nokynka (Kon onuun).

4.  Tlpyn HEBB3MOXHOCT Aa 6bae npunoxeHa T.13 u T.13a npu dopmupaHe Ha cnpaseanueaTta
CTOMHOCT Ha ooYbpCY, AONYCHATW A0 NN ThPryBaHW Ha perynvpaHy nasapuv unv gpyru mecra
3a TbproBus, cnpaeeaniMBaTa CTOMHOCT Ce Onpeaens no crneaHus HauvH:

F={S—PV(D,0,T)}* (1+RAT,
KbOEeTo: F — ueHa Ha boYBPC KOHTPAKT;
S — cnoT ueHa Ha 6a30B aKkTuB.;
PV(D,0,T) — HacTosiILLa CTOMHOCT Ha OYaKkBaH ANBUOEHT
Rf — 6e3p1CKOB NMXBEH MPOLIEHT;
T — Opow AHW Ha KOHTpakTa, pa3aeneH Ha 365.

15a. CnpaBeanvBarta CTOMHOCT Ha AepMBaTUBHU (PMHAHCOBU MHCTPYMEHTU, TbPryBaHu Ha
M3BBLHOOPCOBM Nasapu, ce onpenens no LeHa "kynyea' Ha MapKeT-Menkbp nNpu 3aTtBapsHe
Ha nasapa B paboTHWA AeH, NpeaxoXaall, AaTata Ha oueHkaTa. [1py HeBb3MOXHOCT Aa 6bae
NPUNoXeHo NOCOYEHOTO NpaBuno:

15a.1. . CnpaBegnueata CTOMHOCT Ha ONuUWMW, TbpryBaHW Ha M3BBHOOPCOBM nasapw, ce
onpepferns Kato ce usnonsea opmMynaTta no T.14;

15a.2. CnpaBegnuBarta CTOMHOCT Ha BanyTHUTE hOpybpAHU AOrOBOPU Ce Onpenens Kkato ce
usnonsesa ¢opmynaTta no — gony. Korato cpokbT OO nagexa Ha BanyTHUTe opybpaHu
[OroBopu e no-manbk OT 1 Mecey u B Criydyaln, 4Ye ca Hanuue Hes3HauyuTenHW pasnuku rno
OTHOLLUEHME Ha CTOMHOCTUTE Ha NUXBEHWUTE NPOLEHTU, Mopaan KpaTkusi CPoK U NpeHebpexxumo
MarkoTo BfusHWE Ha ANCKOHTOBUTE hakTopu, ce npuema, Ye hopybpaHUST BanyTeH Kypc KbM
JartaTta Ha onpejensHe Ha cnpaseanuBaTa CTOMHOCT (t) € paBeH Ha TeKyLUusa CrnoT BanyTeH

Kypc.

V[ :NX| G=3) |

\(l+iA) (1+i|3) )

KbAEeTo:
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Vt - CTOMHOCT Ha hopybPAHMSA AOrOBOP;
N — pasmep Ha hopybpaHUS JOTOBOp;
C - TEKyLUMS CMIOT KypC MexXay ABETe BanyTu;

P — chopybpaeH BanyTeH Kypc, JOrOBOPEH MNP CKItoYBaHeTO Ha dhopybpaHust Aoroeop; U
[ABaTa BanyTHU Kypca ce u3passsaT kaTo eAuHUUM BanyTa B 3a egHa eavHvua BanyTa

iA — Be3pucKoB NMXBEH NPOLEHT 3a BanyTa A,
iB — 6e3pnCckoB NUXBEH NPOLEHT 3a BanyTa B;
T — paTa Ha nagex Ha opybpAHUS LOroBop;
t— Tekywa garta.

15a.3. CnpaBeanvBaTa CTOMHOCT Ha ¢hopybpau, pasnMyHM OT nocoveHuTe no T.15a.2., ce
onpenens kato ce usnonaea ¢popmMmynaTta no T.15;

156. CnpaBegnvBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTU OONycHaTW OO TbproBUst Ha
noBeYe OT eVH perynupaH nasap, ce onpeaens no LeHa Ha 3aTBapsiHe Unu Apyr aHanornyeH
nokasaTersl, ONOBECTSBAH NyGIMYHO KbM [AEHS Ha OLleHKaTa OT MSICTOTO 3a TbpProBUsi, OT KOETO
3a CbOTBETHUS IEH € U3TbPryBaH Haii-ronsiM 06em oT hMHaHCOBMS! MHCTPYMEHT..

8. B cnyvaute, korato He ce npoBexaa TbProBUS Ha MSICTO 3a TbproBus B paboTHM 3a
CTpaHaTa OHW MMM KoraTo OafdeHW LEHHU KHKa Ca BPEMEHHO CMpEeHM OT Tbprosus, 3a
rnocriefdBalla oLeHka Ha LEeHHUTEe KHWXKa, NMpueTn 3a TbproBusi Ha perynvpaH nasap, ce
n3nonsBa oLeHkaTa, BanuaHa 3a AeHs Ha nocriegHata Tbproscka cecust. MNpu onpegensHe Ha
cnpaBegnMBaTa CTOMHOCT Ha obGnuraumMmM no pefa Ha M3pevYeHWe NbpBO Ce OoTyUTa U
HaTpynaHaTa nMxBa 3a CbOTBETHUTE [HW.

lMpaBunoTo ce npunara u B cryyamTe, KOraTo Ha MSACTO 3a TbProBUs He ce MpoBexaa
TbproBcka cecusi nopagu HepaboTeH B CbOTBeTHaTa CTpaHa AeH, KOMTO e paboTeH B
Penybnuka Bbnrapus.

[MpaBnnoTo He ce npunara, Korato Ha perynmpaHus nasap He ce NpoBeXaaT TbProBCKN Cecun
3a noeeye oT 5 paboTHM AHWM. B TOo3n cnyyanm nocrnegpauwiata OLEHKa ce M3BbpLUBA MNpwu
CbOTBETHOTO NpunaraHe Ha 1.7, 8, 11, 14 n 15.

11. (uam. C pew Ha C[ ot 25.04.2018 r.) CnpaBegnuBata CTOMHOCT Ha CpPOYHUTE U
6e3cpoyHUTE Jeno3uTH, NapuTe Ha Kaca U KpaTKOCPOYHUTe B3eMaHUA ce onpeaenst KbM
KbM nocnegHus paboTeH AeH, KaKTo crieaga:

a) cpoYHUTE 1 BEe3CPOoYHM Aeno3nTy, NapuTe Ha Kaca - Mo HOMUHanHaTa CTOMHOCT;

©0) KpaTKOoCpo4HUTE B3eMaHusi 6e3 onpeaeneH NMXBEH NPOLEHT UNn Joxog, - o
cebeCcTOoMHOCT;

B) KpaTKOCpOHHI/ITe B3eMaHUud C onpe,u,eneH NINXBEH I'IpOLI,eHT nnun goxoa - no
cebeCcTOoMHOCT;

6. ®PuHaHCOBUTe aKTMBMW, AEHOMUHUPAHM B YyXAecTpaHHA BanyTa, Ce Npen3yncnaBar B
eBpoBaTa PaBHOCTOMHOCT, onpeaerieHa no UeHTparnHusi kypc Ha brnrapckata HapogHa 6aHka,
BanvaeH 3a nocrnegHvsi paboTeH AeH.

7. CnpaBeanuBaTa CTOMHOCT Ha MHCTPYMEHTUTe Ha Mapu4YHuUA nasap, gonycHaTtu Oo
WM TbpPryBaHW Ha perynupaH nasap unum Apyro MsiCTO 3a TbproBusa ce onpeaens
cbrnacHo T. 12.1 oT HacToswmMTe npasuna. [Npn HEBB3MOXHOCT Aa ce NpunoXu T1.12.1, Kakto 1
3a MHCTPYMEHTUTE Ha Napu4HUS nasap, KOUTO He ce TbpryBaT Ha perynupad nasap unm gpyro
MSICTO 3a TbProBusi ce U3nonaeat cnegHute gopmMynu:

CTtomnHocTTa Ha Aeno3uTHNS cepTndmkaT ce onpegens no cnegHara dopmyna:

MV
Pco = i d T,
11+]ix—!]
L\ 365/]
[ (¢ d)
KbAeTo: MV =N x|1 |

L +\‘100 365 /]
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Pcp e cToriHOCTTa Ha Aeno3nTHUs cepTudumkar;

MV — CTOMHOCTTa Ha Aeno3nTHNA cepTudmkaT Ha
nagexa, N — HoMMHanNHa CTOMHOCT Ha Aeno3nTtHnA
ceptudukat; d — 6por aHM OT gaTaTa Ha NpeoLleHKa ao
nagexa; i — AUCKOHTOB MPOLEHT;

C — NXBa, NnaTMa Bbpxy Aeno3vpaHaTa cyma, nocovyeHa
BbPXY cepTudukaTa.

KpaTkoCpoyHUTE AbpKaBHU LEHHU KHUXKa (CbKPOBULLHK BOHOBE) Ce oueHsiBaT no

dopmynara:
[ d )]
P =N1 —ix—1,
365 /]
KbOeTo: PTb € LeHaTa Ha CbKPOBULLIHUSA OOH;

N — HOMWHanHa CTONHOCT;
i — OUCKOHTOB MPOLIEHT;
d — 6poi AHM OT AaTaTa Ha NpeoLeHKa a0 naaexa.

IunckoHTOBaTa HopMa B ropHUTE YOpMYyIn ce onpeaens cbrnacHo T. 11. a) unn 1. 11. 6) ot
HacTodAwmTe Mpasuna.

12. OcueToBOAsiBaHETO Ha npuaobutuTe/npogageHuTe (UHAHCOBU WHCTPYMEHTU Ce
OCbLUECTBSABA Ha faTaTta Ha CKIoYBaHe Ha cAernkaTa crnef nonyvyaBaHe Ha NnoTBbpXKAeHUe oT
WHBECTULIMOHHUSA NOCPEOHWMK, CKITOYUN caenKaTa.

B. OueHka Ha nacuBute Ha ®PoHAaa

OueHkaTa Ha nacueuTe Ha [loroBopHMs HOHA Ce M3BbpLIBa CbrracHo MexayHapogHute
cyeToBOAHM cTaHgaptu no § 1, 7. 8 ot [P ot 3Cu.

CtovHocTTa Ha nacusute Ha PoHOa e paBHa Ha cymata OT GanaHCOBUTE CTOMHOCTM Ha
KpaTKOCPOYHUTE U OBbNTOCPOYHUTE 3aabimkeHus no 6anaHca. 3agbmkeHnsaTa, JeHOMUHUPaHU
B UyXgecTpaHHa BanyTa, ce u34ncnsaBar no LeHTpaneH kypc Ha BHB 3a nocnegHust paboTeH
OeH. MNMacmBuTe ce oueHABaT CbINACHO MPUIOXMMUTE CYETOBOLHM CTaHAAPTM B MOMEHTA Ha
M3BbPLUBAHE Ha OLeHKaTa.

B. OnpenensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha choHaa (00O 1 Ha eaunH AsAn)

HeTtHaTta ctonHocT Ha aktusute (HCA) Ha [JoroBopHus doHA ce onpegens, kato oT
CTOMHOCTTa Ha aKTuBMUTe, onpegeneHn cbrnacHo Teau lNpasuna, ce npucnagHe CTOMHOCTTa Ha
nacusuTe.

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asan ce usdncnsea kato HCA Ha doHaa ce pasgenu
Ha 6posi Ha u3gageHnTe ganoBe KbM MOMEHTA.

. PonsaTta Ha oguTopuTte Ha PoHAa 3a oueHKa Ha nopTdennuTte u onpegensiHe Ha HCA

Ponsita Ha ogutopuTe 3a oueHka Ha nopTdennute u onpepensHe Ha HCA e pa papar
OAWNTOPCKO MHEHWE B CbOTBETCTBME CbC 3akoHa 3a He3aBuMCMMUS (DMHAHCOB OOUT W
npodecnoHanHnTe n3nMckBaHusa Ha MexayHapogHWTe OAMTOPCKM CTaHdapTu, 3a ToBa, 4ve
N3roTBAHUTE OT YNpaBnsBaLlOTO APYXeCTBO (hmHaHCcoBU OoT4yeTM Ha PoHOa He cbabpxaT
CbLUECTBEHMN HETOYHOCTW, OTKIOHEHUSI U HecboTBEeTCTBMA. OOAUTBHLT BKIHOYBA MPOBEPKA Ha
0as3aTa Ha TeCcToBe Ha [oKa3aTericTBaTa OTHOCHO CYMUTE U OMOBECTSABaHMATA, NpeacTaBeHn
BbB pMHaHCOBUTE OT4eTM Ha POHOAA M OUEHKa Ha npunaraHuTe CYETOBOAHW MPUHLMNU U
CbLUECTBEHUTE OLIEHKM, HaNpaBeHN OT PbKOBOACTBOTO, KaKTO U LIANTOCTHOTO NPeACTaBsHE BbB
(PbUHAHCOBUTE OTYETMU.
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Il.Mpouenypa 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH OsNn, eMUCUOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO M3KynyBaHe Ha
aanoBeTe Ha [loroBopeH PoHA ""AcTtpa Kew nntoc ™

Tasn npouedypa ce OCHOBaBa Ha M3UCKBaHWATA Ha 3akoHa u [lMpaBunata Ha doHAa.
YnpaBnsBaLwoTo APYKECTBO OCbLUECTBSABA AeMHOCTTa MO CbOVpaHe 1 aHanu3npaHe Ha BCUYKM
[OKYMEHTU 1 BCsIKa MHGDOpMaLMsi, KOUTO LLie NOCIyXKaT 3a onpeaensiHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH Osn, eMUCMOHHaTa CTOMHOCT

18. ueHaTa Ha oOpaTHO W3KynyBaHe Ha AsinoBeTe Ha [OroBopHMst QOHA, KaKTO U 3a
M3BbPLUBAHETO HA BCUMYKN HEOOXOOMMM CHETOBOAHW Ornepauun BbB Bpb3ka C Ta3n AEMHOCT.
[enosnTtapaTt ocblyecTBsABa 06LMNA KOHTPOS MO cna3BaHe Ha 3akoHa, [NpaBunarta Ha PoHpa u
HacTosiwmTe NpaBuna npu onpegensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha €AWH Asn, EMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha
nsinoseTe Ha ®oHaa.

3. Nnua, onpepenswm 1M ynpaxHsBaliy KOHTpon npu onpeaensaHeto Ha HCA, HCA Ha
€AViH O, eMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha aKTMBWTE, HeTHaTa CTOMHOCT Ha akTMBUTE Ha eAuvH OSn, eMUCUOHHaTa
CTOMHOCT M uUeHaTa Ha obpaTHO usKynyBaHe Ha AdnoseTe Ha PoHpa ce m3uucnsasart OT
YnpaBnsBawoTo APYXeCTBO NoA KOHTpona Ha [enosvTtaps npu cnasBaHe Ha HacToswuTe
MpaBuna. 3agbmkeHne Ha YNpasnsBallOTO APYXECTBO € nybnvkyBaHeTO Ha eMUCMOHHaTa
CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe.

20.TexHonorusa 3a onpegensiHe Ha HCA, HCA Ha eguH gsan, eMMCUMOHHA CTOMHOCT U
LeHa Ha 0bpaTHO U3KynyBaHe

2.1. HeTHaTa cTOMHOCT Ha akTuBMTe Ha [OroBopHUs GOHA M HETHATa CTOMHOCT Ha aKTMBUTE
Ha eQuH OSn ce onpegenaT BCeku paboTeH AeH Mpu YCroBusiTa M MO peda Ha HacTosiwmTe
MpaBuna, cbrnacHo AercTBaLLOTO 3akoHodaTencTeo, MNMpasunata u MNpocnekTa 3a ny6nuyHo
npegnaraHe Ha asnose Ha doHaa. YnpaensBalOTO OPYKECTBO WM3BbpLUBA OLEHKa Ha
noptdpenna Ha doHpa, onpegenss HeTHaTa CTOMHOCT Ha aktmBute Ha PoHga, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH JAn, U U34ncnsBa eMUCMOHHaTa CTOMHOCT M LeHaTa Ha
obpaTHO uskynysaHe nof KoHTpona Ha [enoautaps.

Mpy nsuncnsiBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ce M3BbPLUBA M HauucnsBaHe Ha
OBIDKMMUTE Bb3HarpaXKaeHUs Ha ynpasnsiBaLlloTO APYXECTBO M Aeno3uTaps.

2.2. (n3m. ¢ pew. Ha Cll ot 25.04.2018 r., n3m. ¢ pewl. Ha C[] ot 29.05.2018 r., pew. Ha C[ oT
12.07.2019 r.) lMNpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHaa,
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AVH OAN, eMUCMOHHATa CTOMHOCT M LueHaTa Ha obpaTHO
N3KynyBaHe:

e [0 Kpas Ha npeaxogHus paboTeH OeH YNpaBnsaBawoTO [APYXecTBO MonyvaBa oOT
LleHTpaneH genosutap AL uHdOpmauus OTHOCHO caenkute 3a npogaxba u obpaTHo
U3KynyBaHe Ha [SAnoBe C MPUKNIoYM ceTbiIMEHT M 3a 6pos gsanose Ha PoHpa B
obpbLueHne 3a NpeaxoaHus paboTeH aeH;

Mexay 9.00 n 11.00 yaca Ha CbOTBETHUS [EH Ce N3BbpLIa CnegHOTO:0NpeaensT ce
aKTMBUTE U LeHaTa Ha akTuBWUTe, CbIflaCHO HACcTosALWUTe npasuna 3a npeaxogHus
paboTeH aeH;

M3BbpPLUBA Ce 0CYETOBOAABAHETO HA BCUYKM onepaumm Ha PoHaa 1 npeoLeHkaTa
Ha aKTUBUTE W NacuMBuUTe 3a NpeaxoaHus paboTeH AeH;

onpefensaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKkTUBUTE Ha
eouH gan 3a npeaxogHusi paboTeH OeH W ce fnpuvemMa  pelueHWe OTHOCHO
eMWUCMOHHAaTa CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe Ha asnoseTte Ha PoHpa.
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eOuH OSn ce onpegensi KaTo HeTHaTa CTOMHOCT
Ha akTMBuTe Ha PoHOa B €BpO Cce pasgenu Ha 6pos Ha ganoBeTe B OOpbLUEHME 3a
npeaxoaHus paboTeH AeH.

EmucnoHHaTa ctoHocT e paBHa Ha HCA Ha eguH psan, yBenuueHa C pasxogute no
emMuTupaHeTo B pa3mep Ha 0.5% ot HCA Ha eauH 4an ako MHBecTMpaHaTa cyma € B pa3mep
0o 25 000 eBpo, 1 0% npu uHBeCcTUpaHe Ha cymn Hapg 25 000 eBpo, BkMouuTENHO. LieHaTta
Ha obpaTHo uskynysaHe e paBHa Ha HCA Ha eguH gan, HamaneHa ¢ pasxogure no oépartHo
n3kynysaHe B pasmep Ha 0.5% ot HCA ako nHeectuumsaTa e 3a
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CPOK paBeH Ha unun no-manbk ot 12 meceua, n 0% npmn MHBECTULMA 3a CPOK Ha 12
meceua.

= BCeku paboTeH geH o 11.00 4. ce nsnpawa Ha [lenosuTaps n3uncrieHaTa HeTHa CTOMHOCT
Ha akKTnBuUTe, HEeTHa CTOMHOCT Ha aKTUBMUTE Ha eanH adan, eMnMcnuoHHa CTOWHOCT U LeHa Ha
obpaTHO uM3KynyBaHe Ha asnoBeTe Ha PoHOa, KaKTO M Ha uganarta uHgopmauus 3a
onpenensiHeTo UM;

= 0o 12.30 yaca ce M34akBa NMCMEHO MOTBbPXAEHNe OT [leno3uTapsi 3a NpaBUITHOCTTA Ha
Taka U34YnNCreHUTE HeTHa CTOMHOCT Ha akTUBWUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH
OSn, eMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO n3kynyBaHe Ha asinoBeTe Ha dPoHpa (npu
KOHCTaTMpaHW HapyLLEeHMs Ce U3BBbPLUBAT KOPEKL MM HA HECBOTBETCTBUATA);

* po 13.00 yaca Ha Bceku paboTeH AeH 3aBbpllBa NPOLECHT MO ONpeaensiHe Ha HeTHaTa
CTOWHOCT Ha aKkTuBuTe .

o Kpasa Ha paGOTMﬂ [OEH, B KOWUTO ce M3BbpLUBa onpenendHeTo Ha eMUCUOHHaTa CTOWHOCT "
LueHata Ha O6paTHO N3KynyBaHe Ha p[OAnoBeTe Ha doHaa, yl'lpaBJ'IFIBaLLI,OTO Apy>XXecTBo
ny6nvn<yBa TE€3M AaHHW Ha MHTEePHEeT CTpaHuuaTta Ha yl'lpaBJ'IFIBaLLI,OTO OpPYy»XeCTBO.

YnpaBnsBawoTo APY>KECTBO BOAW NPOTOKONM 3a 06CHXAAaHMATA, PELUeHNaTa U U3ToOYHUUUTE
Ha MHdopMauus, CBbP3aHM C onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aktusmTe Ha PoHAaa.
KbM npoTokonuTe ce npunarat nHopmaumsata n JoKymeHTaumsaTa, KouTo ca M3non3saHun 3a
B3eMaHe Ha peweHusaTa. poTokonuTe ce CbxpaHsaBaT MMHUMYM MNeT roauHu. LismoctHarta
AOKyMeHTaumsa u mHdopmauus, cebp3aHa ¢ onpegensHe Ha HCA Ha PoHpa m HeTHaTa
CTOMHOCT Ha €AVH OAn Ce CbXpaHsiBa Ha TpaeH HocuTen.

PbkoBOAUTENST HA BLTPELIHOTO 3BEHO 3@ HOPMATMBHO CLOTBETCTBME Ha YNpaBnsBaLloTO
OPYXXEeCTBO € OTFOBOPEH 3a CbXpaHsIBaHETO Ha AOKYMEHTUTE, CBbP3aHU C U3YUCIEHNETO Ha
HCA Ha ®oHpa u onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaviH Osn.

KoHTponbsT BbpXy npoLieca Ha CbXpaHsiBaHE Ha AOKYMEHTUTE, CBbP3aHN C U3YMCIIEHNETO Ha
HCA Ha ®oHga un onpegensdHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha €AuvH Oan ce
ocbllecTBsiBa OT ManbnHuutenHus uneH Ha CbBeTa Ha auvpektopute (M3nbnHuTenHus
OwupexTop).

YnpaBnsasaloTo OPY>KeCTBO M3MNon3sa nporpameH MpoaykT Mpu M3YMCrsaBaHe Ha HeTHaTa
CTOMHOCT Ha akTMBWTE, EeMWCMOHHaTa CTOMHOCT M UeHaTta Ha o0bOpaTHO W3KynyBaHe.
[MporpaMHMAT NPOAYKT € CBbp3aH CbC cyeToBoAHaTa cuctema Ha PoHAa, KOeTo Mo3BonsiBa
3anaraHe Ha MakeTM 3a OCYETOBOAABAHE Ha pasnuyHWTe onepauun u nocnensallo
aBTOMaTUYHO TreHepupaHe Ha CYETOBOAHWUTE 3anucu, KOUTO ce Mpuemart B cyeToBOAHaTa
cuctema. TO3u TMN CBbP3aAHOCT eNUMUHMPa OBOMHOTO BbBEXAaHe Ha MHopMaUns, KakTo un
gonpuHaca 3a m3bareBaHeTO Ha rpeLlku npyu NOBTOPHO BbBexaaHe. CodpTyepbT pasuuTa
AHeBHUTe dannoBe Ha bbrarapcka ¢oHgoBa 6Gopca — Coduma wm rm BkwyBa B
nHdOpMaLMOHHUSA MacuB Ha cuctemarta. Ha 6asa Ha Te3n gaHHU ce usyncnsBa exegHeBHO
nasapHaTa LueHa Ha no3uuuute, TbpryBaHun Ha B®b npu cvbnogaBaHe Ha npuTexaBaHus 06em
OT CbLOTBETHMTE No3uuun B noptdeinna Ha [JoroBopHUs oHA 1 NpU cna3BaHe Ha ypeaeHuTe
B Te3u NpasBuna KpuTepum 3a Hannyne Ha nasapHa LieHa 1 ce BKIoYBa B HeTHaTa CTOMHOCT Ha
aktusute. NMa3zapHuTe LEHU Ha ApyruTe akTueM We 6baat MMNOPTUPaHM NO €NEKTPOHEH MbT.
MporpaMHUAT NPOAYKT € C pasnuyHU HMBA Ha AOCTbLIM, KOETO rapaHTMpa 3alumMTa Ha AaHHWUTe
npu uzuucnsasaHe Ha HCA. lNporpamaTta cbxpaHsiBa AaHHUTE, CBbP3aHu

¢ u3umcnaBaHe Ha HCA, emncmnoHHaTa CTOMHOCT U LieHaTa Ha obpaTHO MU3KynyBaHe 1
no3BorsiBa NnposepkaTa UM 3a NPeaxoAHN Nepnoau.

LianaTa gokymeHTaumst u nHcopmaLmsi, U3nosi3aBaHa 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO MU3KynyBaHe Ce CbXpaHsiBa Ha TpaeH
HocuTen OT YNpaBnABaLloTO APYKECTBO MUHUMYM 5 roauHu.

|.OpraHusaumsa Ha gerMHOCTTa No oueHKa Ha nopTdenna n onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKkTuBuTe Ha ®DoHpa

1. CbBeTHLT Ha OAMPEKTOPUTE Ha YNpaBnsBaLloTo ApYKecTBo ,,AcTpa AceT MeHnmKMbHT” ALl
OTroBaps 3a nNpuUeMaHeTo, U3MEHEHWEeTO M [JONbSIHEHMETO Ha HactosAwwute [lpasuna.
YnpaBnsBawoTo APYXeCTBO OCbLUECTBABA KOHTPOST 3a CMas3BaHETO W npuraraHeTo Ha
lMpaBvnaTta OT BCMYKM nnua, KOUTO yyacTBaT B U3YUCMSBAHETO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, BKMOYMTENHO 1 [JenosnTtaps. PLKoBOAUTENAT Ha BbTPELUHOTO 3BEHO 3a
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HOPMATMBHO CBLOTBETCTBME Ha YMNpaBnsABaWOTO OPYXECTBO MNEepuoanyYeckn U3BbPLLBA
NpoBEpPKa 3a OCbLLUECTBSABAHE HAa KOHTPON Ha M34YMClieHaTa HeTHa CTOMHOCT Ha akTuBuTe,
€MUCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha PoHaa, KakTo u
BOAEHETO Ha CYETOBOACTBOTO, CBbp3aHO C onpeaensHeto Ha HCA. lNpn KoHcTaTupaHe Ha
HECBbOTBETCTBUS CbC 3akoHa, [lpaBunata wunu [Npocnekta 3a nybnuyHO npegnaraHe Ha
asanose, ToBa nuue yBegomasa CbBeTa Ha AMpeEKTopUTE Ha YNpaBnsaBaLLloTo APYXKECTBO.

YnpaBnsBawoTo ApYyXeCTBO UMa CnegHuTe npaBoOMOLMA U OTTOBOPHOCTU  MNpw
KOHTPONMpPaHEeTO Ha OEeNHOCTTa MO OLEHsIBAHETO Ha akTMBUTEe OT noptdenna Ha doHaa u
onpenensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuUTe:

* [Ipu M3NbNHEHWE Ha 3adbimKeHneTo cu, CbBETbT Ha AMPEKTOPUTE MOXKE Oa rnoucka oT
Aeno3nTaps  [AOMbIHUTENHU [OOKYMEHTW, CBEedeHUS W PassiCHEeHWsl, BKIHYUTENHO
MHGOpPMaLIUA OTHOCHO HeTHaTa CTOMHOCT Ha OAnoBeTe KbM dafdeH MOMEHT U 6pos Ha
n3gageHuTe (NpogageHuTe) U UskyneHnTe obpaTtHo AANOBeE;

» CbBeTbT Ha [OUPEKTOpMTE Ha YNpaBnsBallOTO OPYXECTBO € ANbXeH Aa yBeaomu
He3abaBHO KomucuaTa 3a huHaHCOB Hag3op, ynpaeneHue “Haasop Ha MHBECTULMOHHATA
AEeNHOCT” MpWU HenpeacTaBsHE Ha MOWCKAHUTE AOMbIHUTENHU OOKYMEHTW, CBEAEHUS U
passicHeHWs1 OT Aeno3uTapsi, KaKTo U NpU YCTaHOBSIBAHE HAa HapyllaBaHe Ha MeToauTe U
npoueaypara no onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE UIN KOHTPONa BbpXY TAX;

= CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsBallOTO APYXECTBO BeAHBLX roAullHO peBusupa
npoueayparta 3a OnpeAensHeTo Ha nasapHa M crnpaBegfivBa CTOWHOCT Ha akTuBWUTE Ha
doHOa wvnuM nNpu Bb3HMKBaAHE Ha OBCTOATENCTBa, CBbP3aHM C Mas3apa Ha (UMHAaHCOBMK
MHCTPYMEHTU, KOUTO N3NUCKBAT TOBA.,

= pu ycTaHOBSIBAHE Ha TPaMHO WNM 3HAYUTENHO HapyllaBaHe Ha MeToauTe Wnu
npoueaypaTta 3a ornpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE UMW HA KOHTPOa BbpPXy
Hero, npeanprvemMa CbOTBETHUTE AENCTBUSI CMPSIMO OTFOBOPHMWS CryxuTen n/vnu 6aHkarta
[eno3uTap, BKIOYMTENHO U 3a HanaraHe Ha CaHKuMW U/Mnu npekpaTtsiBaHe Ha JOroBopuTe
C TAX.

2. YnpaBnsBalloTo APYKECTBO B3eMa pelleHusaTa, CBbp3aHu ¢ onpeaensiie Ha HCA, HCA Ha
€0VH s, EMUCUOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KynyBaHe CbINacHO AeNCTBALLOTO
3akoHopartenctBo, [lpaunata u [lpocnekta Ha PoHaa, wu HacTtoswwmte [pasuna.
YnpaBnsaBalLoTO OPYXECTBO ONpederns cnpaBeannBaTa CTOMHOCT Ha akTUBMTE, U cbbupa u
aHanuaupa gaHHUTe, HeobxoauMM 3a OCbLLECTBSBAHE Ha Tasn OeNHOCT. To oTroBaps M 3a
nony4aBaHeTo Ha NasapHUTE KOTUPOBKK, Bpos Ha aanoBeTe B 06pbLLeHUE U BanyTHUS KypcC 3a
LuenuTe Ha M3dnCnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe. YNpaBnsBallOTO APYXECTBO
M3BBbPLLBA U BCUYKN CHETOBOOHU OMepaLMm BbB Bpb3ka C NpeoLieHKkaTa Ha akTUBuUTE.

3. (N3m. c pew. Ha CO ot 12.07.2019 r.) [enosuTapsaT KOHTpPONMpa W3YNCNSABAHETO Ha
eMWCMOHHAaTa CTOMHOCT 1 LieHaTa Ha obpaTHO u3kynyBaHe Ha asanoseTe Ha PoHAa OT CTpaHa
Ha YnpaBnsaBaLwoTo APY>KeCTBO Aa ce nssbpLiBa B cbotBeTcTBME cbe SOKNCAONKN, aktoBeTe
no npunaradeto My, [paBunata wn [lpocnekta Ha ®PoHaa u HactoswmuTe [lpasuna.
Jenosntapsat npoBepsiBa u3BbpLUEeHaTa OUEHKa W onpegeneHata HeTHa CTOWHOCT M
yBeJomsiBa NMMCMEHO YNpaBsrsBaLloToO APY>XECTBO 3a pesynrata oT nposepkarta o 12:30 Ha
cboTBeTHMA paboTeH AeH. B cryyan Ha KOHCTaTupaHo HapylleHue, Aeno3vTtaps He3abaBHO
yBeJomsiBa YNpasnsBaLLoTo APYXECTBO U U3NCKBA OTCTPaHsBaHe Ha HecboTBeTCTBMATA. [pK
ycTaHoBsiBaHe Ha pasnuka ot noseye oT 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €VH AN
npu usdncnasaHeto uMm, [enosutaps yesegomssBa KOH u YnpasnasawoTo ApyXKecTso.
Hdenosutapat ysedomMsiBa YMNpaBnsBalloTO [APYXECTBO U M3UCKBA OTCTpaHsBaHe Ha
HeCbOTBETCTBMATA. YNPaBABaLLOTO APYXECTBO He3abaBHO OTCTpaHsiBa HECHOTBETCTBMATA U
n3BbpLUBA HEOOXOAMMMUTE YyBEOOMITEHNS.

IV. OcCHOBHM NpaBuna 3a u3bsareaHe Ha KOH(NUKTU Ha MUHTEPECU U 3a OCUTypsiBaHe Ha
3awWmTa cpelly paskpMBaHeTO Ha BbTpellHa UHdopMauus

B YcTaHoBsiBaHETO 1 M3bsirBaHeTo Ha KOHINUKTU HA UHTEPECK CE OCBLLIECTBSIBA Ypes:

1.1. PasnpegeneHune Ha pyHKUMMTE U NpaBOMOLLMSATa MexXay YNpaBnsBalloTo APYXeCTBO,
WHBECTULIMOHHUTE NOCPEAHULIM U Oeno3uTaps:
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YnpaBngaBallo OpyXKecTBO ynpaensiBa noptderina Ha [oroBopHus OHO —upes
WHBECTULMOHHN pEeLUEeHNss U HapexdaHud, ocbliecTBsABa npodakbarta u obpaTHOTO
N3KynyBaHe Ha OAN0BE U BOAM CHETOBOACTBOTO Ha [loroBopHus doHA;

YnpaBnsaBalloTO OPYXEeCTBO CKMiovBa OT MMETO U 3a cMeTka Ha [loroBopHusa doHAa
OOroBOpU C MHBECTULMOHHW MOCPEedHULM, KOUTO W3NBNHABAT HapexgaHuata Ha
YnpaBnsasaLloTo OPYXKECTBO 3a U3NBbIHEHNE Ha UHBECTULIMOHHU PELUEHUs, C U3KNIoYeHne
Ha cryyanTe Ha MbpPBUYHO NyONMYHO NpeanaraHe UM COEnkn ¢ ObpXXaBHU LEHHUN KHWXKa
M3BbH perynupaH nasap, Kakto u caesiku ¢ ueHHW kHuka no 4n.38, an.l, 1.5 ot
SOKNCOMNKW;

YnpaensiBaLLoTO APYKECTBO CKoYBa OT UMETO 1 3a CMeTKa Ha [JoroBopHUst poHAa A0roBop
C AenosunTaps 3a CbXpaHeHWe Ha Napu4yHUTe CPeACcTBa M LEeHHN KHka Ha ®oHaa.

1.2. CTpVIKTHO cnasBaHe Ha WMHBECTUUMNOHHUTE OorpaHn4yeHusd, CBbp3aHM C 4YJN1eHOBETEe Ha
CbBeTa Ha AONPEKTOpUTE Ha yl'lpaBJ'IﬂBaLLI,OTO APYyXeCTBO MU paBHOMOCTABEHO TPETUpaHe Ha
npuTeXxartennTte Ha gdanoBe.

2.

UneHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha YNpaBnsaBawoTO APYXKEeCTBO He moraTt Aa
CKITHOYBAT JIMYHU COENKM W NoaabpXKaT MHBECTULMK OT uneHoBeTe Ha C[l, no3BonsiBalm
UM 3aeJHO Wy MOOTAENHO Aa YNPaXHSIBaT CbLIECTBEHO BIIUSHME BbPXY EMWUTEHT, UMK
KouTto Guxa goBenu OO KOHMIMKT Ha MHTEpecu, unu ca pesynrtaT Ha 3noynoTtpeba c
MHdopMaLUns, KOSTO ca Npuaobunu BbB Bpb3ka C nNpodecuoHanHata cu AeWHOCT Mo
cMucbria Ha 3akoHa cpelly nasapHuTe 3roynoTpedu ¢ pMHaHCOBU MHCTPYMEHTW.

UneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsaBaLwoTO APYXKECTBO U ApyruTe nuua,
paboTelm Mo OOroBOp 3a Hero, NMpu BCTbMBaHe B AMBXHOCT WM MpW 3anoyBaHe Ha
AEVHOCT 3a OpYXeCTBOTO MpefoCTaBAT Ha PbKOBOAMTENS Ha BbTPELIHOTO 3BEHO 3a
HOpPMaTMBHO CLOTBETCTBUE UH(OPMALMSA 3a LEHHUTE KHWXa, NPUTEXaBaHn OT TAX u/vnu
OT CBbp3aHuTe € Tax nuua. NHdopmaumaTa ce npegocTtaBs M Npu BCAKO NocreaBallo
npugobuBaHe nnu pasnopexgaHe C LieHHU KHKa OO0 kpasd Ha paboTHUA feH, criefBall
AeHs Ha NpyaobuBaHeTo Unn pasnopexxgaHeTo.

YnpaBnaBaLoTo APYXKECTBO Ce PbKOBOAU CaMO OT UHTEPECUTE Ha MpuTexatenuite Ha
[SINoBE M OCUrypsiBa CrpaBeAnIMBOTO UM TpeTupaHe, Npu KOeTo BaxkaT MpuHUMNUTE 3a
HeobrarogeTencTBaHe Ha eauH OT TsIX 3a CMeTKa Ha ApYr, e4HaKBO TpeTMpaHe npu paBHM
YCIOBMSI, KaKTO M LiAMOCTHO paskpuBaHe Ha Heobxoaumarta uHopmauys 3a B3eMaHe Ha
WHBECTULMOHHO peLUIEHNE.

1.3. 3BEHOTO 3a HOPMAaTMBHO CLOTBETCTBME Ha YNpPaBMsBaLOTO OPYXKECTBO crneau 3a
cna3BaHeTo Ha HOPMAaTUBHUTE N3UCKBAHWUS N OrpaHMYeHnst OTHOCHO AerHocTTa Ha doHaa
W Npu yCTaHOBsIBaHe Ha HapyLleHns yBeaoMsABa M3MbHUTENHUA OUPEKTOP, KOUTO CBUKBA
CbBeTa Ha gupekTopuTe 3a NpeanpueMaHe Ha Heo6X0AMMMTE MEPKN 3a OTCTPaHsiIBaHE Ha
HapyLUeHUeTo.

Mpoueaypa 3a 3alumMTa cpelly pa3kpMBaHeTO Ha BbTpeLLHa UHdopMaLns U MepkuTe,

KOUTO Cce npepgnpuemMar, 3a HEeNHOTOo ocurypsBaHe:

BbTpewHu lNMpasuna 3a genHocTTa Ha YNpaBnsBallloTO APY>XECTBO ypexaaT BbTpeluHaTa
My OpraHmsaumsi u CTPyKTypa, U BbTPELLUHUA KOHTPON BbPXY AenHocTTa My. [MpasunaTta
onpefenaT U HayMHa Ha CbXpaHeHWe Ha HarnuyHaTta npu TAX OTYETHOCT U UHdopmaLms,
CBbp3aHa C yrnpaBneHWeTo Ha nopTdenna n onpedensHeTo Ha HeTHata CTOWHOCT Ha
aKTUBUTE W rapaHTupaT TsXHaTa 3almnTa cpeLly paskpusaHeTo Ha nHdopmaumaTa.

UneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsaBalloTO APYXEeCTBO, HerosuTe
CNYXXWUTENW 1 BCUYKM ApYrK nuua, paboTellmn 3a YnpaensBalloTo OPYKECTBO, HE MoraT Aa
pasrnacsiBaT, OCBEH ako He ca OnpaBOMOLLEHW 3a ToBa, W p[da nonseaT 3a
obnarogetencreaHe Ha cebe cu unu Ha gpyrn nuua gaktn n obCcToATENCTBA, 3acaraiim
HanM4yHOCTUTE W OMnepauunTe MO CMETKUTE 3a LIEHHW KHWXa W 3a napu Ha KIMEHTU Ha
YnpaBnsaBawloTO OPYXXECTBO, KakTO W BCUYKM Opyrn ¢aktm U  obBCTOATEncTBa,
npeacTaBnsaBalUy TbProBcka TamHa, KOUTO Ca y3Hanu Npu U3NbIHEHWE Ha CMyXeOHuTe n
npodecnoHanHNTe cu 3agbibkeHusi. Bcuykv nuua npu BCTbNBaHe B OJTBXKHOCT UNn
3anoysaHe Ha [OEeWHOCT 3a YNpaBnsaBallOTO [APY)XeCTBO MNoAnvcBaT Jeknapauus 3a
crnasBaHe Ha TanHaTa.
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Hactoawwute lNMpaBuna moraT ga 6baat U3MEHEHWN, AOMbIAHEHN UMN 3aMEHEHWN MO peLLeHne Ha
CbBeTa Ha gupekTopuTe Ha YNpaBnsaBaLloTo ApY>KeCTBO, KOETO BNu3a B cuna cnepj ogobpeHue ot
Komucumsita no npeanoxeHne Ha 3aMmecTHUK-NpeaceaaTens, pbkoBogel, YnpasneHne Hagsop Ha
WHBECTULUMOHHAaTa AenHocT Ha KomuncusaTa 3a ouHaHCOB HaZ30p.

HactoswuTte lNpaBuna ca npuetn ot CbBeTa Ha ANPEKTOpuUTE Ha YNpaBnsaBallOTO APY>KECTBO
“Actpa AceT MeHnopxmbHT” ALl, AencTBawo 3a cMeTka Ha [JorosopeH ®oHg “AcTpa Keww nntoc” ¢
npotokon ot 19. 01.2018 r., nameHeHu ¢ peweHne Ha C[ ot 25.04.2018 r., ¢ peweHue Ha C[] ot
29.05.2018 r., peweHue Ha Cll ot 12.07.2019 r., peweHne Ha C[1 ot 06.04.2023 r., pelleHne Ha
Cll ot 02.05.2023 r.,pewenne Ha C[ ot 23.12.2025r. n pewweHune Ha C[] ot 11.02.2026r.

3A ACTPA ACET MEHVIXKMBHT AL:

(MBo Bnaroes,

UneH Ha C n 3nbnHuTeneH anpekTop)

(Mapwua Xapganuvesa,
MpokypucT)



