;, ACTPA

E3AMMHWU ®OHOOBE

NMPOCIMEKT

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

HA

Oo “ACTPA IMOBAIT EKYUTWN”

(kONEeKTMBHA MHBECTULMOHHA CXeMa 3a MHBECTMPAHE B LIEHHU KHMXa U APYI NIMKBUGHW
(OMHAHCOBM aKTMBW, BKIHOUUTESNHO akuuu, obnvraumm, ©60pcoBO TbpryBaHu dhoHOoBE,
drYBPCU 1 ONUMK NPU NOEMAHE Ha YMEPEHO 4O BUCOKO HUBO Ha PUCK)

[oroeopeH ¢oHa “Actpa nmoban Ekyntn” (HapudaH no-gony “Actpa [no6an
Ekyntn®, “HoroBopHus ¢oHg” mnm camo “®©onAaa”), opraHuavpaH u ynpasfsBaH OT
YnpaBnssawo Apyxectso “Actpa AceT MennpxmbHT' A (“YnpasnasawoTo
OpyXecTB0”), nsgaea/npogaBa OAnoBe, MNpedocTaBdAlM €4HaKBW MpaBa Ha TEXHUTE
nputexatenu. Bcekn paboteH pgeH O® ,Actpa [noban Ekyntn” npegnara Ha
WMHBECTUTOPUTE CBOU AAnoBe 3a npogaxba v rm nskynysa obpaTHO MO TAXHO XernaHue.
BposaT gsanose Ha [JoroBopHusi OHA CE MPOMEHS B 3aBUCMMOCT OT 06emMa U3BbpLUEHN
npogaxéu n obpaTtHoO N3KynyBaHe Ha OS0OBeE.

Y[ "Actpa AceT MennaxmbHT" ALl npeanara 3a 3anucBaHe gsanosete Ha doHaa
€[VHCTBEHO Ha MNpodecuoHanHu nHeectutopu. MmHMManHata cyma 3a MHBecTMpaHe
ypes YnpaensiBawoTo gpyxecTteo ce onpenenst Ha 50 000.00 (neToeceT xunaam) eepo.

MpocnekTbT cbabpka uanata WHgopmauus, Heobxoguma 3a B3emaHe Ha
WHBECTMLUMOHHO peLleHne, BKIIYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ AP ,AcTpa
Mmo6an Exkyutn” (PoHga) n HeroeaTta gevHOCT. B nHTEpec Ha MHBecTMTOpUTE € aa ce
3ano3HasaT ¢ [pocnekTa, Npeamn Aa B3emar pelleHne ga uHBectupar.

Kbm Tlpocnekta e npunoxeH [JOKyMEHT C KoyoBa MHopMaumsa 3a
WHBECTUTOPUTE, KOWTO CbAabpxka B Pestome Han-BaxHata uHdopmaumsa 3a dPoHaa,
npegcraBeHa No pasbvpaem HayuH 3a HeNnpodEeCUOHANHUA MHBECTUTOP U OTroBapsiLy
Ha n3nckBaHuaTa Ha un. 57 ot 3AKNCOMNKA.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha Y[ "Actpa AceT MeHnmpxmbHT' ALl
OTroBapsAT CONMAApHO 3a Bpean, NPUYUHEHN OT HEBEPHMU, 3abnyxaaBallm UM HeMbIHN
naHHu B lpocnekta. CbcTaButenuTe Ha rogumwHus dmHaHcoB otdyeT Ha O® ,Actpa
mo6an Ekyntn” oTroBapaT conuMaapHO C TAX 3a Bpeau, MNPUYUHEHW OT HEBEPHW,
3abnyxgaBaw MM HenbfHW AaHHW BbB (PUHAHCOBUTE OTYETU, @ PErNCTPUPAHUAT
0o4MTOp — 3a BpeauTe, NPUYNUHEHN OT OOUTUPaHUTE OT HEro (PMHAHCOBU OTYETMW.

Komucusata 3a ouHaHCOB Haas3op e noTBbpAauna to3m lNMpocnekt ¢ PeweHune
Ne 741 — O® o1 18.07.2018 r., HO TOBa He O3Ha4aBa, Ye Komucusita ogobpsiea unun
He opobpsiBa MHBECTUpaHeTO B npeanaraHuTe AANOBe, HUTO Ye Mnoema
OTrOBOPHOCT 3a BEPHOCTTa Ha npeAcTtaBeHaTa B NpocnekTa MHopmauus.

03.02.2025 .
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MHBecTuTOopnTe MoraT ga nonyyat lNpocnekTta oT Y ,Actpa AceT MeHnaxmbHT” ALl ¢ agpec
Ha ynpasnenue rp. Cocus, yn. ,CpegHa ropa” 49, eT. 5, an. 8, ten.: 02/ 80 138 44, ot 9.00 u.

0o 17.30 4. Bcekn paboTeH AeH.

NuBecTnpaHeto B asnose Ha [Ad® ,Actpa nob6an Ekyntn” e cBbp3aHO C
puckose, cneundunyHn 3a npeanaraHuTe Asnose, NoApobGHO NpeacTaBeHu Ha

CcTp. 27 n cnepBawwmTe oT NpocnekTa.

1. MHOOPMALUA 3A YINPABJTABALLOTO OPY>XXECTBO

[.1. O6wa nHdbopmaums

HavnmeHoBaHue:

Y[ ,Actpa AceT MeHnmxmbHT” ALl

lMpaBHO-OpraHn3aLmnoHHa dopma

AKLMOHEPHO APYXECTBO

,D,aTa Ha perncrtpauna B TbProBCKnUA pernctbp
npu AreHuma no BNnceBaHusTa

04.07.2008 r.

Cepnanuiie v agpec Ha yrnpasneHve

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

CTtpaHa B KOSITO € YCTaHOBEHO

Peny6bnuka Bbnrapus
[pyxecTBOTO € YCTaHOBEHO B CTpaHaTa
no npousxog Ha ¢ ,Actpa Nmoban Exyntun*

TenedoH:

+359 2/ 80 138 44

EnektpoHeH agpec (e-mail)

officeam@astraam.bg

EnekTpoHHa cTpaHuua:

www.astraam.bg

[aTta Ha yypegaBaHe:

15.04.2008 r.

CpoK Ha CcbllieCcTBYyBaHe:

HAMaA

PeweHne Ha KOH 3a nsgaBaHe Ha NMLIEH3 39
N3BbPLLUBAHE Ha AEWHOCT KaTo ynpaBnsiBaLLlo
OPY>KECTBO:

Ne 627 — Y]] o1 18.06.2008 r.

JInueHs 3a n3pbpLuBaHe Ha OENHOCT KaTo
ynpaensBaLlo Apy>KeCTBO

Ne 32 — ¥Y[1 or 22.07.2008 .

[.2. IHdhopmaums OTHOCHO NpoddeCnoHanHns onuT Ha APYXeCTBOTO U APYru
KOSIEKTMBHU MHBECTULIMOHHN cxemu, ynpasnasaHu oT Y[ ,Actpa AceTt

MenngpxkmbHT AL

Y[ ,Actpa AceT MenngpxmbHT” ALl € cb3gageHo npe3 2008 r. Kbm HacTosAwms
MOMEHT B APYXeCcTBOTO pabotm ekmn ¢ obwo Hag 40 r. npodecnoHaneH onut
Ha Obnrapckua n mexagyHapogHuTe uHaHcoBM nasapu. MsnbnHuTEenHuA
OVPEKTOp Ha AOpyXecTBoTo e ceptudumumpaH duHaHcoB aHanutuk (CFA).
OpyxecTBOTO € uneH Ha bbnrapcka acoumaumsa Ha ynpasnsiBalumTe ApyXecTBa
(BAYL).

YnpaBensBawloTo OpYyXeCTBO MorfyvyaBa paspelleHne pJa opraHusnpa u
ynpasnsiea crieHUTe 40roBopHU hoHO0BE:!

- ¢ peweHne Ne 1200 — Od ot 23.09.2008 r. Ha Komucuata 3a dumHaHCOB
Haasop - O® ,AcTtpa Nntoc”;

- ¢ PeweHne Ne 1201 — O ot 23.09.2008 r. Ha KomucuaTta 3a ¢uHaHCOB
Hago3op - 0@ ,Actpa banaHnc’. C pewenne Ha CO Ha YL ,Actpa Acert
MeHnpkmbHT” A0 oTr 29.08.2011 r. e nMpoMmeHeHa cTpaTerysara u
WHBECTULMOHHATa nonutuka Ha O ,Actpa BanaHc’. lNpomsiHaTa e ogobpeHa
oT Komuncusta 3a pmHaHcoB Haasop ¢ pewleHne Ne 584 - 1P ot 13.09.2011 .
CuutaHo ot 17.10.2011 r. O® ,AcTtpa banaHc” ce npemmeHyBa Ha 0P ,AcTpa
Komogutn”. C pewenne Ne 414 — OO ot 17.06.2021 r. Ha Komwucusa 3a
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dmHaHCOB Haa3op ce paspellaBa BnmBaHe Ha NP ,Actpa Komogutn” B OO
»LACTpa EHepaxn”.

- ¢ PeweHnne Ne 1202 — O® ot 23.09.2008 r. Ha Komucuara 3a puHaHCOB
Haasop — A ,Actpa Kew”;

- ¢ PeweHne Ne 128 — 1o ot 07.05.2013 r. Ha KomucuaTta 3a dumHaHCOB
Hagsop — A® ,Actpa EHepoxun”.

- ¢ PeweHune Ne 127 — 1® o1 07.05.2013 r. Ha KomucusaTta 3a omMHaHCOB Haa3op
- 0o ,Actpa LeHHn metann”. C pewenne Ha C[ Ha YO ,Actpa Acet
MenngpkmbHT” A oT  25.08.2017r. e npoMeHeHa cTpaTterMsata Mu
WHBEeCTULMOHHaTa nonutuka Ha OO ,Actpa UeHHn metann”. lMpomaHaTta e
ogobpeHa ot Komucusata 3a comHaHcoB Haa3op ¢ pelueHne Ne 1267 — Od ot
06.10.2017 r. CuutaHo ot 07.10.2017 r. AP ,Actpa LleHHn metann” ce
npenmeHyBa Ha P ,Actpa OuHamuk’. C pewwenune Ne 620 — 1 ot 18.04.2019
r. Ha Komuncusa 3a cmHaAHCOB HaO30p ce paspellaBa npekpatsBaHeTo Ha OO
LAcTpa AnHamunk’;

- ¢ peweHune Ne 597 — 1o ot 12.06.2018 r. Ha KomucuaTta 3a dpuHaHCOB
Hag3op ce paspelwasa cnueaHe Ha 0@ ,Actpa lMNntoc” n Od ,Actpa Kew” B
HoB [1® “AcTtpa Kew nntoc”;

- ¢ Pewenve Ne 740 — O ot 18.07.2018 r. Ha Komucusita 3a ¢puHaHCOB
Hagsop — A® ,AcTtpa banaHc”.

- ¢ Pewenne Ne 741 — [1® ot 18.07.2018 r. Ha KomucuaTta 3a ¢puHaHCOB
Hagsop-Ad ,Actpa Mmoban Ekyntn”.

- ¢ PeweHune Ne 414 — 1o ot 17.06.2021r. Ha Komncms 3a oHaAHCOB HaA30p ce
paspewaBa npeobpasyBaHe upe3 BnmBaHe Ha O® ,Actpa Komogutm B OO
»AcTpa EHepoxn”.

- ¢ PewweHune Ne 698 — 1 ot 23.08.2022r. Ha Komuncus 3a oHaAHCOB HaQ30p ce
paspeluaBa npeobpasyBaHe ype3 BnvBaHe Ha [d ,AcTtpa bananc” B d ,AcTpa
Kew lMntoc”.

- ¢ PewweHune Ne 343 — 1 ot 14.03.2023r. Ha Komuncus 3a onHaHCOB HaQ30p ce
paspewaBa npeobpasyBaHe 4pe3 BnmBaHe Ha [O® ,Actpa EHepmxn” B OP
»+AcTpa Kew lntoc”.

[.3. YnpaeneHue n gyHkumoHmpaHe Ha Od ,AcTtpa moban Ekyntn”

CovrnacHo [pasunata Ha O® ,Actpa [noGan Ekyutn”, YnpaensiBawoTo
OPY)XeCTBO € ANbXHO [a AencTBa B Hanm-gobpusa MHTepec Ha BCUYKM
nputexartenu Ha gsnose BbB PoHAa, KaTO ce PbKOBOAM CaMO OT TO3U UHTEpEC
npu ynpasneHueTo Ha PoHAa.

YnpaBensBalwloTo OpYyXeCTBO € ONTbXHO [da ynpaengasBa AenHocTta Ha dPoHaa,
KaTo M3BbpLIBa HabvpaHe Ha napu4HW cpeacTBa ype3 nNyGrnuMyHO npegnaraHe
Ha asnose (npogaxba Ha ganose Ha doHaa), MHBECTUpaHe Ha HabpaHuTe
napuvyHN CpeacTBa B MPEXBbPASEMUM LUEHHUM KHWXa W OpyrM JonycTuMu
NMKBNOHWN (OMHAHCOBM aKTMBU, N 06paTHO U3KynyBaHe Ha asnoBeTe Ha PoHaa.

YnpaBnsBawoTo APYKECTBO OCUrypsiBa, BKITIOUMTENHO Ype3 CKIoYBaHe Ha
AOroBop C TpeTo nuue npu cnasesaHe Ha 4n. 106, an. 1 ot 3OKNCAIKWN,
npYemMaHeTo Ha MOpbYKM 3a nMpodaxba m obpaTHO M3KynyBaHe Ha OSMOBE U
OCbLLECTBABAHETO HA KOHTAKTUTE C nNpuTexartenuTte Ha aanose Ha [JoroBopHuUS
doHA, KaKTO M ocurypsiea yCrioBusi 3a nNpvemMaHe M fnpuema nopbyKUTE BCEKU
paboTeH AeH.
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®dyHKkuMnTEe Ha YnpaenaBawoTo [pyXecTBO NO MHBECTMpaHe Ha HabpaHuTe
napu4HyM cpeacTBa BKIKOYBAT aHanv3 Ha nasapa Ha LeHHU KHWXKa, popMupaHe
Ha nopTdenn OT LEeHHN KHWXKa N ApYrY NUKBUOHW (OUHAHCOBU aKTUBU, PEBU3US
Ha dopMupaHua nopTgenn M oueHka Ha HeroBaTa edekTMBHOCT. [lpu
OCblLUEeCTBsIBaHe Ha [fenHocTTa cu YnpaenseawoTo [OpyxecTBo opmupa
WHBECTULIMOHHM pELUEeHNA M [aBa HapexnaHus 3a TAXHOTO M3NbJIHEHWE Ha
YMbNHOMOLLEHUTE OT HEro WMHBECTULMOHHW MNOCPESHULM, C WU3KMIOYEHME Ha
cnyyauTte koraTo caenkute ¢ (OMHAHCOBU WHCTPYMEHTU U UHCTPYMEHTW Ha
napvyHMS nasap morat ga 6baaTt u3BbpLUEHM OT YnpaBnsBeawoTo [pyxecTBo.
B nocnegHute cnyyaum caenkute ce MU3MbAHSABAT MNPAKO OT YNpaBnaBawoTo
OpYXecTBo.

Mpn npogjaxbata u ob6paTHOTO M3KynyBaHe Ha AsnoBe YNpaBnaBawoTo
OpyxecTtBo nsuncnsesa HCA Ha eauH gan, eMUCMOHHATA CTOMHOCT U LieHaTa Ha
obpaTHO M3kynyBaHe Ha ganoBeTe Ha PoHaa nof KoHTpona Ha [denosuTtaps,
BOOM CYETOBOACTBOTO, MoaabpXa W CbXpaHsBa OTYETHOCTTA M M3MbIIHABA
BCUYKM Opyrn Nogo0HU 3aabimkKeHnd.. YNpaBnsBawoTo PYKeCTBO yrnpasnsBea
uAnocTHaTa MapkeTMHroa AevHOCT Ha [JoroBOpHUA hOHA U U3BbPLUBA BCUYKU
OpYyrM OEerWHOCTU, KOUTO ca HeobxooMMm BbB BPb3Ka CbC 3aKOHOCHOOPA3HOTO
yHKUMOHMpPaHe Ha PoHAa.

Mpn ocbluecTBsIBaHE Ha ropenocoveHuTe  QYHKUMM  YNpaBnsaBawoTo
OPYXXeCTBO B3eMa peLleHnNs No BCUYKN BbNPOCK, CBbP3aHnN C opraHu3auusaTa u
AenHocTTa Ha PoHAa, BKIIOYUTESTHO:

e N3MEeHeHue n gonbneaHe Ha lNpasunata Ha PoHaa, Ha MNpaBunata 3a
OLleHKa Ha nopTdenna, lNpasunaTa 3a ynpassieHMe Ha pucka n gpyrm
BbTPELLHM aKTOBE, KAKTO U OTHOCHO akTyanuampaHe Ha To3n NpocnekT;

e CKIOYBaHE, KOHTPOJ BbPXY U3MbIIHEHMETO, NpeKpaTsiBaHe 1 pa3BansHe Ha
aorosopuTte ¢ [lenosmTtapsi U UHBECTULIMOHHUTE NOCPeaHULN, N3MbITHABALLN
WHBECTMLMOHHUTE HapeXaaHUst OTHOCHO ynpaBrieHNeTo Ha noptdenna Ha
donaa;

e 1n3bop n oceoboxgaBaHe Ha permcTpmpaHmTe ogutopu Ha ®oHaa;

e V3rOTBSIHE HA rOAWLLIHWUS (PMHAHCOB OTYET U NPUEMAHETO My Cref 3aBepka
OT M3bpaHnTE PErMcTpmpaHn OanTopu;

e eXeOHEeBHO onpenesnsiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaga, HCA
Ha eduH OS5, EMUCMOHHATa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe Ha
HeroBsuTe OSNOBE;

e B3EMaHe Ha peLLEHMs 3a BPEMEHHO crpaHe/Bb306HOBsIBAHE HA 0OpPaTHOTO
N3KynyBaHe M 3a yabikaBaHe CPOKa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO
N3KynyBaHe, Npu ycrosusaTa u pefa npeasuaexun B Npasunarta Ha PorHAa;

e B3eMaHe Ha pelleHue 3a CKIYBaHe Ha JOroBop 3a 3aeM;
e B3eMmaHe Ha pelleHusi OTHOCHO npeobpasysaHe 1 npekpaTtsasaHe Ha doHAaa;

e 136op Ha NuKBMAATOP/M NPU HACTBLMNBAHE HA OCHOBAHWE 3a NpekpaTsaBaHe
Ha ®oHpa.

YnpaBensBalloTo ApYXeCTBO NpU npefocTaBsHe Ha WHopmauus Ha
KNMEHTUTE WM NOTEHUManHUTE CU KIWEHTW, BKMOYMTENHO MHGOpMauusita B
MapKeTUHIoB1Te CbobLLEeHNs, cna3Ba nsncksanmaTa Ha 3MOU n npunoxnmoTo
3aKOHOAATENCTBO.

yl'lpaBJ'IFlBaUJ.OTO OPYXKEeCTBO HOCU OTFrOBOPHOCT npen nputexarernute Ha
OqanoBe 3a BCUYKM Bpedu, npetbpneHn B pe3yntar OT HEeU3NMbJIHEHWE Ha

cTp. 5 01 67



3a4bIPKEHUATA My, BKIHOYMTENIHO OT HEMbJIHO, HETOYHO M HECBOEBPEMEHHO
M3NbfIHEHME, KOraTto TO Ce Ab/MKM Ha MPUYMHKU, 3a KOUTO [APYKECTBOTO
oTroBaps.

I.4. [laHHN 3a YneHoOBETE Ha YrNpaBUTENHUTE N KOHTPOSHUTE opraHn Ha Y[
LAcTpa AceT MeHumKkMbHT” ALl

YO L,Actpa Acetr MeHnpxkmbHT' ALl MMa epgHoOCTeneHHa cucTema Ha
ynpaeneHne — CbBeT Ha OUPEKTOPUTE, CbCTOSL, Ce OT Tpu uandeckn nuua.
YnpaensBalloTo OpYyXecTBO ce npeactasnsiBa M ynpaenssa CbBMECTHO OT
Na3nbnHuTeneH gupektop u Mpokypuct, n3dbparHm ot CbBeTa Ha gMpeKTopuTe.

MBaH AtaHacoB MaHonoB — [peacenaten Ha CbBeTa Ha
aupeKTopuTe

O6pasoBaHune

Bucwe MkoHOMUYeCKM
yHuBepcuTeT- rp.BapHa
(1994 r.)- cneunanHocT
OpraHusaums n
ynpasreHve Ha

NPOMULLNIEHOCTTA
MpodecnoHaneH onnt
OT1 2007 . - BpemMeHeH 1 NOCTOsIHEH CUHOMK Ha
NpOAbIKaBa Tbproeckn [pyxecTtsa
Ot YneH Ha C n N3nbnHuTEeneHx
1995r.- Oueco%:m)rziz?v? HI:?A,EI,
npoabikaea
Ot YUneH Ha C n N3nbnHUTENEH ANPEKTOP Ha
2010r. fo 2014r. Cutm MponbpTuc

AACHL,
Ot YneH Ha C[ n N3nbnHUTENEH ANPEKTOP Ha
1998r. Ao 2003r. WIN Opecoc 33 Al

M3BbpwBaHa M3BLH APYKECTBOTO LENHOCT, KOATO € OT 3HayeHwe C orneg
JenHoCTTa Ha ApY>KeCTBOTO

OcBeH MOCOYEHNTE MO-TOPEe 3aeMaHu OAMbXHOCTU KbM gaTaTa Ha HacTosLmS
Mpocnekr, MiBaH MaHONOB He wu3BbpLUBA Apyra OEeWHOCT, KOATO Ada e oT
3Ha4veHune c ornea genHoctTa Ha Y[ ,Actpa AceT MeHnaxmMbHT” ALl

MBo CtosiHoB BnaroeB — M3nbnHuTeneH avpektop u YneH Ha CbBeTa Ha
AanpekTopuTe
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O6pa3soBaHue

Bucuue

MexayHapoaHu
NKOHOMWNYECKU
OTHoweHus , YHCC

HonbrnHumern+a keanugukayus
2000r.

CepTuduumpaH
(PUHAHCOB aHaNUTUK
(CFA Charterholder) ,
yneH Ha Bwnrapckata Cu
Ed En Acoumnauns

MpodecnoHaneH onnt

Ot tonn 2017 r.

Na3nbnHuteneH anpektop n YneH Ha C[] Ha
»AcTpa AceT

MeHnaxMbHT” ALl

2015r.-2017r.

WNanbnHutenen ampektop ,6I TIPONHBECT”
Al

2009r.-2015r

HavanHuk YnpaBnexue
»Tpexbpun”, baHka,Kpean
Arpukon bwnrapus” EAL

2006r. — 2009 .

HavanHuk YnpasneHue ,JIMKBUOHOCT n
KanuTanoswu nasapwu”, ,baHka MNupeoc
Bwnrapusa” ALl

2004r.-2006r.

HavanHuk Ynpasnenue , JIMKBMOHOCT
Kanutanosu nasapun” baHka Xebpoc Al

2000r.-2004r.

MNopTdonno MmeHnoKbpP, YnpasnexHue
JIMKBMOHOCT 1 kanuTanoeu nasapu’
»YHUKpeaunt bynb6ank” Al

1995 r.-2000r.

AHanuntuk, YnpasneHue ,JIMKBUOHOCT W
kanuTanoeu nasapwu’, ,YHukpeamt bynbaHk”

Al

UzebpuieaHa u3ebH Opyxxecmeomo OeliHOCM, KOSIMO € om 3HayYeHue ¢ oened

OeliHocmma Ha Opy»ecmeomo

CobapyxHuk n ynpasuten Ha bprno Koncynt” OO ot 13.03.2017 r.

OcBeH nocoyeHuTe no-rope 3aemaHy ANMbXHOCTM KbM AataTa Ha HacTosALMSA
MpocnekT, IBo Bnaroee He u3BbpLLBa Apyra AeAHOCT, KOATO a € OT 3Ha4YeHue
c ornepn genHoctTa Ha Y[ ,AcTtpa AceT MeHuaxXmbHT” ALL.

KoHcTaHTMH MaHonoB MaHonoB- YneH Ha CbBeTa Ha AupeKTopuTe

O6pa3soBaHue
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Bucuue
2003

®uHaHcu (baHkoBo ferno), VikoHomuyecku
nHctutyT Npn BAH, Cocunst bakanasbp no
~-MexayHapoaHu ouHaHCK U Tbproeus”,
MopTcmyTCKM YHUBEPCUTET

(BenukobputaHus)
LonbrnHumerHa Kkeanugukauusi
2019r. MNHBeCcTULMOHEH
KOHCYNTaHT - KOH
2017r. Bpokep Ha puHaHCcoBM
MHCTPYMEHTN — KOH
2006r. 3acTtpaxoBateneH 6pokep-ET n un.157,an.2

n 3 ot K3—KodH

MpodecnoHaneH onnt

Ot HoemBpu 2021 T.

MuBecTuumoHeH koHcyntaHT B MO[
.Lannborr: XXusot n 3gpase“ EA[]

Ot centepu 2021 r.

YUneH Ha C[] Ha “AcTpa
AceT MeHngpxmbHT ALl

Ot pekemepu 2019 .

BusHec koHcynTaHT IT npoektn, BG WEB
SOFT

2018r.-2019 .

PvkoBoguten ,IHCTUTYLUMoHanHW npogaxou u
yrnpaBfieHne Ha UHBECTULMOHHU MNPOAYKTK®,
.baHkKa lNupeoc bvnrapusa” A

2016r.-2018 .

PtkoBoguten ,MHCTUTYLUMOHANHN n
KopropaTuBHM npogaxbu”, ,baHka [Mupeoc
Bvnrapua” Al

2011r.-2016r.

PtkoBoguten ,MHCTUTyLMOHASTHN
knneHTtn”, ,baHka MNMupeoc bunrapuna” ALl

2002r.-2007r.

PvkoBoguten otaoen ,J[lonedyntenckn
ycnyrin”, ,baHka lNupeoc bunrapuna” ALl

2002 r.-2006r.

,MeHnmxbp npogaxéu’, otaen ,MoneynTencku
ycnyrn”,Y-e ,fonemm KopnopaTtuBHU
KnueHTn”, ,YHukpeaut bynbaxk” A

UzebpuieaHa u3ebH Opyxecmeomo OeliHOCm, KOSIMO € Om 3Ha4YeHue ¢ oered

OeliHocmma Ha Opy»xecmeomo

OcBeH nocoyeHUTe MNO-rope 3aemMaHn ONbXKHOCTM KbM Aatata Ha HacToAWwMS
MpocnekTt, KoHCcTaHTMH MaHONoB He M3BbpLUBA Apyra OAENHOCT, KOATO Aa € oT
3HayeHue c orneq genHoctTa Ha Y[ ,AcTtpa AceT MernomxkmbHT” ALL.

Mapus Neopruesa XapganueBa — lNpokypucTt

O6pa3soBaHue

Buclie

"MIkoHoMK4ecka
MHGopmaTrka" —
CronaHcka Akagemns
~d.A. LleHos” CeuloB

MpodecnoHaneH onnt
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Ot aBryct 2017 1.

maBeH cyeToBOoauTen "Actpa Acet
MeHnmKkMbHT" AL

2016 r.-2017 .

maBeH cyeToBOANTEN
"CodpasTo" OO0

2013 r.-2014r.

[maBeH cyeToBOAUTEN
"BM ®uHaHc rpyn" AL

2009 r.—-2013r.

[maBeH cyeTOBOAMUTEN
"BM ®uHaHc rpyn" ALl -
knoH lNnoegus

UzebpuieaHa usebH dpyxecmeomo deliHoCm, KOSIMO € om 3Ha4dyeHue ¢ oaseod

OeliHocmma Ha 0py»ecmaeomo

OcBeH MocoYeHnTe Mo-rope 3aemMaHu AMTbLXHOCTM KbM JaTtaTta Ha HacToswms
Mpocnekt, Mapnsa XappanveBa He M3BbpLUBA Apyra OEeNHOCT, KOATO fa € oT
3HayeHue c orneq genHoctta Ha Y[ ,Actpa AceT MeHnmkmbHT” ALL.

[.5. 3anucaH n BHeceH kanutan

OcHoBHUAT kanutan Ha Y[ ,Actpa AceT MeHnpgxmbHT” Al e B pasmep Ha 246
400 neBa, pasnpegeneH B 123 200 6posa 6e3HannyHM akumm, ¢ HOMWHaNHa
CTOMHOCT OT 2 neBa BcsKa. Llenuat kanutan e 3anuMcaH W BHECEH OT

aKLMOHEepuTe Ha APY>KECTBOTO.

. MHPOPMALINA 3A JOITOBOPHNA ©oOHA

[1.1. O6wa nHdhopmaums

HanmeHoBaHwue:

O® ,Actpa Nmo6an Exkyntn”

Twn:

KonekTrBHa MHBECTULIMOHHA Cxema
cbrnacHo yn. 4 ot 3AKNCOMKN

PuckoB npodomn:

yMepeH [0 BUCOK pUCK

doHaBLT ce Npeanara Ha NpodecroHanHM
NHBECTUTOPU

3anuceaHe Ha ganose oT oHaa, Ypes Y[
LAcTpa AceT MeHnmpxmbeHT AL, ce npegnara
camMo Ha NpodeCMOHaNHN NHBECTUTOPK

[aTta Ha yypegsaBaHe:

®oHabT € BNMCaH B pernctbpa no yn. 30,

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

(onHaHcoB Haa3op ¢ PelwweHne Ne 741—
0d/18n07.2018 r. Ha KOH

CpoK Ha CblLiECTBYBAHE:

HAMa

Homep n gata Ha peweHneTo Ha KOH
3a opraHvsvpaHe 1 ynpasreHue Ha
doHpa:

Pewenve 741 — ®/18.07.2018 r.

Agpec:

Cocpus, yn. ,CpeaHa 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 eauH oan:

10 (necert) eBpo

YnpaBnsiBalwo ApYyKecTBo:

LJAcTpa AceT MeHnopxMbHT” ALl
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Henosutap: “ObeaunHeHa bbnrapcka baHka" AL

Opurop:

HoroeopeH cdoHg “Actpa moban Ekyntn” e KonekTMBHa MHBECTULIMOHHA CxeMa
no cmmucbna Ha 4yn. 4, an. 1 or 3akoHa 3a AenHOCTTa Ha KOMEKTUBHUTE
WHBECTULIMOHHM CXEMW W Ha APYrK NPeanpusTus 3a KONEKTUBHO WMHBECTUPaHe
(BOKUCAOINMKN) mn nopsakoHOBWUTE akToBe MO npunaraHeTto My, 3akoHa 3a
3agbIDKEeHUATa U AoroBopute

OCTaHanoTo NPUIIOXKMMO 3akoHoZaTencTBo Ha Penybnuka bbunrapus. PoHObLT €
060CO6EeHO UMYLLLECTBO C LEeNn KOMEKTMBHO WHBECTMPAHE B MNpPexBbpsgemu
LEHHU KHWXa W AOPYyrn INMKBUMOHM dUHaAHCOBM aktmeu no yn. 38, an. 1
3OKNCOMNKNA Ha napuyHn cpeacTtsa, HabpaHu Ypes3 nybnvyHO npeanaraHe Ha
OAI0Be, KOETO Ce OCbLUECTBSABA Ha NpMHUMMA Ha pasnpefeneHe Ha pucka, oT
ynpaBnsaBaLloToO ApYXKeCcTBO. 3a Hero ce npunara pasgen XV "Odpyxectso" oT
3akoHa 3a 3agbIPKEHUATa M JOrOBOPUTE, C M3KIMKYeHue Ha yn. 359, an. 2 u 3,
yn. 360, 362, un. 363, 6ykeu "B" 1 "r" n un. 364, JOKONMKOTO B 3aKOH WUIWN B
MNpaBunata Ha doHaa He e npeasuaeHo Apyro. PoHABLT ce opraHu3upa u
ynpasnsiea oT Ynpasnsasawo apyxectso ,Actpa AceT MeHnaxmbHT” Al B
CbOTBETCTBME CbC 3aKOHa 3a OEWHOCTTa Ha KOMNEKTUBHUTE WMHBECTULIMOHHMU
CXEMU N Ha ApYyrM NpeanpuaTus 3a KONEKTUBHO MHBECTUPAHE, N HAMAa OopraHu
Ha ynpaBneHue. Bcuukn gencteus BbB Bpb3ka C genHoctTa Ha PoHpa ce
N3BbpLUBAT OT UMETO U 3a cMeTKa Ha PoHaa.

KaTto goroBopeH ¢oHa, ,AcTtpa noban Ekyntn” He e opnandecko nuue, Hama
KanuTan no cMmmucbna Ha TbproBCKMsi 3aKOH M HE Ce BMMCBa B TbProBCKUS
pernctbp. PoHABLT € yypeaeH C BNUCBAHETO CU B perncrbpa, BogeH ot KOH,
npean ga e Habpan napuyHuM cpeactBa M 0e3 ga npuTexaBa UMYLLECTBO
(akTmBn).

doHabT wu3gaBa/mpogaBa  OsfoBe MO UCKaHe Ha uHBecTutopuTte. Chbe
3aKynyBaHeTO Ha [snoBe, MHBECTUTOpUTe npedaBaT Ha PoHOa napuyHM
CpeAacTBa, KOMTO YMNpaBnsiBALLOTO APYXECTBO MHBECTUPA B  PasfnyHK
NPExXBBLPIIIEMN LEHHN KHMXKA U APYrX NUKBMAHM DMHAHCOBM akTuemM Yn. 38, an.
1 BOKWCOMKN npu cnaseaHe Ha HOpMaTMBHUTE W3NCKBaHUS. Bcekn
WHBECTUTOP MMa CbOTBETEH AN B MMYLLUECTBOTO (aKTMBMTE U NacuBuTe) Ha
doHaa 1 yyacTea No CbLUMA HAYMH B HEFOBUTE nevantu u 3arybn. ColuecTBeHO
npaBo Ha npuTexaTenuTe Ha ASnoBe e, Mo TSAXHO UCKaHe, TeXHUTE AsnoBe Aa
6baat u3kynenn ot PoHaa Ypes ynpaBnsaBaLLoTO APYKECTBO MO LieHa, KOATO ce
OCHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE W OTpassiBa peanuavpaHuTe u
HepeanuampaHuTe nevyanou n/unm saryou.

[oroBopHnAT doHA4 € OT oTBopeH Tun. HeTHaTa CTOMHOCT Ha akTuBUTE
(MMyLLECTBOTO) My HEe MOXe Ada Gbae no-manka oT paBHOCTOMHOCTTA Ha 500
000 nesa. Cneg pocturaHe Ha HeTHa cToMHOCT Ha aktmsute (HCA) ot
paBHocTonHocTTa Ha 500 000 neea, cpegHomeceyHaTa HCA He Mmoxe ga 6bae
no-manka oT paBHocToMHocTTa Ha 500 000 neBa B npoabimkeHne Ha 6
nocrnegosatenHu Mmeceua. PoHALT € BNUcaH B NybnmyHmuTe pernctpm no yn.30,
an.1 ot 3akoHa 3a KomucusaTa 3a ouHaHCOB Haa30p.

[I.2. MecTa 3a nony4yaBaHe Ha MHMoOpPMaLUs

[MpocnekTbT, AOKYMEHTBT C KNo4oBa WHMOPMaLUMA 3a WHBECTUTOPUTE,
npasunata M MNEpUOAUYHUTE OTYETWU, KaKTO W JOMbrHUTENHa uHOopMaums
OoTHOoCHO ®doHAa M YnpaBnsAsBalOTO APYXeCTBO, MoraT ga ce rnomyyaTt Ha
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agpeca Ha YnpaenasawloTo apyxecTtso rp. Codum4, yn. ,CpenHa ropa” 49, et.5,
an. 8, Ha TenedoH 02/ 80 138 44 o1 09.00 4. oo 17.30 4. Bcekn paboTeH OeH.

HDOCI'IeKT'bT, npasunata n nepnognvyH1UTE OTHETU Ha doHaa ca AOCTbLIMHM U Ha
€I1eKTpOHHaTa CTpaHuua www.astraam.bg.

[1.3. JaHbyeH pexum

B HacTosAwmA pasnen ce pasrnexaa obuma aaHbyYyeH pexxum Ha [JoroBopHus
doHA N Ha MHBECTUTOPUTE OTHOCHO AOXOAUTE UM OT cAernku C AAnoBeTe Ha
doHaa cbobpasHO OencTBalloTOo KbM JaTata Ha usroTeBaHe Ha [lpocnekTa
JaHbYyHO 3akoHoAaTencTBo. B uHTepec Ha npuTtexatenute Ha OAnoBe U Ha
BCMYKN MHBECTUTOPM € Aa Ce KOHCYNTMpaT Mo Te3n 1 ApyrM AaHbYHU BbNPOCK C
OaHbYHN eKcrnepTU, BKMIOYUTENTHO OTHOCHO AaHb4yHUA eddeKT B 3aBUCMMOCT OT
KOHKpeTHaTa cuTyauus.

KopnopaTtuBHO AaHbYyHO obnaraHe Ha [loroBopHus doHA

Meuanbarta Ha goroBopHUA oHAa He ce obnara ¢ KopnopaTMBEH AaHbK.

ObGnaraHe goxoamTe Ha NpuTeXxaTenuTte Ha aanose oT PoHaa

HeTHnat poxoad, peanuavpad oT [oroBopHusi hoHA, yBenuyaBa HeTHaTa
CTOMHOCT Ha akTmBute Ha PoHga M CbOTBETHO CTOMHOCTTA Ha HEroBuTe
aanosete. Tbh kaTto PoHOa He pasnpefens AOX0o4 Mexay WHBECTUTOPUTE,
nocnegHuTe Guxa MOrNM ga peanu3aTt kanuTanoBa nedanba, kaTo npogagat
nputexaBaHnte OT TAX ganose obpatHo Ha doHga. PasvepbT Ha
Kanutanoeata nedvanba ce onpegenst Kato MOMOXUTENHA pasfnMka Mexay
npogaxHaTta LeHa u ueHata Ha npugobusaHe Ha ganoseTe. Korato gsnosete
ca npugodbnTn Ha pasfMyHU LiEHW U BNOCNEACTBME Ce npodaBaT 4yacT OT TsX,
KaTo He MoOXe fa Obae [oka3aHO KoM OT TAX Ce npojasaTt, LeHaTa Ha
npungobmBaHe Ha OAnNoBeTe € CpefHo MnpeTerneHaTa LeHa, onpedeneHa Bb3
OCHOBa Ha UeHaTa Ha npuaobueaHe Ha Obp)KaHUTE OSNOBE KbM MOMEHTA Ha
npogaxbara.

Obuwu rnonoxeHus

Hoxooute oT cgenku ¢ pganose Ha PoHaa (peanuanpaHaTa kanutanosa
nedan6a) B criydyaute Ha obpaTHO M3KynyBaHe Ha gsrnoseTe oT doHOaa He ce
obnaraT, koraTo nonyYaTenn Ha goxoda ca MeCTHU U3NYecKn nuua wnm
dusnyeckn nuua, yCTaHOBEHW 3a OaHbYHM LUenn B AbpXaBa — YrieHKka Ha
EBponenckusa cbio3 unu B gpyra gbpkasa, npuHaanexaiia kbM EBponenckoTo
MKOHOMMYECKO NPOCTPAHCTBO.

CbOoTBETHO, C TE3M [OXOAM Ce HamansBa CYeTOBOOHMS (PMHAHCOB pesynTar
npu onpegensiHe Ha AaHbYHUSA (PMHAHCOB pe3ynTaT Ha lpUAUYEcKUTe nuua,
KOUTO nognexaT Ha obnaraHe Mo pega Ha 3akoHa 3a KOPMOPaTUBHOTO
nogoxogHo obnaraxe (3KMO).

Cnepnpa poa ce uma npegsua, Ye npu 3aryba oT caenku ¢ asanose, nuuara, Kouto
nognexar Ha obnaraHe no pega Ha 3KMO, we cnegBa fa yeenuuar
cyeTOBOAHMA CM (PpMHAHCOB pes3ynTaT C oOTpuuaTenHarta pasnuvka Mexay
npogaxHata wu npugobuBHata uUeHa Ha Aadnoeete. KoraTto pasnoBeTe ca
npuaoduTM Ha pas3nUYHN LEHN N BNOCNEACTBUE Ce NMPOAaBa YacT OT TX, KaTo He
MOXe Oa O0bae OoKasaHO Kou OT TAX ce npojaBsarT, LeHaTa Ha npuaobusaHe Ha
OSNoBeTe e CpeaHo npeTerneHara LeHa, onpeaeneHa Bb3 OCHOBA Ha LieHaTa Ha
npuaodveaHe Ha ObpXaHUTe ASANOBE KbM MOMEHTA Ha npodakbaTta.

Tesu goxoau He ce obnaraTt 1 ¢ JaHbK NPy U3TOYHKKA.
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UsKoueHUe 3a HAKoU Kamezopuu fuya

HOoxoante oT cpenkn c pgganoee Ha PoHpa (peanmsvMpaHaTa KanuTanoBa
neyan6a), Kakto M n306WOo C (PUHAHCOBU aKTMBW, MOJTyYEHW OT PUNYECKN
nuua ot TpPeTn AbpXXaBu, U3BLH FOPENnocoYeHnTe, ce obnarat ¢ OKOH4YaTeneH
AaHbK B pa3mep Ha 10% Bbpxy obnaraemmns 4oxoa.

OGnaraemuaT goxod € cymaTa OT peanusupaHuTe npes rogvHarta ne4vanou,
onpedeneHn 3a BCsKa KOHKpPETHa caernka, HamaneHa CcbC cymata oT
peanusnpaHuTe npe3 roguHaTa 3arybu, onpedeneHyn 3a BCsika KOHKpeTHa
coenka. PeanuaupaHata nevyan6a/3aryba 3a Bcsika caenka ce onpegens, kato
npoaaxHata LeHa ce HamansiBa C LeHaTa Ha npugobueaHe Ha OsnoBeTe.
Korato gsnoBete ca npuaobuTU Ha pasnuyHM LEHUM W BrNOCNeAcTBue ce
npogaesa 4YacT OT TsX, KaTo He MOXe Oa Obae [oKasaHO KoM OT TAX ce
npoaaeat, LeHaTa Ha npuaobueBaHe Ha OAnNoBeTe € CPeAHOo MpeTerneHara
LeHa, onpedeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha ObpXaHUTe
OANoBe KbM MOMEHTa Ha npoaaxbara.

[I.4. CyeTOoBOAOHM OaTK U AaTK Ha pasnpeaeneHne Ha goxona

duHaHcoBuUTE O0TYeTU Ha PoHOa ce UIroTBAT OT YNpaBnABaLLOTO APYKECTBO
cbrnacHo 3akoHa 3a cyeToBoAcTBOTO (3CY) U MexgyHapoaHute ctaHgapTyv 3a
uHaHcoBuTe otyeTn (MCPO) npu cnassaHe NPUHUMNNTE HaA CYETOBOACTBO,
MEeToAuUTE W TEXHUKUTE 3a OLEHKa W OoT4YMTaHe Ha akTusute/nacmeute u
npuxognte/pasxogute B 3C4 n MCPO. duHaHcoBaTa roguHa Ha doHaa
CbBMnaga c KkanengapHata rognHa — ot 1 sHyapu go 31 gekemspu. OT4eTUTE Ha
doHaa ce U3roTBAT KakTo crneapa:

- roguleH OT4YeT, 3aBEpPEH OT perucTpypaH oguTop, 3aefHoO C roguLleH

Joknag 3a genHoctta cbrnacHo un. 33 ot 3Cuy, B cpok oT 90 OHu, oT

3aBbpLuBaHe Ha oMHaAHCOoBaTa roguHa;

- LuecTMece4eH oT4eT, obxBallall NbpBUTE LLIECT Mecela Ha
dmHaHcoBaTa roguHa, B cpok oT 30 AHM OT Kpasi Ha OTYETHMS NEePUOA;

- MeceueH 6anaHc 1 nHdopmMaums 3a:

1. obema v CTpykTypaTa Ha MHBECTULUMUTE B NOpTdenna no eMnTeHTn
BMOOBE LIeHHN KHWXa U ApYyry (hMHAHCOBM UHCTPYMEHTU;

2. BUOoBeTe AepuBaTUBHU MHCTPYMEHTWU, OCHOBHUTE PUCKOBE, CBbP3aHK
c 6a3oBMTE aKTMBM Ha OEPUBATUBHUTE WHCTPYMEHTW, KONMM4YECTBEHUTE
orpaHMyeHns n n3bpaHnTe MeToam 3a OLeHKa Ha pucka, CBbp3aHN CbC
COEenkuTe ¢ epvBaTUBHU UHCTPYMEHTH,

2. cpok oo 10-To yncrno Ha mecela, crnegsall, OTYETHUS.

CbrnacHo npasBunata Ha doHga peanusvpaHusiT LOXOA He ce pasnpenens
Mexay npuTexaTtenuTe Ha [OSMoBe, a Ce W3BbplUBa pPeuHBECTMpaHe Ha
poxofa/neyan6ata Ha ®oHaa. PenHBecTMpaHeTo Ha Joxo[da ce M3BbpluBa B
CbOTBETCTBUE C UHBECTULMOHHUTE LIENW, CTpaTeriu, NonmTmka U orpaHn4eHmns
Ha ®oHAa, NpU OTYNTAHE HA KOHKPETHMUTE NasapHMU YCIOBUS U NpU crnasBaHe Ha
3aKoHa, ykasaHuaTa Ha Komucusita u BbTpellHUTe aktoBe Ha doHaa.

I1.5. OguTtopu

e pelweHune Ha CbBeTa Ha aupekTopute Ha Y[ ,Actpa AceT MeHnmxmbHT" Al oT
28.06.2019 r. e nsbpaHa N3abena Bacunesa [Dxanb3osa, per. Ne 130 3a
oautop Ha PoHaa.

[1.6. Bng n 0CHOBHM XapaKTePUCTUKM Ha asnoBeTe Ha PoHAa

Bpow gsanose M HOMMHaNHA CTOMHOCT

NmywectBoTo Ha PoHAa e pasgeneHo Ha Aanose. HoMmMHanHaTa CTOMHOCT Ha
asanosete Ha O® ,Actpa noban Ekyutn” e 10 (mecet) eBpo. [anosete Ha
doHaa ce npugobmeaTt No eMUCUOHHA CTOMHOCT. BpoaT Ha asnoseTe Ha PoHAa
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ce MNpPOMeHs1 B pe3yntaT Ha TsaxHaTa npogaxba wunm obpaTHO M3KynyBaHe.
[loroBopHuMAT ¢oHO MOXe [a u3daBa M YacTUYHM OsAnoBe Ha 6GasaTta Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE CW, aKo Cpelly BHeceHaTa OT MHBecTMTopa
CyMa He MOXe fa ce usgage usno uucrio gsanose. ®oHOALT HAMA npaBo Aa
eMuTMpa OAnoBe, YNATO EMUCUOHHA CTOMHOCT He e U3LANO 3annarteHa.

Bug Ha panoseTe. [1paBa no gsanoseTe

Oanosete Ha [oroBopHuss ®oHA ca 6e3HanmMyHM (OUHAHCOBM MHCTPYMEHTH,
permctpupaHm no cmeTtkn B LeHTpaneH penosutap® AL. [NpaBoTo Ha
CcOBCTBEHOCT BbpXy NpMAOOMTUTE OT MHBECTUTOPUTE LANOBE CEe YAOCTOBEpPSsiBa
C Qeno3nTapHa pasnucka, usgageHa ot ,LleHTpaneH genosutap” AL.

Bcunukn gsanoBe gaBaT NOCOYEHNUTE no-gony npaea.

lpaso Ha o6pamHO u3KyryeaHe. ToBa e cneuwanHo npaso,
XapakTepHO 3a OANOBETE HA KOMEKTUBHUTE MHBECTULIMOHHW CXEMMU.
Bcekn nputexxaTten Ha AsnoBe MO BCAKO BpemMe, B paMKUTE Ha
paboTHMUTE AHM 1 BpemMe, nMa NpaBo fa ucka asnosete My Aa 6bvaat
n3kyneHn obpaTtHo oT PoHga npu ycnosusTa, nNpeaBuaeHUM B
MpaBunata Ha ®PoHga w [llpocnekta, OCBEH Korato obpaTHOTO
N3KynyBaHe e CnpsiHo B NpeaBuaeHuMTe B 3akoHa, B [paBunarta Ha
doHga u B T03m MNpocnekT cnyvaun. MckaHeTo 3a obpaTHO U3KynyBaHe
MOXe [a Ce OTHaca 3a 4acT MnM 3a BCUYKM NpTUTEXaBaHW OT
WMHBECTUTOpa AANoBe.

llpaso Ha uHopmauusi. Bcekn wWHBECTUTOP WMMa NpaBO Ha
nHdopMaums, cbaobpkawa ce B [pocnekta,u NnepnognudHNTE OT4ETH
Ha PoHaa, kakTo 1 Ha gpyra nyénuyHa nHdopmaumsa oTHocHO PoHaa.

YnpaBnsiBawwoTo ApYyXeCcTBO ornosecTsBa WHpopMaumsa 3a PoHaa
CblMACHO W3UCKBaAHWATA Ha 3aKOHa, BKIOYMTENHO MOCNeaHus
ny6nvkyBaH roguleH n wectmecedeH oMHaHCOB oTyeT Ha PoHaa u
yBeOMsiBa 3a CbLUECTBEHW CbOUTWUS, KOUTO MoraT Ada MOBMUASAT
BbpXy nasapHaTa uUeHa Ha aganoseTe Ha PonHga (T.Hap. “BaxHa
nHdopMaums”). YnpaensBalloTo APYKECTBO npegocTtaesa 6e3nnatHo,
npu  MNOWUCKBaHe  OT  WHBECTMTOpWUTE  3anuceallM  Osnose,
ropenocoyeHnTe oT4eTm M WHpopmaumsa B oduca (oducute) Ha
YnpaBnssaLlioTo APYXKeCTBO, KbOEeTo ce n3BbpLUBA
npogaxbara/obpaTHOTO WM3KyNyBaHe Ha [OANOBETE, KAKTO M U
ornoBecTaABa 4Ype3 WHTepHeT cTpaHuuata Ha YnpaensiBawoTo
OPY>KeCTBO.

lpaso Ha nuksudauuoHeH Osn. [MpekpataeaHe Ha dPoHaa. Bceku
WHBECTUTOP MMa MpaBO Ha YacT OT MMyLlecTBOoTO Ha PoHaa npwu
HeroBata IWKBMOAUMS, CbOTBETHA Ha MpUTEXaBaHUTE OT HEro
asinoe. ToBa npaBoO € YCMOBHO - TO Bb3HMKBA U MOXe Oa Obae
yNpaXKHEHO camo B Cry4yan, ye (M AOKOMKOTO) MpU NUKBMAauUMaTa Ha
doHpa, cnen yooBneTBOPSIBAHETO Ha MNPETEHUMUTE Ha BCUYKK
KpeauTopu, € OCTaHano WMYLIEeCTBO 3a pasnpedensiHe Mexay
npuTexarTenuTe Ha OSnoBe M 40 pa3mepa Ha ToOBa UMYLLIECTBO.

lMpaso npumexamenume Ha 0s5108e O0a nodasam xasibu BbB Bpb3Ka
C NpenocTaBsHUTE MHBECTUUMOHHKM ycnyrn oT Y[ 6e3 ga 3annawat
Takca.

[NpekpaTtaBaHe Ha PoHAA

[oroBopHnAT poHO ce npekpaTsBa MO pelleHne Ha YNpaBnsBalloTo OpYXKeCcTBo,
BKITHOUUTENHO B criydasd Ha obpaTHO U3KyrnyBaHe Ha BCUYKU OANOBe, NpyM OTHEMaHe Ha
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paspelleHneTo Ha YNpaBnsBaloOTO APYXECTBO 3a OpraHu3upaHe W yrpasrieHue Ha
®oHaa ot KOH. JoroBopHuAT ¢hoHA ce npekpaTdBa U KoraTto B CPOK OO TpU Meceua
crneg oTHeEMaHe Ha nuueH3a, npekpaTaBaHe unn obsiBsBaHe B HECHLCTOATENHOCT Ha
ynpaBnsiBalloTo ro ApPYyXecTBO He € u3bpaHO HOBO ynpaBnsiBaWO OPYXeCTBO Wnu
®oHOBbT He e npeobpasyBaH Ypes3 CrMBaHe UNW BNMBAHE, KAKToO U B APYr1 NpeaBuaeHn
B 3aKkoHa crniydau. MNpekpaTtaBaHeTo Ha [JoroBopHUS (poHA ce M3BLpPLUBA C paspeLleHune
Ha Komucuarta, no 3asierneHve oT Ynpasnsasawoto OpyXecTBo, KbM KOETO ce npunaraT
nnaH 3a NUKBMZAUMS, MMe U OaHHW Ha M3bpaHust NUKBMAATOP/M, U OPYrM N3NCKYeMun
nokymeHTn. lNpekpatsaBaHeTo Ha [oroBopHua OHO Ce OcCbLUuecTBsiBAa MO pefa Ha
3OKNCOIMKW, aktoBeTe no npunaraHeto My u MNpasunaTta Ha oHaa.

Cnep ocpe6p9|BaHe Ha akTmeBuTe Ha PoHaa NIMKBNOATOPBT CbCTaBA NUKBUOALMOHEH
6anaHc. MMyLLI,eCTBOTO, KOEeTO OCTaBa cnen yaoBrneTBopABaHE Ha Kpeautopute, ce
pasnpenena mexany nputexartennute Ha gdanoBe.

[l.7. ®ongosm Gopcu 1 Nasapu, Ha KOUTO ce KoTupaT U/unu Tepryeat
aanoseTe Ha PoHaa

[anoeeTte Ha ®oHOa He ce kKOTUpaT UM TbpryeaT Ha oHOOBKU Bopcu w/vnn nasapw.
Kbm gatata Ha Hactosawwma lNMpocnekTt, Y[ Hama HamepeHuMe [a McKa AonyckaHe Ha
aanoseTe Ha ®oHaa 4o Tbprosud Ha hoHaoBa Gopca nnu gpyr nasap.

I1.8. YcnoBus n pen 3a nsagaeaHe 1 npogaxkda Ha gsinose

Y[ "Actpa Acet MenunpxmbHT" ALl npegnara 3a 3anucBaHe pgsnosete Ha Ponaa
€ANHCTBEHO Ha NPOdEeCMOHANHN NHBECTUTOPMN.

OcBeH npuv BPEMEHHO cnupaHe Ha o0OpaTHOTO W3KynyBaHe, YNpaBnsiBaLWoTO
OPY>XECTBO €XeOHEBHO M34MCNsiBa EMUCUOHHA LieHa, N0 KOATO MHBECTUTOpUTE Morat
Aa 3akynat asnoee Ha PoHpa. LleHaTa ce onpenens Ha 6asaTta Ha HeTHaTa CTOMHOCT
Ha aktusmte (HCA) Ha eguH Osn, M34YMCrieHa CbrnacHoO MeToga, onucaH no-Zony B
lMpocnekTa, 1 yBenu4yeHa ¢ pa3xoguTe No eMUTUPAHETO Ha eaunH Asn.

[anoee Ha ®oHaa moraT ga 6baart 3akyneHn ot nHeectutopute B ocuca Ha Y[ "Actpa
AceT MennpxmbuHT" ALl Ha agpec rp. Codms, yn. ,CpeagHa ropa” Ne 49, eT. 5, an. 8, oT
09.00 yaca oo 16.00 vyaca, Ten.: 02/ 80 138 44.

MuHMManHaTa cyma 3a Mokyrnka, BHECEHa OT MHBECTUTOPA 3a MOKyrnka Ha Osrose, e
CTOMHOCTTa Ha eauH asn. 3akyrnyBaHeTo Ha AsnoBe oT doHOa ce OoCblUecTBsIBa Mo
cnegHusa HaunH:

e [logaBaHe Ha NopbYka 3a NokKynka Ha Asnose

MHBecTuTOpUTE NMogaBaT Mopbuyka 3a MOKyMnkKa Ha OAnoBe B €BpO, oOpasel Ha KOoSTo
MOXe da ce nonyds B oduca Ha YnpaensiBawoTO APYXECTBO, JIMYHO, 4pe3
MbIIHOMOLLHMK UNN NNLUEH3NPaH MHBECTUUMOHEH nocpeaHuk. MopbykmM 3a NoKynka Ha
aanose ce npuvemat Bcekun paboteH geH mexay 09:00 4. n 16:00 yaca B ocuca Ha
YnpaBnsiBawwoToO APYXECTBO KaTo Ce M3MbIHABAT MO LeHa Ha Adan, onpegeneHa 3a
AeHs1, cnedBaly faTtata Ha nogaBaHe Ha nopbuykata. [lopbyku 3a NoKynka Ha ganose ce
npuvemaTt n ot 16.00 4. go 17.00 4. KaToO ce M3MbIHABAT MO LEeHaTa, N0 KOATO ce
N3NbNHABAT NopbykMTe, NpueTtn Ao 16.00 4. Ha crieaBawms paboTeH OeH.

B cnyyait, 4e nogaBaT nopbyka Ype3 MbIIHOMOLLHMK, NOCMeaHUST e Heobxoaumo fa
npeacTaBy U HOTapuarnHo 3aBepeHO MbIHOMOLLHO, AaBallo NpaBo 3a M3BbpLUBaHE Ha
ynpaBUTENHM W pPasnopeauTenHN OeUCTBUS C LEHHW KHWXa W Aeknapauus, 4Ye He
M3BbPLUBA MO 3aHATUE CAOENKU C LUEHHU KHWXKa. Te3an U3NCKBaHUA He ce npunarar,
KoraTo 3asiBKaTa ce noaasa Ype3 MHBECTULIMOHEH NOCPEAHMK.

e BHacsaHe Ha napun4yHMUTe cpeacTtBa 3a 3anncaHnTe ganose

MapuyHMTe cpencTBa 3a 3anucaHuTe AanoBe criefBa Aa 6bvaaT npeBeaeHu no
cneuymanHa cmetka B neBa npu pgenosutapa OBB A ¢ IBAN:
BG45UBBS81551011315697, BIC: UBBSBGSF, agpec: rp. Cocumsa, 6yn.
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Butowa 895, OBBb MwuneHuym UeHTbP, BoAeHa Ha uMeTo Ha ®PoHAa.
PasHockuTe 3a 6aHKOBM TakCcu 1 KOMUCUMOHM ca 3a CMEeTKa Ha MHBECTUTopA.

e M3nbriHeHue Ha nopb4yKkaTa

MopbYkuTe 3a NOKynka Ha AsnoBe Ha PoHaa ce M3NbIHABAT B CPOK HAM-MHOTMO
0o 3 paboTHM (M He noBeYe OT 7 kanengapHW) AHW cnej gataTa Ha nogaBaHe
Ha nopbuykata. [lopbykaTa 3a MNOKynka Ce M3NbJfHsABA MO EMWCUOHHaTa
CTOWMHOCT, onpefeneHa 3a Han-6nunsknsa paboTeH AeH, cnengall, AeHsl, B KOUTO
€ HarnpaBeHO NUCMEHOTO UckaHe. [lopbykaTa ce M3NbMHSBA A0 pa3mepa Ha
BHECeHaTa OT MHBECTUTOpPa Cyma, pasfefieHa Ha onpefeneHata eMUCUOHHA
CTOMHOCT Ha eAWH Asrn, kKaTo OpoAT Ha 3aKyneHuTe OANOBE Ce 3aKpblnsiBa KbM

Nno-MarnkoTo UANO YMCIo, a cpelly ocTaTbka OT BHeceHaTa cyma ce u3fasa
YacTudeH asan, nNo pefa, NnpeasuaeH B npasunarta Ha ,LleHTpaneH genosutap
EMuncrMoHHaTa CTOMHOCT Unu ueHaTta Ha euH AN ce NPOMEHsA BCeKU AeH U ce
dopmmpa Ha 6asza HeTHa CTOMHOCT Ha akTUBWUTE Ha €AWH OAN, YBenun4yeHa C
pasxoguTe Mo eMUTUpaHeTO Ha eauH aan (3a noseye nHpopmaums Bx. IV.3 no-
Jony), T.e. We ce ABMXKW B NOCOKa Harope Wnuv Hagony cnpsMo HavanHata
HOMMHanHa CTOMHOCT. EMMCHMOHHATa CTOMHOCT (KakTo W LeHaTa Ha obpaTHo
N3KynyBaHe) ce 3aKpbrnaBaTt 40 4-TO YMCNO crneq AeCeTUYHUA 3HaK.

Hanpumep, niBectutop A nogaea nopbyka Ha obLia CTOMHOCT B pa3amep Ha 50
000 eBpo, a Npunoxnmata eMMCUOHHA CTOWMHOCT, MO KOATO LUEe Ce M3MbIHU
nopbykaTta, € B pasmep Ha 10.1245 eBpo Ha eguH gan. B T1o3m cnydain,
nopbykaTa We 6bae yooBneTBopeHa M uHBectutop A we nonyyn 4938 uenu
asna n yactmyeH gan ot 0.5154 Ha ctonHocT 5.22 eBpo.

BbB BTOPUA Npumep uHBectTuTop b nogaea nopbyka Ha oblia CTOMHOCT CbLUO
50 000 eBpo, HO MpuroXumMata €MUCMOHHA CTOMHOCT, MO KOATO wWe Obae
n3nbiiHeHa nopbykata € 9.1234 eBpo Ha egvH gan. B To3m cnyuan,
nHBectutop b we nonyun 5480 uenn gdna mn yactmyeH gan ot 0.4130 Ha
cTonHocT 3.77 eBpo.

YnpaensiBaloTo APYKECTBO MOXE [a B3eMe peLleHune, rno pega Ha yn. 29, an.
2, ot lNpaBunata Ha PoHAOa, Oa He HauMcnsaBa 3a onpeaerieH nepuog oT Bpeme
pasxoguTe N0 EeMUTMPaHEeTO W/MnM 0OpaTHOTO M3KynyBaHe Ha AANOBE Ha
doHpga no un. 21, an. 1, 6. ,a@”, cboTBETHO Mo un. 21, an. 2, 6. ,a” ot NpaBunara
Ha PoHaa, B KOWTO criyvan OsnoBeTe ce npegnaraTt Ha UHBECTUTOPUTE UMK ce
n3KkynyBaT obpaTHO OT npuTexaTenute Ha [OsAnoBe MO HeTHa CTOMHOCT Ha
aKTUBUTE Ha eduH Osn.

o [loTBbpXAeHMe 3a Nopbyka

YnpaBnsiBawoTo APYXXECTBO NpeaocTaBs NOTBbPXAEHME 3a M3MbIHEHNETO Ha
nopbYKkaTa Npu Nbpea Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha paboTHMA AeH,
cnefpaly U3NbIHEHMETO Ha nopbykaTa. [oTBbPXKAEHMETO MOXE Aa ce Nosyyn
B odhuca Ha YnpaBnsBalloTO APYXKECTBO, NIMYHO, Ype3 MbIHOMOLUHWUK Wn
NUUEeH3npaH UHBECTULIMOHEH NOCPEOHMK, KaKTO N Ha MNOoCoYeH OT MHBECTUTOpa
e-mail agpec.

e OrTTernsHe Ha nopbyka

MHBecTUTOPBLT MOXEe Aa oTTernun (0OTMEeHW) nogageHaTa nopbyka 3a NoKynka Ha
asanose oT ®oHaa Han-kbecHo Ao 16:00 4. B 4eHA Ha NnogaBaHeTo M.

[1.9. Ycnosusa n pea 3a obpaTHO U3KyrnyBaHe Ha AsanoBe U 06CTOATENCTBa,
Npy KOUTO 0BPaATHOTO M3KynyBaHe MOXe Aa 6bae BPEMEHHO CNpsiHO
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Ycnosus 1 peq 3a 06paTHO U3KyNyBaHe Ha ASNOBe

YnpaenaBawoTo ApyKecTBO 06sBABa BCekn paboTeH AeH LeHa Ha obpaTHOTO
U3KynyBaHe Ha [OdanoseTe, MO KOATO MHBECTUTOpUTE MoraT Oda npodaaat
nputexaBaHuTe OT TAX AAnoBe Ha PoHAA, OCBEH B CryyauTe Ha BPEMEHHO
cnupaHe Ha o6GpaTHOTO M3KynyBaHe. LleHaTa ce onpegens Ha 6Gasata Ha
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAMH OAn, U3YMCMeHa CbrnacHo mMeTtona,
onucaH B MNpocnekTa.

YO "Actpa Acer MeHupxkmbHT" ALl um3kynyBa ob6paTHO AanoBeTe Ha
noroBopHua cdoHa 3a cmeTka Ha PoHaa. MHBecTuTOopmuTe MoraT ga nogagat
nopbykM 3a obpaTHO M3KynyBaHe Ha asnoBe B ocmca Ha Y[ "Actpa Acet
MennopxkmbHT" ALl Ha agpec rp. Codus, yn. ,CpegHa ropa” Ne 49, eT. 5, an. 8,
o1 09.00 4. go 14.00 u., Ten.: 02/ 80 138 44.

MHBeCTMTopMTe nogaBaT MNMopbYyka 3a 06paTHO M3KynyBaHe Ha 4acT UK Ha
BCUYKM NpUTEXaBaHN OT TAX OAN0BE UK 3a onpefeneHa cyMma, Bb3 OCHOBa Ha
KOATO Ce onpeaend 6pOF|T aanoBe. O6paTHOTO M3KynyBaHe Ha Agdanoese OT
doHOa ce OCbLLECTBSBA MO CNEAHNSA HAYNH:

e [logaBaHe Ha nopbYka 3a 0bpaTHO U3KynyBaHe Ha oanose

lMogaBaHe Ha nNopbyka 3a 0OpaTHO M3KynyBaHe Ha OAroBe

NHBecTuTOpMTE NogasaTt nopbyka 3a 0bpaTHO N3KynyBaHe Ha AArN0OBeTE NINYHO,
ype3 NBbAHOMOLLHUK UK NNLEH3UPaH MHBECTULMOHEH NocpeaHnk/GaHka.

B O6paseL, Ha nopbyYyka MOXe Oa ce MnofyyYs BbB ropernocoyeHus oduc.

Mopbykn 3a obpaTHO M3KynyBaHe Ha ASNOBE ce npuemat BCeku paboTeH AeH
mexgy 9.00 n 14.00 yaca B odumca Ha YnpaBnaBalloTO APYXKECTBO, KaTto ce
M3NbMHABAT MO LeHa Ha Asan,onpefeneHa 3a [AeHsl, cnejpaw, gatata Ha
nogasaHe Ha nopbykaTa. Mopbykm 3a 0OpaTHO M3KynyBaHe Ha AsNOBETE ce
npuemat oT 14.004. go 17.004. KaTO ce U3NbIHSBAT MO LeHaTa, Mo KOATO ce
N3NbHABAT NOPbYKMTE, NpMeTnao 144. Ha cnegsawmsa paboTeH oeH.

B cnyyan, 4e nogaBaT nopbyYyka Ype3 MbIHOMOLUHMK, MOCMeOHUsT e
HeobGxoaMMO ga NpeacTaByM M HOTapuarnHo 3aBEPEHO MbIIHOMOLLHO, AaBallo
npaBo 3a M3BbPLUBAHE HAa ynpaBUTENHU U pasnopeauTenHn AeNCTBUS C LLEHHU
KHWXXa U Aeknapauusi, Ye He M3BbPLUBA MO 3aHATME COENKM C LEHHU KHMXKa.
Te3n u3UCKBaHMS He ce npunaraT, Korato 3asiBkata ce rfojaBa u4pes
WNHBECTULIMOHEH NOCPEAHUK.

e ManbriHeHWe Ha nopbykaTa

MopbuyknMTe 3a obpaTHO M3KynyBaHe Ha gsanose Ha PoHaa ce mM3nNbrHABAT B
CpOK Han-mHoro go 5 pabotHu (HO He noeede oT 10 kaneHgapHW) OHWM cnepg
Jatata Ha nogaBaHe Ha nopbykaTta. [MopbykaTa 3a 00paTHO M3KynyBaHe ce
M3MbINHSABA MO LEHa Ha [Asn, onpefdeneHa 3a AeHs, crnefjBaly gaTtata Ha
nofaBaHe Ha nopbykara.

e M3nnauwaHe Ha abmkMmaTa cyma

MopbykuTe 3a obpaTHO M3KyNeHuTe OSNOBe Ce W3MbIHSABAT Ha creaBaluus
OEH, HO He No-KkbCHO OT 5 paboTHu (M He noeye oT 10 kaneHgapHW) AHM OT
Aatarta Ha nogasaHeTo uM. [bpkumaTta cyma ce uannaiia B eBpo No ykasaHa
OaHKoBa cmeTKa

C TUTYNsIp, NINMLETO, YMITO AanoBe ca obpaTHO m3kyneHu. PasHockuTe 3a
GaHKOBM TaKCU M KOMUCMOHM ca 3a cMeTka Ha MHBecTuTopa. lMpu 3asBka OT
CTpaHa Ha UHBECTUTOpPa cyMaTa MoXe Aa ObAe u3annaTteHa B gpyra BanyTa npu
oBGMeHeH Kypc, AOrOBOPEH C Aeno3nTaps, Kato pa3HOCKUTE 3a GaHKOBW Takcy m
KOMMCMOHIN ca 3a CMeTKa Ha MHBECTUTOpA.

e [loTBbpXKaOEHME 3a Nopbyka
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yl'lpaBJ'IFlBaLIJ.OTO AOPYXKEeCTBO npenoctaBa NnoTBbpXaeHne 3a U3NbJIHEHMETO Ha
nopb4yKaTa nNpun nbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpad Ha pa6OTHI/19| O€EH,
cnegBall N3MbJIHEHNETO Ha NopbYyKaTa.

e OrTTernsHe Ha Nnopb4Ka

MHBecTUTOpBLT MOXe Aa oTTernm (OTMEHW) nodageHaTta nopbuyka 3a obpaTHO
n3kynyesaHe Ha ganose oT PoHaa Har-kbcHO 00 17:00 Y. B AeHA Ha nogaBaHeTo
.

O6cToaTencrea, npu_kKouto obpaTHOTO M3KynyBaHe Moxe fda Obae
BPEMEHHO CNnpAHO

doHObT, No pelweHne Ha CbBeTa Ha OMPEKTOPUTE Ha YNpasnsiBawoTo
APYKECTBO, MOXEe BPEMEHHO [a crpe 0b6paTHOTO U3KynyBaHe Ha AsoBeTe CU
npu ycnosusiTa U No penga, NpeaBuaeHW B HEroBuTe npasuna, HO camo B
N3KMNIOYUTENHU Crny4Yan, ako obGcTosTencrsata ro HanaraT M CnvpaHeTo e
onpaBoaHO C OrfNeA Ha WHTEpecuTe Ha WHBECTUTOPUTE, BKMYMTENHO B
crnegHvTe crnyyau:

e KOraTo Ha perynupax nasap, Ha konTo noseve ot 20 Ha cTo OT
akTmBuTe Ha [loroBopHus ®oHA ce KoTupaT unm Tbpryear,
CKIIOYBAHETO Ha COENKM € NpeKpaTeHo, CNPSHO UK € NOANOXEHO
Ha orpaHu4eHue;

e KOrato He moraT Aa 6baaT oueHeHM NPaBUITHO aKTUBUTE UK
nacuemte Ha PoHAa nnn YnpaensiBawoTo OPY>KECTBO HE MOXe Aa
ce pasnopexga ¢ aktusnte Ha ®oHaa, 6e3 fa yBpeau uHTepecute
Ha npuTexaTenute Ha OsNOBE;

e OT MOMEHTa Ha B3eMaHe Ha pelleHue 3a npekpaTaBaHe unm
npeobpasyBaHe Ha PoHOa ypes cnmBaHe Unn BMBaHe Npu
ycrnoBusiTa U No pefa Ha rnaea YetnpmHageceta Ha 3OKNCOMKK;

e B Clflyyah Ha pasBansHe Ha pfgorosopa ¢ [lenosutapsa nopagu
BMHOBHO HEroBo NnoBefeHue, OTHEMaHe Ha nuueH3a 3a GaHkoBa
AenHocT Ha [eno3ntaps unu HanaraHe Ha Opyrn orpaHUYeHus Ha
AeNHOCTTa My, KOUTO NpPaBAT HEBB3MOXHO W3MbIHEHMETO Ha
3agbIPKeHUsiTa My No JOorosopa 3a Aeno3nTapHU YCnyru unm morat
Aa yBpeasaT UHTepecuTe Ha nputexaTtenute Ha asnose Ha PoHAa;

Mpn B3emaHe Ha pelleHne 3a cnupaHe Ha o00paTHOTO W3KynyBaHe,
YnpaBnsiBaloTO OPY)XEeCTBO Onpedenst MU Cpoka Ha BPEMEHHOTO crnupaHe,
OTUYMTANKN KOHKpPeTHUTE obcToaTencrtea u B cbotBeTcBue cbe SOKNCOMKA u
noA3akoHOBMTE HOPMATMBHU akTOBE MO NpuraraHeTo My.

YnpasnsBawoTto [pyxecTtBo HesabaBHO cnupa npogaxbaTta Ha AsnoBse, B
crny4an Yye BPEMEHHO € NpeycTaHOBEeHO 06paTHOTO M3KyMyBaHe Ha ASAroBe Ha
HoroBopHuns ®oHa. B Te3n cnyyam npekpatsiBaHeTO Ha NybnmMyHOTO
npegnaraHe e 3a Cpoka Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO 3a Nepunoaa, C KONTO € YOAbIMKEH CpOKa Ha BPEMEHHOTO CrnnpaHe Ha
06paTHOTO M3KynyBaHe Ha OAnoBe.

YnpasnsiBawoTto [pyxecTBo yBeaomsiBa 40 Kpas Ha paboTHua aeH Komucnsarta
N CbOTBETHUTE KOMMETEHTHM OpPraHn Ha BCUYKM AbPXaBWU YNEHKU, B KOUTO Ce
npegnarat ganosete Ha PoHaa (ako Mma TakumBa, pasnuyHu oT Bbbnrapus),
Jdenosutapa 3a cnupaHeTo Ha o06paTHOTO W3KyrnyBaHe, CbLOTBETHO 3a
yabikaBaHe Cpoka Ha cnvpaHe Ha obpaTHOTO M3KynyBaHe. YNnpaBnsaABallOTO
OpYyXecTBO yBedoMsiBa MputexaTtenute Ha [OArNoBe 3a ChiupaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO 3a YAbIKaBaHETO Ha CPOKa Ha crnpaHe Ha
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0o6paTHOTO M3KynyBaHe, He3abaBHO crned B3eMaHeTO Ha peLleHne 3a ToBa Ypes
ornoBecTsiBaHe Ha WHTepHeT cTpaHuuata cu. BpemeHHOTO cnuvpaHe Ha
06paTHOTO M3KynyBaHe ce 00siBsSiBa M BbB BCUYKM OPMCU Ha YNpaBnsiBawoTo
[pyxecTBo, KbaeTo ce npeanaraT asnosete Ha ®oHaa.

MopbykMTe, NodadeHn crien NocnegHoTo obsABsIBaHe Ha LieHaTa Ha oGpaTHO
N3KynyBaHe Npeay HayanHaTta JaTa Ha Cpoka Ha BPEMEHHOTO CrupaHe, He ce
n3NbrHABaT. YNpaBnaABawWoOTO [OPYXECTBO Bb3CTaHOBABaA CymMuTe Ha
WMHBECTUTOPUTE, Moaany MopbYkM 3a MOKynKa Ha AsnoBe, no GaHkoBata UM
CMeTKa UM Ha KacaTa Ha OPY)XeCTBOTO [0 Kpas Ha paboTHMA OeH, crnensall
JEHs Ha noJaBaHe Ha NnopbYkuTe.

O6GpaTHOTO K3KynyBaHe ce Bb30OHOBsIBA OT YnpaenseawoTto [pyxecTBo C
N3TUYaAHETO Ha CpoKa, onpefeneH B peLleHUeTo 3a crnvpaHe Ha oGpaTHOTO
N3KynyBaHe, CbOTBETHO B PELUEHMETO 3a yabihkaBaHe CpoKa Ha crnvpaHe Ha
0o6paTHOTO M3KynyBaHe. YBeOOMsiBaHETO 3a Bb30OHOBSIBAHETO Ce W3BbLPLUBA
[0 Kpasi Ha paboTHMS [OeH, npeaxoxaal, Bb3oOHOBsSIBAHETO, MO peaa,
NPUINOXUM 33 yBEOOMSIBAHETO OTHOCHO BPEMEHHOTO ChupaHe Ha obpaTHOTO
N3KynyBaHe.

Pen 3a npexsbpngHe Ha ganoseTte Ha [P ,Actpa moban Exyutun”

CobGcTBeHoOCTTa BbpXy Aanosete, wusgageHn ot doHga, ce npexBbpns
cBobogHO, Be3 orpaHMyeHus u ycrnoBusl, KaTo ce cnassaTt pasnopenduTte Ha
AEeNCcTBaLoTO 3aKOHOAATENCTBO 3a cAeNkM ¢ 6e3HaNMYHN LLEHHWN KHMXA.

MpexBbpnsiHETO Ha cobCTBEHOCTTa BbpXy AsnoBe Ha doHpga B criyvyaute Ha
OVPEKTHU cOenkn Mexay U3MYEeCcKM M IpUaNYecKU nuvua, Kakto M npu
JapeHne W HacnegsiBaHe Ce W3BbpLUBa 4pe3 NULEH3UPaH WHBECTULMOHEH
NMocpeaHuK, W3BbpLUBALL OEeWHOCT KaTo perncrtpauuoHeH areHT. [psikoTo
CKNOYBaHe Ha cOenku e AoNyCcTMMO camMoO ako He BOAM [0 HapyllaBaHe Ha
3abpaHaTa 3a U3BbpLUBaHE MO 3aHSATUE HA COENKU C PUHAHCOBU UHCTPYMEHTMW.

MpexBbpNAHETO Ha COOCTBEHOCTTA BbPXY AANOBETE CE CYMTa 3a M3BBLPLUEHO
OT MOMEHTa Ha pernctpaumus Ha caenkarta B ,LieHTpaneH Jenoautap“ AL.

[1.10. MNpaBuna 3a onpeaensiHe 1 N3nonsBaHe (pasnpenensaHe) Ha goxona

Od “Actpa mo6Gan EkyuTn” He pasnpegensa OOXon, BKIHOYMTENHO [oxoaa
CblNlacHO 3aBEPEHMs1 OT perncTpuvpaH OoaMTop roguvlieH OUHAHCOB OTYET Ha
doHpa, Mexay nputexatenute Ha HerosuTe AanoBe. YnpaBnsiBalloTo
OpyxecTBo peuHBecTupa goxoga Ha PoHaa B HeroBaTa AEVWHOCT C ornepg
HapacTBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, B MHTEPEC Ha NpuTexaTtenuTe
Ha pgsanoee ot ®doHga. PeuHBecTMpaHeTO Ha [OxXO04a Ce W3BbpluBa B
CbOTBETCTBUE C MHBECTULMOHHUTE LIENN, cTpaTernn, NonnmTuka u orpaHnYeHus
Ha ®oHAaa, NpU OTYMTAHE Ha KOHKPETHUTE Na3apHM YCIOBUSA U MPU Cna3BaHe Ha
3aKOHa, yka3aHusaTa Ha KomucusaTa u BbTpeluHnTe aktoBe Ha doHaa.

. MHBECTUUMOHHA NHOOPMALNA
[11.1."HBECTMLMOHHM LENIN U MHBECTULMOHHA nonuTtuka. OrpaHnyeHus.

BEbAEWNTE WMHBECTUTOPW CIIEABA OA CE 3AMNO3HAAT C TO3U
PASOEN, 3A [OA TMMPEUEHAT JANM WHBECTUUMOHHUTE LENA,
CTPATEMMA N NONNTUKA HA Od “Actpa Mmoban Exkyntn” CBbBMAOAT C
TEXHUTE COBCTBEHU MHBECTULIMOHHW LIENW.

MHBECTULIMOHHM LIENU
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OcHoBHaTa uen Ha [loroBopHusi oHA, € OCUrypsSIBAHETO Ha AbITOCPOYEH PBbCT
Ha CTOMHOCTTA Ha HEroBUTe aKTMBW, KaKTO M HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMUTE Ha npuTexatenuTe Ha [OAnoBe 4Ype3 peanusnpaHe Ha
MaKCMMarHusi Bb3MOXeH O0XOA4 Mpu NnoemaHe Ha yMepeH OO0 BMCOK PUCK U
ocurypsisaHe Ha NMKBUOHOCT.

PbcTbT ce ocurypdaea 4pe3 uHBeCTUpaHe BbB BUCOKOOOXOAHM aKTUBU, a
ynpaBfieHNeTo Ha pUCKa — nocpenctBoM TEXHUKU 3a D,I/IBepCI/Id)I/ILWIpaHe Ha
MHBECTULUMNNTE B pPaA3MNYHUTE KIacoBe aKTUBWU. Cpen OCHOBHUTE Lenn Ha
doHoa e un ocurypdaBaHe Ha JIUKBUOHOCT - KaKTO Ha Herosurte cobcTBEHM
MHBECTULMN, TaKa N Ha MHBeCTUUMMTE B AsnoBeTe Ha PoHaa.

C uen nocturaHe Ha  VHBECTUUMOHHWUTE  LEenu, ce  npenopbysa
WNHBECTULIMOHHUA XOPU3OHT Ha WHBECTUTOpUTE Aa Gbae He Mno-Manko oT 5
rOAVHMN.

MIHBECTMLIMOHHA CTpaTerMs 1 NonuTMka

MHBecTMUMOHHaATa cTpaTterus Ha PoHOa npeaBwkaa peanu3npaHeTo OCHOBHO
Ha KanuTanoBu nevanbu OoT LeHHWN KHMXa 1 B NO-Marika CTeneH Ha npuxoam oT
AMBMAOEHTU/OOX0OM OT OANOBM LIEHHU KHMXKA, KAaKTO W TeKylM aoxoam oT
ObMNrOBU LIEHHU KHWXKA WU ApYrn (PUHAHCOBM MHCTPYMEHTU. 3a nocTuraHe Ha
WHBECTMLIMOHHUTE LieNnn e ce npunara ctpaterys 3a akTMBHO yrpaBreHue Ha
HeroBusi NOPTAEN OT LEHHWN KHUXA U NapuUyHM CPeacTBa.

Mpu B3eMaHETO Ha UHBECTULMOHHM peLleHuns, YNpaBnsaBaLloTo APYXEeCTBO Lie
npuynara dyHoameHTaneH aHanM3 Ha MaKpOMKOHOMWMYECKO HUBO KaTo ce
n3nonaeat nocregoBaTtenHo MmeToa ,otrope-Hagony” (the top-down approach),
n3passaBally ce uaeHTUMUMpaHe M aHanu3 Ha NepcrnekTUBHUTE CEKTOpPU B
CbOTBETHaTa CTpaHa, n metoda ,otgony-Harope” (the bottom-up approach) npu
n3bopa Ha KOHKPETHU E€MUTEHTU, CbOOPA3HO TAXHOTO (PUHAHCOBO CBCTOSIHME,
TEeHOEHUMN 33 pa3BUTUE, MEHUOXMBHT M KOPNOPATUBHO yrNpaBrieHne, KpeantHa
NCTOPMS, KaKTO N TEXHUYECKM aHaNM3 Ha LEHOBUTE OBWXKEHMS HA CbOTBETHUTE
KnacoBe akTMBW 1 MHAUBUAYaNHW (OUHAHCOBU NHCTPYMEHTMW.

Bogaely kputepuin Npn B3eMaHeTO Ha MHBECTULIMOHHO PELUEHME Lie e
Bb3MOXHOCTTA 3a pacTeX Ha JageHaTa LeHHa KHura.

C ormeg nocturaHe Ha  MHBECTUUMOHHUTE  uUenum  Ha  doHpa,
YnpaBnsiBalloTo OPYXKECTBO LUe MHBECTUpa HabpaHuTe cpeacTtBa Ha “AcTpa
mo6an Ekyntn’npeMmMmyuwecTBeHO B JMKBUMAOHM akuMM M Tbpryemum Mnpaea,
AsinoBe Ha 6OpPCOBO TbpryBaHU (HOHAOBE U KONMEKTUBHU MHBECTULMOHHN CXEMMU
NnpveTn 3a TbProBusi Ha OBArapCcKM WM YyXXOECTPaHHW perynupaHu nasapw.
MHBecTMuMnTE B OBITOBU LEHHU KHWXKA WM WMHCTPYMEHTU C (UKCUpaHa
AOXOAHOCT e ce N3BbpLUBAT NPEANMHO

C uen nogavpXxXaHe Ha JIMKBUOHOCT U B MOMEHTU Ha na3apHU CbTpeceHnsd, HO U
C WHBEeCTUUMOHHa UuUesl 3a pealm3npaHe Ha KanntanoBu ne4yan6u npu
HannM4neTo Ha noaxogsdaln na3apHu ycnoBna N AHaMuKa.

CbcTaB U CTPYKTYpa Ha nopTtdenna Ha PoHaa, KaTeropum akTtueu, B KOUTO
DoHOBT MHBECTMPA, UHBECTULIMOHHU OrpaHnYeHmnd

CuvrnacHo lNMpaBunarta Ha [orosopHust doHA, HErOBUTE akTMBM MoraT Aa 6baaT
WHBECTMPAHN B CreAHUTE KNacoBe LEHHU KHWXKa U ApYrM (PMHAHCOBW akTUBW, U
B PaMK1TE Ha A0NynocoYeHNnTE MakCUMarHu NPOLEHTU:

1. NpexBbPNSEMM LLEHHWN KHMXa U MHCTPYMEHTU Ha NapuyHNSA nasap, TbpryBaHu
Ha perynupaH nasap, pasnuyeH ot To3u no 4n. 152 ot 3akoHa 3a nasapuTte Ha
bUHAHCOBM MHCTPYMEHTH, B Penybnunka bbnrapusa unu gpyra gbpxaBa YneHka,
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hbYHKUMOHMpALY, PeAoOBHO, MPU3HAT M NYGNNYHO AOCTLMNEH, KAaKTO U B LIEHHM
KHMXKa W WHCTPYMEHTM Ha MapuyHUs nasap, emuTupaHu oT Penybnuka
Bbnrapus unug gpyra obpkaea YneHka;

2. NPEeXBLbPNSEMN LEHHN KHMXKA WM  WHCTPYMEHTM Ha nNapuvHUs nasap,
AONycHaTU [0 TbProBWs Ha oduumaneH nasap Ha doHgoBa 6Gopca, unu
TbpryBaHM Ha Apyr perynupaH nasap B TpeTa Obp)aBa, BKMOYEHa B CMUCHK,
oOo6peH OT KoMKCcKATa MO NPeAoXKeHNe Ha 3aMeCTHUK-NpeaceaaTens , KakTo
1 nasap NocoyeH B cnucbka B T. 10, 6. 6 OT HACTOSALWMS NPOCMEKT;.

3. MpexBbpNsAeMy LEHHW KHWXKa W WHCTPYMEHTM Ha napuvyHusa nasap,
BKNtouMTenHo 6opcoBo TbpryBaHu doHaoBe (ETFs), 6opcoBo TbpryBaHu
3anncn (ETNs) n 6opcoBo TobpryBaHu ctokm (ETCs), gonycHatm o wnm
TbpryBaHu Ha perynupaH nasap no 4n. 152 ot 3akoHa 3a nasapute Ha
(PUHAHCOBM UHCTPYMEHTH

4. panoBe Ha KONEKTUBHU MHBECTULIMOHHW CXeMU, BKITIYUTENHO U AANoBE Ha
GopcoBO TbpryBaHn poHAOBE, MONyYMM paspelleHne 3a M3BbpLIBaHe Ha
JenHoct cbrnacHo [OupektuBa 2009/65/EO, npu ycnoBue, 4Ye CbrMacHo
yuypeauTenHnuTe UM akToBe UNu npasunaTa UM Te MoraT fa MHBecTupat obLlo
0o 10% oT akTuBMTE CU B AANOBE Ha APYrY KONEKTUBHU MHBECTULMOHHM CXEMM,
Unu B Apyrv Npeanpusitus 3a KONekTMBHO MHBECTUPAHE;

5. asinoBe Ha gpyrn NpeanpusiTua 3a KONEKTUBHO MHBECTUPaHe no un. 4, an. 1
ot 3OKUCANKW, BknounTenHoO u AsnoBe Ha GOpCOBO TbpryBaHn OHOOBE,
KOUTO OTrOBapsAT Ha uanckeaHudata Ha un. 38, an. 1, 1. 5, 6. ,a”, npu ycnosue,
ye CbrNacHO ydypeguTenHuTe MM akToBe unM npaswunata MM Te Morat fa
nHBectupat 0o 10% B AsanoBe Ha APYrN KOMEKTUBHU WMHBECTULMOHHN CXEMM,
Unu B 4pym NpeanpusaTms 3a KONEKTUBHO MHBECTUPAHE;

6. BroroBe B KPeOWUTHM MHCTUTYLMMW, NAaTUMU NPU NMOUCKBAHE WM 3@ KOUTO
CblLeCcTBYBa NpaBoTo Aa 6baaTt naTerneHn no BCSKO Bpeme, U ¢ gaTta oo nagex
He noBeye OT 12 mMeceua; KpeaUTHUTE MHCTUTYLMKN B TpeTa OgbpKaBa Tpsbea ga
cnaseat npasusia U ga ca 00eKkT Ha Haa30p, KOUTO KOMUCKUATa MO NPeAnoXeHue
Ha 3aMeCTHUK-NpeacenaTenaT cMmsTa 3a EeKBMBANEHTHM Ha Te3u CbrfacHo
npasoTo Ha EBponenckna cuio3s;,

7. [OepvBaTuBHU (PUHAHCOBU WHCTPYMEHTW, BKMOYUTEINTHO E€KBMBASIEHTHM Ha
TAX MHCTPYMEHTU, 3a4bIDKEHMATA NO KOUTO MoraT Aa ObAaT M3NbIIHEHU Ype3
napu4HO NnallaHe, TbpryBaHu Ha perynupadu nasapum no un. 38, an. 1, 1. 1-3
ot 3OKNCOIMKW, n/vnn gepnBatmBHM PUHAHCOBN MHCTPYMEHTU, ThPryBaHn Ha
n3BbHOOPCOBM Nasapw, Npu YCroBue Ye:

7.1. 6asoBNTE UM aKTMBM Ca MPEXBLPMASEMU LEHHM KHMXKA, (OMHAHCOBU
WHOEKCW, NUXBEHW TMPOUEHTW, BanyTa WAM BanyTHM KypcoBe, B KOWUTO
KONeKTMBHaTa WHBECTULMOHHA CXemMa MOXe [a WHBEecTUMpa CblflacHO
WHBECTMUMOHHATa CU MOMMTUKA, onpedeneHa B YyCTaBa, CbOTBETHO B
npasunaTa;

7.2. HacpellHaTa CTpaHa No caefnkata C Te3an OepuBaTMBHU (PUHAHCOBWU
WHCTPYMEHTU € NUHCTUTYUMNS - NpeamMeT Ha npyaeHunaneH Haasop, U oTroBaps
Ha W3UCKBaHUSA, 0O0O0OpeHN OT KoMucuATa NO NPensioKeHNe Ha 3aMEeCTHUK-
npegcenaTens;

7.3. ca 06eKT Ha HagexaHa U noanexalla Ha NpoBepKka eXefHEeBHa OLEeHKa U
BbB BCEKM MOMEHT MO MHMLUMATMBA Ha KONEKTUBHaATa WHBECTULMOHHA cxema
mMoraT aOa ObaaT npogadeHu, NUKBMOMPAHU WNU 3akpuUTKM Ype3 odceToBa
caenka rno cnpaBeanvBa CTOMHOCT;

8. Hackopo M3JafeHu NPEXBbPMSEMU LEHHM KHWXKAa, B YCMOBMSITA Ha YMSITO
EMUCUSI € BKMIOYEHO NMOemMaHe Ha 3adblKEeHVEe [a ce Ucka JornyckaHe M aa
ObaaT gonycHaTU B CPOK He MO-AbMbl OT efHa roavHa OT M3daBaHEeTo UM 3a
TbProBusi Ha oduumaneH nasap Ha ¢oHgoBa Gopca unu Ha Apyr perynvpas
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nasap, yHKUMOHMPpaLL PedOBHO, MpU3HAT M NyONMMYHO AOCTBLMEH, KOUTO ca
BKITIOYEHU B CNUCHK, 00006peH oT KoMmucusita no npeanoxeHne Ha 3aMeCTHUK-
npeacenaTens, KakTo U Ha Nasap B TpeTa AbpXaBa NOCOYEH B CNUCHK B T. 10,
0. 6 OoT HacToSALLMA NPOCMEKT;

9. NpexBbpNSAEeMU LLEHHM KHUKA U UHCTPYMEHTU Ha Napu4HUs nasap U3BbH Tesu
noT.T.1->5.

10. CvrnacHo MpasunaTta Ha ®oHaa, NnasapuTe B TPETU AbpPXKaBU, Ha KOUTO
doHABT MOXe Aa UHBECTMpa, ca:

a) NOCoYEeHNTE B CnnCbka 04o0peH oT Komucusita no npeanoxeHne Ha
3amecTHuk-npeacepatens Ha KOH, a nmeHHo:

PerynupaH Nasap HdbpxaBa

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

the City of Chicago, Inc.) United States of America
Chicago Mercantile Exchange, Inc. United States of America
Commodity Exchange, Inc. United States of America
ELX Futures, L.P. United States of America
Eris Exchange, LLC United States of America
ICE Futures U.S., Inc. United States of America
Minneapolis Grain Exchange, Inc. United States of America
New York Mercantile Exchange, Inc. United States of America
Nodal Exchange, LLC. United States of America
North American Derivatives Exchange, Inc. | United States of America
ONEChicago LLC United States of America
True 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
Nasdag GEMX, LLC United States of America
Nasdaqg ISE, LLC United States of America
Nasdag MRX, LLC United States of America
Nasdag PHLX, LLC United States of America
The Nasdaq Stock Market United States of America
New York Stock Exchange, LLC United States of America
NYSE Arca, Inc. United States of America
NYSE MKT LLC United States of America
NYSE National, Inc. United States of America
)Aqua Securities L.P. United States of America
ATS-1 United States of America
ATS-4 United States of America
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ATS-6

United States of America

Barclays ATS

United States of America

Barclays DirectEx

United States of America

BIDS Trading L.P.

United States of America

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

CODA Markets, Inc.

United States of America

Credit Suisse Securities (USA) LLC

United States of America

Deutsche Bank Securities, Inc.

United States of America

e BXLLC

United States of America

Instinct X

United States of America

Instinet Continuous Block Crossing
System(CBX)

United States of America

Instinet LLC (Instinet Crossing, Instinet
BLX)

United States of America

Instinet LLC (BlockCross)

United States of America

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

LiguidNet H20 ATS

United States of America

Liguidnet Negotiation ATS

United States of America

Luminex Trading & Analytics LLC

United States of America

National Financial Services LLC

United States of America

POSIT

United States of America

SIGMA X2

United States of America

Spot Quote LLC

United States of America

Spread Zero LLC

United States of America

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

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

ICE NGX Canada Inc. Canada

TSX Inc. Canada

TSX Venture Inc. Canada

Alpha Exchange Inc. Canada

NEO Exchange Inc. Canada

Tokyo Stock Exchange, Inc. Japan

Osaka Exchange, Inc. Japan

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

Tokyo Financial Exchange Inc. Japan

Osaka Dojima Commodity Exchange Inc. Japan

Tokyo Commodity Exchange, Inc. Japan
Singapore Exchange Derivative Trading

Limited Singapore
Singapore Exchange Securities Trading

Limited Singapore

ICE Futures Singapore Singapore
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6) [The Stock Exchange of Hong Kong
Limited(SEHK) Hong Kong

ApYyr1 nasapw, U3BLH cnucbka ogobpeH oT KomucusTa no npeasoxeHve Ha
3amMecTHUK-NpeacenarTens:

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

New Zeland Stock Exchange Hosa 3enaHgns
Moscow Internbank Currency Exchange —

MICEX Pycus

Russian Trade System - RTS Pycus

Belgrade Stock Exchange Cobpbus

Istanbul Stock Exchange Typumnsa

PFTS Stock Trading System YkpariHa
Ukranian Exchange YKkpanHa

Zagreb Stock Exchange XbpBaTns
National Stock Exchange WHansa

Shanghai Stock Exchange Kutan

Taiwan Stock Exchange TansaH
Kazakhstan Stock Exchange KasaxcraH
Egyptian Exchange Egyptian Exchange
Stock Exchange of Thailand TannaHpg,
Philippine Stock Exchange DUnNUNnHN
Philippine Dealing Exchange DdnunnHmn

Ho Chi Minh Stock Exchange BueTtHam
Indonesia Stock Exchange NHpoHesuns
Bursa Malaysia Manan3aus
Sarajevo Stock Exchange bocHa n XepuerosmHa
BM&FBOVESPA S.A. - Securities,

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

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

1. Mo 1.1-5:;

a) akumn n 6opcoBO TbpryBaHn NpoaykTn — obwo Ao 100 Ha CTo OT akTUBUTE
Ha ®oHaa;

0) AbpKaBHM LEHHN KHMXKa — 0610 Ao 80 Ha CTO OT aKTUBUTE Ha
doHaa;

B) KopropaTnBHu obnuraumm — obwo Ao 80 Ha CTO OT aKTUBMTE Ha
doHaa;

r) MnoTeyHn obnuraumm — o6wo Ao 50 Ha CTO OT aKTUBUTE Ha

doHaa;
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4) obwmHckm obnurauumn — obwwo go 50 Ha CTo OT akTMBUTE Ha

doHaa;

€) AAnoBe Ha KONEeKTUBHU MHBECTULMOHHM cxemmn — obwo Ao 10% ot aktmeute
Ha ®oHaa;

X) OASinoBe Ha Apyry NPeAnpuaTUs 3a KONEKTUBHO MHBECTMpaHe — o6Lwo o 30
Ha CTO OT akTMBMTe Ha PoHpa.

2.1o 1.6 no 50% ot akTneBuTe Ha PoHAaa;
3.To 1.7 oo 90% ot akTnBnTE Ha PoHAA;
4.To 1.8 po 50% ot akTneBuTe Ha PoHAa;
5.17o 1.9 go 10% ot aktuBmuTe Ha PoHaa.

NHeeCcmuyUOHHU O2paHuUYeHUs

I'Io-,u,ony Ca NoCoYeHn orpaHn4yeHundaTa, npunoXxXmvm no OTHoOLLeHe Ha
MHBECTULMNTE Ha POHOA CbIMAaCHO 3aKoHa 1 I'IpanmaTa Mmy:

1.

YnpaBnsiBalLoTo APYXEeCTBO HE MOXe Ja UHBECTMpa noBeye OT 5 Ha CTo
OoT aktmeute Ha PoHAa B NPEXBLPMSEMU LEHHW KHUXKA UM B
WHCTPYMEHTWN Ha napu4Husa nasap, nsgageHy ot eqHo nuue.

YnpaBnsiBaloTo APY>KeCTBO He MOXe [a MHBecTMpa noeeye oT 20 Ha
CTO OT akTMBMTe Ha GoHAa BbB BIOrOBE B €4HO NnLE.

PuckoBaTa ekcnosmumsa Ha PoHOa KbM HacpellHaTa cTpaHa no caernka ¢
MBBLHOOPCOBO TbpryBaHu AepuBaTUBHU (OUHAHCOBU WHCTPYMEHTU He
MOXe fa Hagsuwasa 10 Ha CTO OT aKkTMBUTE, KOrato HacpellHaTa
CTpaHa e kpeguTHa mHcTuTyumsa no un. 38, an. 1, 1. 6 ot 3O0KNCOMNKA
unu 5 Ha CTO OT aKTMBUTE B OCTaHanuUTe cry4vam.

YnpaensasawoTo APYXecTBO Moxe Aa uHeectupa Ao 10 Ha cto oT
aktmBuTe Ha doHOA B NPEXBBLPISAEMU LIEHHWN KHDKA UMM B UHCTPYMEHTHU
Ha Mapu4yHWs nasap, u3gageHn oT edHO nuue, camo Mpu YCroBue ye
obLaTta CTOMHOCT HA MHBECTMUMMTE B nvuaTa, BbB BCAKO OT KOUTO ca
WHBECTUPaHM NoBeYye OT 5 Ha CTo OT akTmBuUTE Ha PoHAA, He HaaBMLWAaBA
40 Ha CTO OT aKTMBMATE Ha KOJEKTMBHAaTa WHBECTMLMOHHA CXema.
OrpaHn4eHneTo No n3peyeHne MbPBO HE Ce Nnpurara OTHOCHO BIIOroBeTe
B KPEOUTHM MHCTUTYLMMK, BbPXY KOMTO Ce OCbLUECTBSABA NpyaeHuManeH
Haas3op, KakTo M KbM cOenkute ¢  M3BbHOOPCOBO  TbpryBaHu
AEepUBaTMBHU (PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLUN.

Hes3aBncumo OT orpaHuyeHundata no an. 1 — 3, obwara CTOMHOCT Ha
KOMOVHMpaHUTE WHBECTULMN B TMPEXBLPMASEMN LEHHU KHMXKA WU
WHCTPYMEHTN Ha NapuyHWs nasap, usgageHu OT eqHo nuue, BRoroseTe
npwu TOBa NnLUe, KaKTO N eKCnoanumsita KbM CbLLOTO NULE, Bb3HWKHaNa B
pe3yntaT Ha CcOenkM C U3BbHOOPCOBO TbpryBaHW AepyBaTUBHU
(PMHAHCOBM WHCTPYMEHTU, He TpsibBa ga Hageuwasa 20 Ha CTO OT
akTuBuTe Ha PoHaa.

YnpaBensBalwloTo OpYyXeCcTBO MOXe [a uHBecTupa o 35 Ha cTo oT
akTusnTe Ha ®oHOa B NPexXBbPMASEMU LEHHU KHUXA U MHCTPYMEHTU Ha
napuvyHuMs nasap, u3gageHu OT eOHO fiMue, ako LEHHUTe KHMXKa W
WHCTPYMEHTUTE Ha NapUYHUA Nasap ca usgageHu Unu rapaHTupaHu oT
Penybnuka Benrapus, ot gpyra agbpxasa YneHka, OT TeXHU permoHanHu
WNn MeCTHM OpraHW, OT TpeTa AbpxaBa uAM oOT nybnuyHa
MeXayHapo4Ha opraHMsaumd, B KOATO uYrieHyBa MNOHe efHa ObpXasa
yneHka. NMpexebpnaeMnTe LEeHHN KHUXA U MHCTPYMEHTUTE Ha Napu4vHUS
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nasap no T. 6 He ce B3umaTt npeasun 3a uermte Ha orpaHn4YeHmneTo Mno T.
4.

7. YnpaBnsBawoTO APYXKECTBO MOXe fa MHBecTupa Ao 25 Ha CTo oT
aktuBnte Ha @doHaa B nokputn obnuraumn. O6uiata CTOMHOCT Ha
WHBECTULIMUTE MO M3pPEeYEeHne MbpBO, HAAXBBLPMSLIM OrpaHUYEHNETO MO
an. 1 3a ekcno3numMn KbM eauH eMUTEHT, He MOXe Aa Haaxebpns 80 Ha
CTO OT aKTUBMUTE Ha KONEeKTUBHaTa UHBECTULUMOHHA cxema. ObnuvraummTe
no Tasnm ToYka He ce B3emMarT npeaBua 3a LenuTe Ha orpaHuYeHneTo no
an. 4.

8. WHBecTUMUMOHHUTE orpaHnyeHua no T. 1 — 7 He wmoraT ga 6baat
KOMOVHUpaHu. Obuwata CTOMHOCT Ha WHBecTMUMuMTe Ha doHaa B
NPexXBbPISAEMM LEHHU KHUXKA WINU MHCTPYMEHTU Ha MapuyHMs nasap,
n3nageHn oT efHo nuue, BROroBeTe Mnpu ToBa INULE, KaKTo W
eKCno3numaTa KbM CbLUOTO NMLE, Bb3HWKHaNa B pesyntaTt Ha cOernku ¢
AepuBaTMBHN (PUHAHCOBU MHCTPYMEHTU CbrnacHo T. 1 - 7, He MOXe Aa
HagBuLwaBa 35 Ha CTO OT aKTUBUTE My.

9. [OpyxecTBaTta, BKMOYEHM KbM €4Ha rpyna 3a Luennte Ha CbCTaBAHE Ha
KOHCONMAMpaH (UHAHCOB OTYET CbINAcCHO NpU3HATUTE CYETOBOLHM
cTaHOapTh, ce pasrmexgaTr KaTto efHo nuue npu npunaraHe Ha
orpaHmyeHnatano 7. 1- 8.

10.06warta CTOMHOCT Ha MHBECTULMNTE B NPEXBLPMSEMMU LIEHHN KHMXKA NN
WHCTPYMEHTU Ha Mapu4yHUs nasap, EMUTUMPaHN OT ApYyXecTBaTa B efHa
rpyna, He Moxe Aa Hagsuwasa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha
doHaa.

11. loroBopHuaTt doHA He moxe ga npuaobrea noseye OT:

11.1. pgecert Ha CTO OT akuuuTe 6e3 npaBo Ha rnac, M3gageHun oT e4HO NULE;

11.2. pgeceT Ha CTO OT OobnurauumuTe MNU OPYrn ObArOBM LIEHHWM KHWXA,
n3gageHn oT egHo nuLue;

11.3. pgBageceT U neT Ha CTO OT AAroBeTe Ha efHa M Cbllia KONeKTMBHa
WHBECTULMOHHA CXema unn Apyro npegnpusatMe 3a KONeKTUBHO
WHBECTUPaHe, KOeTo oTroBapsi Ha un. 4, an. 1 3QKUCAONMKWY;

11.4. pgeceT Ha CTO OT MHCTPYMEHTUTE Ha MapwuyHW4 nasap, usgageHu ot
elHO nuue.

12. OrpaHnyeHusaTa no 7. 11, nogar. 11.2 — 11.4 He ce npunaraT, Korato B
MOMEHTa Ha nNpugobuBaHe Ha MOCOYEHUTE MHCTPYMEHTM He Moxe ga bbae
n3dncneHa opyTHaTta cyma Ha ObIrOBUTE LEHHWU KHMXA, HAa MHCTPYMEHTUTE Ha
napuyHMs nNasap UM HeTHaTa CTOMHOCT HA EMUTUPAHUTE LEHHU KHKA.

13. YnpaBnaBawoTo APYXeCTBO MOXe fa uHBecTupa He nosede oT 10 Ha cTo
oT akmBuTe Ha PoHOa B AgnoBeTe Ha €4HO M CbLWO npeanpuaTve 3a
KONEKTUBHO MHBECTMPaHe, NOoMy4nno paspeLleHme 3a n3BbpluBaHe Ha OENHOCT
cbrnacHo Adupektnea 2009/65/EO n/vnu Ha apyrm NpeanpusTna 3a KONeKTUBHO
WHBECTUpPaHe, OTroBapsiluyM Ha ycroBusTa no un. 38, an.1, 1. 5, 6. ,@” oT
3OKNCOMKN, HesaBncuMO ganu e cbC ceganuile B ObpXKaBa YreHKa Unm He.

14. O6WwmMAaT pasMep Ha MWHBECTMUMUTE B [OArOBE Ha Mpeanpustus 3a
KONEKTUBHO MHBECTMPAHE, PasfiM4HU OT KOJNEKTMBHA WHBECTULIMOHHA CXEMa,
nonyynna paspelleHne 3a W3BbpLUBAHE HA OEWHOCT cbrnacHo [upektusBa
2009/65/E0, He moxe aa HagxBbpnsa 30 Ha CTo OT akTMBMTE Ha PoHaa.

15. Tlloco4yeHunte no — rope MHBECTUUMOHHWN OrpaHn4eHunA He ce npunarar,
KOraTto ce ynpaxHasaT npaBa Ha 3anuceBaHe, Npon3tTnyaln oT npexBbplidemMu
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LUEeHHN KHUXKXa N UHCTPYMEHTU Ha napudHuda nas3ap, KOUTO Ca 4Hact OT HenHuTe
aKTunBW.

16. MNpu cknovBaHe Ha peno caenku, puckoBata ekcrno3vums Ha PoHaa KbM
BCsika OTAESIHa HacpellHa cTpaHa He Moxe gda Haaxebpna 10 Ha cTto oT
aKTMBUTE MY, KOrato HacpelwHata ctpaHa e 6aHka no un. 38, an. 1, 7. 6
3OKNCOMKA n 5 Ha cTo OT akTMBMUTE B OCTaHanNuTe criyvau.

17. PuckoBaTta ekcnosvums Ha ®oHOa KbM HacpellHa cTpaHa B pesynTtaT Ha
CAENKM C M3BBbHOOPCOBO TbpryBaHM AEepUBaTMBHM MHCTPYMEHTU U TEXHUKM 3a
eeKTMBHO ynpaBneHne Ha MnopTdenn ce BKMKYBa NPU U3YUCNSABAHETO Ha
nparosete no un. 45 n 46 3OAKNCAONKW. Benyku aktusm, nosnyyvyeHun ot PoHga B
pesyntat Ha W3MNOMN3BaHe Ha TEXHWKN 3a eqEeKTMBHO YhpasreHue Ha
nopTdenna, ce pasrnexgaT kato obeanevyeHme 1 OTroBapAT Ha KpUTepumTe no
T.17.1.

17.1. B cnyyaute, korato 3a ®doHOoa ce wu3BbpLWBAT COENKA C
n3BbHOOPCOBM (PMHAHCOBWU OepuBaTh U Ce M3NON3BaT TEXHMKU 3a €(PEKTUBHO
ynpasneHne Ha noptdenna, BCSKo obesnedeHne, M3non3BaHo 3a HamarnsiBaHe
Ha puckoBaTa eKCno3uumsa KbM HacpeliHaTa cTpaHa, No BCAKO BpeMe OTroBaps
Ha crnegHuUTe KpUTEpUW, KakTo ca onpedeneHn B Hacokute 3a KOMNETEHTHUTE
opraHu u apyxecrtsaTta, ynpasnasawm MNMKAMLK:

17.1.1. nukBmgHOCT - BCAKO oObe3neyeHne, KOETO He € MosfyYeHO B
napvyHN cpeacTBa, UMa BUCOKa NMKBUOHOCT U Ce TbPpryBa Ha perynvpaH nasap
UNn B MHOTOCTpaHHa TbProBCka CUCTEMA C NPO3pPayHO onpefensiHe Ha LeHnTe,
Taka 4e ga Moxe pda 6Obae npojageHo ObP30 Ha uUeHa, 6nm3ka Ao
OCTOMHOCTABaHeTO npean npogaxbata. [lonyyeHoTo ob6esneyeHne CbLUO
cnasea pasnopenbute Ha uneH 56 ot [upektueata oTHocHO MKUMLK;

17.1.2. oueHsaABaHe - MONy4YeHOTO obeaneyvyeHne ce OLEeHsIBA Han-marnko
e[VH NbT Ha OEH M aKTUBMW, NoKasBallM ronsiMa NPOMEHMMBOCT Ha LeHaTa, He
ce npuemat kaTto obesneyeHwe, OCBEH ako He ca npeaBuaeHN AO0CTaTbYyHO
KOHCepBaTUBHU paBHULLLA Ha eBEHTYarHu 3aryou;

17.1.3. Ka4ecTBO Ha eMUTEHTa - MOJy4YEeHOTO obeaneveHne € C BMCOKO
KayecTBo;

17.1.4. kopenaums - obesneyeHneTo, nonyyeHo ot [JoroBopHust QoHa, e
n3gageHo ot cybekT, KOUTO e He3aBMCMM OT HacpelyHaTa cTpaHa MU OT KOWTO ce
Oo4YakBa Aa He NposBsiBa CUIHa 3aBMCUMOCT OT pe3ynTaTuTe OT AenMHOoCTTa W;

17.1.5. pueepcudpumkaums Ha obesneyeHneTo - obesnevyeHMeTo e
AOCTaTbyHO AMBEpCUdULMPaHO MO OTHOLUEHME Ha AbpXaBuTe, nasapute U
emuTeHTUTEe. KpuTepmnart 3a gocTaTbyHa AMBEPCUMAUKALMSA MO OTHOLUEHUE Ha
KOHLEHTpaunsata Ha eMUTEHTU € U3MbIHEH, ako [loroBopHus boHA nonyyasa
OT HacpellHaTa CTpaHa Ha TexXHWKUTe 3a e(MEeKTMBHOTO ynpaBreHue Ha
noptdenna u caenknte ¢ n3BbHOOPCOBM (PMHAHCOBM AepuBaTU KOLIHWLA Ha
obesrneyeHne, kKaTo PUCKBLT 3a JafdeH eMUTEHT He HaaxBbpnsa 20 % oT HeTHaTa
CTOMHOCT Ha akTusuTe My. Korato [oroBopHusi poHO € M3NOXEeH Ha PUCK C
pPasnNMYHN HacpeliHW CTpaHW, PasnUYyHMTE KOWHWUM Ha obe3neyeHve ce
cbbupat npu cebnogaBaHe Ha makcumanHua puck ot 20 % 3a Bcekn oTaeneH
€MUTEHT;

17.1.6. puckoBeTe, CBbp3aHU C yrnpaBrieHNeTO Ha 06e3neyYeHneTo, KaTo
onepaTtMBHUTE W MNPaBHUTE PUCKOBE, Ca WAEHTUMMUMPaHW, ynpaBnsiBaHW W
CMEKYEHM NoCpeaCTBOM NpoLeca Ha ynpaBrneHue Ha pucka;

17.1.7. npyn NpexBbpnsaHe Ha AN NONy4YeHOTO obe3neyeHne ce AbpXxu OT
Henosutapsa Ha ®oHpa. Mpu gpyrn Buaose crnopa3ymMeHusi 3a obesneyeHve
CbLUOTO MOXe Aa Ce ObPXM OT noneynten—rtpeTa cTpaHa , KOUTO € 06eKT Ha
npyaeHumaneH Hag3op 1 KOMTO He € CBbp3aH C eMUTeHTa Ha 06e3neyYeHneTo;

17.1.8. ®oHOoa MoXe fa NPUCTBLMN KbM U3MbIIHEHME BbPXY MOMYy4EHOTO
obesneveHne no BCAKO Bpeme Ge3 no3oBaBaHe Ha HacpellHaTa CcTpaHa unu
ogobpeHne OT Hes;
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17.1.9. HenapuMyHOTO o0Oe3nevyeHMe He MOXe pnOa ce npoaasa,
penHBeCTUpa NN 3anara;

17.1.10. napn4HoTO 0GEe3neveHe Moxe caMo Aa obae:

a) BNOXeHo Ha genosut B nuue no yn. 38, an. 1, 1.6

3OKNCOMKW;
6) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXABHU LIEHHN
KHUXa;

B) M3Nnosi3BaHO 3a uennte Ha 06paTHI/I peno caoenku, npu ycrnosue 4e
coenknTe ca C KpeaAUuTHUM UMHCTUTYUUK, KOUTO Ca 0beKkT Ha npyaoeHuuaneH
Haa3o0p, N 4e doHOa MOXe No BCSKO BpemMe Oa nony4u 06paTHO nbliHaATa
napuyHa cyma 3aeHoO C ObJDKUMUTE JINXBU;

) MHBECTUPAHO B KPATKOCPOYHM (DOHAOBE Ha NapuyHNA nasap.

17.2. Tapn4yHoTo 0Be3neveHme no T. 17. 1.10. ce uHBecTunpa, KaTo ce
cnaseaT npuvHUMNNTE 3a AuBepcudukauusl, NPUMAOKUMU KbM HEMapuUyHOTO
obesneyeHue.

17.3. ®oHoa mMoxe Aa HagBuwm orpaHudeHveTo no 1. 17.1.5., ako
06e3neyeHneTo e B pasnnuyHui NPEeXBbPAMMN LEHHN KHMXA U UHCTPYMEHTU Ha
napuyHns nasap, u3gageHu ot Hsakoe oT nuuata no 4vn. 38, an. 1, 1. 9, 6ykesa "a"
3OKNCOMKN npu cnaseaHe Ha nsnckeaHusita no yvn. 47, an. 4 3QKNCOMKW.

17.4. B cnyyante no 1. 17.3 doHAa onpedensd AbpXaBUTE UIIEHKM,
perMoHanHuTe WM MeCTHUTE OpraHn unu nyonuyHUTE MEeXAyHapoaHM
opraHusaumm, eMuTMpaLLm UNu rapaHTupalm LEHHN KHUXA, KOMTO Te MoraT ga
npuemart KaTto obesnedeHne, KOeTo MoXe da HaaxBbpns 20 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKkTMBUTE W, KaTO OMnoBecTsdABa TOBa OOCTOATENCTBO B CBOA
NpPOCMEKT.

17.5. Ako ®oHpa nonyyaea obeaneveHme 3a He no-manko ot 30 Ha cTo oT
cBouTe akTtmeu, Y[l ce 3agbimkaBa ga paspaboTy u npunara nonvtuka, KosTo
[a rapaHTupa W3BbpLUBAHE Ha CTpPec-TECTOBETE MpuM HOPManHM 1 npu
M3BBbHPEOHN YCMOBUS Ha JNIMKBUOHOCT, Taka 4Ye ga ce Jade Bb3MOXHOCT Ha
doHaa ga oueHu NIMKBUOHUS pUCK, CBbp3aH ¢ 06e3neveHneTo.

17.6. lMonutnkata 3a CTpec TeCcToBE Ha JNMKBMAOHOCTTA CbAbpXka
CNnegHnTe OCHOBHW €NTEMEHTMU:

a) paspaboTeH e aHanu3 Ha CLeHapuii 3a CTPEC TECT, BKIMKOUYNTESTHO
kanubpupaHe, cepTudmumpaHe n aHanua Ha YyBCTBMTENHOCTTA;

0) eMnMpryeH NOaxo4 KbM OLEHKaTa Ha Bb3AENCTBMETO, BKITHOUNMTESTHO
OeKkTecToBe Ha OLEHKUTE Ha NUKBUOHUSA PUCK;

B) YeCcTOTa Ha OT4YUTaHe M Npar (Nparoee) Ha
OONYCTUMOCT Ha orpaHMyeHneTo/3arybara;

r) MepKu 3a HamansiBaHe Ha 3arybaTta, BKNOYMTENHO NONMTUKA 3a
npeaswxaaHe Ha eBEeHTyanHu 3arybu n sawmTa NnpoTmnB p1Ucka oT
HECbOTBETCTBME.

17.7. ®oHOoa wumMa BbBeAeHa fACHa MNONUTMKA 3a npeaswxkgaHe Ha
eBeHTyanHn 3arybu, cbobpaszeHa C BCeKM BWO aKTMBW, MOMYYEHN KaTo
obesneyeHne. lNpu paspaborBaHeTo N PoHOA OTYNTA XAPAKTEPUCTUKUTE Ha
aKTUBUTE, KAaTO KPEAUTHO CbCTOSIHWE UMW MPOMEHIMBOCT Ha LIEHUTE, KaKTO U
pesynTatute OT CTpec TecToBeTe, U3BbPLUEHN B CbOTBeTCTBUE € T. 17.5. Tasu
NnonuTMKa e AOKyMeHTMpaHa
2.060CcHOBaBa BCAKO pelleHne 3a npeaBmkaaHe Ha KOHKpPeTHa eBeHTyanHa
3aryba unu 3a HenpegBwXkaaHe Ha TakaBa Mo OTHOLLEHWe Ha JafeH BuA
aKTUBMW.

17.8. YnpaBngaeBawoTo ApyXecTBo npunara 3a PoHoa MNONUTUKMA Ha
obesneyeHne N perMHBecTMpaHe Ha napu4HoTo obesneveHue. NonuTtukata Ha
obe3neyeHne BKMOYBaA Aonyctummte BuaoBe obesneveHne, Heobxoauma
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cTeneH Ha obesnedyeHne N Ha4YMHUTE 3a npenosnXxaaHe Ha eBeHTyalriHun 3ary6|/|,
OOKaTo noJInTUKatTa Ha peuHBEeCTUpaHe pernameHTnpa WMHBECTUPaHETO Ha
napu4Ho 0663Ll.l,eTeHI/Ie, OTYMTanKm puckoseTe, CBbp3aHn C N3NbJIHEHNETO n.

18.

Ob6waTa CTOMHOCT Ha puckoBaTa ekcrnosvums Ha doHaa, cBbp3aHa C

OepvBaTUBHM (PUHAHCOBU WHCTPYMEHTU, He Moxe Aa 6bae no-ronama oT
HeTHaTa CTOMHOCT Ha akTMBUTE My. YMpaBnsBalloTO OPYXEeCTBO npunara
MeToda Ha MOoeTUTe 3adbibPKeHUs 3a M34YMcnsBaHe Ha obuwaTta puckosa
ekcno3numsa Ha doHaa cnpsmo Hacokmte Ha CESR 3a namepaHe Ha pucka u
n3dncnsisaHe Ha obulaTta pMCcKoBa EKCMNo3nLNS U pUCKa Ha HacpellHaTa cTpaHa
npwu KONEKTUBHUTE MHBECTUUMOHHM cxemun (CESR/10-788).

19.

18.1 OOwaTta CTOMHOCT Ha ekcnosuuusita Ha PoHoa, cBbp3aHa C
aepuBaTuBHM (PMHAHCOBU UHCTPYMEHTU, HE MOXe da b6bae no-ronsgma ot
HeTHaTa CTOMHOCT Ha aKTUBUTE MY.

18.2 doHOLT MOXe [Oa WHBECcTMpa B AepuBaTUBHU  (OMHAHCOBM
WHCTPYMEHTU, KaTo ce crnaseaT n3nckBaHusaTa Ha T.T. 8 — 10 u npu ycnosue
ye ekcnosvumAta KbMm 6HaszoBuTe akTMBM OOWO He  HaaXBbPNA
WHBECTULMOHHUTE orpaHnyenns no 1.17.1-10.

18.3 Korato ®oHOBLT UHBECTMPA B AepuBaATUBHU (PUHAHCOBU UHCTPYMEHTH,
©asnpaHn Ha NHOEKCU, Te3N MHCTPYMEHTM He ce KOMOMHMpAT 3a Lenute Ha
WHBECTULMOHHNTE orpaHnyeHuns no 1.7.1-10.

18.4 Korato npexBbpnseMn LEeHHN KHWXa UM MHCTPYMEHTU Ha napuy4Hus
nasap CbAbpXaT BrpageH AepuvBaTMBEH MWMHCTPYMEHT, €KCNo3uumsata Ha
doHOa KbM TO3U depuBaTMBEH WHCTPYMEHT Ce B3emMa npensug npwu
n3dncnsisaHeTo Ha obLiaTa ekcnosmumda no 1. 18.1.

18.5 Ekcnosvumsata B gepuBatMBHM  (PUHAHCOBU WHCTPYMEHTM Ce
n3umcnsaea, kato ce B3emaT npedBua TekylaTta CTOMHOCT Ha 6asoBute
aKTMBKW, PUCKLT Ha HacpellHaTa cTpaHa No cgenkata c AepvBaTUBHUSA
PUHAHCOB WHCTPYMEeHT, 6baewmte konebaHuss Ha nasapa, KakTto U
Heo6xoOuMUAT Nepuog OoT Bpeme 3a 3aKkpuBaHe Ha no3nuudaTa.
[epnBatneHnTe OMHAHCOBN MHCTPYMEHTU, B KOUTO YNpaBnsBaLloTo

OPYXeCTBO MOXE da MHBeCTMpa 3a cMeTka Ha PoHga, obwo go 60% ot
aKTMBMTE Ha dhoHaa ca:

19.1. nuxBeHn roubpcK, PHOYBPCU BBLPXY JNIMXBEHU WHAOEKCH, dOHOYBPCH
Bbpxy obnurauum, BanyTHU rodbpcn, PoYbpPCKM BbPXY akuuun, roubpcu
BbpXy 6GOPCOBO TbpryBaHU CTOKM U CYPOBUHN;

19.2. goroBopwu 3a hopybpPLHM KYPCOBE;

19.3.cbopybpaAHN aHraXXMMEHTM 3a MOKynka unvM npogaxba Ha AbiroBu
WHCTPYMEHTY;

19.4. onumn BbPXY NIMXBEHWN NPOLIEHTN;

19.5. onumn BbpXY ObNTOBU UHCTPYMEHTN;
19.6. onumn BLPXY akuuu;

19.7. onunn BLPXY provbpey;

19.8. onumn BLPXy cyanose;

19.9. onumn BBLPXY BanyTHN KypCcoBe;

19.10. BapaHT1 BbpXY AbNTOBU MHCTPYMEHTU;
19.11. BapaHTuK BbpXy aKkuuu,

19.12. cyanose;

®oHOBLT He MOXe Aa npuaobusa LeHHW (GrnaropoaHn) metanu un

cepTucmKaTh BbpXy TAX.

Mp

M HapyweHne Ha WHBECTUUMOHHUTE OrpaHndYeHua no rMnpuidnHn U3BbH

KOHTpPOJ1a Ha yl'lpaBJ'IFIBaLLI,OTO OPY>XeCTBO Ul B pe3yriTaT Ha ynpaxXHABaHE Ha
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npaBa 3a 3anuncBaHe, TO MPUOPUTETHO Ype3 CAenku 3a npoaaxba npusexna
akTMBuTe Ha ®oHOa B CbLOTBETCTBME C WUHBECTULIMOHHUTE OrpaHUYeHUsl, KaTto
OoTYMTa UHTEpPECUTE Ha NpuTexaTenuTe Ha OANoBe B CPOK A0 LIEeCT meceua oT
Bb3HMKBAHE Ha HapyleHMeTo. YNpaBnsiBaloTO APYXKECTBO € ANbXHO B 7-
[AHEBEH CPOK OT U3BbPLUBaAHE Ha HapylleHMeTo Aa yBedoMu Komucusita, kaTo
npenocTaBu MHGOPMALMS 3a NPUUYMHUTE 3a Bb3HWKBAHETO HA HAPYLUEHUETO U
npeanpueTTe MepKM 3a OTCTpaHsSIBAHETO My.

,D,OFOBOpHI/IFIT CbOHD, HE MOXe Oa MMma eKCcno3nuuma, CBbp3aHa C aAepuBaTUBHU
(bI/IHaHCOBI/I MHCTPYMEHTU, Nno-ronsamMma OT HeTHaTa CTOMHOCT Ha aKTMBUTE My.
EkcnosnuusTta ce nsuncnsea, kKato ce B3emaTt npeasuna Tekyuwarta CTOMHOCT Ha
0a30BuUsA aKkTuB, PUCKBLT Ha HacpelwHaTa CTpaHa Nno caenkarta ¢ aepunBaTtuBHUA
(bI/IHaHCOB MHCTPYMEHT, 6'b,D,eLL|,VITe konebaHna Ha nasapa, Kakto Wu
HeobxoaMMMAT nepunoa ot Bpeme 3a 3akpmBaHe Ha No3numnaTta.

NHdopmaLms 3a OCHOBHUTE MHBECTULIMM HA OOrOBOPHUSA hOHA

[OanoBe Ha KONEKTUBHU MHBECTULMOHHMU CXEMU, BKINIOYUTENTHO 60pCcoOBO
TbpryBaHu c¢oHaoBe. KonekTMBHa WMHBECTUMLMOHHA CXema € npeanpusatue,
nony4nno paspelleHne 3a W3BbpLUBAHE HAa OEWHOCT cbrnacHo [upektusa
2009/65/EQO Ha CwbBeTa wunu npegnpuaTne, OpraHM3MpaHo  KaTo
WHBECTMLIMOHHO OpY>XeCTBO, OOHA OT AOrOBOPEH TUMN UNKN OANOB TPLCT, KOETO
WHBECTMpPA B LIEHHU KHMXXA N MHCTPYMEHTU Ha Napu4yHUA nasap, KakTo 1 B Apyru
NUKBNOHN (DUHAHCOBM aKTUBM MapUYHW CpeacTBa, HabpaHu Ypes3 npeanaraHe
Ha OAnoBe, M KOETO AEWCTBa Ha MpuHLUMNAa Ha pasnpeneneHne Ha pucka u no
NCKaHe Ha aKUMOHepWTe, CbOTBETHO Ha NpuUTeXaTenuTe Ha Osnose, U3KynyBa
obpaTHO cBOWTE aKkuMu MNM OANOBE MO LieHa, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE MY.

bopcoBo TbpryBaHuMTe dhoHOOBE ca nonynsdpHa ¢opMa Ha MHBECTUUMA Ha
pasBuUTUTE KanuTanosu nasapu. Te npeacrtaBnsBaT B3auMeH (poHA, KOMTO ce
TbpryBa Ha perynvpaH nasap kato obukHoBeHuTe akumu. B EBpona nosedveTto
©opcoBo TbpryBaHn ooHAOBe nonagaTt nog obxeata Ha dupektuea 2009/65/EO
Ha CbBeTa. bopcoBo TbpryBaHnte doHgoBe ca oOHAOBE, KOUTO pennukupat
CTPYKTypaTa Ha JafeH uHAeKc/6eHYMapK kaTo NpeacTaBAHeTo Ha AsnoBeTe Ha
doHOa ce ABwKaT MHOro nogobHO Ha npeacTaBaHETO Ha  camus
nHaekc/6eHumapk. EgHa OT OCHOBHMTE XapakTepucTuku Ha nogobeH BuAa
¢doHOoBE € NacMBHOTO YyrpaBfeHne Ha nopTtdenna kato uenta € ga ce
pennukMpa fageH uHaekc/ GeHumapk, a He ga ce TbpCU [OXOOHOCT Haj
CbOTBETHUA OeHYMapK u4pe3 akTMBHO ynpaBneHne Ha WHBECTULMOHHUSA
noptdenn. bopcoBo TbpryBaHMTe OOHAOBE Ce XapaKTepuampaTt C HUCKU Takcu
3a ynpaBneHue, KakTto 1 ¢ BUCOKaTa NIMKBUOHOCT.

bopcoBo TbpryBaHnte pOHOOBE, KAKTO N B3anMHUTE hOHOOBE, ca epbeKkTnBHA
N aTpaKTUBHA Bb3MOXHOCT 3a MOCTUraHe Ha eKCno3nums KbM MexayHapogHuTe
nasapuM Ha CTOKM W CYpPOBUHW 4Ype3 WHBECTMpaHe B AuBepcuduumpaHi
WHCTPYMEHTH.

Akuun. AKuMnte ca UEHHM KHWUMM, AaBalluy Ha npuTexaTenute UM npaBo Ha
cOBCTBEHOCT Ha onpegeneH OAn OT APYXeCTBOTO-eMuTteHT. OBUKHOBEHUTE
akuMM gaeaT Ha nputexaTtenuTe cvM NpaBo Ha rmac B obuloTo cbbpaHue Ha
aKUMOHEPUTE, MPaBO Ha OMBUOEHT W JMKBUOAUWOHEH A, Cbpa3MepHoO C
HOMWHanNHaTa CTOMHOCT Ha akuusaTa. MNpuBMNerMpoBaHUTe akuuun, U3gaBaHu oT
nybnuyHM pgpyxectBa, MoraT [da [faBaT MnpaBO Ha AOMbIHUTENEH WNn
rapaHTupaH AUBUAOEHT, UMW rapaHTUpaH NMKBMAAUMOHEH AAN, UM NPUBUIETUs
3a ob6paTHO M3KynyBaHe; YaCTHUTE Apy)XecTBa Morat Aa msgaBaT akumm U C
apyrm npusuneruun. MNpuBmnermpoBaHuTe akumm obnkHoBeHO ca 6e3 npaBo Ha
rnac. MNMpu yBenuyaBaHe KanuTana Ha OPYXEeCTBOTO aKkUMOHepuTe umat npaso
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Aa 3anuiiaT HOBW akuuW, MNPOMOPLMOHANHO Ha MpuUTeXaBaHUsA OT TAX AAN
npeay yeenuyeHueto. lMputexatenute Ha akuMu B OafleHO OPYXeCTBO moraT
Aa neyensiT KakTo JoxoA OT OUBMAEHT, ako APYKECTBOTO pasnpenenun Takbs,
Taka W Kanutanosa nevyanta npu nokayesaHe Ha NasapHaTa LieHa Ha akuuuTe.

BaHkoBu peno3utn. baHkoBUTe [Oeno3nuTtM ca napudHn  cpeacrtea,
npefocTaBeHM Ha CbXpaHeHWe B KPeOUTHU WHCTUTYUMWM M nognexawy Ha
Bb3CTAHOBSIBAHE Ha BHECMOTO M NiMUe MNpu npeaBapuUTEsHO YroBOPEHU
ycrosus. BaHkoBuTe genosutn moraTt ga 6baar cpoyHM mnm 6e3CpoyHn, C
duKcMpaH unu nnaeall, NUXBEH MPOUEHT, fieBa WM YyxaecTpaHHa BanyTa.
BaHkoBMTE MHCTUTYUMN B Bbnrapus ce nuueHaumpaT ot BHB, ako oTroBapsT Ha
M3nMCKBaHUATA Ha 3akoHa. Te noanexaTr Ha HenpekbCHaT KOHTPOST OTHOCHO
PMHaAHCOBO MM CbCTOSIHME OT YnpasneHue ,baHkoB Hagsop” Ha BHB.

Opyrn MHBECTULIMOHHM CTPaTErNN U TEXHUKN

3a nocturaHe Ha OCHOBHWUTE CU MHBECTUUMOHHM Uenn PoHAbT MoXe Aa
npunara nogxogswy cTpaterum 3a npuvaobuBaHe Ha €eKCrnos3uuMs KbM
pasnMyHMTE KNacoBe akTMBW U Npeana3BaHe OT BanyTeH U APYrn pUCKOBE Ypes
N3Mnon3BaHe Ha pasnMyHW OepUBaATUBHU WHCTPYMEHTM (onuuu, drybpeuy,
BanyTHW chopybpan 1 ap.).

YnpaBnsABawoTo APYXEeCTBO MOXe Aa CKIoYBa peno caenkun ¢ (OUHaHCOBU
WHCTPYMEHTU C Len edpeKkTUBHO ynpasneHne Ha noptdenna Ha PoHaa.

Opyrn orpaHnyeHus

Mpn ynpaeneHne Ha [oroBopHna oOHA YNpaensBalloTO APYXECTBO Lie
crnasBa BCUMYKM HOPMATUBHU W3UCKBAHWUS W OrpaHUYeHusi, BKIIIOYUTESTHO
onpegenennTe ¢ pelweHua Ha KOH. YnpaBnsasawoTo ApYKeCTBO He MOXe Aa
NpPoMeHs nNpegMeTa Ha AenHocT Ha [JoroBopHusa ooHa nnu ga B3emMa pelueHue
3a HerosoTo npeobpasyBaHe MO [APYr Ha4uH, OCBEH Ype3 CruBaHe Wnu
BMNMBaHe, KaTo B npeobpasyBaHeTO yyacTBaT caMO OOroBOpHU dhoHAoBe, 6e3
Aa NpOMeHAT NpeaMeTa Cv Ha OeNHOCT.

YnpaBnaBawloTo APYKeCTBO, KakTo 1 [lenosuntaps, KoraTo AencTBaT 3a cMeTka
Ha [oroBopHus ¢oHg, He moraT ga gaeaTt 3aemMu MM ga obesnevaBart vnu
rapaHTupaT 3agb/DKEHUS Ha TPETU nuua ¢ nmyLecTso Ha doHaa.

YnpasnaeawoTo ApyKecTBO unn [denoantaps, KoraTto AencTBaTt 3a CMeTKa Ha
OOroBopHMst poHA, He MoraT Aa CKro4yBaT AOroBOp 3a KbCM Npoaaxbu Ha
NPexBbPISEMN LEHHM KHWXKA, MHCTPYMEHTU Ha NapuyHMS nasap unv Ha apyru
MHaHCOBM MHCTPYMEHTM no yun. 38, an. 1, 1. 5,7, 8 n 9 ot 3AKUCANKN.

YnpaBnsiBaloTo APY>KECTBO HAMa NpaBo Aa M3Mnon3sBa U 3anara MMyLecTBOTO
Ha [oroBopHus ®PoHA 3a MNOKpPMBaHE Ha CBOW 3aObJDKEHWHA, KOMTO He ca
CBbp3aHu C ynpaBneHneTo Ha aenHocTTa Ha PoHaa.

[oroBopHusT ®oHA He MoXe [a Monsea 3aeMu, OCBEH B CriydauTe, NocoYeHu
no-gony. lMon3egaHeTo Ha 3aeMu ce M3BbPLIBA CaMO C MpeaBapUTENHOTO
paspelweHne oT KomucuaTa Kkato eOHOBPEMEHHO ca CrnaseHu cregHuTe
ycroBus:

e 3aeMbT € Heob6Xx0aMM 3a NOKPMBAHE Ha 3a4bIKEHUS MO
06paTHOTO U3KynyBaHe Ha OANOBE;

e 3aeMbT, CbOTBETHO ObLlaTa Cyma Ha 3aeM1Te B €4AVH U Cbly
nepuog, He Hageuwaea 10 Ha CTO OT akTMBMUTE Ha PoHAa;

e CPOKbT Ha 3aeMa e He No-AbMbr OT 3 MeceLa;

e Kpeautodarers no 3aema fja € caMmo BaHka, C U3Kn4eHne Ha
Henoautap4, korato e GaHka;
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e yCnoOBWsITA Ha JOroBoOpa 3a 3aeM He ca No-HebnaronpuaTHU OT
obuyariHMTe 3a nasapa.

yl'lpaBJ'IFIBaLLI,OTO ,D,py)KeCTBO HEe MOXe Oa MHBEeCTUpa akKTuBuTe Ha ﬂ,OFOBOpHVIFI
(*)OHD, (I/I Ha BCUYKU yrnpaBlidBaHM OT HEro OOoroBOpHU CbOH,EI,OBe) B aKuun C
npaBo Ha rnac, KouTo buxa MYy NO3BONUIKN Oa ynpaXHABa 3HAYUTESTHO BITIUAHUE
BbpPXYy ynpaBieHneTo Ha EMUTEHT.

[MpoMeHN B MHBECTULIMOHHA CTpaTerns, NoJMTMKa U OrpaHNYEHUs

M3noxeHUTe No — rope MHBECTULMOHHA CTpaTerns, nonvtuka u orpaHuyeHns
ca onpegeneHn B [MpaBunata Ha doHOa U CbOTBETCTBAT Ha 3aKOHOBUTE
n3nckBaHuA KbM gatata Ha [pocnekta. Te moraT ga 6baat NPOMEHSHW MO
pelweHne Ha YNpaBngaABaLlOTO APYXKECTBO, cnen ogobpeHne Ha 3amMeCTHUK-
npencepatena Ha KOH, npu ycnosue, ye ToBa € B Hanm-gobbp MHTEpeC Ha
WHBECTUTOPUTE UNKU CreAdBa OT 3akoHa unu peweHne Ha KOH. HesaBncumo ot
rOPHOTO, @Ko Bb3HWKHE HECHOTBETCTBME MEXAY MHBECTUUMOHHATa cTpaTterus,
nonuTuKa u orpaHnveHnst Ha doHaa, Taka KakTo ca uanoxeHu B lNpocnekTa, n
nocneasawm npomeHn Ha 3OKNCOIMNKWM mn Ha noasakoHOBUTE akToBe MO
HEeroBoTO MpunaraHe OTHOCHO U3UCKBAHWUATA U OrpaHNYeHusiTa KbM CbhCTaBa U
CTpyKTypaTa Ha MHBECTULMUTE N KbM OeHOCTTa Ha [loroBopHua oHd, crnensa
4a ce npunarat HOBUTE HOPMaTMBHU pa3nopendu oT BNu3aHeTo um B cuna. B
Te3an cnyyvau YnpasnasawoTo ApyxecTBo LwWe npueefe [lpasunata wu
Mpocnekta Ha [oroBopHWMs OOHA, B CbOTBETCTBUE C HOPMATUBHUTE NMPOMEHMN B
Hamn-KpaTKns pasyMeH CPOK.

[1l.2.Puckos npodomn Ha O ,AcTtpa moban Exkyntn”.

MoTeHumanHuTe NpuTexatenu Ha ganose Ha [doroBopeH doHa ,Actpa noban
Ekyntn” cnegBa ga 6baat 3ano3HaTtM C pUCKOBETE, CbNPOBOXAALLM HeroesaTa
OenHOCT U Ha 6aszaTa Ha TexXHUTe WHAMBMAYAITHW WHBECTULIMOHHU LEnW,
TONEpPaHTHOCT KbM PUCK U MHBECTULIMOHEH XOPU3OHT Aa B3emaT MHDOpPMUpaHO
peLlleHne 3a nHeectnpaHe BB PoHaa.

Obwata pgeduHMUMS 3a PUCK € HEeCUrypHOCTTa O4yakBaHO CbOuMTME UnK
nporHosa pga ce OCblecTBAT B AenctButenHoct. [lo oTHoweHne Ha
WHBECTMUMUTE, PUCKBT Ce CBbp3Ba C Bb3MOXHaATa pasnuka Mexay
nporHo3npaHata Bb3BPbLAEMOCT Ha BMOXeHUTe CcpeacTBa W pearnHo
nocturHatata. OBMKHOBEHO MO-BMCOKaTa AOXOAHOCT € CbMpOoBOAEHa C Mo-
ronsima crteneH Ha puck. CbLlecTByBaT pasfMyHy BUOOBE pUCK, KOUTO MoraTt Aa
ce 06eanHAT YyCNOBHO B [BE OCHOBHM KaTEropmMm: CUCTEMaTUYHU U CneundunyHmn
(HecuctemaTu4HM).

PuckoB npodowmn Ha AP ,AcTtpa mobdan Ekyntn”

PuckoBnaT npodumn Ha OOroBopeH ooHA NpeacTaBrsiBa KONMYecTBOTO M BUAA
PUCK, KOWUTO YNpaBnsiBaWOTO APYXECTBO MoeMa 4pe3 WHBeCTUpaHe Ha
akTMBuTe Ha oHAa, MMarkK 3a Len NocTuraHeTo Ha o4YakBaHaTa JOXOL4HOCT.

NHBecTnpaHeto B asnose Ha [Ad® ,Actpa noban Ekyntn” e cBbp3aHO C
noemaHe Ha yMepeH A0 BUCOK PUCK.

OnucaHMe Ha  OCHOBHUTE  DUCKOBE, CBbP3aHM C  AOeWHocTTa U
MHBECTUUMOHHUSA nopTdenn Ha JP ,Actpa Mmoban Ekyntn”

MN3noxeHoTo no-gony vMa 3a uen aa aaje sicHa npeacTasa 3a puUcKoBeTe,
CBbp3aHN WHBECTUUMOHHATa cTpaTerms Ha @doHaa, M CbOTBETHO, 3a
NHBECTULMMTE B Hero. MocoYveHn ca dhakTopute, KOMTO MoraTt Aa Bb3gencTeaT
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Bbpxy OpMUpPAHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE, CbOTBETHO
CTOMHOCTTA Ha asanoseTe Ha POHA.

lNa3apeH puck

MasapHaTa ueHa Ha WUHAHCOBUTE WHCTPYMEHTWU, B KOUTO € WHBECTMparn
doHpa, Moxe fa Bapupa nopagu Bb3HUKHaNM NPOMEHM B MKOHOMMYECKaTa M
nasapHaTa cpefga, napuyHata nonuvTuKa Ha ueHTpanHute 6GaHku, genosaTta
aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KONTO onepupa eMUTEHTA U TbPCEHETO U
npegnaraHeTo Ha nasapa Ha LeHHW KHuxa. B onpeneneHn MOMEHTU LieHnTe Ha
akuMmTe, KOMEKTUBHUTE WHBECTULMOHHM CXEeMM, KakTo M Ha 6opcoBo
TbpryBaHute ¢oHgoBe Ha nasapa (doHgoBaTa Gopca) moraT ga BapupaT
3HauMTenHo. To3n nasapeH pUCK 3acsra HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha
doHAa, KOATO CbLUO e Bapupa B pe3ynTaT Ha NPOMEHUTE Ha NasapHUTE LEeHn
Ha aKkummMte n Jpyrmte (UHAHCOBU WHCTPYMEHTU, B KOMTO PoHOBLT €
uHBecTupan. He BCcuukM akuuun, TbpryBaHuW Ha pageH nasap (bopca), n He
BCUYKWN Nasapy Ha akumMm NPOMEHAT LleHUTe CM B €4Ha M Cblia Nocoka B AadeH
MOMEHT. dPakTopuTe, KOUTO OKa3BaT BIIMSHWE HA LEHWTE Ha KONEKTUBHUTE
WHBECTMLIMOHHN cxemn 1 6opcoBO TbpryBaHuTe OHOOBE, KOUTO MHBECTUPAT B
CTOKM W CypOBMHW, Hanpumep, ca: o4akBaHUSA 3a pas3BUMTMETO Ha rnobanHarta
MKOHOMMKA N PECneKTUBHO OTAENHM Obp3opasBMBaLLN CE€ PErMOHU U CTpaHW;
OYakBaHM MPOMEHU B TbPCEHETO W MpeanaraHeTo Ha pasfMYHUTE KracoBe
CTOKM M CYPOBUHW B pe3ynaTr Ha TEXHONOrMYHM W/UNn reononiMTUYecKn
dakTopu, KOUTO OKasBaT BNUSHME BBPXY THAX; KAKTO WM OYakBaHMUSATa 3a
NHGNauus B pa3sutute n 6bp3opassmBaLlLnTe ce MKOHOMUKM.

MasapHUAT puck ce nposiBsBa nog dopmarta Ha INMXBEH, BanyTeH, LEHOBW,
nMKBMOEH u aednauMoHeH pUCK 3a (PUHAHCOBUTE MHCTPYMEHTU, B KOMUTO
doHADBT MHBECTMPA.

JluxeeH puck

JINXBEHMAT pUCK € Bb3MOXXHOCTTa OT HamarnsiBaHe Ha CTOMHOCTTa Ha AajeHa
LEeHHa KHUra B pe3ynTaT Ha nokayBaHe Ha NMxBeHuTe paBHuwia. Mo npuHumn,
nokayBaHETO Ha NMXBEHUTE paBHMLLA BNMse HeGnaronpusTHO eAHOBPEMEHHO
N Ha KHMXkata c dukempaH goxod (obrnuraumm) um Ha akuumuTe. LleHaTta Ha
aKkuMuTe ce BMMsie OT JINXBEHWUTE paBHWLLA, KaToO MOBULLIABAHE B HMBAaTa Ha
nuxeute 3abaBA MKOHOMUYECKUS] pacTeX, KOeTo ce OTpassBa BbpXy
peanuanpaHuTe nevandu Ha TbProBCKUTE APYXECTBA, U CbLUEBPEMEHHO NpPaBu
WHBECTULMUTE B APYrK BMOOBE (PMHAHCOBU MHCTPYMEHTU MO-aTpaKkTUBHU. [pu
nokayBaHe Ha NWXBEHWTE paBHULLA LeHaTa Ha ObMroBUTE LUEHHUTE KHWXA
CbLLIO Ce NoHWXKaBa.

BanymeH puck

BanyTHuat puck, cebp3aH ¢ gsnosete Ha doHaga, ce npeHacs OT pucka Ha
BafnlyTata, B KOATO Ca [AEHOMWHUPAHW WHCTPYMEHTUTE, CbCTaBnsBally
WHBECTULUMOHHNA nopTdpenn Ha PoHga. KMHBeCTUMUMOHHATa cTpaTterns
npegsmxaa Bb3MOXHOCT 3a 3aeMaHe Ha Mo3vuuu BbB BanyTu pasfiuyHu OT
eBpo. lopagn dakTa, 4ye gsnoseTe Ha PoHOa ca B €BpO, YNpaBnsABaLLOTO
OPYXeCTBO LWe u3nonisea ctaHdapTHU MeXaHU3MK 3a OrpaHuyaBaHe Ha pucka
OT HebnaronpuaTHa MpoMsiHA Ha CTOMHOCTTA Ha WHBecTMuMuTe Ha PoHAaa,
OEHOMWHMPaHNW BbB BanyTa pasnuMyHa OT feBa. TakMBa MexaHu3Mu ca
nokynko-npogaxxba Ha @YBbPCHU U  OPYybPOHN COENKU, CNOT CAENKW,
BanyTHM onuuu.

LleHosu puck

ToBea e PUCKBLT OT HaMalnABaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B OafeHa
LEeHHa KHuUra rnpu He6J'IaFOI'IpVIFITHI/I NPOMEHN Ha HMBATa Ha Na3apHUTE LUEHN B
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pe3yntaTt Ha He6J'IaFOI'IpVIFITHVI cbbuTtus, CBbp3aHu C AenHocTTa n pesyntatute
Ha KOHKpPEeTHUTEe eMUTeHTu Wn TeHAeHUMnTe Ha KanuntaroBuda nasap
(KpaTKOCpO‘-IHI/l nin AObIrocpo4yHnM KOpeKuunn Ha nasapa nopaaun rnpomsaHa B
OUEHKNTE N O4YaKBaHUATA Ha VIHBeCTVITOpVITe).

JluksudeH puck

NVKBMOHMAT puUCK € Bb3MoXHOCTTa PoHAOBT Aa He MOoXe [Ja nocpeliHe
KpaTKOCPOYHWN UNN AbMArOCPOYHM 3aabimkeHnsa. ToBa e pUCKbT Npu onpeaenexHu
YCroBUSl a Ce OKaXxe TPYAHO UN HEBB3MOXHO 3a YNpaBnsBaLloTo APY)KECTBO
Aa npodage nputexaBaHW oT ®oHOa (PMHAHCOBM MHCTPYMEHTU Ha M3rogHa
ueHa. POHABLT LWeE WHBECTMpa Ha INUKBUOHW MEXOYHApOAHW perynvpaHu
nasapu, KbOeTo TO3M PUCK € CUITHO orpaHuyeH. ToBa Lie OCUrypu BbB BCEKM
eIH MOMEHT Bb3MOXHocTTa PoHABLT Aa M3NnaTy BCUYKU CBOW 3aO0bIDKEHUS Ha
pasymMHa LeHa 1 Npyu MUHUMAreH PUCK.

B ponbnHeHue, YnpaBnaBalwloTO APYXECTBO crnefga CTPUKTHA MOMAUTUKA MO
OTHOLUEHNEe Ha MoaAbpXaHe Ha MWHMMAarHW JIMKBUMAHWM cpeacTBa CcboOpasHo
HopmaTuBHaTa ypeaba u MNpasunata Ha doHAa.

Puckoee npu usnonzeaHemo Ha depusamu

OcBeH ropenocoyvyeHnTe nasapeH, NMMXBEH U NIMKBUAEH PUCK, AepMBaATUTE HOCAT
N SOMbIIHUTENHKW, cneundnyHm 3a Tax puckose. BaxHo e ga ce otbenexu, ye
N3MNon3BaHEeTO Ha AepuBaTU MOXE HE BMHarun aa € ycreLuHo.

KpeaouTeH puck Ha HacpelHata cTpaHa — pUCKbT OT 3arybu, KOMTO Bb3HUKBA
nopagu HEeBB3MOXHOCT Ha [AONTbXHUKA Oa W3MbAHM 3aab/DKeHusTa cu no
CKIIOYEHNs1 OroBOp. TO3M PUCK € 3HaYUTENHO MO-BUCOK Npu M3BBLHOOPCOBUTE
nepusatn (OTC Derivatives), Tbii kKaTo CeTbfIMEHTa MO caenkaTa ce ypexaa
OVPEKTHO C HacpeljHaTa cTpaHa. 3Ha4uTenHO MO-HUCHK € KPEAUTHUAT PUCK
npu 60pcoBUTE KOHTPAKTW, TbW KaTO KNMPUHrOBaTa KblLia Urpae ponsata Ha
HacpellHa CcTpaHa NO caenkaTa, a KOHTpareHTUTe ca 3agb/hkeHu [fa
noaabpXat  MWHMMAIHO-M3NCKYEeMUM CpeAcTBa MO MapXuMH CMeTka B
KNMMpUHroBaTa Kblla, rapaHTMpaLLM U3BbPLUBAHETO HA Ob/HKMMOTO MallaHe.

CeTnbMEeHT PUCK — KPEAUTHUAT PUCK, KOWTO HOCAT KOHTpPareHTMTe no caenkaTta
npes nepuoga Ha ceTbfIMEHTA. TO3M PUCK € 3HaYUTENHO MO-BUCOK Npw
TbProBuUsitTa ¢ MHCTPYMEHTU Ha M3BbHOOpcoBUTe nasapu. C uen HamansiBaHe
Ha TO3M pWUCK, CTpaHUTe NO caenkata MoraT fa CcKhiw4vaT [BYCTPaHHO
crnopasyMmeHue 3a HeTMpaHe, KoeTo MO3BOJIsiBa HeTUpaHe Ha nnaiwaHusita, 6e3
[a ce n3BbpLUBa peasiHa Nokynko-npogaxba Ha 6a3oBMUTE UHCTPYMEHT!.

JInkBngeH puck - puck ot 3arybu, nopagn HEBb3MOXHOCT [JoroBopHusa choHg Aa
3aemMe unu ga npekpatv gageHa nos3vuusa B cnyyYan Ha HebnaronpusitTHu u
Heo4yakBaHW NasapHU n3meHeHus, 6e3 ToBa Oa OKaxe CbLUEeCTBEHO HeraTMBHO
BNUSiHME BbPXY CTOMHOCTTA Ha OepuBaTUBHUA WHCTPYMEHT. [depuBaTvBHUTE
A0roBopwn, CKnoveHn Ha ns3sbHOopcoB nasap (OTC nasap) ca 3HaYMTENHO no-
HUCKONWKBUOHWM OT BOpPCOBUTE AEPUBATUBHU UHCTPYMEHTW.

BasvceH puck npu OYBPCHM AOrOBOPM — BEPOSITHOCT 3a paslivpsiBaHe Ha
cnpeda Mexay nasapHarta U rouybpcHaTa LieHa Ha 6a30BUs MHCTPYMEHT, KOAATO
Bb3HMKBA B CryyanTe, KoraTo XapakTepUCTUKUTE Ha XeMKUpalUmMs UHCTPYMEHT
ce pasnuyaeart OT Te3u Ha No3numMsATa, KOATO ce Xemkupa.

Puck Ha noctoBusa edekt (NMuMBbpUOK) — Bb3MOXHOCTTA 3a NUBBLPUOXK WK
bnHaHCMpaHe Ha onpefeneH NPoLEHT OT MHBECTULMATA CbC 3aeMHU CPEACTBa,
nopaxpga puck ot 3aryba Ha cyma, HaaxBbpIisiLia UHBECTMUMATA B CbOTBETHUSA
JepuBaTUBEH UHCTPYMEHT.

cTp. 33 0T 67



O6uwaTa puckoBa ekcnosnums Ha [JoroBopHusi oHZ, Bb3HMKBALLA B pesynTar
Ha cOenky ¢ AepuBaTMBHU (PMHAHCOBM MHCTPYMEHTU Ce U34McnsBa no metoaa
Ha noeTuTe 3a4bIPKEHUS.

KpedumeH puck

ToBa e pUCKbT U3gaTenart (OpYy>KeCTBOTO — EMUTEHT) Ha AbMArOBM LIEHHN KHMXA,
CbOTBETHO NULIETO NpeaocTaBuno obesnevyeHne, na 6bAe B HEBb3MOXHOCT Aa
M3NbMAHN CBOMTE 3aQbJTKEHUs, B YaCTHOCT Aa WU3nnaTtM HaBpeme rnaBHuUaTa
n/vnn obmkuMnTe Nxeu. Korato KOHKPETHUTE LEHHU KHWXa MMaTt KpeauTeH
PENTUHI, KPEeOUTHUAT PUCK BKMNIOYBA Bb3MOXHOCTTA 3a MOHWXKEHMEe Ha
KPeOUTHUS PENTUHI Ha LEHHUTE KHWXKa, B KOMTO e WMHBecTupan [JoroBopHus
doHA.

OueHknTe Ha penTuHrosute areHumm CtaHgapt eHg MNybpc, Myyamc n dnty ca
MeXayHapoaHO Npu3HaT GapoMeTbp 3a KPeaMTHUS PUCK Ha ObIroBUTE LEHHU
KHWka. Ho n T1e3m penTnHrn He ca nepdekTHU: Te ca HanpaBeHM Ha basa
MWHaNM cbOUTMA N He OTpassiBaT BCUYKM Bb3MOXHU Obaelm obcTtoaTencraa.

YacTt oT mHBecTMummTe Ha ,Actpa moban Ekyntn” B ObMArOBM LIEHHWM KHUXA
mMoraTt ga 6baat B TakmBa 6e3 kpeguTeH penTuHr. Ynpasnasawoto [pyxecTBo
e ce CTpeMu ga pegyumpa KpeamTHUSA pUCK NPy MHBECTUPAHE B LIEHHWN KHUXA
6e3 kpeauTeH pPEenTUHr MNOCPEeLCTBOM W3BbPLUBAHE HA KPeaoUTEeH aHanus,
auBepcudukaums Ha WMHBECTUUMMTE W HabnogeHne Ha cvbutndara u
TEHAEHUMNTE B MKOHOMUYECKUTE U NONUTUYECKM YCroBusa. Hama curypHocT, ve
Te3n AeNCcTBNA Ha YNpaBnsBawloTo OPYXECTBO e NpeaoTBpaTtaT 3aryou.

KpeauTHUAT puck, CBbp3aH C MHBECTULMW B OBbATOBM LIEHHW KHWXKA HAMa Ada
OKasBa CbLUECTBEHO BNUAHME BbpXy oOWMSA puck Ha PoHaa, Tbh KaTo
‘MHBECTULMUTE My B TakbB TWM MHCTPYMEHTUM ca orpaHnyenHn o 10% ot
aKTMBUTE M TO CaMO B MHCTPYMEHTU Ha MapuyHusa nasap, KOWTO CbC CPOK OO0
nagexa oo 1 roguHa.

KpeauteH puck cbliecTByBa M Npu B3aMMOOTHOLLEHUATA C HAacpeLHaTa cTpaHa
no 6opcoBn w”n uM3BLHOOPCOBM COENKM, KOSATO Ce nposiBsiBa B [OBe
pPa3HOBUOHOCTU — KOHTpAreHTeH W CceTbiMeHT puck. [py nNbpBUAT uMa
BEPOSATHOCT OT HEeu3nbJIHEHWE Ha 3agb/PKEHUsITa OT HacpellHata cTpaHa no
n3sbHOOpCcoBN caenkn. To3n puUcK € MUHUMM3MpaH Npu pabotata Ha PoHaa
npeasug pakra, Yye ToN MHBECTUPA NPearMHO BbB (PMHAHCOBWU UHCTPYMEHTH,
TbpryBaHu Ha perynupaHu nasapu. CeTbfMEHT PUCKLT € BEeposiTHOCTTa Ha
Aatarta Ha ceTbnMeHT ®oHAa a He NoNy4YM HacpeLHN NapuyHn cpeacTsa unm
(PUHAHCOBM  MHCTPYMEHTU OT KOHTpareHT, cneg Kato €  U3MbIHWA
3aAbIDKEHUATa CY Mo JafeHaTta caernka KbM TO3M KOHTpareHT.

OrniepauyuoHeH puck

CBbp3aH e C Bb3MOXHOCTTa a ce peanuaupar 3arybu nopagu rpelks unm
HeCbBbpPLUEHCTBA B  CMCTEMATa Ha  OpraHuMsauusi,  HegoCTaTb4yHO
KBanuduumpaH nepcoHar, HebnaronpusiTHM BbHLUHU CbOUTMS OT HedUHAHCOB
XapakTep, B T.4. NPaBEH PUCK.

YO ,Actpa AceT MeHnmxkmbHT® ALl onpenenst KpaTKOCPOYHA U ObIITOCPOYHA
cTpaTerns npu ynpaeBrneHUeTo Ha ornepauuMoHHUTE PUCKOBE, KOUTO Bb3HUKBAT
npu ynpaereHVMeTo Ha OenHOCTTa M nopTdenna Ha OoroBopeH oHg ,AcTpa
Mo6an EkynTtn”, onncanm B lNpaBunaTa 3a oueHKa U ynpaBrieHne Ha pucka Ha
doHpa.

Puck om KoHUueHmpauus

Bb3amoxHocTTa OT 3aryba nopagu HegocTaTbyHa AMBepcudpmKauns Ha
€KCNno3numm KbM KIMEHTU, TPYN CBbP3aHU KIMEHTU, KMMEHTU OT eauH U Cbly,
MKOHOMWYECKM OTpachil Unu reorpadpcka obnact, Unu Bb3HUKHAN OT efHa U
CbLla OAENHOCT, KOETO MOXeE Aa MPUYMHM 3HAYMTENHU 3arybu, KaKTo U PUCKBT,
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CBbp3aH C royieMm Henpekn KpeaunTtHn eKcrno3nunn. Toau PUCK Ce KOHTponupa
nocpenocrtBomMm cCna3BaHetTo Ha WHBECTULUMOHHU  OrpaHn4vYeHus, I'IO,D,pO6HO
onncaHn B I'IpasmnaTa 3a OUeHKa 1 ynpaBrieHne Ha puCka Ha doHpa.

CncrtemMHun puckoBe

CucrteMun pnckoee ca Te3n, KOUTO pencteat un3bH PoHOoa M okasear
CbLleCTBEHO BJIIMAHUE BBPXY OEeNHOCTTa N CbCTOSIHMETO Mmy. Tesun puckose ca
CBbp3aHn C obLIOTO CbCTOSIHME  Ha MaKpOMKOHOMMYECKaTa cpeaa,
NnoNMMTUYECKUTE rnpouecun, permoHanHoTo pas3sutne n Ap. 3a TOBa OTAENHMUTE
MKOHOMUYECKUN cy6e|<T|/| He MoraT HanmbfHO Aa M u3berHaT U Aa ce 3aWuTaT oT
Tax. C M3BBbPLUBAHETO Ha aHanm3n mn nporHo3npaHe Ha MakpOUKOHOMUYECKUTE
nokKkasartesn ce uenmn MMHNMMU3npaHe Ha TAXHOTO OTPpULUAaTeNHO BIMUAHNE.

Ma KPOMKOHOMMNYECKN PUCK

MaKkpOMKOHOMUYECKMAT pPUCK € BeposATHOCTTa da 0ObAe HapyweHa
MaKpoOMKOHOMUYecKaTa CTabMMHOCT B PEerMoHM W ObpXaBu C  BaXKHO
MKOHOMMYECKO 3HauveHne. OTumTamkm TasuM BBb3MOXHOCT, YnpasnsaBalloTo
OpyXecTBO doKycMpa BHMMAHMETO CU BbpXy pasxnabeHata MoOHeTapHa
nonutuka Ha ueHTpanHute GaHkm Ha CALL, EBposoHata, Kuta n AnoHus;
NONIMTMKA Ha HUCBK NIMXBEH NPOLEHT U NeYaTaHe Ha HOBW Napu, KOATO Cb3fasa
pearneH p1cK OT nokayBaHe Ha UHdaumsTa B CBETOBEH MaLLab.

OT agpyra cTpaHa, AbNrOBUAT PUCK HA AbPXXaBHO HMBO CbLLO He 6mBa oa ovae
nogueHsieaH. MNpobnemnte cBbp3aHM C ObpPXXaBHUSA ObAr Ha peauua CTpaHu B
EBpo3oHaTta, npekaneHata 3aganbxHAnoct Ha CALL n AnoHua u nuncata Ha
nonuTMyecka Bons OT CTpaHa Ha ynpasnsBawuTe 3a CNpaBsHETO C Hes, CbLUO
MoraT [da oOKaxaT [MOSfIOKUTENHO BNNAHWE BbPXY UEHHUTe MeTanu B
ObNroCpoYeH nnaH.

JInxeeH puck

C/CTEMaTUYHUAT NNXBEH PUCK € BEPOSITHOCTTA OT MOKayBaHe Ha NMXBEHUTE
MPOLEHTM OO0 HMBA, KOMTO Aa HaMansaT pbCTa Ha WMKOHOMMKaTa MocpeacTBOM
orpaHuyaBaHe Ha KpeauTMpaHeTo. POHABLT UMa Henpsika EeKCrno3vuusi KbM
NUXBEHUS pUCK. ICTOPMYECKN HUCKUTE NNXBEHN HUBA NPe3 NOoCneaHNTe roaunHu
B CBETOBHaTa MKOHOMMWKA, KaKTO 1 pa3xrnabBaHeTo Ha NapuyHUTE NMONMUTUKM Ha
BOAELUM LeHTpanHu GaHKu no uenus CBAT 3acuneaTt pucka OT yCKopsiBaHe Ha
WHGNauusTa U TpalHO MNOKayBaHe Ha LEHUTE Ha LEHHUTE MeTanu, KaTo
WHBECTULIMOHHO YoexuLLe.

BanyTeH puck

Mopagun dakTa, 4ye PoHALT € AeHOMMHMPaH B €BPO, HE ce Habnaaea, 3Ha4YMM
cucTeMaTMyeH BanyTeH PUCK, Tb KaTO OCHOBHUTE MHBECTMUMM Ha ¢hoHaa ce
npegswxkaa aa 6baat B eBpo. [pn MHBECTUUMM BbB BanyTa pasnmyHa oT eBpo
we 6boaT npegnpveMaHn OencTBUS 3a HeyTpanuaupaHe Ha BanyTHUSA PUCK
4ypes M3Non3BaHe Ha XxeaxXupawim ctpaTermu.

WHdnaynoHeH n gednaumoHeH puUck

CuCTEMATUYHMAT  MHNAUMOHEH PUCK € BEepOsITHOCTTAa OT  3HAYUTENHO
nokaysaHe Ha WH@NauMsitTa A0 HMBA, KOUTO OrpaHM4yaBaT CUIHO pbCTa Ha
MKOHOMMKaTa 4Ype3 NoBuLLABaHe Ha KpalHUTe LeHW Ha notpebnenHve, cBuBat
BbTPELLUHOTO TbpCEHE U BOASAT A0 BuUcoka 6e3paboTuua. [dednaumoHHMAT puck
€ BEepOosITHOCTTa OT HamarnsiBaHe Ha OOLOTO LEHOBO paBHMLLE Ha CTOKUTE M
ycrnyrute, HamaneHo TbpceHe WU noTpebneHMe M CbOTBETHO cnag B
NKOHOMMWYECKaTa aKTUBHOCT.
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HopmaTuneeH puck

HOpMaTI/IBHI/IFlT PUCK € BEPOATHOCTTA OT pe3Kn NpoMeHn B 3aKOHOOATEJICTBOTO,
KOUTO Oda AgoBeaar [0 BlowaBaHe Ha WKOHOMUMYeCKaTa Cutyauuna B
CbOTBETHATa AbpXaBa Ui pernoH.

Monutnyeckn punckK

Monutnyecknat PUCK € BEpPOATHOCTTA OT NMOJINTUYECKa Kpun3a, KOATO a AoBeae
0O BliowlaBaHe Ha UMKOHOMUYEeCKaTa CUTyauuna B CbOTBETHATa CTpaHa. Toau
PUCK € CBbp3aH C Bb3MOXHOCTTa NpaBUTENCTBOTO Ha €4Ha AbpXaBa BHE3arNnHoO
ga CMeHu nonmtunkata CM U B pe3yntatr Ha ToBa Ada Ce TMNpOMeHU
MaKpOMKOHOMUYECKATa cpena

,El,per cncremMmaTuyHn pnckoee

Opyrn pwuckoBe, nopogeHM OT CBEeTOBHaTa MOMMTMYECKA W WKOHOMWYECKa
KOHIOHKTYpa, Ca Bb3MOXHaTa HecTabunHOCT WNM BOEHHW [EenCTBuS B
onpegeneHn pervoHn wunu ctpaHu. beactBuaTta u aBapumTe ca hakTopw,
YCNOXHSABALLM BCSAKa cucTema 3a ynpasneHue Ha puckoseTe. [locneacreusrta
ca TpygoHO npeaBuavMn, HO AOCTbNBLT A0 MHAOPMaUUA U npunaraHeTo Ha
cucTemMa 3a MpOrHO3upaHe M OEWCTBUS B €KCTPEMHM CUTyauun ca Bb3MOXHU
Ha4YMHM 32 MMHUMU3NPAaHE Ha OTpULUaTENHNUs edexT.

MHdopMauua BB Bpb3ka C MUHTErPUMPAHETO Ha PUCKOBETE 32 YCTOMUYMBOCTTA

MHBecTunnTe B OCHOBaTa Ha TO3M (PMHAHCOB MPOAYKT He ca CbobpaseHu C
Kputepunte Ha EC 3a ekonormyHo yCTOMYMBM MKOHOMMYECKN LENHOCTN.

Puck 3a ycTonumMBoCTTa - CbOUTME UMK YCIOBUE OT EKONOMMYHO, COLMAanHo Unm
yrpaBreHCcKO eCTeCTBO, KOETO, ako HAaCTbMW, MOXe Aa NPUYNHU OEACTBUTENHO
WUNN NOTEHLMANHO CbLLECTBEHO OTpULATENHO Bb3AENCTBME BbPXY CTOMHOCTTA
Ha WHBECTULMATA;

EkonoruyeH puck - puck, npu KOMTO Bb3BPaLLAaEMOCTTa Ha MHBECTULMUTE MOXeE
Aa 6bae HeraTMBHO NOBNMsIHA OT (haKTOPW Ha OKONHaTa cpepa, BKIHOYMTENHO
dakTopy, npousTUYaWM OT U3MEHEHMETO Ha KnuMmaTa, W akTopw,
npousTUyaLLmn oT Apyro BriollaBaHe Ha OKonHaTa cpeaa;

CoumaneH puck - puck, NPy KOWTO Bb3BPaLLAEMOCTTa HAa MHBECTULMUTE MOXE
na 6bae HeraTMBHO MNOBMMsIHA OT coumanHu dakTopu (Hanp. TPy4OBU CMIOPOBE);

YnpaBneHCkn pUCK - PUCK, MPU KOWTO Bb3BpallaeMocTTa Ha WHBEeCTUUMUTE
Moxe [fOa Obae HeraTMBHO MOBMUSIHA OT YrpaBreHckn dakTopu (Hanp.
npo3payHa KopropaTuBHa CTPYKTypa);

dakTopy Ha YCTOMYMBOCT - EKOJIOTUYHW, COUMANHM W  CBbP3aHM CbC
CNYyXUTENUTE BBMNPOCK, KAKTO M BBLMPOCK, CBbP3aHM CbC 3a4YNTAHETO Ha
npaBaTa Ha YoBeka 1 ¢ 6opbata ¢ kopynumsiTa n NOAKynNuTe;

B cnyyan, 4ye O® ,Actpa [nob6an Ekyuntn”, npunara cTporo onpegeneHu
KpUTEPMM 3@ YCTOMYMBOCT Npu M300pa CM HA MHBECTULMW, TO KbM Hes Le
Bb3HMKBA PUCK MPW YCTOMYMBO WHBECTMpPaHe. CbOTBETHO, NOTEHUManHa
WHBECTMLUMOHHA Len MOXe [fa OrpaHMyM ekcno3uuusta KbM KOMMaHuw,
WHOYCTPUM WNN  CEKTOPU M MOXe Jda Ce OTKaxe OT WHBECTULMOHHM
Bb3MOXXHOCTM, KOUTO HE CbOTBETCTBAT HA HErOBUTE KPUTEPUM 3a YCTOMNYMBOCT.
CbOTBETHO, OOrOBOPHUAT (hOHO MOXe Aa peanuaupa no-cnabw pesyntatn B
CpaBHeHue ¢ Apyrm hOHAOBE, KOUTO HE Ce ONMTBaT Aa MHBECTMPAT Bb3 OCHOBA
Ha TaKkMBa KpUTEPUN.

YnpaBnsiBawoTo APYXECTBO BApPBa, Y€ OTrOBOPHOTO MHBECTUPAHe € ycrosue
3a OBbMArOCPOYHO M YCTOMYMBO Cb3faBaHe Ha CTOMHOCT M Ye TOBa BIUsie BbPXY
Bb3BPbLUIAEMOCTTa Ha POHAOBETE B ABITOCPOYEH MNIIaH.
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npl/l B3eéMaHETO Ha WHBECTULUMOHHO pelleHune yl'lpaBJ'IFlBaLU.OTO OPYXKeCTBO
pa3rmexaga wHBeCTuunnTe Ha HUMBO EMUTEHT, HMBO Ha pernoHasnHo Wwiun
CEKTOpPHO pasrnpeaerieHne.

[loKONKOTO OTpassABaHETO Ha PUCKOBETE 3a YCTOMYMBOCTTa € CBbpP3aHO C
AOCTbN 00 KayecTBeHa W [OOCTOBEpHa WHQopMauuss M C pasxogu 3a
nony4YyaBaHe Ha Takaea, KaKTo 1 NpeaBua pa3Mepa Ha ynpaBnsBaHUTE akTUBU U
BbTpeLIHaTa opraHusaums, YnpaenasalloTo APYKEeCTBO pasrnexaa puckoeeTe
3a YCTOWYMBOCTTA B CbBKYMHOCT 3a€[HO C OCTaHanuTe erneMeHTn, KOUTo Morat
[a NOBMUSAAT Ha Bb3BPbLLLAEMOCTTa Ha UHBECTULIMUTE U KOUTO Ce OTpassaBaT B
LeHaTa Ha (PUHAHCOBUTE MHCTPYMEHTU, HO HE O OTYMTa KaTO CaMOCTOATENEH
eNeMeHT.

HebnaronpnaTtHn Bb30eNCTBIS

Mpeosng pasmepa Ha ynpaBnsBaHUTE akTMBM, €CTeCTBOTO M obxeBaTa Ha
OENHOCTUTE, KOWTO npegnara, BbTpelwHaTa opraHv3auusi, BKITHYUTENHO
HeobxoOuMMOCTTa OT MPOMEHUM Ha BbTPELHUTE MNONUTUKM U Npoueaypw,
BbBEXJaHEe Ha HOBM TEXHOMOIMYHM PELUEHUs, KaKTO 1 BMAa Ha UHaHCOBUTE
NpoayKTW, KOWUTO nMpedocTaBs, AOCTbMa OO KayecTBeHa W OOCTOBEpHA
MHOpMaLMs, KakTO U pasxoguTe 3a norfydaBaHe Ha TakaBa, Ha TO3WM eTan
ynpaBnsaBaLoToO APYKECTBO He oTuMTa HebnaronpusaTHUTE Bb3LEWCTBUS Ha
WHBECTULMOHHUTE pELLEeHUs BbpXy PaKTOPUTE Ha YCTOMYMBOCT CbINACHO YNeH
4, naparpad 1, 1. 6 ot PernameHnT (EC) 2019/2088.

Mpn B3emaHe Ha pelueHue OT cTpaHa Ha ,Actpa AceT MeHugxkmbHT ALl 3a
eBeHTyanHo 6baeLo nHTerpypaHe Ha CTporo cneumduyHu 1 npeaBapuTenHo
onpedeneHn  Kputepuu, OueHsBalyM  pPUCKOBETE 3a  YCTOMYMBOCTTA,
YnpaBnsiBaloTo ApYXeCTBO Le NOACUTYpU HEnocpeacTBEHO ONOBECTSBAHE Ha
noteHumManHuTe nNpoOMeHW B TeKkywata WHgopMauMss B CbOTBETCTBME C
PernameHTt 2019/2088 Ha cBOSITa MHTEPHET CTpaHULa.

HonbnHuTtenHa nddopmaumsa 3a noptdenna ot dMHAHCOBU MHCTPYMEHTH

CknioyBaHETO Ha CAENKM C AepMBaTUBHN (PUHAHCOBN MHCTPYMEHTU € CBBbP3aHO
KaKTO C Xe[pKMpaHe Ha pPUCKOBETE NpWU ynpaBfieHNne Ha WHBECTULUMOHHMS
noptdenn Ha AoroBopHUs OOHA, Taka M C NOCTUraHe Ha WHBECTULMNOHHUTE
uenn Ha doHga. lMpyn wn3non3BaHe Ha AEpPUMBATUMBHU WHCTPYMEHTU 3a
XemKupaHe Ha gpyrm UHaAHCOBM WHCTPYMEHTW, LeNnTa € [da ce [MoKpue
(Hynupa) pucka Ha CbOTBETHUS (PUHAHCOB WMHCTPYMEHT. [pn n3nonseaHe Ha
OEepUBaATUBHN MHCTPYMEHTU C Orneg MnOCTUraHe MHBECTUUMOHHUTE LEnuM Ha
OPYXXEeCTBOTO, BIIMSIHUETO HA CbLOTBETHUSA OEPMBATUBEH WMHCTPYMEHT BbPXY
puckoBus Npodun € NOeHTUYHO C ToBa Ha 6a30BUS aKTUB.

doHOBT He MHBECTUpa OCHOBHO B KaTeropmm akKtmBu, pasnnmyHn oOT
npexpvpndaemMn UEeHHU KHWXKa WU UHCTPYMEeHTUM Ha NnapuyvHuA nasap U He
Bb3npoun3sexaa NHAeKC, CbCTaBeH OT akKunn Unn ObiroBn LEHHU KHUXKa.

MHBecTnumoHHata nonutuka Ha ,Actpa moban Exkyutn” ce npugbpxa KbMm
npuvHUMna 3a nonyYyaBaHe Ha KanuTanoBu neyantu n Npuxoau oT OUBUOEHTU U
NUXBA NpU ONTUMaNHO npemMepeH puck. MHBECTUUMOHHUAT nopTdenn ce
ynpaensBa akTUBHO.

Mopagn xapakTepucTukMTe Ha UHAHCOBUTE WHCTPYMEHTM W puckoBeTe
OMnMncaHu No-rope OT HaCTOSALIMS NMPOCMNEKT HeTHaTa CTOMHOCT Ha akKTUBWUTE Ha
doHaa moxe oa Gbae NoanoXeHa Ha konebaHus, NPUYUHEHWN OT ABUXEHUE OT
LleHUTe Ha (PMHAHCOBUTE UHCTPYMEHT!.

[1l.3.\HBECTMUMOHHA AENHOCT 3a NpeanLLIHN roANHN
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My6nuyHoTo NpegnaraHe Ha asnose Ha [® ,Actpa Mnmo6an Ekyntn”, ctaptupa

Ha 25.11.2019 .

Ob6em, CTpyKTypa 1 AMHaMmnKa Ha akTuemnte Ha PoHaa

TabnuuaTta n rpadwukata noo-gony npeacrasaT obema, cTpykTypaTta u
OMHamuKaTa Ha aktnente Ha PoHpga npes 2024 r.

MopTtdein Ha AP Actpa
mo6an Ekyutu kbm

31 nekemBpm 2024 r.

31 pekemBpwm 2023 r.

31 pekemBpm 2022 r.

OTHOCUTENEH
OTHocuTeneH OTHOCUTEneH asAn kato % or
aan kato % oT AsAn kato % ot obwurte
AKTVB CTOWHOCT o6LWnTe aKTUBHU CToMHOCT o6LWwunTe aKTUBU CToMHOCT aKTUBMU
1 MapuyHu cpeacTBa 115 800 16,66% 241 046 31,05% 64 977,93 20,92%
2 | Axkumm 579 290 83,33% 535 097 68,93% 498 960,41 60,51%
3 | BTAuBT® 171 986,52 18,57%
4 | BaemaHus 108 0,02% 102 0,01% 2 835,91 0,38%
0610 aKTMBM 695 198 100,00% 776 245 100,00% 738 760,77 100,00%
CTpyKTypa Ha nopTdeiina Ha Actpa Nob6an EKyutn Kbm
31.12.2024r.
O NapuyHu cpepcTBa B AKkuumn OBTNun BT l BsemaHua
0,02%
_ 16,66%
83,33%
M3bpaHa hnHaHcoBa MHOppMaLMs 3a NOCNegHUTE TPY roanHu
31.12.2024 31.12.2023 31.12.2022
AKTUBMK
(neBa) (neBa) (neBa)

HeTHa CTOMHOCT Ha eauH Osan B kpasi
Ha nepuoga 14,6576 16,3668 15,58835627
O6wa Bb3BpaLLAeMOCT Ha eauH asan -10,44% 4,99% -21,85%
O6L10 HETHN aKTUBM B Kpas Ha
nepuoga 693 307,98 774 160,39 737 342,02
Bbpown gsinose B 06pblLieHne 47 300,5329 47 300,5329 47 300,5329

EMMCMOHHA CTOMHOCT 1 LeHa Ha obpaTHO u3kynyBaHe 3a 2024 r.

2024 .
EmuncrMoHHa cToHocT Ha 1 gan CToMHOCT Ha 1 Aan 33 06paTHO M3KyNyBaHe
no 50 000 Hag 50 000 0o 12 mec. Hapg 12 mec.
MuHumanHa 7,3254 7,289 7,2526 7,289
MakcmmanHa 8,4316 8,3897 8,3478 8,3897
CpegHonpeterneHa 7,9064 7,8670 7,8264 7,8670
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padbmkaTta npeacraBs NpoMMAHaTa Ha HETHA CTOMHOCT Ha aKTMBUTE Ha eauH
aan ot 25.11.2019 r. go kpad Ha 2024 r.

HCA Ha 1 gan 3a nepuoga 25.11.2019 - 31.12.2024r.
11,0000
10,0000 —s A
9,0000 Y
8,0000
7,0000
6,0000
5,0000 T T T T T
)9 00 0 0 > &
29 29 20 2 2 2
0 » 2 > 2 > 0 » 7% » 7% »
ﬂaHHI/I 3a gdnoBeTe 3a nocjiegHnTe Tpyu rognHu.
2024 . 2023 . 2022r.
Bpoit ganose B 06pblUEHME KbM
31.12. 47 300,5329 47 300,5329 47 300,5329
Bpoit emutnpann asnose 0,0000 0,0000 0,0000
Bbpoit 06paTHO M3KyneHn asanose 0,0000 0,0000 3 846,0159

MHBecTuTOpUTE CnegBa ga vmaT NpeaBud, Ye CTOMHOCTTA Ha ASNoBETE Ha
[loroBopHmna oHg 1 goxoabT OT TAX MoraT da ce MoHwxkaTt, nedanbaTta He e
rapaHTMpaHa W WHBECTUTOpPUTE TMOemMaT pucka pga He Bb3CTAHOBAT
WHBECTULMSATA CU B MbJlEH pa3mep. MHBecTuumnTe B asnose Ha ,Actpa [moban
EkynTn® He ca rapaHTMpaHM OT rapaHuUMOHEeH (OHO MAM MO OPYyr HauuH.
Pesyntatnte nocturHatm B MMHaNoTO WMaT WHAWKATMBHA CTOMHOCT MU
orpaHuyeHa nonesHoCT Npu NporHo3MpaHe Ha obaeLwm pesynrtaTu.

[11.4.Mpodourn Ha TUNUYHMUS MHBECTUTOP, KbM KOrOTO € HacodYeHa AeMHOCTTa Ha
[ "Actpa moban EkynTtn”

MHBecTuTOpUTE, KbM KOMUTO € HacoyeHa pJdenHoctta Ha dPoHpa, ca
WHCTUTYUMOHANHN W WHAMBUAOYaNHW WHBECTUTOPW, YMATO Uen e Ja ce
npeanasaT OT BUCOKA MHANAUMS, KakTo U ga NocTUrHaT amBepcudmkaums Ha
noptgenna cu OT WHBECTMUMM B pe3ynTaT Ha HuUcKata Kopenauus Ha
nHBeCcTMUMMTE Ha dPoHOa C OpyrMTe OCHOBHW KacoBe akTuMBWM (akumm U
obnurauun). WuBectnumsita B pAsanoBe Ha PoHoa e noaxogdwa 3a
WHCTUTYLUNOHANHN MHBECTUTOPKN, KOUTO cneasat GanaHcMpaHa MHBECTULMOHHA
nonuTyka npu ynpaeneHne Ha cpeacrearta cu. MiHgmemnayanHuTe MHBECTUTOPM,
KbM KOWUTO € Haco4yeHa gerHoctTta Ha PoHaa, ca MHBECTUTOPU pasnonaralimy ¢
AO0CTaTbyHM CnecTsiBaHus, ¢ Aobpa MHBECTUUMOHHA KynTypa U CbC cpefHa ao
BMCOKa puckoBa noHocumocT. Ypes O ,Actpa [noban Ekyutn” mm ce
npegnara Bb3MOXHOCT 3a MpPodeCUOHanHo yrpasreHve npu YyCcnoBudaTa Ha
BMCOKa JMKBMAHOCT M MO-HUCKM TPaH3aKUMOHHW pasxoan B pesynTtaTr Ha
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MKOHOMMM OT Mawaba. PoHObT e npeagHasHa4veH 3a nuua, KOouto: Ca rotoeu aa
noemat ymepeH 00 BUCOK MHBECTULMOHEH PUCK C LeJT:

. peanusnpaHe Ha 0X0[, OCHOBaH Ha KanuTanoBu nevanou;
. numar 3a uen ga ameepcudunumpart pucka Ha cobecTBeHMs e nopTdeinsn;
. nckaT napuTe UM da ce ynpaBnsieaTt oT NpodecnoHanHn MEHNIKbPY;

V. MPABUIJIA 3A OLUEHKA HA AKTUBUTE

Mpn nbpBOHavanHo npuaobuBaHe (Mpu3HaBaHe) akTmBuMTe Ha [OoroBopHWUSA
doHA ce oueHsIBAT NO LieHa Ha npuaobueaHe, BKMOYBALLA U pas3xoauTe Mo
caenkaTta. lNocnegpallo oueHsABaHe Ce U3BbpLUBA NO CrnpaBeannBa CTONMHOCT,
3a BCEKN aKTMB, BKITHOYMTENHO U 3a MbpBOHAYanHoO Npu3HaTMTe KbM gartarta Ha
OLEeHKaTa, No pea M HauynH, npeguaeHn B [lpaBunata 3a OUEHKa Ha
nopTdpenna n 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTtmeuTe ([paBunaTta
32 OUEeHKa), Mpu crnasBaHe Ha MW3MCKBaHUATA Ha HOPMATUBHUTE aKToOBE,
MeXayHapoaHuTe CTaHgapTu 1 NPaKTUKKU, U Yka3aHuaTa Ha KOH.

lMpaBunaTta 3a oueHka Ha NopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ca HepasderiHa 4YacT oT HacTosAwwms npocnekT (Mpunoxenue 1).

lMpaBunaTta 3a oueHKa ca OOCTbMHU Ha MHTEPHET CTpaHuuaTa Ha AcTpa Acet
MenngpxkmbHT ALl (Wwww.astraam.bg) n Ha agpeca Ha odmca Ha ApY>KECTBOTO.

V. YCNOBWUSA M PEL 3A M3YNCNABAHE HA EMMCVMOHHATA CTOMHOCT U
HA LLIEHATA 3A OBPATHO N3KYIYBAHE HA JANOBETE

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

EmMuMcrMoHHaTa CTOMHOCT U LeHaTa 3a 06paTHO M3KynyBaHe Ha AsAnoBe ce
onpegens Bcekn paboTeH aeH.

MpoueaypaTa 3a onpeaensHe Ha eMUCMOHHATa CTOMHOCT U LieHaTa 3a 06paTHO
U3KyrnyBaHe Ha OAMNoBe e criegHara:

e [0 Kpas Ha npegxogHus paboTeH JdeH YnpaBnsBawoTo
apyxecTtBo nonyyasa oT LleHTpaneH genosutap AL vHdopmaumsa
OTHOCHO caenkuTe 3a npogaxba obpaTHO M3KyrnyBaHe Ha OsNnoBe
C MNPUWKITIOYUIT CEeTBIMEHT KM 3a Oposa gsnoBe Ha PoHoa B
obpbLleHWe 3a NpeaxoaHnsa paboTeH aeH;

e Mexay 9.00 n 11.00 yaca Ha CbOTBETHUA OEH Ce U3BbpLUA CNegHOTO:

e OnpenensT ce akTUBMTE U LieHaTa Ha aKTMBUTE, CbINacHO
HacTosILUMTE NpaBuna 3a NPeaxoAHus paboTeH OeH;

e U3BbpLUBA CE OCYETOBOASIBAHETO Ha BCMYKM onepaummn Ha PoHaa
1 NpeoLeHKaTa Ha akTMBUTE 1 NnacueBuTe 3a nNpeaxoaHus paboTeH
A€EH;

e onpefensaTt ce HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT
Ha aKkTMBMTE Ha eduH Oan 3a npeaxogHus paboTeH AeH u ce
npvemMa pelleHne OTHOCHO eMUCMOHHaTa CTOMHOCT M LeHaTa Ha
obpaTHO n3KynyBaHe Ha asanoseTe Ha PoHaga. HeTHaTta cToMHOCT
Ha aKTMBUTE Ha eduH AAn ce onpefens KaTo HeTHaTa CTOMHOCT
Ha akTuBMTe Ha PoHAa B e€BPO ce pasgenu Ha 6pos Ha asnoseTe
B 0OpblLUEHME 3a NpeaxoaHust paboTeH AeH.

° EmucmonHata ctorHocT e paBHa Ha HCA Ha egvH gsn, yBenuyeHa C
pasxoauTe no emutupaHeTo B pasmep Ha 0.5% ot HCA Ha eguH asan ako
MHBecTMpaHaTa cyma e B pasmep go 50 000 espo, u 0% npu
uHBecTupaHe Ha cymun Hag 50 000 espo, BknwouuTenHo. LleHaTa Ha
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obpaTHO u3kynyBaHe e paBHa Ha HCA Ha eguH pan HamaneHa c
pasxoguTte no obpaTtHOTO u3KkynyBaHe B pa3mep Ha 0.5% ot HCA Ha
eOVH Oan 3a cymu, MHBecTupaHun BbB ®oHAA 3a CPOK paBEH Ha Unn Mo-
KpaTbK oT 12 meceua, n 0% npu MHBECTUUMS 3a CPOK NO-ObSbr OT 12
Meceua.

. Ktm 11.00 4. ce nsnpawa Ha [lenosutaps nsdmcrnieHata HeTHa CTOMHOCT
Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €aunH AN, eMUCUOHHA
CTOMHOCT U UeHa Ha obpaTHO M3KynyBaHe Ha ganoseTe Ha PoHAa, KakTo
M Ha uanarta nHpopmauus 3a onpeaensiHeTo nMm;

o 0o 12.30 yaca ce M34yakBa NnoTBbP)KAEHNE OT [eno3uTaps 3a
NPaBUNHOCTTA Ha Taka U34YMCNEHUTE HETHA CTOMHOCT Ha aKkTUBUTE,
HeTHa CTOMHOCT Ha akTUBUTE Ha €AWH AN, EMUCUOHHA CTOMHOCT U LieHa
Ha obpaTHO n3kynyBaHe Ha asinoseTe Ha PoHaa (NP KOHCTATUPaHK
HapyLIEeHNs ce N3BbPLUBAT KOPEKLMN HA HECLOTBETCTBUATA);

o 0o 13.00 yaca Ha Bceku paboTeH AeH 3aBbplLuBa NPoLECcHT No
onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

EmMuncunoHHaTa ctonHocT € paBHa Ha HCA Ha eguH gsan, yeenunyeHa c
pasxoauTe No eMUTUpaHeTo.

LlenHaTa Ha obpaTHO nskynysaHe e paBHa Ha HCA Ha egunH asan, HamaneHa ¢
pasxoguTe no obpaTHOTO N3KynyBaHe.

V.2. Paamep Ha pasxoanTe no nsgaBaHeTO M Mo 00paTHOTO M3KynyBaHe Ha
asrnoseTte

Pa3sxoauTte no eMuTMpaHeTo 1 pasxoaute 3a obpaTHO M3KynyBaHe ca KakTo creaga:

o Pasxogute npu 3akynyBaHe Ha eauH gan ca B pasmep Ha 0.5% ot HCA
Ha eduH Osn Npy nHBecTupaHe Ha cyMa B pasmep 4o 50 000 espo. Mpu
nHBectuums Hag 50 000 eBpo, BKNHOUNTENHO, HE Ce HauucnsaeaT
pa3xo4m 3a NOKyrnka Ha AsnoBe.

o Pasxogute no obpatHo n3kynysaHe ca B pa3mep Ha 0,5% ot HCA Ha
eOVH Oan 3a cyMu, MHBeCTUpaHu BbB PoHAa 3a CpOK paBeH Ha unm no-
KpaTbk oT 12 meceua n 0% ot HCA Ha egvH gsin 3a CymMun, MUHBECTUPaHK
3a CPOK No-Abiibr oT 12 meceua.

Takcu 3a 4ONBAHUTENHW YCNYrK, OKa3BaHM OT YNpaBnsABaLloTO APYXeCTBO:

o 3a NPexBbprisiHE Ha AANOBe OT NoACMETKa Ha NpuTexartens Ha Asnose
npu ,Actpa AceT MeHnaxmbHT” ALl KbM HEroBa noacMeTka npu
WHBECTULMOHEH NOCPeaHUK, Aeno3uTap unu 6aHka noneunTen — 6 nB..
Ha TpaHcdep;

o 3a u3gasaHe Ha gybnuvkaT Ha geno3utapHa pasnucka — 6 nB.;

. 3a u3npallaHe Ha OOKYMEHTM (OenoauTapHa pasnucka,
NOTBbPXKAEHME 3a CKIoYeHa caenka u p.) — Takca B pasmep Ha
Bb3HUKHANMTE MOLLEHCKW pa3xoau.

. OaHKoBW Takcu

V.3. YecToTa, MACTO 1 HA4YMH Ha NyONMKyBaHE Ha EMUCUOHHATa CTOMHOCT U
Ha ueHaTa 3a obpaTHO M3KyrnyBaHe Ha OAnoBeTe

ExxegHeBHO YnpaBnsBalloTO OpYXeCTBO npefoctasa Ha [denosutaps, udnaTta
MHpopMauma 3a onpepeneHata HeTHa CTOMHOCT Ha aKkTMBUTE 3a efuH Aan
(BkntoumMTenHo 3a 6pos Ha npogageHuTe M obpaTHO M3KyneHu AOAnoBe C
NPUKIYNN CETBIIMEHT) M 3a CTOMHOCTTA Ha akTMBuTe Ha [OroBopHUS OOHA,
KaKTO M1 3a U34McneHaTta eMMCMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe.

,D,O Kpaa Ha pa6OTI/IF| OeH, B KOWTO ce M3BbpPLLUBa onpeagendHeTo Ha
€MUCNOHHAaTa CTOMHOCT M LeHaTa Ha O6paTHO M3KynyBaHe Ha OAN10BETE Ha
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doHga, YnpaBnaBawoTo OPYXKECTBO NybrvkyBa Te3u OaHHW Ha WHTEpHeT
CTpaHuuaTa Ha YnpaBnsiBaloTo APYXeCTBO.

MNpu npomsHa Ha pa3mepa Ha pa3xoauTe 3a usgaBaHe (npopaxba) n obpaTHo
U3KynyeaHe Ha pJanoBe u4pe3 wusMeHeHve Ha [lpasunata Ha doHAaa,
YnpaBnsiBalwoTO OPY>KECTBO yBEAOMSsiIBA MHBECTUTOPUTE 4Ype3 CboOLleHne Ha
WHTEpPHeT CTpaHuuaTa cu, A0 Kpasd Ha cnejBalima OeH OT y3HaBaHeTO Ha
onobpenneTto ot Komucusata 3a dnHaHcoB Hag3op Ha npoMeHuTe B NpaBunaTa
Ha 4OroBopHUSA hoHA.

Mpn ponycHaTta rpeLlka B U34MCNsBaHETO Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha
edunH JAan, B pes3ynTtaT Ha KOATO € 3aBueHa eMUCUMOHHaTa CTOMHOCT WUIu
3aHMXKeHa LieHaTa Ha obpaTHo uakynyBaHe ¢ Hag 0,5% OT HeTHaTa CTOMHOCT Ha
aktmeute Ha eauH aan, YO "Actpa Acet MeHnmxMbHT" ALl € AnNbXHO 3a
cmeTka Ha PoHaa Ja Bb3CTAaHOBW pasnukaTa Ha MHBECTUTOpa, 3aKynun OsroBe
no 3aBuLLIEHA eMUCUOHHA CTOMHOCT, B 10-OHEBEH CPOK OT KOHCTATUPAHETO Ha
rpelwkaTta, OCBEH ako MHBECTUTOPBLT € bun HegobpPOCHLBECTEH.

Mpn gonycHaTta rpewka npyv nu34nucnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE
Ha eguH gAan, B pesynTtaT Ha KOATO € 3aHMXKEeHA eMMCUOHHAaTa CTOMHOCT M
3aBuLlEeHa LeHaTa Ha obpaTHo u3kynyBaHe c¢ Hag 0,5% cTo OT HeTHaTta
CTOMHOCT Ha aktusute Ha eguH gan, Y[ "Actpa AceT MennpxmbHT" ALl e
ONBXHO 3a cOBCTBEHa cMeTKka Aa Bb3cTaHoBM Ha PoHOa u gbmkMmaTa cyma B
10-gHeBEH CpPOK OT KOHCTaTMpaHETO Ha rpewkaTta. Obmkumata cyma e
pasnuMkata Mexgy peanHata W 3aHWKeHaTa €EMMCUMOHHA CTOMHOCT 3a
3aKkyneHute pgsnoee Ha PoHga OT MHBECTUTOPUTE, CbLOTBETHO pasnukarta
Mexay pearnHaTta u 3aBuLlleHaTa LUeHa Ha o6paTHO N3KynyBaHe.

YnpaBnsBawoTo ApyXecTBO nNybrnvkyBa Ha enekTpoHHata Ccu CcTpaHuua
www.astraam.bg o6obwieHa wuHdopmMaums 3a 06ABEHUTE  E€MUCUOHHU
CTOMHOCTU U UeHM Ha obpaTHO U3KyrnyBaHe Ha AsroBeTe Han-manko ABa MbTu
MECeYHO Ha paBHU MHTepBanu oT Bpeme.

VI. BBSHAITPAXOEHNA N PA3SXOON

VI.1. Takcu (KOMUCMOHM) NpK NOKynka n npogaxba Ha aanose Ha P “AcTpa
mo6an Ekyntn” — pasxogun 3a cMeTKka Ha MHBECTUTOPUTE

TakcuTe Npu Nokynka v npodaxba ca npeaHa3HaydeHn Oa NMOKPUST pasxoauTe
npu npogaxba/nsgaBsaHe n o6paTHO M3KyNyBaHe Ha OAIOBE, U Ce BKITOYBAT B
€MMUCUNOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe, KOATO ce 3annaiia
OT MHBECTMTOpA.

B 3aBuncuMoOCT OT MHBeCTMpaHaTa cyMa, MHBecTuTopuTe BbB PoHOa cnegea ga
3annaTaT criegHaTa Takca npuy NoKynka Ha OSAnoBe, KOSTO Ce HauucrnsiBa Bbpxy
HeTHaTa CTOMHOCT Ha akTMBUTE Ha poHaa Ha 1 osan:

MHBecTMpaHa cyma Takca npu nokynka
ino 50 000 espo 0.5%
Hazg 50 000 eBpo, BKI. 0%

Mog “mHBecTMpaHa cyma” no cCMUCHbIla Ha MPeaxodHOTO U3pedeHne ce mma
npegsug obuwata cyma, BHeCeHa OT €4HO NnMLEe MO BCUYKM NOPBYKM 3a MOKYMNKa
Ha adnose Ha doHaoa, nodadeHW OT Hero, KaTto MO-HUCKUAT pasMep Ha
pasxoguTe ce npunara, BKIOYMTENHO 3@ U CYUTAHO OT MOpbYKaTa, KOATO € Ha
CTOMHOCT Haf NocoYeHus npar.

3a “efiHo nuue” ce cumTaT BCUYKU NMEHCUOHHM DOHO0BE, YrNpaBnsiBaHU OT e4HO
M CbLO MNEHCMOHHOOCUTYPUTENHO APYXECTBO, KakTO WM BCUYKU KONMEKTMBHU
WHBECTULIMOHHM CXEMU W WHBECTULMOHHU [pYXXeCcTBa OT 3aTBOPEH Tum,
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ynpaensBaHu OT €4HO WM CbLUO YNpaBnsBallo OPYXECTBO, 3acTpaxoBaTesHu
koMnaHum (06Llo 3acTpaxoBaHe, XMBOTO3acTpaxoBaHe M Ap.) OT eAHa U cblua
rpyna, kKakTo U NEHCUOHHU (HOHAOBE U 3acTpaxoBaTeNHWU KOMMaHWM OT eHa U
cblua rpyna.

B 3aBucumocT oT CpOKa Ha UHBeCTUUunAaTa, NUHBECTUTOPUTE BbB doHpa cnensa
Aa 3annaTtAaT cneagHata Takca npu np0/:|,a>|<6a/06paTHo M3KynyBaHe Ha OArnose,
KOATO Ce Ha4vuncndBa BbpXy HETHATA CTOMHOCT Ha aKTUBUTE Ha d)OHD,a Ha 1 gsan:

Cpok Ha nHeecTuumaTa Takca npv npogaxba
o 12 meceua, Bkn. 0.50%
Hap 12 meceua 0%

CpoKkbT Ha MHBeCTMUMATA Ce onpenensd Kato 3a HayanHa garta ce npuema
jarata, Ha KOoATO MoAcMeTkaTa Ha WHBECTUToOpa KbM CcMeTKata Ha
YnpaenseawoTo gpyxkectBo B LleHTpanHus pgenositap € 3aBepeHa C
npungodbutnte ganoBe, a KpanHa JaTa € gatata Ha NodaBaHe Ha nopbuykaTta 3a
obpaTHO M3KynyBaHe Ha gAroBeTe.

MHBecTUTOpUTE ObImKAT CnegHUTE TakCu 3a OOMbIHUTENHU YCNyrn, OKa3BaHu
UM OT YNpaBnsBaLLloTO APYKECTBO:
e 32 MpexBbpndHe Ha gAnoBe OT NoACMETKa Ha nputexaTtens Ha
aanose npu ,Actpa AceT MeHngpxmbHT” ALl KbM Heroea nogcmMeTka
Npu MHBECTULMOHEH NOCPeaHUK, Aeno3nTap ninn 6aHka noneyunTen —
6 nB. Ha TpaHcdep;

e  3a M3gaBaHe Ha gybnukaT Ha genosuTapHa pasnucka — 6 nB.;

e 33 uM3npallaHe Ha JOKYMEHTM (Oeno3nTapHa pasnucka,
NoTBbPXKAEHME 3a CKIOYeHa caenka u ap.) — Takca B pa3mep Ha
Bb3HWKHANMTE MOLEHCKN pasxoau.

e  DaHKOBU Takcu

VI.2. Pa3xoaun nnun takcm 3a cmeTka Ha PoHaa
Pasxoau 3a cmeTka Ha PoHaa (kocBeHU pas3xoam 3a MHBECTUTopa)

Tesun pasxogu ce npucrnagart oT akTueBuTe Ha ,AcTpa mo6Gan Exkyutn” n Taka
KOCBEHO ce noemaTt OT BCUYKM MpuTexaTenu Ha asnose. Te ca BTOpPUAT
KOMMOHEHT pasxogun, KOMTO WHBECTUTOpWUTE crefBa fa uvMart npeasus,
nHBecTupanku B [loroBOpHUA PoHA.

CovrnacHo [paBunata Ha @oHAa, Bb3HaArpaxgeHMeTo Ha YnpaBndBalloTo
ApyXecTBo e hukcmpaH pasmep ot 1.75% oT HeTHaTa cTonHocT Ha aktusnute (HCA)
Ha [loroBopHust oHA Ha roguliHa 6asa.

Mo cBOs NpeleHKa B onpeaenexHy AH1 YNpasnsBawoTo APY>KECTBO MOXe Aa He
HAYMCNM  HWKAKBO WM Aa  HauuMcnuM  No-Manko OT  AONYCTMMOTO
Bb3HarpaxgeHue. HauncneHnte npes meceua AHEBHM Bb3HarpakgeHus no T.1
ce 3annawaT Ha YnpaBnsBalloTO APYXEeCTBO CyMapHO 3a uenus Mmecel B
HayanoTo Ha cnegBawmsa Mecel. Bwb3HarpaxgeHneTto no T.2, ako €
NPUNOXMMO, Ce 3annawa egHoKpaTHO creq npPuKl4YBaHe Ha oT4yeTHaTta
roauHa.

OcCBeH Bb3HarpaxaeHWeTo Ha YNnpaBnsiBawloTo APYXECTBO, APYrM pas3xoau 3a
cmeTka Ha doHpa ca:

e BCUYKM pas3xoan no ydpeadaBaHETO Ha ,D,OFOBOpHI/IFl doHg,
BKNIOYMTENHO Takcu Ha Komucumsita 3a nsgaBaHe Ha pa3peLieHne
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3a opraHusupaHe wn ynpaBnenHne Ha ®doHpoa, Takca Ha
LleHTpanHua pgenosuTtap 3a perncrpypaHe M nogabpXKaHe Ha
perMcTbp Ha Ha panoseTe Ha doHaa, Takca Ha bopcarta 3a
npuemaHe 3a TbproBus Ha AasanoseTe Ha PoHAa, KakTo M
Bb3HarpaxgeHusi Ha KOHCYNTaHTy;

e Bb3HarpaxgeHue Ha [lenoauTaps — cbrnacHo Aoroeopa c [enosutaps;

e Bb3HarpaXaeHus U TakCy Ha MHBECTULMOHHUTE NocpeaHnUu,
6aHkn, bopcaTa u LieHTpanHus genosuTap, 1 Apyrv nogobHu,
CBbP3aHN C MHBECTUPAHE Ha aKTMBUTE Ha [JoroBopHMs oHA;

e pa3xodu, Bb3HUKHAJIN NMPU 3aMdAHa Ha OENO3NTAapPA;

e Bb3HarpaXkaAeHMeTo Ha oauTopuTe 3a 3aBepka Ha roAuvLLIHUA
mHaHcoB OT4YeT Ha [oroBopHMS DOHA, TEKyLMTEe Takcu 3a
Haf30p, YNEHCTBO U Apyrn NoaobHu Ha KomucusaTta, LieHTpanHus
AenosuTap 1 Apyr ObpXKaBHU OpraHy UHCTUTYLMKU, CBbP3aHu C
ynpaBneHneTo 1 aeriHocTta Ha PoHaa;

e pasxoauTe MO OCLLUECTBEHW CAENKU C LEHHW KHWXa Unv Opyru
NUKBMOHN  UHAHCOBM  aKkTMBM W MpUM  MNpPeoLeHKa Ha
WHBECTUUMUTE B TaKMBa LEHHM KHMXKA W aKTUBW, pasxoauTte oT
oTpyLATENHM KYPCOBU Pasnukn, M3BbHPEOHN pa3sxoau, KOUTO He
ca Mo BMHA Ha ANBXHOCTHU NMUa, KakTo W Apyrn pasxogum,
onpegeneHy no NpeaBMaeHNs B 3aKoHa pen;

e pasxoOu 3a peknama M MapkeTuHr, nasapHu npoyBaHna n PR
obcnyxBaHe, npefocTaBsHEe Ha MHAOPMauUUs M KOHTaKTU C
WHBECTUTOPUTE U npuTexatenute Ha pJganose Ha doHaa
HanpaseHu OT YNpaBnaBaLwoTo ApYKeCTBO;

e [Opyrn pasxoau, nocoyvenn B lNMpaBunata 3a cmeTka Ha PoHaa,
cbaebHu 1 gpyrn pasxoam, CBbp3aHn CbC 3almTa MHTepecuTe Ha
nputexartenute Ha ganose B [JoroBopHWS ¢poHA, KaKTO U Opyru
N3BbLHPEOHN pPa3xoau, CBbp3aHM C ynpaBreHMeTo U AerHocTTa
Ha ®oHpa.

YnpaBnsiBaloTO APYXECTBO npeanpuemMa Mepku ga orpaHvym oblums pasmep
Ha pasxoguTe no an.1 go 3% /Tpu Ha CcTo/ Ha CTO OT cpegHaTta rogullHa HeTHa
CTOMHOCT Ha aKTUBWUTE, KaTo CBeXaa o0WwuTe roamHn onepaTUBHM pa3xoam Ha
OOH[IA, BkntoYBaLLM M HErOBOTO Bb3HarpaxaeHune 3a ynpaeneHne Ha PoHaa,
00 4.5% (4eTrpu UsANo u NeTaeceT Ha CTO) Ha CTO OT cpeaHaTa rogvllHa HeTHa
CTOMHOCT Ha akTuBKuTe no 6banaHca Ha PoHAaa.

B orpaHuyeHneTo no npeaxofgHaTta anvHes He ce BKM4YBAT pasxoauTe Mo
OCbLLUECTBEHN COENKN C LIEHHU KHMXA UNWN OPYrv IMKBUAHN (PMHAHCOBU aKTUBM
M Npy npeoueHka Ha WHBECTULMUTE B TakMBa LEHHU KHWKA W aKTUBM,
pasxoauTe OT OTpULLATENTHN KyPCOBU PasfnK1, M3BbHPEAHWN pa3xoau, KOUTO He
ca Mo BMHA Ha AJTBbXHOCTHW NWuUa, KaKTo M APYrM pasxoaum, onpeneneHn no
npeaBuaeHus B 3akoHa pep.

Korato YnpaBnsBalwoTO Opy>XeCTBO UHBECTUpa akTueuTe Ha doHaa B Aanose
Ha KONEKTMBHU UHBECTULUNOHHU CXEMW UNWN ApYrn NpeanpuaTns 3a KONeKTUBHO
WHBECTUpPaHe, ynpasnsBaHW NPSKO WMAW Mo Jeneraumst OoT Hero unuv Apyro
OPY>XECTBO, C KOETO YNpaBnsBaloTO APYKECTBO € CBbp3aHO 4pe3 obLio
ynpaBrieHne WM  KOHTPOS, WM  4Ype3 MNpsKO WM HEMpsiko  ydacTtue,
YnpaBnsiBawoTo JpyXeCcTBo unu gpyroto ApYXeCTBO HAMAaT npaso Aa cbbupat
Takcu npu npogaxbata M oOpaTHOTO WM3KynyBaHe Ha ASNOBETE Ha Tasn
KONeKTMBHa MHBECTULMOHHA cxema.

Pasxogute no yupegaBaHe ce mannawiat Ha YnpaensaBawoTo APYKEeCTBO creq
OOCTUraHe HeTHa CTOMHOCT Ha aKkTUBUTE OT paBHOCToMHOCTTa Ha 500 000 nesa
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KaToO Ce Ha4vncnasaTt B NMpoAbinKeEHME Ha eHa KalleHdapHa rogunHa OT AaTtaTta
Ha OoCTMraHe Ha nocoveHaTa CTOMHOCT.

PasxoguTe 3a pekiiamMma n MapKeTuHr Ha doHaa ce HauymcnseaT B npoabirKeHne
Ha [ABe KaneHgapHu rogunHun OT p[datata Ha wu3nnawaHeto WM Ha
yl'lpaBJ'IF-lBaLLI,OTO OPYXKeCTBO.

Bcuykun pasxoam, HernocodeHu B MNpaBunata Ha GoHaa KaTo pasxoam 3a Herosa
cCMeTKa, ca 3a CMeTKa Ha YnpaBnseawoTo ApyxecTBo. [1o cBosi npeueHka
YnpaBnaBawoTo ApPYKeCTBO MOXe [la Ce OTKaXe Aa CUM Bb3CTaHOBM PasXxoau,
KOUTO

€ U3BBLPLUNIO, BbB BPb3ka C AernHocTTa Ha PoHaa, He3aBMCMMO, Ye nonaaar B
HAKOSA OT KaTeropumnte, NOCOYEHN Mo-rope KaTo Takmea 3a cmeTka Ha PoHaa.

VII. BEMNO3NTAP

HaHHu 3a geno3uTtaps

HaumeHosaHue u npasHo-opeaHusayuoHHa | ,06eamHeHa Bwnrapcka baHka” AL}

¢opma:

Cedanuwe u adpec Ha yrnpasneHue rp. Codomsa 1463, paioH "Tpuaguua”,
oyn. Butowa Ne 896

EnekmpoHHa cmpaHuua: www.ubb.bg

[ama Ha peaucmpayus: 09.12.1992 ¢b.4 31848/1992 110

Homep u dama Ha paspeweHuemo 3a
usebpuieaHe Ha baHkosa deliHocm:

Pewenne Ha BHB 340 — 19.11.1992r.

OcHoBHa oenHocT

CobrnacHo CKIlOMEHWs  OOroBop Mexay YnpaensBawoTo  OPYKECTBO,
JencTBawo 3a cMmeTka Ha PoHaa, OoT egHa cTpaHa, u [enosuTtaps, oT gpyra
CTpaHa, NOCNeHWAT LWe NpegocTaBs crieqHNUTE OCHOBHMW YCyr:

1. CobxpaHeHue n BogeHe Ha CMETKM 3a akTuBM, COBCTBEHOCT Ha PoHAA, KaKTo
cnepnga:

. (bMHAHCOBM MHCTPYMEHTM, CbIMacHO onpeaeneHMeTo 4afaeHo UM
B 3MPU, a MMEHHO LIEHHN KHKA M MHCTPYMEHTU pasfnyHu OT
LEHHM KHWXa, KaTo: MHCTPYMEHTW Ha MapuyHWUsi nasap, AsinoBe
Ha NpPeanpuaATMS 3a KONEKTUBHO MHBECTUPAHE, OMNumMK, roYbpcy,
cyanoBe, OPYbpaHW  OOTOBOPU W ApYrM  OepyBaTUBHMU
WHCTPYMEHTW, B TOBA YNCII0, HO HE CaMO:

. 6e3Hann4yHM UHAHCOBU UHCTPYMEHTU— MO KITMEHTCKA NoacMeTKa
Ha [enosnTtaps B peructbpa Ha [Jeno3vtapHa WMHCTUTYUMS MO
cmucbna Ha §1, 1.79, 6ykea ,6“ oT [JonbrHUTENHUTE pa3nopenou
Ha 3MNou;

) JOUK — no knneHTcka nogcmeTka Ha [enosuTtaps B BHE;

. MEeXOyHapoOAHN (UHAHCOBM WHCTPYMEHTM — B CbOTBETHUS
pernctep 3a Te3n ueHHW kHwka (Clearstream, Euroclear wn/vnn
Apymv);

. HanMyHn (UHAHCOBM WHCTPYMEHTM (ako uMa Takuea) W
YLOOCTOBEPUTENHM AOKYMEHTU 3a TX — B [lenosnTaps;

. napvyHM cpeacTea — No pasnnawarenHa cmeTka Ha doHaa B
Oenoauntap4.
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2. W3BbplwBaHe Ha BCUYKM NnNawaHus M onepauun no HapexnaHe Ha
YIMPABJTABALLOTO OPYXECTBO 3a cmeTka Ha doHga npy M no noeog
M3nbiHEeHWe Ha 3aabiikeHnaTa Ha PoHAa.

3. O6cny>|<BaHe Ha nnawaHnAatTa n onepaunnte no caersikute C (*)VIHaHCOBI/I
MHCTPYMEHTUN Ha doHpa BLB BPb3Ka C MHBECTUPAHE Ha aKTUBUTE MY, KaKTO U
M3BbpPLUBAHE Ha nencTeng, CBbp3aHun C (*)I/IHaHCOBI/ITe MHCTPYMEHTU, KaTo
npegocrtaBAHE Ha MH(*)OpMaLWIFI, oT4vyeTN, NHKacupaHe n n3nnalaHe Ha JnNXBU,
rmaBHUUM U ONBUOEHTU , BKIKOYUTENTHO U ynpaXHABaHETO Ha AOpyrn npasa
nponstTnyaiinm ot Cbl/IHaHCOBVITe MHCTPYMEHTU Ha doHpa.

4. CnefeHe 3a cnasBaHeTO Ha 3akoHa U npasunaTa Ha ®oHga npu
nadncrsisaHe CTOMHOCTTa Ha aganoseTte Ha PoHAa;

5. PasnopexgaHe ¢ nosepeHuTe 1 akTMeu Ha PoHOa camo Mo HapexaaHe Ha
YMPABJTABALLOTO OPY>XECTBO, ocBeH ako Te nNpoTuBopeYaT Ha 3aKkoHa, Ha
npasunaTa Ha PoHOa MM Ha 4OroBopa 3a 4en03uMTapHU YCIyru;

6. CnegeHe 3a npesexgaHeTo B obu4anHUTE cpokoBe B nonsa Ha PoHaa Ha
BCUYKM NapuYHM CpeacTBa, Npou3TUYalLM OT COENKU C akTMBM OT nopTdenna
Unu B3eMaHus, KaTo 3aBepsiBa CbOTBETHATA pasnnalwaTesniHa cMeTka, oTKkpuTa
Ha umeTo Ha doHaa npu [enosutaps;

7. OcurypsiBaHe cCbObUpaHeTo 1 N3MON3BaHETO Ha npuxoauTe Ha PoHaa B
CbOTBETCTBME CbC 3aKOoHa U C npasunarta Ha PoHaa;

8. OtumtaHe BegHbX MeceuvHo npea YIMPABITABALLOTO OPYXECTBO 3a
NOBEPEHNTE aKTUBWN U U3BBPLLEHUTE onepaummn

9. i3BbpluBaHe Ha Apyrv ycryru, MOCOYMEHW B [Orosopa 3a [Aeno3uTapHu
ycrnyrm mnu 3a Kouto e 3aabivkeH [enoautapd, cbrinacHo 3OKUCONMKA,
Hapen6a Ne 44 w gpyru peneBaHTHM HOPMAaTMBHW akTOBE, UMW 3a KOUTO Ce
NOCTUrHE cropasyMeHne OT CTpaHuTe Mo TO3u A0roBop.

[enoantapat ocbliecTBaBa 00l KOHTPOM BbpXy u3gaBaHeTo (nNpogaxbara),
obpaTHOTO M3KynyBaHe u o6e3cunBaHeTo Ha AsinoBeTe Ha [JoroBopHMs poHA.
[enosntapsaTt cneav ganu Bb3HarpaxgeHumeTo 3a YNpaBnsiBalwoTo OPYKECTBO
€ U34YNCNEHO N NNAaTEHO B CbOTBETCTBUE CbC 3akoHa 1 MNpaBunata Ha PoHaa.

lMpn oTHemMaHe Ha nuuUeH3a 3a M3BbpLUBaHe Ha AEeVHOCT, Npu npekpaTsBaHe
unn obsiBaBaHe B HECLCTOATENHOCT Ha YNpaBnsaBallOTO APYXecCTBo,
[denosuTtaps n3sbpLuBa ynpaBUTENHN ENCTBUSA 32 NEpUOA He NOo-AbNblr OT TpU
Mecela A0 CKMoYBaHe Ha AOroBOp C APYro ynpaBnsBawo OPYXeCTBO Unu Ao
npeobpasyBaHeTo Ha PoHOA Ype3 CnMBaHe Unu BAMBaHE M Npu nonyvyaBaHe Ha
ofnobpeHne 3a 3amsHa Ha YnpaBnsBallOTO APYXEeCTBO Mnv npeobpasyBaHeTo
Ha PoHaa oT cTpaHa Ha Komucunsta 3a omHaHCOB Hag30p.

Mpn n3nbrHeHne Ha 3agbiiKkeHnaTa cu [enosnTapaTt gencTBa He3aBUCUMO U
€OVHCTBEHO B WMHTEPEC Ha BCUYKM MpuTexaTtenu Ha ganose Ha OOHOA.
[denosuTtapart otroBaps npeq YnpasnsBawoTo APYKECTBO U nNpuTexaTenute Ha
aanose Ha doHOa 3a BCUYKM Bpeau, NPeTbprneHu OT TAX B pesyntar Ha
HEU3MbJIHEHWE Ha 3a0bJPKEHUSATA MY, BKIHOYMTENTHO OT HEMbITHO, HETOYHO WU
HECBOEBPEMEHHO W3MbJIHEHWE, KOrato TO Ce AbJSDKM Ha MNPUYMHK, 38 KOUTO
Henosutapsa otroBaps. [eno3utapsaT oTuMTa OTAENHO MapuyHUTE CpeacTsa U
apyrm aktmeum Ha ®doHOa M OoTAena HenapuyHuTe aktuBum Ha doHaa oT
cobcTBEHUTE cU akTMBU. [eno3ntapat He OTroBaps Nped KpeauTopuTe cu C
akTneute Ha PoHaa.

Mpn nouckBaHe OT MHBECTUTOpPUTE We MM Obae npegocTaBeHa akTyarnHa
MHdOpMaUmsa OTHOCHO:

- JaHHN 3a I/ID,eHTI/leVIKaLWIFI Ha geno3ntapd n onncaHne Ha HeroeuTe
3adbJDKeHNd N Ha KOHC*)J'IVIKTVITG Ha UHTEepeCn, KOMTO MOoraT a Bb3HUKHAT,
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- OnncaHne Ha BCUYKM beHKLl,VIVI Nno CbXpaHeHue, genernpaHn ot Aeno3nTtapA,
CNMNCBbK Ha nnuaTta, Ha KOUTO Ca AenernpaHm mnn npegenernpaHu d)yHKU,VII/I, n
eBeHTyaliHuTe KOHCbJ'II/IKTI/I Ha UHTEepecCcKn, KOMTO MOoraTt ga Bb3HUKHAT OT TOBa
aenernpaHe.

VIIl. BbHWHWN KOHCYITTAHTU

Hsma BBbHLUHW KOHCYNTaHTU UKW KOHCYATaHTCKU OMPMK, Ha KOUTO Aa ce
3annawya cbc cpeactea Ha [JoroBopHUSA poHA.

IX. MHOPOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HAITPAXKOEHUATA

CobBeTbT Ha ampektopuTe Ha ,Actpa AceT MeHnaxmbHT” ALl paspaboTsa n
npuema, CbTPYOHUMYECTBO C pPbKOBOAUTENS Ha 3BeHO ,HopmatueBHO
CbOTBETCTBME”, NONMTMKATA 3a Bb3HarpaxgeHusTa. YneHosete Ha CbBeTa Ha
OVpeKTopuTe, Ha KOUTO HE € Bb3NOXEHO YNPaBfeHNeTo U KOUTO nmaT onuT B
yrnpaBneHneTo Ha pucka u Bb3HarpaxgeHndara, CreasT 3a HEMHOTO npuraraHe.
Y[ nsnnaiua Ha crnyXutenuTte cM camo NOCTOSIHHO Bb3HarpaxgeHue.
Bb3HarpaxgeHuata Ha uneHoBeTe Ha CbBeTa Ha OMPEeKTopuTe, Ha KOMTO HsMa
0a 6bae BBL3NOXEHO YNpaBfieHUETO, BKMKYUTENHO MPaBOTO MM ga nonyyar
yacT OT nevanbaTta, KakTo M ga npugodbusaT akumm Ha [pyXecTBOTO, ce
onpegendar ot O6woTo cbbpaHue Ha akumoHepuTe Ha Y[; Bb3HarpaxaeHusta
Ha M3NbNHWUTENHMA 4neH Ha CbBeTa Ha AUMpeKkTopuTe U MPoKypucTa ce
onpedendat ¢ peweHne Ha CbBeTa Ha avpekTopuTe; Bb3HarpaxgeHvneTto Ha
pPBbKOBOAUTENS Ha 3BEHO ,HOpMaTUBHO CLOTBETCTBME" Ce onpeaens C peLlleHne
Ha CbBeTa Ha aupekTopuTe; Bb3HarpaxgeHusTa Ha cnyxutenute ce
onpenenar ot npeacTaenssawmrte Y.

Konve Ha nonuTMkaTa 3a Bb3HarpaxgeHusTa e Obae npeaocTaBeHO Ha
XapTueH HocuTen 6e3nnatHO Npu noucksBaHe. MonuMTukaTa € AOCTbMHA U Ha
eneKkTpoHHaTa cTpaHMua www.astraam.bg .

X. OOMbIHNTENTHA NHOOPMALINA

X.1. HagsopHa gbpaBHa UHCTUTYLIMA; HOMEP 1 JaTa Ha paspeLleHneTo 3a
opraHuaupaHe n ynpasneHue Ha ®oHaa

HapasopHaTa gbpxaBHa MHCTUTYUMSA Ha YNpaBnsasalwloTo ApyxecTso n ®oHaa e
Komucumata 3a gouHaHCOB HaA30p.

YnpaBnsABawoTo OPYXECTBO € MOJyYyMnio paspelleHne 3a OpraHu3vpaHe u
ynpaenenne Ha [O® ,Actpa [mnoban Ekyntn” ¢ Pewenne Ne 741 - OO ot
18.07.2018 r. Ha KOH.

doHOBT € BAMCaH B perucTbpa Ha YynpaBngBaluTe OpYyXecTBa W
ynpaBnaBaHUTE OT TSAX JOroBOPHU poHaoBe, BoadeH oT KOH, no PasnopexaaHe
3a BnuceaHe Ne 633 ot 21.08.2018 r. nog Homep 05-1654 n uma eguHeH
naeHTudukaumoHeH kog 177290752

X.2. Nata Ha nybnukyBaHe Ha [lpocnekTa
MpocnekTbT e nybnukyeaH 31.10.2019 r. n e akTyanuanpaH Ha 30.01.2025 r.
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MpunoxeHwue 1

NMPABUNA
3A OLIEHKA HA NMOPT®EWNA U 3A ONPEQENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA
AOroOBOPEH ®OH[ "ACTPA INMOBAIJ1 EKYUTKN "

C HactosiwmTe lNNpaBuna ce ypexgaT NpUHUMNMTE M METOAUTE 3a OUeHKa Ha akTMBWUTE, nacusuTe U
n3uucnsiBaHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha [oroBopeH ¢oHg “Actpa moban Ekyntun”
(“OoroBopHus coHA” unun “®oHaa’), opraHnsmpaH 1 ynpasnseaH OT YnpasBnsBawo Apyxectso “AcTpa
AceT MennmxmbHT” ALl (*YnpaBnsBalloTo APYXeCTBO”), KakTo M cucTeMaTa Ha opraHu3auus Ha Tasu
OEeVHOCT, npaBunarta 3a u3bsareaHe Ha KOHMMMKTM Ha MHTEPEeCUM W 3a OcUrypsiBaHe Ha 3aluta cpeluy
pasKpMBaHETO Ha BbTPELLHA MHopMaLmS.

HacTtoswute I'Ipanma ypexnaTt npouenyparta un opraHndaumdata Ha U34UCnAaBaHETO Ha HeTHaTa
CTOWHOCT Ha aKkTUBUTE 3a LuenuTe Ha:

* OnpepensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha efuH AN, onpeaensHe Ha eMUCUOHHaTa CTOWHOCT
1 LeHaTa Ha obpaTHO M3KynyBaHe Ha asnose Ha doHAa;

" cnasBaHe Ha MHBECTULMOHHATa MOMNUTMKA, OrpaHMYeHusaTa 3a UHBECTUPAHE U pasnpedeneHneTo Ha
akTMBuTe B nopTdenna, Kakto M U3UCKBaHMATA 3a NUKBUOHOCT U CTPyKTypaTa Ha akTueBuTe W
nacusute Ha PoHAa;

* chnasBaHe Ha pasnopenbuTe OTHOCHO pasxoauTe, CBbp3aHM C AelHocTTa Ha PoHpa, cbrnacHo
MpaBunata Ha ®oHAa;

* cnasBaHe Ha pasnopenbute Ha 3OKNCAONKA, non3akoHOBUTE akTOBE MO MpuriaraHETO My U BCUYKM
ApYyrn HOPMAaTUBHU U3UCKBAHUSA.

I'IpanmaTa 3a OLleHKa Ha aKTuBuUTEe Ce OCHOoBaBaT Ha:

1. n3nonaBaHe Ha efQMHHA W MocrneaoBaTerniHa CUCTEMa 3a OLEHsIBaHe Ha akTvMBuTe OT noptdeiina, 3a
B3eMaHe Ha peLLeHnst U KOHTPOTT;

2. cuctema 3a cbbupaHe Ha WHopmaumsi, cBbp3aHa C OMNpedensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE - M3TOYHULIM Ha MH(POPMAaLNS U BUOOBE;

3. npaBuna 3a u3bsAreaHe Ha KOHSIMKTU Ha MWHTEpPecu M 3a OocurypsiBaHe Ha 3awuta cpelly
paskpMBaHeTO Ha BbTpelLHa UHgopMauus;

4. npoTokonupaHe Ha ob6CbaaHUATa, CBbP3aHN C ONpPeaensHeTO Ha HETHaTa CTOMHOCT Ha akTUBMTE, U
npunaraHe Ha CbOTBETHUTE JOKYMEHTN KbM MPOTOKOSUTE;

5. U3NCKBAHUS KbM TEXHOMOIMYHOTO M MPOrPamMHOTO OCUrypsiBaHe Mpu onpedensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a CbxpaHsiBaHe W 3awuTa Ha OOKyMeHTauuATa, CBbp3aHa C onpegendaHeTo HeTHaTa
CTOMHOCT Ha aKTUBWUTE, HA XapTUEH WU Ha MarHUTEH HOCUTEN.

I. MpMHUUNN N MeToaM 3a OLIeHKa Ha aKTUBUTEe U nacuBuTe. HeTHa CTOMHOCT Ha akKTUBUTE

MeTogukata ce ocHoBaBa Ha [lpaBunaTta Ha [JoroBOpHUS (poHO U HOPMAaTMBHUTE aKTOBE, CBbP3aHU C
HeroBaTa gevHocT. MeToaukaTa BKMOYBa NPUHUMNNTE N METOAUTE 3a OLEHKa Ha akTMBWUTE U MacuBuUTe
Ha ®oHpa. MeTtoauTte ce npvnarat nocnegoBaTenHo no peaa, B KOWTO ca ONUCaHMW.

A. OueHKa Ha akTuBuTe:

1. OueHkaTa Ha aKTMBUTE M NacuMBuUTE Ha [OroBopHuMsi POHA Ce u3BbpLUBa CbrMacHo MexayHapogHute

cyeToBOAHM cTaHgapTv no § 1, T. 8 ot JonbnHutenHute pasnopendu oT 3akoHa 3a CYETOBOACTBOTO.

OueHkaTa Ha akTuBMTE Ha [JOroBOpHMS POH Ce M3BBLPLLBA:

" Mpu NbpBOHA4YanHoO npuaobuBaHe (nNpuM3HaBaHe) - MO LeHa Ha npugobvBaHe, BKMYBALlA U
pa3xoguTe no caernkaTta;

" Mpu NOCMEABaLLO OLEHsIBAHe - NO CrpaBeiMBa CTOMHOCT, MO pefa U HauyMHa, onvcaH no-4ony.

2. OueHkaTa Ha akTuBute Ha [oroBopHusa ¢oHA, HapuyaHa Mo-HaTaTbk "Mocnegpalla oueHka", ce

M3BbpLUBA 3a BCSAKA LIEHHA KHWra, (OUHAHCOB WHCTPYMEHT W [OpPYyr akTvMB, BKIOYUTENHO M 3a

MbpBOHAYarHO NpU3HaTUTE KbM AaTaTta Ha OLeHKaTa.

3. (u3m. ¢ pew. Ha C[] oT 06,04,2023 r.) CnpaBeanvBaTa CTOMHOCT Ha LIeHHUM KHUXA U MHCTPYMEHTU Ha
napuyHuA nasap, eMuTUpaHu ot Peny6nuka Bbnrapus , kakto 1 uM3gadeHuTe oT Apyra Obpasa
yrieHka 1 TpeTa AbpXaBa LEeHHU KHWXKa M MHCTPYMEHTU Ha MapuyHMs nasap, TbpryBaHW Ha MecTa 3a
TbProBUs Npu akTUBEH Nasap ce:
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3.1. (uam. c pew. Ha C[] oT 06,04,2023 r.) No UeHa ,Kynysa" npu 3aTBapsiHe Ha Nasapa 3a [eHs, KbM KOWTO
ce U3BbpLUBa OLEHKaTa, 006siIBeHa B eMeKTPOoHHa cucTema 3a LieHoBa MHJopmaLms

3.2. (N3m. c pew. Ha C[ ot 19.06.2018 r., uam. ¢ pew. Ha C[l ot 06,04,2023 r.) No UeHa ,Kynyea" Npw
3aTBapsHe Ha nas3apa 3a nocredHus paboTeH OeH, obsiBeHa B eneKkTpoOHHa cucTemMa 3a LeHoBa
nHdopmaums, B criydan 4Ye MSCTOTO 3a TbproBusi He paboTu B AeHs, KbM KONTO Ce M3BBLPLUBA OLEeHKaTa.

3.3 (ctapa T. 5.3, ¢ pew. Ha C[] oT 02.05.2023 r.) B cny4yauTe, KOorato He ce nNpoBexaa TbProBus Ha MecTa
3a Tbproeusi B paboTHM 3a CTpaHaTa AHW, ClpaBeAnMBaTta CTOMHOCT ce onpegens cbrnacHo T1.3.1. 3a
OeHs Ha nocrnegHaTa TbProBcka cecusi, Npeaxoxaall, AeHs Ha oueHkaTa. B cnyyan ye HAMa KOTUPOBKM
"kynyea" B [eHA Ha nocnegHata TbProBCKa cecus, npeaxoxaall AeHs Ha oueHkaTa, crpaBeanuearta
CTOMHOCT ce onpegens cbrnacHo T.3.1. 3a Han-6nmskmsa geH ot 30-gHEBHUSA Nepuod, Npeaxoxaall AeHs
Ha oueHKaTa.

4. MpKn HEBBL3MOXHOCT Aa ce NPUMoXu T. 3. ce U3MNon3Ba METOAbT HA AUCKOHTUPAHUTE NapUYHN MNOTOLUM.
KaTo ocHOBa 3a u34mcneHnsaTa ce u3nonssaT LieHUTe Ha nocneaHuTe n3gageHn eMmcun cbc CboTBETEH
MaTypuTET, KOUTO MbPBUYHWUTE AUMBbPM Ca 3agbiPKeHW Aa KoTupaT. Tesum Hal-HOBM EMWUCUU CbC
CbOTBETEH MaTypuUTET MO-HaTaTbK Ca HapuyaHWU 3a KPaTKOCT “OCHOBHU emucumn”. EmucusaTa, unaTo ueHa
TpsibBa na 6bae onpeneneHa ce Hapuya “TbpceHa emucus’.

3a uenTta Ha U34ncneHnsiTa LeHNTe Ha OCHOBHUTE EMUCKM Ce U34ncnaBar no pena Ha T.3.

4.1. V34yncneHmeTo Ha LEHUTE Ha CbOTBETHUTE EeMUCUM 4Ype3 MEeToda Ha JIMHEeNHa WHTeprnonauus
npemMuHaBa npes crieqH1Te eTanu:

a) Ha ocHoBaTa Ha ocpefHeHM LieHM Ha OCHOBHWUTE eMUCUK Ce dhopMUpa KprBa Ha 40X0Aa;

©) B 3aBMCMMOCT OT OCTaTbYHMS CPOK OO MNajexa Ha TbpceHaTa emucusi ce onpenens
MECTOMONIOXEHMETO N CNPAMO Han-bnmnskaTa npeaxoxgalla u Han-bnmnskata crneapalla no CPOK OCHOBHM
eMUCUK;

B) Onpenens ce pasnukata (B AHW) Mexay Cpoka A0 nagexa Ha OBETE OCHOBHU €MUCUWN, KaKTO 1
pa3nukata B 4OX04a UM [0 Nagexa;

r) Mauucnsisa ce MHOXUTEN, KaTo pasnukaTa B JoXoda A0 nagexa ce pasfens Ha pasnvkaTa B
JHUTEe OO nagexa;

) Onpenens ce pasnukata B OHWUTE 00 Najexa Ha TbpceHaTa eMucusaTa U npeaxoxaalliarta s
OCHOBHa eMuUcKs;

e) MNony4yeHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxogHaTa CTbrka, 3a 4a ce U3YMcnu
pasnvkaTa B joxo4a A0 Nafexa Ha TbpceHaTa M OCHOBHaTa eMUCHS;

X) [loxoabT A0 Nagexa Ha TbpceHaTa eMucus ce MnorydaBa, KaTo M3ducreHaTa B npegxogHara
CTbMNKa pasnvka B AoxoauTe ce Oob6aBuM KbM [OXOAHOCTTA Ha OCHOBHATa eMuUcUsi, npeaxoxaaila
TbpceHaTa;.

3) Ha ocHoBaTa Ha nony4eHus 4oX0o4 00 Nafexa Ha TbpceHaTa eMUCKs Ce n3vmcnsaBa bpyTHaTa
1 ueHa, Ypes usnonssaHe Ha cnegHaTa oopmMyna:

C/n F
P = : + _
Z (1+ r/n)l—hw (1+ r/n)l—lJrW

N
i=1
KbpeTo:

P — ueHaTa Ha ueHHaTa KHura

F — rmaBHMUAaTa Ha LeHHaTa KHura

C — rogMWHKAT KynoH Ha obnurauyusita

n — 6poV NUXBEHN NNnalaHna 3a rognHa

N — 00wy 6pon Ha NUXBEHUTE NaLlaHns

I — NPOLIEHT Ha OMUCKOHTUpaHe (paBeH Ha goxoda [0 nagexa)

i— nopeageH HoMep Ha JinXxBeHOoTO MniiallaHe

OHU 00 CNe08AUIOMO TUXEEHO NIAWAHE

- 00wy 6potl OHU MedHcOy 08¢ TUXEEHU NIAUJAHUSL
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4.2. suncneHata no dopmynara LeHa € O6pyTHa 1 ce M3Mnon3Ba Npsiko 3a NocreaBalla npeoleHka Ha
CbOTBETHaTa ObJIroBa LIeHHa KHUra.

5.1. (0TM., ¢ pewt. Ha C[] ot 02.05.2023 r.)
5.2. (0T™M., c pewl. Ha C[1 o1 02.05.2023 r.)
5.3. (0TM., ¢ pewt. Ha C[] oT 02.05.2023 r.)
5.4. (0T™., ¢ pewt. Ha C[] ot 02.05.2023 r.)

6. CnpaBeanvBaTta CTOMHOCT Ha 6GbArapCcku U YyKaecTpaHHU akuuu U NpasBa, AonycHaTu Ao
UNU TbpPryBaHW Ha perynupad nasap unv gpyro Msicto 3a Tbproeusi B Peny6nuka Bwnrapus, , ce
onpegens:

6.1. no cpegHonpeTerneHaTa LieHa Ha CKINOYEeHUTE C TsIX COENKU 3a nocrenHus paboTeH AeH, obsiBeHa
ype3 cucTemaTa 3a Tbproeusi Unu B 60pcoBusi GIONETUH, ako 00eMbT Ha CKITOYEHUTE C TsX COEeNnku 3a
[eHs e He no-manbk ot 0,02 Ha cTo OT obema Ha cboTBETHaTa eMucus.

6.2. ako He MOXe Ja ce onpegeny LeHa No npegxogHata Toyka, LeHaTa Ha akuuMuTe, CbOTBETHO Ha
npaeaTa, ce onpeaens kato CpeaHoapMTMETMYHA Ha Han-BUcoKaTa LieHa "KynyBa" OT NOpbYKMTE, KOUTO
ca BanuaHM KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHvs nasap B nocnegHus paboTeH AeH, u
cpegHonpeTerneHaTta LUeHa Ha CKIYeHUTe CbC CbOTBETHUTE LEHHU KHMKa COENKW 3a CblUusa AeH.
LleHaTa ce onpegens no To3n ped camMO B Chny4van, Ye MMa CKIIOYEHW COENKW U NoAadeHn Nopbyku C
ueHa "kynyea".

6.3. ak0O He MOXe pga ce npunoxu T. 6.2., UeHaTa Ha akuumte, CbOTBETHO Ha npaBaTa e
cpeaHonpeTerneHara LeHa Ha CKIYEHUTE C TAX COEeNnku 3a Han-6nuskmsa geH npes nocnegHus 30-
OHEeBeEH nepuon nNpeaxoXaall, AeHs Ha OueHKkaTa, 3a KOMTO uma CKNYeHun caenku. B cnydan, ye B
npeaxoaHusa 30-4HEBEH NEPUOA € N3BBbPLLBAHO YBEMNMYEHNE HA KanuTana unu pasgensHe Ha akummTe Ha
eMUTEHTa uUnm e o6sIBeHO u3nnallaHeTo Ha AMBUAEHT, CPeAHONpeTerneHara LeHa no n3pevyeHne nbpeo
Ce Kopurmpa CbC CbOTHOLLEHMETO Ha YBENMYEHWE Ha KanuTana, CbOTBETHO Ha pasfdensHe Ha akumuTe
Unn pasmepa Ha OMBUOEHTA, ako Han-6nu3kns aeH npes nocneghus 30-gHEBEH nepuopg npeau gararta
Ha OLEeHKaTa, 3a KOWTO MMa CKITIOYEHW COENKU € Npeaw OeHsl, cneq KOWTO npuTexaTtenute Ha akuum
HAMaT NpaBo fa yvyacTeaT B YBENMYEHNETO Ha kanuTana, CbOTBETHO AEHS HA pa3aensHeTo Unu AeHs,, oT
KOWTO NpuTexXaTtenuire Ha akumm HAaMaT npaBo Ha AVBUOEHT.

6.4. (HoBa, pew. C[] 06,04,2023 r.) 3a cnpaBegnnBaTa CTOMHOCT Ha OMHAHCOBWN UHCTPYMEHTU Ha

OPY)XeCTBa, KOUTO ca 068BEHM B HECHLCTOATENHOCT, Ce M3MNOoNi3Ba KOeUUNEHT Hyna, CbOTBETHO

ce npuema, 4e TsixHaTa cripaBeaniMBa CTOMHOCT € Hyna.

7. Tpn HEBBL3MOXHOCT Aa ce MpUroXaT HauYMHWTE 3a OLEeHKa Ha akuuu no T. 6 (Mnu Npu HeakTUBEH
nasap), KakTo ¥ 3a akUMMTE, KOUTO He Ce TbPryBaT Ha perynvMpaHu nasapv unm gpyrm MecTa 3a TbproBus,
crnpaBeanvBaTa CTOMHOCT Ce Onpeaens Ypes nocrenoBaTenHOTO npuraraHe Ha CreaHuTe MeToau:

- MeTo[ Ha CbOTHOLLEHMETO LieHa - neyanta Ha Apy)xecTBa aHanosm,
- MeTo[, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE
- MEeTO[, Ha AUCKOHTUPAHUTE HETHU NapUYHU NOTOLI.

Te3n meToau ce npunarat B MNOCMedoBaTENHOCTTa, B KOSTO ca OnucaHu no-gony, npu ycrnosue, 4e
NMOCOYEHUAT Ha NbPBO MACTO MeTO HEe MOXe aa O6bae n3nonseaH.

7.1. MeTOoABT Ha CbOTHOLLEHMETO LieHa — nevanba Ha Apy>KeCTBO aHaror ce CbCTOM B:

a) u3yMcnsiBaHe CTOMHOCTTA Ha aKkUMWUTE Ha OLEHSIBAHOTO [OPY)XECTBO 4Ype3 yMHOXaBaHe Ha
HerosaTta nevyanba Ha akuus ¢ nasapeH MHoXuTen. [lasapHUAT MHOXUTEN U3pas3siBa CbOTHOLLEHUETO
MeXay LieHaTa Ha ApY)XeCTBO - aHaror, U HeroBaTta nevan6a Ha akuus.

6) neyan6aTta Ha APY)XeCTBO - aHaror, U Ha OLEHSABAHOTO APYXXECTBO ce onpeaens Ha 6asaTa Ha
dmHaHCOBM OTYETM OOXBaLlaM Ha-6nmM3k1s egHoroguLEeH Nepuon, CYUTaH OT NocrnegHust NyGnukyBaH
dwmHaHcoB oT4eT. MNevyanbata Ha akuusi ce onpefdens kato HeTHaTa nedvanba Ha OpYyXeCcTBOTO ce
pasgenu Ha obLLmst Gpon akumK.

B) MHOXUTENAT CE U34HUCIABa Ha OCHOBATa Ha cpeaHornpeteriieHa ueHa Ha CKIlo4YeHUTeE COEeNKu
3a nocnegHnda pa60TeH OEH C akKuunTe Ha OPYyXeCTBOTO - aHaror, ako 00eMbT Ha CKMOYEHUTE C TAX
cAenku 3a geHst e He no-manbk oT 0,02 Ha cTo OoT obemMa Ha cbOoTBETHATa emucusa. AKO He MoXe fa ce
onpegenn ueHa no npeaxoaHoTo n3pedeHune, LeHarta Ha akunnte Ha ApYy>XeCTBOTO aHaror, ce onpenens
KaTto cpeaHoapuTtMeTudHa Ha Han-BMcokaTa LeHa "KynyBa" OT NOpbYKUTE, BannMaHMN KbM MOMEHTa Ha
3arBapdaHe Ha perynupaHuma nasap B nocnegHud pa60TeH OEH, N cpegHonpeTerneHarta ueHa Ha
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CKIMHOYEHNTE CbC CbOTBETHWUTE LIEHHU KHXKA CAENKM 3a Cblunsa AeH. LieHaTta Ha akuumTe Ha Apy)XecTBOTO
aHarnor ce onpegerns no To3u pef camo B Cry4aid, Ye UMa CKIHYEHN COENKU U NoaafeHu Nopbyky C LieHa
n n
KynyBea".

) M3TOYHMK Ha MbpBUYHATa MHGPOPMaLUS 33 M3BbPLUBAHE Ha MOCOYEHWUTE U3YWUCMEeHUs  ca
CYETOBOAHMTE OTYETU Ha MyBGnNMYHUTE ApYyXecTBa, BnMcaHun B peructpute Ha KOH n BOB, nybnunkysaHu
Ha WHTEpPHET CTpaHuMUM Ha MeOUNHU MNOCPEefHMUM WNW OOCTOBEPEH M3TOYHUMK Ha WHdopmauus 3a
CbOTBETHUSA YyXAEeCTpaHeH perynupaH nasap unv gpyro Mscto 3a Tbprosusi.

[) HA4YYH U KpUTEPUU 3a onpedensiHe Ha APYKeCTBO aHarmor:

e [PYXEeCTBO — aHasior € TakoBa [pYyXeCTBO, KOETO ocurypAaBa [OCTaTb4HO /:1,06pa 6asa 3a
CpaBHeHue cnpaMo MHBECTULIMOHHUTE XapaKTepUCTUKN Ha OLUEHABAHOTO OPYXECTBO.

e n300OpbT Ha ApyxecTBa-aHanosu Tpsbea ga O0bae 060OCHOBaH Ype3 CPaBHUTENEH aHanus3 u
OuUeHKa Ha TeXHUTEe XapaKTepuUCTukn n CcTteneHta Ha CXOoACTBO C XapakTepUCTuKnTe Ha
OoUeHABaHOTO OPYXeCTBO.

e [PYXEeCTBOTO-aHanor ce wusbupa CbLIMACHO MOCOYEHUTE KpUTEepUU Mexay OpyXecTsata,
JOMyCcHaTV 0O UNW TbPryBaHW Ha perynupaH nasap Unuv MACTO 3a ThProBus B AbpKaBara Mo
cefarnueTo Ha eMUTeHTa.

e KpUTEPUUTE, Ha KOUTO 3adbIKUTENHO TpsAGBa Aa OTroBaps APY)XeCTBOTO — aHarnor ca:
- CeKTOp OT MKOHOMMKATA, B KOMTO APYXXECTBOTO OnNepupa;
- CX0fHa MPOAYKTOBa rama;

- 0a uma nybnukyBaHu (MHaAHCOBM OTYETU [aBalLM Bb3MOXHOCT Aa 6bae obxeBaHaT Hau-
Onun3kua egHoroauLLIEH Nepuos;

- la MMa CKITIOYEHW COENKN C aKUMUTE Ha OpPY)XeCTBOTO Npe3 TeKyLust paboTeH AeH.

e [pYru KpUTEPUM, KOUTO CE M3NOS3BaT NPU aprymMeHTaumsiTa Ha n3bop Ha OpyXeCTBO — aHaror,
Ca CpaBHMM OCHOBEH KanuTarn v CXOA4HW (oMHAHCOBM NnokasaTenu.

7.2. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE Ce CbCTOM B U3YUCNISIBAHE HA CTOMHOCTTA
Ha aKuuMTe Ha OLEHsIBAHOTO APYXECTBO KaTo COOCTBEHMSI KanwuTamn Ha ApYXecTBOTO (Bb3 OCHOBA Ha
nocrieqH1s rHaHCOB OTYET) ce pasaenu Ha obLwmsa Gpon akummn B 06pbLLEHME.

_ A-L-PS
N

KbOeTo: P — CTOMHOCTTa Ha OGUKHOBEHUTE aKLUM Ha OLIEHSIBAHOTO APY>KECTBO

P

A — aKktneun

L — 3agbrmkeHusi

PS — CTOMHOCT Ha NpuBUAErMpoBaHNUTE akLmmn

N — 00wy 6pon 0BUKHOBEHM akuumn B obpalleHne

7.3. MeToabT Ha ANCKOHTMPAHWUTE HETHM MapWU4YHK MNOTOLM Ce M3MOor3Ba 3a OfnpeaensiHe Ha CTOMHOCTTa
Ha edHa OOWMKHOBEHa akuUS Ha OPYXEeCTBOTO, KaTO CTOMHOCTTa Ha KanuTana Ha nputexartenure Ha
0OMKHOBEHU aKkuun ce pasgenu Ha 6posi Ha 0GMKHOBEHUTE akuuKn B obpalleHune.

CTonHOoCTTa Ha KanuTana Ha nputexarennute Ha OOMKHOBEHM aKkLuUM ce U34ncnsBa Nno ABa Ha4vuHa:

7.3.1. MeTog Ha OUCKOHTUPAHWUTE HETHW MapuU4HM MoToum 3a obukHoBeHuTe akuumoHepu (Free Cash
Flows to Equity) - 4ype3 OUCKOHTMPAHE Ha HETHUTE MapuyHM NOTOLM, KOMTO OCTaBaT 3a aKkuMoHepuTe
cref nocpeLlaHeTo Ha BCUYKM pasxoau, (OMHAHCOBU 3adbiKeHUsl, He0BX0AUMWU UHBECTULIMM U NMPOMEHN
B 06OPOTHUS KanuTan:

a) npn T03n MeTo Cce n3non3BaTt HETHUTE NMNapU4HN NOTOLIN, KOUTO OCTaBaT clieq NocpeLlaHeTO Ha
BCUYKM pa3xoaun, noKpuBaHe Ha CbVIHaHCOBVITe 3abITKEHNA (BKJ'IPO‘-II/ITEJ'IHO maBHUMN WU JINXBU NO
OBbITroBE Ha D,py)KeCTBOTO), HeobxooMMNTE MHBECTULINA U NnpoMeHnTE B OGOpOTHI/IFI KanuTtarn.

6) HETHUTE Mapu4yHK NoToUU Ce U34ncnasart, KaTto NPOrHo3Hata HEeTHa nevyanba cneg nUxeu U
OaHbUN BbPXY nedyanb6ara:

- Ce yBeJln4n C NpOorHo3HUTE pa3xoamn 3a amopTusauua,

- C€ Hamarnu CbC CTOMHOCTTa Ha NPOrHo3HaTta nNpoMAHa B HETHUA O60pOTeH KanuTarn,
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- Ce yBeJnn4un C nporHosHata CTOMHOCT Ha HOB Obr, KAKTO M NOCTBLIMEHNA OT U3gaBaHETO
Ha eMncum npmBmnermnpoBaHn akumu,

- Ce Hamarnu c NPOrHO3HUTE MHBECTULMM B ObITOTPaAHN aKTUBMY,
- Ce Hamanu c NPOrHO3HUTE NoralwleHnsl Mo rMaBHULUTE Ha Abra,
- Ce Hamarnu c NPOrHO3HUTE AUBUOEHTUN 3@ NPUBUNETMPOBAHN aKLUN.
M3nonsBea ce cnegHata oopmMyna:
FCFE = NI + Dep — FCInv — AWCInv — PP - PD + ND,

kbaeTo: FCFE — HeTHM napyyHM NoTouu 3a OOUKHOBEHNTE aKLMOHEPU
NI — HeTHa ne4anba
Dep - amopTunsaumm
FCInv — uHBeCTUUMM B ObNrOTPanHN akTUBKM
AWCInv — npomsiHa B HETHUSA 06OPOTEH KanuTan
PP — norawieHuns no rnaBHMLN
PD — ouBuaeHTn 3a NpuBMNerMpoBaHn akuum

ND — HOB AObAr, KakTO M MOCTbLMSIEHMST OT M34aBaHETO Ha eMUCUM  MPUBUIIENMPOBAHM
akuum

B) I'Ipl/l TO3N MeTon HeTHUTe napqum notoun ce LI,I/ICKOHTI/IpaT C UeHaTa Ha chHchmpaHe CbC
coOCTBeH KanuTarn.

r) ueHata Ha oMHaHcKMpaHe CbC COBCTBEH KanuTan € naMckyemata Hopma Ha Bb3BPbLLAEMOCT Ha
0BUKHOBEHUTE aKLMOHEPU U ce AeduHMpa No CregHUTe HauMHW:

- Yype3 6e3pUCKOBMS NIUXBEH MPOLIEHT NIIKOC PUCKOBA NPEMUS:
k, =kge +RP
Kbaeto K. - LeHaTta Ha pyHaHcmMpaHe cbe COOCTBEH KanuTarn,
Krr — 6€3pMCKOBUSI NMNXBEH MPOLEHT,
RP — puckoBa npemusi, onpegeneHa ekcrnepTHo

- Ype3 MeTofa Ha oLeHKa Ha kanuTtanoBute aktuem (Capital Asset Pricing Model -CAPM):
ke = kRF + (km - kRF )X:B

Kbaeto K. - LeHaTta Ha pyHaHcMpaHe cbCc COBCTBEH KanuTarn,
Krr — 6€3pMCKOBUS NMNXBEH MPOLEHT,
(Km - Krr) — Na@3apHaTa puckoBa npemus,
km —O4akBaHaTa Bb3BpallL@aeMoCT Ha nasapa

B — 6eTa KoedUUMEHT.

- Ype3 mMeTtoga Ha ANCKOHTUpaHUTE Napu4HM noTouu:

kbaeto ke - LeHaTa Ha puHaHcupaHe cbC CODCTBEH KanuTan,
D, — oyakBaHus crieqBall, AMBUOEHT 3a eaHa 0BUKHOBEHa akuums,
Py, — LleHa Ha eaHa 0BUKHOBEHa aKuus,

g- o4akBaHuUA TeMn Ha pacTex.
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7.3.2. MeToq Ha OUCKOHTUpPaHWUTE napuyHu noTtoum 3a cmpmaTta (Free Cash Flows to the Firm) - ypes
OVUCKOHTMPaHe Ha HETHUTE MapuyHM NOTOLM 3a BCUYKWU aKLMOHEPU N OPYIY UHBECTUTOPU, HaManeHu ¢
BCUYKN OBNTOBE Ha KOMMaHuATa U APYrn B3eMaHWs Ha WHBECTUTOPUTE, pasnuUYHU OT akuuoHepuTe.
M3nonseaT ce HeTHUTe MapuUyHW MOTOUM 3a BCUYKM MHBECTUTOPU BBB (pvpmarta — nputexarenun Ha
akuum, obnr u npedepeHumnanHn akumm. HeTHUTe mapuyHM noToum ce M3dMcnaBaTt no cnegHuTe Aga
HayuHa:

a) nporHo3HaTa neyanba npeaw NUXBK U crneq AaHblLmM BbpXy nevanbara:
- Ce yBerm4yu ¢ NPOrHo3HUTE pasxoam 3a aMopTusaums,
- Ce Hamarnu c NporHosHaTta NpoMsiHa B HeTHUst 06OpOoTEH kanuTtarn,
- Ce Hamarnu ¢ NPOrHO3HUTE MHBECTULMM B ObMNrOTPaHN akTUBM.
M3nonsBea ce cnegHata oopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClInv ,
KbAeTo: FCFF — HeTHM napu4Hu noToum 3a pupmaTta
EBIT-neuyan6a npegu nyuxeu n gaHbum
TR — gaHbYHa cTaBka 3a compmara
Dep - amopTusaumm
FCInv — uHBECTUUMM B 4 bNrOTPanHN akTUBK
AWCInv — npomMsiHa B HETHUSI 0BOPOTEH KanuTan
©) Mpwn BTOPUAT NOAXOA Ce n3non3ea criegHata opmyna:

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

KbOeTo FCFF — HeTHM napuyHM noToum 3a oupmaTa
FCFE — HeTHM napuvyHu NoToumM 3a 06GUKHOBEHUTE aKLIMOHEPU
Int— pa3xogm 3a fiMxeu
TR — gaHbYHa cTaBka 3a compmara
PP — noraweHusa no rmnaBHMLUN
PD — oMBuaeHTX 3a npuMBMnerMpoBaHn akumm

ND — HOB ObNTI, KAkTO U MOCTBLMNEHUA OT M3OaBaHeTO Ha eMUCUM  MPUBUIErMpoBaHi
aKkumm

B) HEeTHUTe Nnapu4yHU noTounm ce AUCKOHTUPAT CbC cpeaHonpeTerfieHata ueHa Ha Kanutarna Ha
OpPYy>XeCTBOTO. lNpn onpegensaHeTo Ha OTHOCUTESNTHUTE OAMOBE Ha PasfIMYHUTE U3TOYHMLUM Ha KanuTan ce
n3nonssaT nasapHUTE MM CTOMHOCTW, OCBEH B cnyanlTe Korato To3n MeToad € HeBb3MOXHO da ce
n3nonsea.

r) cpegHompeTerneHata LeHa Ha Kanutana Ha [pPYy)XecTBOTO ce onpefdensd ypes3 cregHata
dopmyna:

WACC =k, X(E)+kd x(l—t)x(D)-i-kps X(PSJ,
E+D+PS E+D+PS E+D+PS

KbOEeTo: WACC - cpegHonpeTerneHarta LeHa Ha kanutana,
ke € LeHaTa Ha oMHaHCUpaHe CbC COOCTBEH KanuTarn,

kq € LeHaTa Ha dbMHaHcUpaHe ¢ AbNr, Npean Aa e oTYeTeH AaHbYHUA edeKT oT
pasxoauTe 3a NUXBU,

t e paHbYHaTa cTaBka 3a chmpmarTa,

Kos € LieHaTa Ha domHaHcMpaHe ¢ NpyBMNErMpoBaHn akuum,
E — 6anaHcoBa CTOMHOCT Ha akUMUTE Ha KOMMNaHusATa,

D — nasapHaTta CTOMHOCT Ha AbJira Ha KOMMNaHUATA,

PS — nasapHaTta CTOWHOCT Ha npuBmnnerMpoBaHNUTE akunn Ha KoMmnaHuAaTa.
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Korato nasapHaTa CTOMHOCT Ha Agbfira He Moxe Ada Obae onpefeneHa, ce msnonsea banaHcoBaTa My
CTOMHOCT.

7.3.3.. Bcekn egnH oT metoamTe 3a onpependaHe Ha CTOMHOCTTa Ha aKLUMOHEepHUA Kanutall MoXxe fga
n3non3ea eaunH oT ABata Mmoaera Ha AUCKOHTUpaHe:

a) NOCTOSIHEH TEMM Ha pacTeX, Mpu KOWTO ce Mpuema, Ye pbCTbT Ha dmpmarta e NocTosiHEH U
cTabuneH.

dopmynara, KOSTO ce U3Non3Ba e:

_ FCR,
P, = ,
r-g
KbAETO: Po — HacTodAwarta CTOMHOCT Ha CBOGO,EI,HVITG napu4HM NOTOUMN;

FCF e unu FCFE unu FCFF;
I e CbOTBETHaTa HoOpMa Ha OUCKOHTUpPaHe;
g € NOCTOSAHHUAT TEeMIM Ha Pa3CTeX Ha KoMMnaHusaTa.
0) AByeTaneH TeMn Ha pacTexX, Npu KOMTO ce Npuema, Ye CbLUEeCTBYBaT ABa nepuoga. 3a nbpeust
nepuon ce npasu NPOrHo3a 3a HETHUTE MapuyHU MOTOUM 3a BCHAKA rogvHa nooThernHo, a 3a BTopus

nepuoa ce npuema, 4e HeTHUTe napuyvyHm noToumn e HapactTBaT C yCTOI7I'~II/IB TeMmn unun we ocTtaHaTt
NOCTOAHHN.

dopmynara, KoSTO ce U3nonaea, e:

& FCF, P
P. = t + n ,
0 t n
T (@+r) (@Q+r)
KbaeTo: Po — HacTosiLaTa CTOWHCT Ha CBOBOAHWUTE NapuyHU NOTOLW;

FCF; e unn FCFE wnn FCFF npes roguHa t;
I € CbOTBETHATa HOpMa Ha OUCKOHTMPaHe Npe3 MbpBUsS Nepuos;

P, € CTOMHOCTTa Ha cBOBOAHNTE MapuUYHU NOTOLM B HA4YanoTo Ha BTOpUS nepuoa
Ha yCTOMYMB PbCT; P, ce n3uncnsea no crnegHus HauuH:

» _ FCF,
n 1
=9
KbAEeTo: Ih € CbOTBETHATa HOpMa Ha ANCKOHTUPaHe npes nepmnoga Ha NOCTOAHEH PbCT,

On € MOCTOSIHHUSIT TEMM Ha pacTex Ha komnaHusita. KoraTo ce npuema, Ye npes
BTOpUA nepuog HEeTHUTeE napuyvHU noTouun e ocTaHaT MNMOCTOAHHWU, TO TOraBa
g,=0.
7.4. CnpaBeanvBaTta CTOMHOCT Ha akuuu, NpuaobuUTU B CNEACTBME OT yBENUYEHWEe Ha KanuTana Chbe
cpeacTBa Ha OpPYy>XeCTBOTO eMUTEHT UK OT pasaendHe Ha CblleCTByBallnTe akuun, ce onpegensa Kakto
cnenga:

a) B cnyyauTe Ha npugobmsaHe Ha (HOBWM) akuMuM OT [AOEHO APYXEeCTBO BCNeacTBME Ha
yBENMYEHNe Ha Kanutana cbC CPeACcTBa Ha APYKECTBOTO, Ce Mpu3HaBa B3emaHe OT faTtaTa, OT KOATO
npuTexaTtenute Ha akuuM Ha APY)KECTBOTO HAMAT MpPaBO Ha akuMM OT YBENMYEHWETO Ha Kanutana —
JaraTta crep KoaTO CKIMOYEHM COENKM C akuMuTe He Bb3OeicTBaT BbpXy NpaBoToO 3a npuaobueaHe Ha
HOBM akuMuM OO0 [fataTa Ha pernctpuvpaHe Ha YBENUYEHMETO Ha KanuTana W BMAMCBaHETO My B
AenosvTapHaTa MHCTUTYUUS..

CToiHOCTTa Ha B3emMaHeToO € paBHa Ha Npou3BeAeHUETO OT GPos HOBM aKLMKU U LieHaTa Ha eHa HoBa
aKkums.

R=N,xP,
KbOeTo R — B3emaHe,
N, — 6por HOBM aKuuW,

P, — ueHa Ha egHa HOBa akuus.
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LleHaTa Ha efqHa HOBa akuuMsa ce noriyyaBa KaTo rnocrieHaTta LeHa Ha OLeHKa Ha efHa ,ctapa” akuus
O6bae pasgeneHa Ha cymarta oT Opos HOBM akuuu, NpugobuTtn cpelly egHa ,ctapa” akums u egHa 1
,cTapa” akuus.

P = R
"N +D)
KbAeTo P, — ueHa Ha egHa HOBa akuus,
Po — nocnegHa ueHa Ha oLeHKka Ha efHa ,cTapa’ akuus,
N; — ©6pow HOBM akummM 3a egHa ,cTapa” akums.

Ot partarta Ha BnNMCBaHE Ha HOBUTE akUuMu B genosntapHarta MHCTUTYUMA OO0 AaTaTa Ha BbBeXOaHe 3a
Tbproema Ha perynupaH nasap unu gpyro MACTo 3a TbproBnAa HOBUTE akKuuMM Ce Nnpu3HaeBaT NoO LEeHa,
n34vymcneHa no cnegHata cboplvlyna:

P = R
"N+
KbOETO P, — ueHa Ha egHa HoBa aKuus,
Py — nocnegHa UeHa Ha oLeHKka Ha efHa ,cTapa’ akuus,
N, — 6pon HOBM akumK 3a egHa ,cTapa” akuus.

Cnepn BbBexaaHe 3a TbProBusl Ha Ha CbOTBETHOTO MSACTO 33 ThProBUs Ha HOBWUTE akUuW, NocneasallaTa
MM OLIEHKAa Ce M3BbpLUBA CbIMAaCcHO METOAUTE 3a OLIeHKa Ha LIEHHU KHWXa, AOMycHaTV 00 UMW TbpryBaHu
Ha perynvpaH nasap unv Apyro Msicto 3a TbpProsus.

0) B cnyyaute Ha npugobuBaHe Ha (HOBWM) akuMu OT OaOEHO APYXKECTBO B pesynrtaTr oT
pa3gensHeTo Ha Beve CbLUecTByBalLWUTE akuum (CNNWT) ce Mnpu3HaBa B3emaHe OT Jartata, OT KOATO
HOBWTE aKUWM ca BeYye OTAENEHM OT CbLLECTBYBALUUTE aKUMM — AaTaTa, crief KOSTO CKIIOYEHW CAENKU C
aKkuunTe He Bb3AeNCTBaT BbPXY NPaBOTO 3a NpuaoObMBaHe Ha HOBUTE akuuM A0 AaTtaTa Ha pernctTpupaHe
Ha HOBWS BPON akuMK B Aeno3nTapHaTa UHCTUTYLUS:

CToMHOCTTa Ha B3EMaHETO € paBHO Ha NPOU3BEOEHNETO Ha BGposi HOBU akuMM M LieHaTa Ha egHa HoBa
akuus.

LleHaTa Ha egHa HOBa akuuMsa ce noriydaBa KaTo MocriedHaTta LeHa Ha OueHKa Ha edHa ,ctapa” akuus
Obae pasgeneHa Ha 6post HOBK akL MK, NPUOOOUTK CpeLly edHa ,cTapa” akums.

1
R=N, xP,x—,
N r
KbOEeTo R — B3emaHe,
N, — Opor HOBM aKuuu,
P, — nocnegHa UeHa Ha oLeHKa Ha efHa ,cTapa” akuus,
N; — CbOTHOLLEHKE Ha cnnuTa.

OT partaTta Ha BNWCBaHE Ha HOBWTE aKUMW B Aeno3uTapHaTa WHCTUTYLUMS 0O AaTaTta Ha BbBeXgaHe 3a
TbProBMsi Ha CbOTBETHOTO MSACTO 32 TbProBUSA, HOBWTE akUUM Ce Mpu3HaBaT Mo LieHa, M34ncreHa no
cnepgHaTta copmyna:

P=Pyx1/N,

KbOETo P — ueHa Ha HoBa aKLUus,
P, — nocneaHa LieHa Ha oLeHKa Ha efHa ,cTapa” akuus,
N; — CbOTHOLLIEHME Ha cnnuTa.

Cneq BbBexgaHe 3a TbpProBusi Ha HOBUTE akuMu, Mocrnepallata MM OLEHKa Ce M3BbpLUBa CbrNacHo
MEeTOANTE 3a OLEHKa Ha LIEHHW KHWKA, AOMYyCHATW OO WUIM TbpryBaHW Ha perynvpaH nasap unv apyro
MSICTO 32 TbProBusl.

7.5. FopeunsbpoeHnte meToam no 1.7.1, 7.2, 7.3, 7.4 3a onpeaensHe Ha crnpaseanueata CTOAHOCT Ha
LEeHHMTE KHWKa morat ga 6bgaTt kopurmpaHu ¢ koeduumneHTn, oboCHOBaHM Ha Oas3ata Ha AaHHU ©
obcToATencTBa, npeAcTaBnsBally CbOTBETHO paskpuTa BbTpelHa WHopmauuss No CMUCbMa Ha
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PEMMAMEHT (EC) Ne 596/2014 Ha EBponenckua napnameHT n Ha CbBeTa ot 16 anpwun 2014 roguHa
OTHOCHO nasapHaTa 3noynoTtpeba (PernameHT OTHOCHO nNa3apHara 3noynotpeba) .

8. B cnyyanTe Ha npugobuBaHe Ha npaBa OT AafeHO ApPYXeCTBO MpW yBeNMYeHUe Ha kanutana uypes
eMUCUSl Ha aKuMKu ce NMpusHaBa B3eMaHe (Ha npaea) oT [AaTaTa, OT KOATO npuTexaTenuTe Ha akuun B
JAPY)XECTBOTO HAMAT MpaBo Aa nony4ar rnpasa 3a 3anucBaHe Ha akuuy OT yBernu4eHVEeTo Ha Kanutana
(mataTta, cnen KoSITO CKIMOYEHW CAOENKU C akuMuTe He Bb3[eicTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha
npaea), 40 AaTaTa Ha perucTpupaHe Ha NpaBaTa B Aeno3utapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHETO Ce M3YMCIsiBa Ha OCHOBaTa Ha cnegHarta dopmyna:
R, =NxP.
KbAeTo: R, — B3emaHe
N — 6pow npaBa
P, — ueHa Ha npaBo
LleHaTa Ha npaBoTO ce u34yncnsiea 4Ypes cnegHarta opmyna:
P +PxN
P=pP -1 -1—r
N, +1
KbaeTo: P, — ueHa Ha npaBo
P, — ueHa Ha nocnegHa oUeHKa Ha akuusaTa (npeau oTaensHeTo Ha npaearta)
P;- eMUCMOHHA CTOMHOCT Ha HOBUTE aKLUuK
N, — 6pon akumn B €4HO NpaBo

OT partaTa Ha perucTpauust Ha npaBaTa B Aeno3iTapHaTa MHCTUTYLMS, CbLUMTE Ce NPU3HaBaT KaTo akTuB
B nopTdpenna no LeHa onpegeneHa no gopmynarta no-rope.

8.1. lNpn HEBB3MOXHOCT [a Ce MpUIoXaT HadMHWUTE 3a OLEeHKa no T. 6 crnpaBegnMBata CTOMHOCT Ha
npaBa ce onpenens no LeHa, NpPeacTaBnsBalla pasnuka Mexay LeHaTa Ha CbliecTBYBallMTe akuum Ha
OPYXeCTBOTO, OnpeaerneHa criopen U3NCKBaHUSATa Ha T. 6 CbOTBETHO T. 7 U eMUCMOHHATa CTOMHOCT Ha
HOBUTE aKUMK OT YBENUYEHMETO Ha KanuTana, YMHOXeHa MO CbOTHOLLEeHWeTO Ha Bposi akuum B e4HO
npago.

8.2. OT garata Ha 3anMcBaHe Ha akuMMTe B pe3ynTaT Ha ynpaHsiBaHe Ha npaBaTa Ao fartaTa Ha
perncTpupaHe Ha YBENMWYEHMETO Ha KanuTana W BAMCBAaHETO My B [eno3dTapHata MHCTUTYUUS
3anucaHnTe akuumM ce oTpassiBaT kaTo B3emMaHe, KOeTo ce hopMupa, KaTo BpoAT Ha 3anncaHnTe akumu
Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha €4HO MpaBO NO MocrefHaTa OLeHKa Npeau 3anvMcBaHETO Ha
akuunTe, pasaeneHa Ha 6post akLumM B €4HO NpaBo U EMUCUOHHaTa CTOMHOCT Ha efHa akuusi.

P
P=N,x|P + L
N r
KbaeTo: R — B3emaHe,
N, — Opon 3anncann akumu,
P;— eMUCHOHHa CTOMHOCT Ha akuus,
P, — CTOMHOCT Ha egHO npaeo,
N, — 6pow akuumn B €4HO Npaeo.

Ot patarta Ha 3anMcBaHe Ha akummTe B pe3ynTtaT Ha ynpaxHaBaHe Ha npaBaTta A0 AaTaTa Ha 3ansallaHe
Ha EMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/MKEHNE KbM OPYKeCTBOTO — EMUTEHT.

8.3. OT gaTaTa Ha BNUCBaHe Ha HOBUTE akUUM B Aeno3uTapHaTa MHCTUTYLUUSt 0 AaTaTa Ha BbBexaaHe
3a TbProBUsi Ha CbOTBETHOTO MSICTO 3a TbProBUsi, HOBUTE aKUUW Ce MpU3HaBaT Mo LeHa, U34ucrieHa no
crnegHaTta goopmyna:

P:F>i+i
N

r

KbAeTo: P — ueHa Ha akuuaTa
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Pi — eMUCUOHHa CTOMHOCT Ha akuus
P, — CTOMHOCT Ha eHO NpaBo
N; — Opow akuum B egHO npaeo

Cnepn BbBexaaHe Ha HOBWTE akLuuM 3a TbProBUS HA CbOTBETHOTO MSICTO 3a TbProBUsl, CripaBeannBaTa
MM CTOMHOCT Ce Ofpefensi CbrnacHO MeToaMTe 3a OLeHKa Ha LIeHHW KHKa, JOMnycHaTu OO0 unu
TbPryBaHu Ha perynunpaH nasap unv Apyro MscTo 3a TbProBusl.

8.4. B cnyyanTe, B kOMTO Ce NpugobvBaT akumMmu OT HenyGIMYHO akUMOHEPHO APYXKECTBO BCreAcTBUe Ha
MbpBUYHO NyONUYHO npefnaraHe, akuMUTe ce Mpu3HaBaT oOT [faTaTa Ha peructpauusita uMm B
AenosutapHaTa UHCTUTYUMSt (OT gaTtaTta Ha 3anucBaHe Ha akuuvTe [0 faTtaTta Ha perucrpauusta uM B
AenosutapHaTta WHCTUTYUMSI 3anuMcaHuTe akuuuM ce oTpas3siBaT kaTo B3eMaHe B pas3Mep, paBeH Ha
nrateHaTa eMUCMOHHa cTolHocT). CnipaBeAnuBaTta CTOMHOCT Ha akuuMTe OT JataTta Ha perucrpauusita
UM B Jeno3uTapHaTa MHCTUTYLUA [0 JaTaTa Ha [oryckaHe Ha akuuMuTe 3a TbproBusi Ha CbOTBETHOTO
MSICTO 3a TbProBusl Ce onpefens no LeHa, paBHa Ha eMUCHOHHaTa CTOWHOCT Ha efHa akuusa. Cren
BbBeX[aHe Ha akuuuTe 3a TbProBus Ha CbOTBETHOTO MSICTO 3a TbProBUs CrpaeeanvBaTa UM CTOMHOCT
ce onpegens CbrnacHo MeToauTe 3a OleHKa Ha LUEHHW KHWbKa, OOonycHaTW A0 WM TbpryBaHu Ha
perynupaH nasap unu Apyro MscTo 3a TbproBusi.

MpeoxonHuTe NpaBuna ce npunaraT CbOTBETHO U NMPU 3anMCcBaHe Ha akuuu OT HenyGMYHO akLMOHEPHO
APYXXeCTBO, 3a KOUTO He ce NpeaBwkaa nocrnesalla pernctpaumns 3a TbproBus Ha perynupax nasap unm
APYro MSACTO 3a TbProBusi (4OKOMKOTO TOBa € AOMYyCTUMO OT npaeunarta Ha doHAa), kato oT AaTaTa Ha
3anMceaHe Ha akuMuTe [0 BMMCBaHe Ha YBENMYaBaHeTO Ha KanuTana B TbProBCKUS PErucTbp
3anucaHnTe akuMmn ce oTpassiBaT KaTo B3eMaHe B pasmep, paBeH Ha nnateHata eMUCUOHHa CTOMHOCT, a
cnep naTtaTa Ha BMMCBaHe Ha yBenuYaBaHETO Ha kanuTana B TbProBCKMS perucTbp, nocrensallarta
oLleHKa Ha akuMuTe ce M3BbpPLLBA Mo peada Ha T. 7 no-rope

8.5. B cnyyaute, B KOUTO ce NpuaobUBaT akuuM Mpu yypeasiBaHe Ha HOBO aKLMOHEPHO OPYXKECTBO,
akuumTe ce OLEeHsABaT No eMMCUOHHAaTa MM CTOMHOCT A0 AartaTta Ha [OomnyckaHe Ha akumute 3a Tbproeus
Ha CbOTBETHOTO MACTO 3a Tbprosus. Crieq BbBeXAaHe Ha akuumMTe 3a TbProBus Ha CbOTBETHOTO MSICTO
3a TbProBusi cripaBefnmBaTta MM CTOMHOCT Ce onpeaerns CbrmacHO MeToAMTe 3a OLEHKa Ha LieHHW KHIKa,
AOMycHaTK A0 Unu TbPryBaHu Ha perynupad nasap unm gpyro Mscto 3a TbproBus.

B cnyvai, 4ye ce 3anuceBaT akuuu nNpu yyYpeasiBaHe Ha HOBO aKLMOHEPHO ApPYKEeCTBO, 3a KOUTO He ce
npeaswkaa nocrnegsalla permctpaums 3a TbproBust Ha perynupaH nasap unm gpyro Msicto 3a Tbproeus
(OokonkoTo TOBa € JOonMyCTUMO OT npaeunarta Ha PoHaa), Te ce oueHsABaT N0 EMUCUOHHATA UM CTOMHOCT
[0 [JaTtaTa Ha BhucBaHe Ha ApYXXeCTBOTO B TbproBckusi pernctbp. Crien BnMcBaHeTo, nocriedpaliata
OLeHKa Ha aKuuMTe ce U3BbpLUBa Mo peaa Ha T. 7 no-rope.

8.6. B cnyyaute Ha npugobuBaHe Ha npaBa OT JALEHO OPYXECTBO MpU eMUcusa Ha BapaHTu ¢ 6asoB
aKkTuB ObAella eMucust OT akumMM Ha OpY)KeCTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) OT AartaTta, OT KOSITO
npuTexaTtenute Ha akuum B OPYXECTBOTO HAMAT MpaBo Aa Mnofy4yaTt npaea 3a 3anvMcBaHe Ha BapaHTh
(maTata, cnep KOSITO CKIMIOYEHM COENKM C akuMMTE He Bb3AENCTBAT BbpXy NPaBoOTO 3a NpuaobuBaHe Ha
npaea), 4O AaTaTa Ha perMcTpupaHe Ha npaeaTta B Aeno3utapHaTa MHCTUTYUuMS.

CToMHOCTTa Ha B3eMaHETO Ce M34YMChsiBa Ha OCHOBaTa Ha cnegHarta copmyna:
R, =NxP,
KbpeTo:
Rr — B3eMaHeTo;
N — OposaT Ha NpaBarTa;

Pr — ueHarta Ha npaBoTO.

LleHaTa Ha npaBOTO ce U34UCnsBa Ypes criegHaTta opmyna:

przF)I_F)I+(I:)i+PW)XNr
N, +1

KbpoeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuusita (Npeay oTAensiHeTo Ha Npasarta);

Pi - eM1UCMOHHaTa CTOMHOCT Ha akumMmTe OT 6a30Bust akTMB (LeHaTa Ha yrnpaXKHsiBaHe Ha BapaHTUTE);
Pw - emncrnoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTEe B €4HO MpaBo.
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OT paTaTta Ha perncrtpauusl Ha npasaTta B Aeno3WTapHaTa MHCTUTYLUMS], CbLUMTE Ce Npu3HaBaT KaTo
akTue B noptdenna Ha JorosopHusa ®oHA no LieHa, onpeaeneHa no nocoyeHarta hopmynara no-rope.

8.6.1. lNpn HEBB3IMOXHOCT Aa Ce NpUroXaT Ha4yMHUTE 3a OLEeHKa no T. 6 cnpaBegnmMBata CTOMHOCT Ha
npaea npu eMncusa Ha BapaHTW Ce onpefens no ueHa, npeacTaBnsBalla pasfnuka mMexay LeHaTa Ha
CbLUECTBYBaLLUTE aKLMM Ha OPYXECTBOTO, onpeaeneHa crnopes U3nckBaHusaTa Ha T. 6 CbOTBETHO T. 7, U
cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuuTe oT 6a30BUS aKTMB M EMUCMOHHATa CTOMHOCT Ha BapaHTUTe,
YMHOXEHa MO CbOTHOLLEHNETO Ha 6posi HA BapaHTMTe B e4HO NpaBo.

8.6.2. OT pararta Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHABaHe Ha npaBaTta 4O OaTaTa Ha
perncTtpupaHe Ha BapaHTUTe U BNUCBaHETO UM B Aeno3ntapHata UHCTUTYUUA 3anncaHuTe BapaHTU ce
OoTpa3dBaT KaTo B3eMaHe, KOeTo ce (bopMMpa, KaTo 6pOF|T Ha 3anncaHuTe BapaHTU ce YMHOXN No cymMaTta
OT CTOMHOCTTa Ha €aHo npaBo No nocnegHata oueHkKa npegn 3annceBaHeTo Ha BapaHTUTe, pa3gereHa Ha
6p09| Ha BapaHTuTe B €4HO npaBo N EMUCUOHHaTa CTOMHOCT Ha euH BapaHT.

R=N_ x| P+ |,
N

r

KbOeTo: R — B3emaHeTo;
Nn — 6poAT Ha 3anucaHnTe BapaHTy;
Py — eM1CMoHHaTa CTOMHOCT Ha eUH BapaHT;
P, — cToliHOCTTa Ha eaHO NpaBso;
N, — 6posT Ha BapaHTUTEe B €4HO NpaBo.

OT paTata Ha 3anucBaHe Ha BapaHTUTe B pes3ynTaT Ha yrnpaxHsiBaHe Ha npaBata [0 gataTta Ha
3annalaHe Ha eMMCUOHHATa UM CTOMHOCT Bb3HMKBA 3afb/IKEHNE KbM APYKECTBOTO — EMUTEHT.

8.6.3. OT gararta Ha BNUCBaHe Ha BapaHTUTE B Aeno3nTapHaTa MHCTUTYLMS OO AaTaTa Ha BbBexaaHe 3a
TbProBMsi Ha CLOTBETHOTO MSICTO 3@ TbProBWUsi, BapaHTUTE Ce NpuW3HaBaT NO LeHa, M34ucrieHa no
cnepgHaTta cdopmyna:

P=P, + L ,
NI’
KbAEeTo:
P — ueHaTa Ha BapaHTa;
Pw — eMUCHOHHATa CTOMHOCT Ha eAVH BapaHT;
Pr — cTonHOCTTa Ha egHO NpaBo;
Nr — 6podAT BapaHTV B €4HO Npaso.

Cnepn BbBexaaHe Ha BapaHTWUTE 3a TbProBMS HA CbOTBETHOTO MSICTO 3a TbProBUs CripaBeasMBaTta UM
CTOMHOCT Ce onpefens CbracHo MeToauTe 3a OLeHKA Ha LEHHW KHVDKa, OOMYCHATU OO MM TbhpryBaHu
Ha perynvpaH nasap unv apyro Msicto 3a TbproBusi.

9. CnpaBegnuBaTa CTOMHOCT Ha AANOBEe Ha KONEKTUBHU UHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5
ot 3OKNCAMNKW BKMOYUTENHO B CrlydauMTe Ha BPEMEHHO CNupaHe Ha obpaTHOTO W3KynyBaHe, ce
onpeaensi no nocriegHaTa LeHa Ha obpaTHO M3KkynyBaHe, 0bsiBeHa 4O Kpas Ha AeHs npeaxoxaal, AeHs
Ha oueHkaTa. B cnyyai 4e BpeMeHHOTO cnupaHe Ha 0b6paTHOTO M3KyMyBaHe Ha OANOBETE € 3a nepuos
no-gbnwer ot 30 gHKW, NocrneaBallata UM OLEHKa Cce M3BbpLUBA MO CnpaBedsiuBa CTOMHOCT Ha eauH AOsn
ypes npuraraHe Ha MeToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbIfacHo 7.2.

9.1. CnpaBeanvBaTa CTOMHOCT Ha AANOBEe Ha KONEeKTUBHU UHBECTULMOHHM cxemu no un. 38, an. 1, 1.
5 ot 3OKNCOIKW, B cnyyanTe Ha_un. 48 an. 3 ot 3DKUCONKWU (korato ®oHaa nHBeCTUpa B OANOBE Ha
OPYTV KONMEKTUBHU MHBECTULIMOHHM CXEMU UMW MPeanpusaTus 3a KONEKTUBHO MHBECTUPaHE, yrnpaBnsaBaHu
npsko unu no generaumsa ot Y[ ,Actpa AceT MeHnaXMbHT® ALl unn oT Apyro ApyXecTBo, ¢ koeTo Y[
»AcTpa AceT MeHnmXMbHT® ALl € cBbp3aHo Ype3 obLo ynpaBneHne UM KOHTPOM, UM Ypes3 3HaYUTENHO
MPSIKO UMK HEMPSIKO y4acTue), € HeTHaTa CTOMHOCT Ha akTUBUTE 3a eOuH OS5, OnpeferneHa Ao kpasi Ha
OEeHs npeaxoxaall AeHsl Ha OLeHKaTa.

9.2. CnpaBegnueaTa CTOMHOCT Ha akUMK U AANOBe, U3aaBaHU oT 60pPCOBO TbpryBaHuM doHAoOBE U
Apyru 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCs), BKNoUMTeNHO AANOBE Ha KONEKTUBHU
MHBECTULIMOHHM cxemu no 4n. 38, an. 1, . 5 ot 3OKUCAONMKWU, npn KOUTO CbLLECTBYBAT OFPaHUYEHNS
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3a MOKynkKka u O6paTHO M3KynyBaHe 3a onpenerieH Knac MHBECTUTOPU n/nnu onpepeneH pasmMmep Ha
nopbyKaTa, U B pe3yntart Ha Te3nm OorpaHun4veHud ,D,OFOBOpHI/IFlT d’.)OH,D, HEe MOXe Oa 3aKynu akuumte u
aanoBseTe ANPEKTHO OT n3gatend M CbOTBETHO Aa npeadasu 3a 06paTHO M3KynyBaHe nputexaBaHUTe OT
Hero adanose, 10 q)I/IHaHCOBVITe MHCTPYMEHTU Ce OLeHABaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKITIOYEHUTE C TAX CAENKA Ha perynupaHns nasap Ha LEeHHU KHXa, Ha
KOMTO ce Tbpryeat ganosete u akummte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cuctemaTta 3a TbproBusi
unun B 6opcoBus BroneTunH, 3a nocrnegHusa paboTeH aeH.

6) MNpyn HEBB3MOXHOCT Oa ce MNpunoxu T. a) asnoeete un akumute Ha ETFs, ETNs n ETCs ce
oLeHsiBaT Mo rnocnegHarta usdncneHa n obsiBeHa OT CbOTBETHUS perynvpaH nasap MHAUKaTMBHA HETHa
CTOMHOCT Ha akTmeuTe Ha eauH asn (iNAV-indicative net asset value).

B) MNpu HEBB3MOXHOCT a Ce MPUMOXN HAYUMHBT Ha OLeHKa Mo npeaxogHaTa Touka, KakTo 1 B criydan
Ha crnpaHe Ha o6paTHO M3KynyBaHe Ha asnosete/akummTe Ha ETFs, ETNs n ETCs 3a nepuog no-gbnbsr
ot 30 gHK, cbLyMTe ce oueHsiBaT Mo nocregHarta onpeaerneHa u ob6siBeHa OT CbOTBETHUSI U3gaTen HeTHa
CTOMHOCT Ha aKTMBUTE Ha eavH adan/akums.

10. CnpaBeanueaTa CTOWHOCT Ha 6BbMArapcku U 4yxaecTpaHHu obnurauum, AonycHaTv A0 UMM
TbpryBaHM Ha perynupaH nasap Wnv Apyro MscTo 3a TbproBusi B Peny6nuka Bunrapwus, ce
onpepens:

a) No cpegHornpeTerneHata LeHa Ha CKMoYeHUTe C TAX CAEenku 3a nocnegHusi paboteH e,
obsiBeHa 4pe3 cucTeMa 3a TbproBust Unn B GopcoBusi GoNeTuH, ako obeMbT Ha CKIYeHUTEe C TaX
cOenku 3a aeHsa e He no-manbk ot 0,01 Ha cTo oT ob6ema Ha cboTBETHATA EMUCKUS.

©) AKO He MOXe ga ce ornpefenu LieHa No peda Ha noaTodka a), ueHaTa Ha obnuraummTte e
cpegHonpeTerneHaTa LieHa Ha CKIIOYeHUTe C TaX CAernku 3a Han-6nvskus geH npe3 nocnegHus 30-
OHEBEH nepuoa, NPeaxoxaall AeHsi Ha OLeHKaTa, 3a KOMTO MMa CKIKYeHW CAEnKu.

B) B cnyyaute, korato ce onpegens crnpaBeasiMBata CTOMHOCT Ha obnuvrauum, no Kouto
npeacTou nnawaHe Ha nuxea 1 nybrnvkyBaHaTa ypes cuctemara 3a Tbprosus unv B 6opcosus OroneTuH
LieHa Ha CKITHOYEHW C TsX COEMKM UK Ha LeHa “KynyBa” e HeTHa, cnpaBeanunBaTa CTOMHOCT ce hopmupa,
KaTo KbMm obsiBeHaTa B GloneTuHa LeHa ce npubasn ObIMKMMUAT NMXBEH KYNOH 3a nocrnegHus paboTteH
O€EH:

CTonHOCTTa Ha HaTpynaHaTa fiMxea ce onpegens Ypes u3nona3BaHeTo Ha cnegHarta popmyna:

Accint = F*E*é
n E

KbaeTto: Accint — e HaTPyNaHUAT NUXBEH KYMOH
F — e rmaBHMuaTa (HoMUHanNHaTa CTOMHOCT) Ha obnurauusTa
C — N'oanwHMAT NUXBEH KYMOH
N — 6pOAT Ha NMMXBEHUTE NNallaHMsa B rognHaTa

A — M3MUHanNWUTe NNXBO-OHW OT HA4YanoTo Ha NUXBEHMS nepuop OO0 AaTtata Ha
n3umcnenusTa. [JHuTe ce nsuncnsaeart Ha 6asa 30 gHu B Mecel, unuv pearneH 6pon
[OHW B 3aBUCUMOCT OT perfiaMeHTauusiTa B NpocnekTa 3a CboTBeTHaTa EMUCHSI.

E — OposT OHM B Tekywust NMxBeHus nepuod. [HuTe ce mauucnsisat Ha 6asa
360,364,365,366 OHM B roguHata wnu pearneH Opoi OHM B 3aBMCUMOCT OT
pernamMmeHTauusaTa B NPOCMNeKTa 3a CboTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsi HaTpynaHus NIMXBEH KyNMoH 3a nocregHus paboTeH OeH M u3ducneHata
OpyTHa LieHa ce n3nomnsBea 3a nocrnefpalla OLeHka Ha obnuraumsaTa.

11. Mpwu HeBBL3MOXHOCT Aa 6baar npunoxeHu T. 10. a) - 6) npn dopmMupaHe Ha cnpaBegsiMBara
CTOMHOCT Ha oGnuraumMm, gonNycHaTu A0 UK TbPryBaHW Ha perynvpaH nasap unuv gpyro MAcCTo 3a
TbLProBua (MU NPU HeaKTUBEH Nasap), KaKTo U 3a onpegensiHe Ha crnpaBeAnMBaTa CTOMHOCT Ha
o6nurauum, KOMTo He ce TbpryBaT U He ca AOMNYCHATU A0 TbProBUA Ha perynvpaHyi nasapu unu
ApYyr1 MecTa 3a TbProBus ce npunara Mmetoga Ha AUCKOHTUPaHWUTE Napu4HU NoToum no copmynara no-
oMy C HopMa Ha AUCKOHTUPaHE:

a) HacTosiata OOXOAHOCT A0 Mafea Ha LEHHM KHWXKa CbC CXOOHM XapakTepucTuku (BuA,
YCNOBMS Ha nraljaHe 1 nagex), AoMycHaT [0 UK TbpryBaHW Ha perynupaHun nasapv unm apyrm mecta
3a TbProBuUsA, KOpUrMpaHa c pUckoBa NpemMus, oTpassBalla pucka Ha emuTeHTa. WM36opbT Ha LeHHaTa
KHUra, YsaTO AOXOAHOCT A0 Najexka Lie ce U3MNOon3Ba KaTo HopMa Ha AMCKOHTMpaHe, KakTo U puckosara
npemuns oTpassBalla pucka Ha eMUTEHTa, C KOATO Liie ce Kopurupa nsbpaHata HopMa Ha OUCKOHTUpaHe,
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ce obocHoBaBaT 4ype3 CpaBHUTENEH aHanus. M3TOYHMKBT Ha I/IH(bOpMaLl,I/IFl 3a CpaBHUTEINHUTE
XapakKTepuctmkn € exeaHeBHUAT OonetnH Ha Bob, O(bI/ILI,I/la.I'IHI/ITe OoneTuHN Ha YyxXgeCTtpaHHUuTe
perynupaHn nasapu unn CbOTBETHU MeCTa 3a TbproBud, Ha KOUTO Ca [onyCHath unn ce TbpryBart
KHWXaTa unu apyra enekTpoHHa cucremMa 3a LieHoBsa VIH(*)OpMaLI,VIﬂ;

6) HacTodlWaTta AOOXOAHOCT OO0 nadeXa Ha ObpXaBHU LEeHHU KHWXa CbC CXOOHWU YCroBUA Ha
nnawaHe n nagex, KopurmpaHa c puckoBa npemua, otpasdBalla pucka Ha eMUTeHTa U dageHaTta LeHHa
KHUra.

B) npu MetToga Ha ANCKOHTUPaHUTE Napu4Hn NoTouM Ce U3nosi3ea criegHaTta q)opmyna:

N C/n F
P = i—1+w + i—1+w
~ (1+r/n) (@+r/n)
KbAEeTo: P - LeHaTa Ha ueHHaTa KHUra

F — rmaBHMUaTa Ha LeHHaTa KHura

C — rogMWHKAT KynoH Ha obnurauusita

n — 6poi NUXBEHWN NnallaHus 3a roguHa

N — o6y 6pot Ha NUXBEHUTE NnaLLaHns

I — NPOLEHT Ha AUCKOHTMpPaHe (paBeH Ha Aoxoda A0 nagexa)

i — nopeaeH HoMep Ha NIMXBEHOTO MnallaHe

OHU 00 Ce08AUOMO TUXBEHO NIAUjaHe

- 00w 6potl OHU MedcOy 08¢ TUXEEHU NIAUJAHUSL

12. CnpaBegnuBaTta CTOMHOCT Ha OBLIrapCKM U YyXXAEeCTPaHHU LIeHHU KHWXKa, AonyCcHaTu A0 wnu
TbpryBaHu Ha PYHKLMOHUPALLUM peaOBHO, NPU3HATHU U NYGNMYHO AOCTHLIMHM perynupaHu nasapm B
Yyxk6uHa, ce onpeaens no CregHnst HaumH:

12.1 3a UEHHM KHWXKA, TbPryBaHW Ha perynupaHy nasapuy v oduumanHu nasapu Ha ¢oHpoBa
bopca:

a) Mo MocrefHa LieHa Ha CKIoYeHa C TAX CAenka Ha CbOTBETHUA nasap 3a nocriefHusi paboTeH
[EH.

©) Npu HEBB3MOXHOCT Aa Ce NPUIIOXM HAaYMHBT 3a OLeHKa no bykea "a" oueHkaTa ce n3BbpLIBa Mo
LeHa “kKynyea” npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, obsiBeHa B enekTpoHHa cuctema
3a LleHOBa MHDOPMaLMS Ha LIEHHM KHIXa.

B) MpM HEBB3MOXHOCT [a Ce NPUIoXN Ha4YMHBT 3a oueHka no Oykea "6" oLeHkaTa ce M3BbpLUIBaA MO
nocnegHa LeHa Ha CKMoYeHa ¢ TSX caenka B paMmkute Ha nocregHus 30-4HeBeH Nepuog.

12.2. Ako He MOXe Ja ce ornpedenu LeHa 1 no peda Ha T. 12.1, oueHKaTa Ha KOHKPETHMS BUA
LEHHM KHMKa ce M3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha 1.7, 1.8, T.11.

13. CnpaBegnveata CTOMHOCT Ha AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU C 6Aa30B aKTUB LIEHHM
KHWXKa, OAONMyCHaTM OO0 WM TbPryBaHM Ha (PYHKUMOHMpALM PeAoBHO, NMPU3HATU U MyOGNINMYHO
OOCTBLINHMU perynupaHu nasapv B Peny6nuka Bbnrapus ce onpegens coriacHo 1.6.1 — 6.3.

13a. CnpaBeanueBaTa CTOMHOCT Ha AepyMBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB LIEHHU
KHWXKa, JOMYyCHaTU A0 WM TbpProBaHW Ha (yHKUMOHMpaL pPedoBHO MNPU3HATM M NyG6nu4yHO
OOCTBLIMHM perynmpaHu nasapm B YyxkbuHa, ce onpegens cbrnacHo 1. 12.1.

14. T'pn HEBB3MOXHOCT Aa O0bae npunoxeHa T. 13 u 1.13a npu oopmMmpaHe Ha cnpaBennnBaTa CTOMHOCT
Ha onuuu, AOMyCHaTW OO WM TbPryBaHW Ha perynvpaHy nasapy wunu Opyrn Mecta 3a TbproBus,
crnpaBeafiMBaTa CTOMHOCT Ce onpeaenst kaTo ce nanonasea nogxoaa Ha Black-Scholes 3a onpegensiHe Ha
ueHa Ha onumsa. MogenbT Black-Scholes TpeTupa oueHkaTa Ha onuum 3a NokKynka (Kon onuuu), nopaam
ToBa (HOPMUPAHETO Ha CTOMHOCTTA Ha MyT onuudATa we e (OyHKUMs Ha ueHata Ha Komn onuust 3a
CbOTBETHMS aKTVUB NPU CbLUNTE YCMOBUSI.

dopwmyna 3a onpeaensiHe Ha LeHaTa Ha nNyT OnNuus:
P=C+Xe"-S,
KbOETO: C — UeHara Ha kon onuusTa, us4dmcneHa no mogena Ha Black-Scholes.

X — LeHaTa Ha ynpaxHsiBaHe Ha onuusTa (Strike price).
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e — 2.71828, ocHoBaTa Ha HaTypanHaTta foraputMuyHa yHKLMSI.

r — be3punckoB NMXBEH MPOLEHT.

T — Cpok [0 Nagexa Ha onuusita B roquHu.

Xe™ = PV (X) — HacToSLLaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsaBaHe Ha onuusTa.
So — Tekywa ueHa Ha 6a30BMS aKTVB (TO3M 3a KOWTO € KOHCTpyMpaHa onuusaTa)

MsuncnasaHe Ha LeHaTta Ha kon onumsaTa (,C”) 3a CbOTBETHUS aKTUB CbC CbLUUTE napameTpu (popmyna
Ha Black-Scholes):

Co=SoN(d,)- Xe "N(d,)

IN(So/ X)+(r+c?/2)T
KbOeTo: di= (So/X)+( )
oT
d,=d,—ovT
M KbOETO Co — TekyLia CTOMHOCT Ha Kon onuuaTa

So — Tekywa ueHa Ha 6a30BuUs aKTUB

N(d) — BepoaTHOCTTa €AuH CriydyaeH OMUT BbPXY CTaHAApPTHOTO HOpMarHo
pasnpegeneHne ga mMma CTOMHOCT no-manka oT d. CbOoTBETHWUTE CTOMHOCTU
MoraT jJda ce HamepAaT B Tabnuuum CbC CTOMHOCTUTE Ha HOPMAarHOTO
pasnpegeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa

e — 2.71828, ocHoBaTa Ha HaTypanHarta fioraputMmuyHa yHKUmUs

r — be3punckoB NMMXBEH MPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rogaunHu.

Xe™" = PV (X) — HacToslLLaTa CTONHOCT Ha LIEHaTa Ha YMpaxHsIBaHe Ha OnuUsITa.
In — dyHKUMATa HaTypaneH norapuTbm

c - CTaHgapTHOTO OTKIIOHEHME Ha HOopMaTa Ha Bb3BPALLAEMOCT Ha rofuvliHa
0asa (MOCTOsIHHO KanuTanuaupaHa) Ha 6a30BuKs akTMB (BONATUITHOCT).

CTaHOapTHOTO OTKIIOHEHME Ha HOpMaTa Ha Bb3BpaLlaeMOoCT 3a N HabnaeHus ce n3dmucnsiea no
dopmynara:

n (-1’
O = ,
n—1t§‘ n

kbaeto [ e cpegHaTa Bb3BpallaemMocT 3a nepuoda Ha wusBagkata. Hopmarta Ha
Bb3BpaLLAaEMOCT B AeHs1 t ce onpedens B CbOTBETCTBME C MOCTOSAHHATA Kanutanmaaums kato r=In(Sy/S;.;)

14a. MNpu HeBBb3MOXHOCT ga 6vbaat npunoxenn T. 13 n 13a npu dopmupaHe Ha cnpasennmBaTa
CTOVMHOCT Ha BapaHTW, AOMYyCHATW A0 WNW TbPryBaHW Ha perynupaHyu nasapu wnv gpyru mecta 3a
TbProBusi, UM TbpryBaHW Ha M3BbHOOPCOBWM Nasapw, crpaBegfMBaTa CTOMHOCT ce onpefens kKaTo ce
nsnonaea copmynara no T.14 3a usyncnsBaHe Ha LeHaTa Ha onuuMun 3a NokKymnka (Ko onumm).

15. Npn HEBB3IMOXHOCT Aa 6bae npunoxeHa T.13 1 T.13a npu dpopMrpaHe Ha cripaBeaniMBaTa CTOMHOCT
Ha cbroubpcK, JonycHaTM A0 WM TbPryBaHW Ha perynvpaHu nasapu wunu gpyrm Mecrta 3a TbproBus,
crnpaBefnvBaTta CTOVMHOCT Ce onpeaens no CnegHns HauvH:

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

KbaeTo: F — LieHa Ha (YbpC KOHTPaKT;
S — cnoT LeHa Ha 6a30B aKTuB;
PV(D,0,T) — HacTosILLia CTOMHOCT Ha OYakBaH OMBUAEHT
Rf — 6e3p1CKOB NMXBEH MPOLIEHT;

T — Opol OHN Ha KOHTpaKTa, pasgeneH Ha 365.
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15a. CnpaBepgnvBata CTOMHOCT Ha AepyuBaTUBHM (PUHAHCOBM WHCTPYMEHTWU, TbpryBaHu Ha
M3BBbHOOPCOBU Nasapu, ce onpeaens no ueHa "Kynyea" Ha MapKeT-MelKbp Npuy 3aTBapsiHe Ha nasapa B
paboTHUS LEeH, NPpeaxoxaall gaTarta Ha oueHkaTa. [pn HEBB3MOXHOCT Aa Obae NPUITOXKEHO NOCOYEHOTO
npasuro:

15a.1. . CnpaBeanveaTta CTOMHOCT Ha OMuuMK, TbpryBaHW Ha U3BbHOOPCOBM Nasapu, ce onpeaens kaTto ce
nsnonsea copmynara no 1.14;

15a.2. CnpaeegnveBaTa CTOMHOCT Ha BanyTHUTE (bopybpAHM AOrOBOPU Ce onpeerns kato ce usnonssa
dopmynarta no — gony. Korato cpokbT A0 nagexa Ha BanyTHUTe hopybpaHN SOroBOpu € no-mManbK oT 1
MeceL, 1 B criyyan, Ye ca Hanuvue He3HadunTemnHn pasnuki No OTHOLLEHWE Ha CTOMHOCTUTE Ha NIMXBEHUTE
NPOLEHTH, NOpagu KpaTKMsi CPOK M NPEHEDPEXMMO MarnkoTo BNUsSIHAE Ha AWCKOHTOBWUTE hakTopu, ce
npuema, Yye hopybLPOHUAT BanyTeH KypC KbM faTaTa Ha onpefensHe Ha crnpasegnmBaTa CTOMHOCT (t) e
paBeH Ha TeKyLUMsi CMOT BanyTeH KypcC.

— —
aiy® ad”™

KbOeTo:
Vt - CTOMHOCT Ha (hopybpaHUS LOroBop;
N — pasmep Ha hopybpaHMs LOroBop;
C - TeKyLwnsa cnoT Kypc Mexay ABeTe BanyTu;
P — cbopybpaeH BanyTeH Kypc, JOrOBOPEH Npu CKNHOYBAHETO Ha hopybpAHNS JOrOBOp;
W aBaTa BanyTHM Kypca ce nspassBar kaTto eanHuum BanyTta B 3a egHa eguHunua BanyTa A.
iA — 6e3puncKkoB NMXBEH NPOLIEHT 3a BanyTa A,
iB — 6e3puckoB nMXBeH NPOLEHT 3a BanyTa B;
T — pgaTta Ha nagex Ha hopybpaHUS JOroBop;
t — Tekywa para.

15a.3. CnpaBegnmBaTta CTOMHOCT Ha opybpAn, pasnnyHu OT nocoveHuTe no T1.15a.2., ce onpeaens
KaTo ce nsnonsea copmynara no 1.15;

156. CnpaBeanvBaTta CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTM LOMYCHATM A0 ThProBMs Ha NnoBede oT eanH
perynupaH nasap, ce onpegens no LeHa Ha 3aTBapsiHe UM OpYr aHanornyeH nokasaTesn, OnoBecTsBaH
nybrnnyHoO KbM OEeHSA Ha oueHKaTa OT MACTOTO 3a TbProBusi, OT KOETO 32 CbOTBETHUSI AEH € U3TbPryBaH
Han-ronsaMm o6em oT PUHAHCOBUST MHCTPYMEHT..

16. B cnyyauTte, koraTo He ce MpoBeXaa TbProBus Ha MSICTO 3a TbproBusa B paboTHKM 3a CTpaHaTta gHU
Wnn KoraTo AafeHN LIEHHM KHXKa ca BPEMEHHO CMPEHM OT TbProBusl, 3a NocneaBalla oLueHKa Ha LeHHUTe
KHWXKa, MpUEeTU 3a TbProBusl Ha perynupaH nasap, Ce W3MNon3Ba OLueHkaTa, BanuMgHa 3a [eHs Ha
nocnegHaTa Tbpro.cka cecusi. MNpu onpegensiHe Ha cnpaBeaniMBaTa CTOMHOCT Ha obnuraummn nNo peaa Ha
n3peyeHne NbpPBO Ce OTYMTa U HaTpynaHaTa fiMxea 3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara v B cnyvaute, KoraTo Ha MSICTO 3a TbProBusl HE Ce MPOBEXAa TbProBcka cecus
nopagmn HepaboTeH B CbOTBETHaTa CTpaHa feH, KoWTo e paboteH B Penybnuka bbnrapus.

MpaBunoTo He ce Npunara, KOraTo Ha perynupaH1s nasap He ce NPoBeXaaT TbProBCKM Cecun 3a noeeye
oT 5 paboTHM aHW. B Toan cnyyaii nocneasallaTa oUeHka ce U3BbpLUIBa NpU CbOTBETHOTO NpuaraHe Ha
1.7,8,11,14 n 15.

17. (Usm. ¢ pew. Ha C[ ot 19.06.2018 r.) CnpaBegnvBata CTOAMHOCT Ha CPOYHUTE U Ge3cpoyHUTe
Aeno3ntu B 6aHKN, NapuTe Ha Kaca U KPaTKOCPOUYHUTe B3eMaHUus ce onpeaerns KbM KbM MOCneaHus
paboTeH AeH, KakTo cnegea:

a) CpoYHUTE M Be3cpoYHM AEerno3nTn, NapuTe Ha Kaca - N0 HOMUHAarNHaTa CTOMHOCT;
6) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMXBeH NPOLEHT UK J0X0A - No cebecTONMHOCT;
B) KpaTKOCPOYHUTE B3eMaHUs C onpenerneH NIMXBEH NPOLIEHT Uy Aoxo[ - No ceGecToNHOCT;

18. ®MHaHCOBUTEe aKTMBU, OEHOMMHUPAHU B vyXAecTpaHHa BanyTa, ce NnpeusyucrnsisaT B NeBoBa
PaBHOCTOMHOCT, ofpederieHa Mo LeHTpanHus Kypc Ha Bbnrapckata HapogHa GaHka, BanugeH 3a
nocnenHua paGoTeH AeH.

19. CnpaBe,anBaTa CTOMHOCT Ha UHCTPYMEHTUTe Ha napu4dHuAa nasap, gonycHatm OO0 UK
TbpryBaHM Ha perynmpaH nasap mnm gpyro MAcCTo 3a TbproBusa ce onpeaernd CbrfiaCHoO T. 12.1 o1
HacTodwunTe npasuna. I'Ip|/| HEBB3MOXHOCT Aa Ce NpUuiioxun T.12.1, KakTOo "N 3a MHCTPYMEHTUTE Ha
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napunyHma nasap, KOUTO He Ce TbpryBat Ha perynuMpaH nasap wunun pyro MACTto 3a Tbproeua ce
n3nona3eart crnegHnuTe CbOpMy.I'II/IZ

CToMHOCTTa Ha AeNO3NTHUS CepTVId)VIKaT Cce ornpepend no criegHarta d)opmyna:

MV
Po=t——""7

1+ ixi
365
d

KbOeTo: MV =N x| 1+ LX—
100 365

Pcp € CTOMHOCTTa Ha AenOo3UTHUSA cepTUduKaT;

MV — CTOMHOCTTa Ha OenOo3UTHUSA cepTMdUKaT Ha nagexa;
N — HOMUHasHa CTOMHOCT Ha Aeno3UTHUS cepTUdMKaT;

d — 6poit oHK OT AaTaTta Ha NpeoLeHKa A0 Nafexa;

i — IMCKOHTOB MPOLEHT;

C — nuXBa, nnatMMa BbBPXY p[eno3npaHata cyma, nocoyYeHa BbpXY
cepTudmkara.

KpaTkoCcpoyHUTe ObpXKaBHM LEHHM KHMKA (CbKPOBULLHK BOHOBE) Ce oueHsABaT no hopmMynara:

P, =N|[1- i Xi ,
365
KbOeTo: P+, € LeHaTa Ha CbKPOBULLHUS BOH;
N — HOMWHanHa CTOMHOCT;
i — ANCKOHTOB MPOLIEHT;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 4O nagexa.

[unckoHTOBaTa Hopma B ropHuTe chopmynu ce onpegens cobrnacHo T. 11. a) unu 1. 11. 6) oT HacTosALWwMUTeE
MpaBuna.

20. OcueToBOaAsABaHETO Ha npugobuTtute/npogageHMTe UHAHCOBM MHCTPYMEHTUM CE OCbLUECTBSIBA Ha
Jatata Ha CKNoYBaHe Ha caernkaTa crneg nofnydaBaHe Ha MNOTBbPXKAEHME OT WHBECTULMOHHUSA
NMOCpeaHMK, CKMIYMN caenkaTa.

B. OueHka Ha nacuBuTe Ha ®PoHAaa
OueHkata Ha nacveuTe Ha [oOroBopHus OHA Ce M3BbpLUBA CbrracHo MexayHapoaHWTe CYETOBOAHM
ctangaptmno § 1, 1. 8 ot AP ot 3Cu.

CromnHocTTa Ha nacuBuTe Ha PoHaa e paBHa Ha cymaTa oT 6anaHCOBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE
N OBITOCPOYHUTE 3agbimkeHus no GanaHca. 3agbmkeHnsTa, EHOMUHMPAHW B Yy)KOEeCTpaHHa BanyTa,
ce u3uMcngBeaTt no ueHTpaneH kypc Ha BHB 3a nocnegHusi paboteH geH. lNMacuBute ce oueHsiBat
CbIMacHO NPUNOXMMUTE CHETOBOOHU CTaHOAPTM B MOMEHTA Ha M3BbPLUBAHE Ha OLEHKaTa.

B. OnpepensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTEe Ha poHAa (06O 1 Ha eawH Asn)

HeTHaTa ctonHocT Ha aktusute (HCA) Ha [oroBopHus ooHA ce onpefens, Kato OT CTOMHOCTTa
Ha akKkTMBWTE, ONpedeneHn cbrmacHo Te3n [lpaBuna, ce mnpucnagHe CTOMHOCTTa Ha nacuBUTE.
MonyyeHaTa CTOMHOCT ce npeunsymcnsasa B eBpo no ukcupaH kypc ot 1,95583 ns...

HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Asin ce usumcnsea kato HCA Ha doHpaa ce pasgenn Ha 6po;| Ha
n3gaaeHunTe gAanose KbM MOMEHTA.

I'. PonsaTa Ha oguTtopuTe Ha ®oHAa 3a oLeHKa Ha nopTdennuTe U onpegensiHe Ha HCA

PonaTta Ha oguTopuTe 3a oLeHKa Ha nopTdeinute u onpegensHe Ha HCA e na gagaT oOouTOPCKO
MHEHWe B CbOTBETCTBUE CbC 3aKOHa 3a He3aBUCUMUS (PUHAHCOB OAUT U NpodecuoHanHUTe U3NCKBaHNA
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Ha MexnayHapogHWTe oQUTOPCKM CcTaHOapTW, 3a ToBa, Ye M3roTBAHMTE OT YNpaBnsBalloTO APYXeCTBO
duHaHcoBM 0T4eTN Ha PoHAA He CbAbPXKAaT CbLUECTBEHN HETOYHOCTM, OTKIIOHEHUS U HECHLOTBETCTBUS.
OouTbT BKMHOYBaA MNpoBepka Ha GasaTa Ha TecToBe Ha [JokasaTenictBaTa OTHOCHO Cymute U
OnoBecTABaHWATa, MpPeAcTaBeHn BbB (PUHAHCOBUTE OTYETM Ha doHOa U OLeHKa Ha npunaraHuTe
CYETOBOAHM MPUHLIMMU U CbLIECTBEHUTE OLIEHKW, HanpaBeHU OT PbKOBOACTBOTO, KakKTO U LANOCTHOTO
npeacTaBsHe BbB (PUHAHCOBUTE OTYETH.

Il. Mpouenypa 3a onpeAensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eguMH AAN, eMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha AAnoBeTe Ha
[oroBopeH ®PoHA "Actpa Mnmoban Ekyntun "

Tasn npouenypa ce ocHoBaBa Ha M3UCKBaHUATA Ha 3akoHa M [NpaBunata Ha ®oHAa. YnpaeBnsBalloTo
OPYXECTBO OCbLLECTBSIBA AeWHOCTTa MO CcbOWpaHe W aHanuM3upaHe Ha BCUMYKWM LOKYMEHTUM M BCsika
WHpopmaLng, KOUTO Lie nocnyxaT 3a ofnpefenisiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eduH OsN, EeMUCMOHHaTa CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe Ha
asnoesete Ha [oroBopHMsi QOHA, KaKTO M 3a M3BBbPLUBAHETO Ha BCUYKM HEOOXOOAUMU CYETOBOAHM
onepauun BbB Bpb3Kka C Tasn OelHOCT. [eno3uTapaT OCbLUecTBsIBa OOLIMS KOHTPOM MO crnas3BaHe Ha
3akoHa, [NpaBunata Ha doHaa u HacTodAwmTe [NpaBuna npu onpegensiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha efuH OSSN, eEMUCUOHHATa CTOMHOCT M LeHaTa Ha obpaTHO
n3KynyBaHe Ha ganosete Ha doHAa.

1. Iluua, onpegensiwm 1 ynpaxHsaBawm KOHTpon npu onpeagensiHeto Ha HCA, HCA Ha eguH asan,
€MMUCUOHHA CTOWHOCT U LieHa Ha 06paTHO U3KynyBaHe

HeTHaTa CTOMHOCT Ha akTUBUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha eauH AAN, EMUCUOHHATA CTOMHOCT U
LeHaTa Ha obpaTHO n3kynyBaHe Ha gsnoseTe Ha ®oHAa ce u3dmncnseaTt oT YNpaBnaBawoTo APY>KECTBO
nog KoHTporna Ha [enosutapsa npu cnasBaHe Ha HacTtoawmTte [lpaBuna. 3agbikeHve Ha
YnpaensABalloTo APYKeCTBO € nybnvkyBaHeTO Ha eMUCMOHHaTa CTOMHOCT M ueHata Ha obpaTHo
N3KynyBeaHe.

2. TexHonorua 3a onpegensiHe Ha HCA, HCA Ha eaunH gsan, eMUCUMOHHA CTOMHOCT M LieHa Ha
0o6paTHO MU3KynyBaHe

2.1. HeTHaTa CTOMHOCT Ha aktuBuTe Ha [JOroBopHusi pOHA M HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eOuH
Osn ce onpedensT Bceku paboTeH AeH npu ycrnoBusTa U No peda Ha HactosiwmTe Mpaeuna, cbrnacHo
Oencreawoto 3akoHogaTtencteo, lNpaeunata m lNpocnekta 3a nNyGnvyHO nNpegnaraHe Ha OAnoBe Ha
doHpa. YnpaenaeawoTo OpY)KECTBO U3BbLPLUBA OueHka Ha noptdenna Ha PoHaa, onpenens HeTHaTa
CTOMHOCT Ha akTMBuTe Ha ®doHAa, HeTHaTa CTOMHOCT Ha akTMBMTE Ha eduH Osan, U u3dncnsasa
€MUCMOHHAaTa CTOMHOCT U LeHaTa Ha o6paTHO n3KynyBaHe NoA KOHTpona Ha [lenosuTaps.

Mpy M34NCNABaAHETO HA HETHATa CTOMHOCT Ha aKTUBMTE Ce M3BbPLUBA W HayuClsiBaHE Ha ObIPKMMUTE
Bb3HarpakaeHvsl Ha ynpasnsiBaLloTo APYKECTBO U Aeno3uTapsi.

2.2. (U3m. ¢ pew. Ha C[I ot 19.06.2018 r., pew Ha C[1 ot 12.07.2019 r., pew. Ha C[] ot 06.08.2019 r.)
Mpouenypa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha ®PoHaa, HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH OS5, EMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe:

" [0 Kpas Ha npeaxogHuss paboTeH AeH YNpaensBallOTO APYXecTBO nornyyaBa oT LleHTpaneH
aenosutap ALl vHdopMaLumsa OTHOCHO caenkuTe 3a npogaxba n obpaTHO M3KynyBaHe Ha OANOBE C
NPUKITIOYUIT CETLIIMEHT 1 3a 6pos asinoBe Ha ®oHAa B 06pbLLEHME 3a NpeaxonHus paboTeH OeH;

=  Mexgy 9.00 n 11.00 yaca Ha CbOTBETHUA EH Ce U3BbpLUa CNeaHOTO:

"  OnpedensitT ce akTMBMTE W LeHaTa Ha akTUBWUTE, CbIMacHO HacTosluTe npasBuna 3a
npeaxoaHust paboTeH AeH;

"  U3BbLPLUBA CE OCYETOBOASABAHETO Ha BCUYKM onepaummn Ha doHaa 1 npeoLieHKaTa Ha akTUBUTE
1 nacusuTe 3a NpeaxonHuUs paboTeH AeH;

" OnpenenaT ce HeTHaTa CTOMHOCT Ha aKTUBUTE, HeTHaTa CTOMHOCT Ha akTUBMTE Ha eauH Aan 3a
npenxoaHus paboTeH AeH 1 ce npuema pelleHne OTHOCHO eMUCUOHHaTa CTOMHOCT U LieHaTa
Ha obpaTHO M3KyrnyBaHe Ha gsnoseTe Ha ®oHga. HeTHaTa CTOMHOCT Ha akTUBUTE Ha eduH Osn
ce onpegens KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa B eBpo ce pasfaenu Ha bpos Ha
nsnoseTe B 06pbLLUEHNE 3a NpeaxoaHVs paboTeH OeH.

EmucuroHHaTa ctonHocT e paBHa Ha HCA Ha edvH gsan, yBenvyeHa ¢ pasxoguTe No eMUTUpPaHeTo B
pasmep Ha 0.5% ot HCA Ha eavH gan ako nHBecTMpaHaTa cyma e B pasmep o 50 000 espo, u 0%
npv MHBecTupaHe Ha cymu Hag 50 000 eBpo, BkNtouMTENHO. LleHaTa Ha o6paTHO u3kynyBaHe e paBHa
Ha HCA Ha eauH gan, HamarieHa ¢ pa3xogute no obpatHo uskynyeaHe B pa3mep Ha 0.5% ot HCA ako
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WHBECTMLMSATA € 3a CPOK paBeH Ha unu no-manbk oT 12 meceua, n 0% npu MHBECTULMSA 3a CPOK Haf
12 mecena.

= Bceku paboTteH geH o 11.00 4. ce usnpawa Ha [denosutapss uadncreHata HeTHa CTOMHOCT Ha
aKTMBWTE, HETHA CTOMHOCT Ha aKTMBWUTE Ha eOWH OsN, eMUCUMOHHA CTOMHOCT M LieHa Ha obpaTHOo
n3kynyBaHe Ha asinoBeTe Ha PoHAa, KakTo 1 Ha usnarta MHopmaums 3a ONpenensHeTo uw;

= no 12.30 yaca ce m3yakBa MUCMEHO MNOTBbPXAEHWe oT [eno3uTaps 3a nNpaBUMHOCTTA Ha Taka
N34YMCNEHNTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTMBUTE Ha eauH AOsn, eMUCUOHHA
CTOMHOCT 1 LieHa Ha obpaTHO M3kynyeaHe Ha gsnoseTe Ha ®PoHaa (Npy KOHCTAaTUPaHU HapYLLEHUS ce
N3BbpPLUBAT KOPEKLUN HA HECHOTBETCTBUATA);

»= po 13.00 yaca Ha Bceku paboTeH AeH 3aBbpluBa NPOLECHT MO OnpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE .

[o kpasi Ha paboTusa AeH, B KOUTO Ce M3BBLPLLBA ONpPedensiHeTO Ha eMUCMOHHATa CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha AsnoBeTe Ha PoHAa, YNpaBnsiBalwoTo APYXXeCcTBO Ny6nvkyBa Te3n AaHHM Ha
VHTEPHET CTpaHuLlaTa Ha YNpaBnsiBalLloTo APYKECTBO.

YnpaBnsBawoTo ApPYXEeCTBO BOAM MPOTOKONU 3a 0OCbXOaHWATa, pelleHusTa M M3TOYHUUWUTE Ha
nHdopmaLns, CBbP3aHW C onpedensiHeTo Ha HeTHata CTOMHOCT Ha akTmeBute Ha doHoa. Kbm
npoTokonuTe ce npunarat uHdopmaumsaTa U JOKyMeHTauusta, KOMTO ca M3Mnomns3sBaHu 3a B3emaHe Ha
peweHuaTa. [poTokonuTe ce CbxpaHABaT MUHMMYM neT roauvHu. LlanoctHaTa AoKymMeHTauus U
nHdopmaums, cebp3aHa ¢ onpegensHe Ha HCA Ha ®doHOa M HeTHaTa CTOMHOCT Ha eduH OAn ce
CbXpaHsiBa Ha TpaeH HocuTen.

PbkoBOOUTENAT HA BBTPELUHOTO 3BEHO 3a HOPMATUBHO CbOTBETCTBME Ha YNpPaBMsBaLLOTO APYKECTBO €
OTrOBOPEH 3a CbXPaHsiBAHETO Ha [OOKYMEHTUTE, CBbp3aHu C u3uncneHneto Ha HCA Ha doHga u
onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH gsan.

KoHTponbT BbpXy MpoLeca Ha CbXpaHsiBaHe Ha OOKYMEHTUTe, CBbp3aHu C uaumcnenneto Ha HCA Ha
doHoa w onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eaWH OAn Ce OCbLecTBsiBa OT
M3nbnHuTenHus uneH Ha CbBeTta Ha gupektopuTe (AN3nbnuutenHns Jupektop).

YnpaensBaLloTO APYKECTBO M3MOM3Ba nporpaMeH NpoAayKT Mpu U34ncrnsBaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE, EMUCMOHHaTa CTOMHOCT M LUeHaTa Ha obpaTHO M3kynyBaHe. [1porpamMHuaT npoaykT € CBbp3aH
CbC cyeToBoAHaTa cuctema Ha PoHaa, KOETO NO3BOSISIBA 3anaraHe Ha MakeTu 3a OCHETOBOAsSBaHe Ha
pasnuyHUTE onepauMnm U NocrnefBallo aBTOMATUYHO reHepupaHe Ha CYETOBOAHWTE 3anucu, KOUTo ce
npvemaT B cuyeToBOgHATa cuctemMa. To3uM TN CBbP3aHOCT envMMHMpa LBOMHOTO BbBEXOaHe Ha
WMHpopMaLMs, KakTo 1 OOoNpuHAcsa 3a u3bArBaHETO Ha rpeLlkn nNpu NOBTOPHO BbBexaaHe. CodTyepbT
pasuyuTa gHeBHUTE hbarnose Ha bbnrapcka dpoHgosa 6opca — Codmsa 1 rm BKoYBa B UHPOPMAaLMOHHUSA
MacuB Ha cuctemarta. Ha 6asa Ha Te3n gaHHM ce n3dmcnsaBa exegHeBHO NasapHaTta LeHa Ha nosvuuuTe,
TbpryBaHu Ha b®Pb npu cvbntogaBaHe Ha NpuTexaBaHUa 06eM OT CbOTBETHUTE MO3MuMM B nopTdenna
Ha [JoroBopHus boHA 1 Npu cnassaHe Ha ypeoeHUTe B Te3n NpaBuia KpUTepUn 3a Hanmume Ha nasapHa
LeHa M Ce BKMOYBA B HETHAaTa CTOMHOCT Ha aktuuTe. [MasapHuTe UeHM Ha Opyrute aktvMeu we obaat
UMMOPTUPaHN MO enekTpoHeH NbT. [MporpaMHMAT NPOAYKT € C Pas3fNUYHU HMBa Ha AOCTbM, KOeTo
rapaHTvpa 3awmTta Ha gaHHute npu nadmncngasade Ha HCA. MNporpamaTta cbxpaHsBa AaHHMTE, CBbp3aHu
¢ m3uncnsaBaHe Ha HCA, emncnoHHaTa CTOMHOCT M LeHata Ha obpaTHO W3KynyBaHe M MO3BOMsiBa
npoBepKaTa UM 3a NpeaxogHun Nepuoan.

Lisnata gokymeHTaums n nHpopmauus, nanonssaHa 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE,
€MUCMOHHAaTa CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe Ce CbXpaHsiBa Ha TpaeH HocuTten ot
YnpaBnaBawoTo ApY>KECTBO MUHUMYM S FOANHMW.

lll. OpraHu3auma Ha AeMHOCTTa Mo OueHKa Ha nopTdenna n onpegensaHe Ha HeTHaTa CTOMHOCT Ha
akTuBuTe Ha ®oHpa

1. CbBeTHT Ha AMpeKTopUTEe Ha YNpaBnsABaLLoTO ApyKecTBo ,AcTpa AceT MeHnaxmbHT” Al oTroBapsi 3a
NPYEMaHETO, U3MEHEHNETO M AOMbIIHEHMETO Ha HacTosAwwmTe lMpaBuna. YnpaBnsaBawoTO APYXECTBO
OCBLLECTBSIBA KOHTPOS 3a CNa3BaHETO U nNpunaraHeTo Ha [NpaBunarta oT BCUMYKM N1, KOUTO y4acTBaT B
N34UCINISABAHETO Ha HETHATa CTOMHOCT Ha aKTMBUTE, BKITHYUTENHO U [enosuTtaps. PbkoBOAMTENAT Ha
BbTPELUHOTO 3BEHO 3a HOPMAaTMBHO CBOTBETCTBME Ha YMpPaBfsBaLLOTO APYXKECTBO MNEPUOSUYECKU
M3BbpPLUBA NPOBEPKA 3a OCbLLUECTBABAHE HA KOHTPOST Ha M34YMcrieHaTa HEeTHa CTOMHOCT Ha aKTUBUTE,
€MUCMOHHAaTa CTOMHOCT U LeHaTa Ha obpaTHO n3kynyBaHe Ha ganoseTe Ha PoHOa, KakTo M BOOEHETO Ha
CYETOBOACTBOTO, CBbp3aHo ¢ onpegensHeto Ha HCA. [pu koHcTaTMpaHe Ha HECbOTBETCTBMS CbC
3akoHa, lNMpaBunaTta unu MNpocnekTta 3a nyénvyHO NpegnaraHe Ha AsnoBe, ToBa nvue yBegomsisa CoeeTa
Ha QupeKTopuTe Ha YNpaBnsaBaLloTo APY>KeCTBO.
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yl'lpaBﬂﬂBaLLl,OTO OPYyXeCTBO MMa crnegHute npaBoMolMA U OTFOBOPHOCTU TMPU KOHTPOJIMPAHETO Ha
OEenNHOCTTa MO OUEHSIBAHETO Ha aKTUBUTE OT noqu)eVlna Ha ®oHoa wu onpegendHeTo Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE:

* [lpu nsnbrHeHne Ha 3agbikeHneTo cu, CbBETHLT HA AMPEKTOPUTE MOXE Oa Moucka oT Aenosutaps
OOMbITHUTENHU OOKYMEHTWU, CBEAEHUS N PassiCHEHUs!, BKIMIOYMTENHO MHOPMAaLMS OTHOCHO HeTHaTa
CTOMHOCT Ha AsnoBeTe KbM AadeH MOMEHT U Bpos Ha u3gageHuTe (NpogadeHuTe) U U3KyneHuTe
obpaTHo ganose;

» CbBeTbT Ha [OUpPEKTopuTe Ha YNpaBnsaBalloTO OPYXKECTBO € AMNbXeH Aa yBeoomu HesabaBHO
Komucusta 3a duHaHCOB Haasop, ynpasneHve “Hapsop Ha WHBECTUUMOHHATa AerHocT” npu
HenpeacTaBsHe Ha NOUCKaHWUTE AOMbAHUTENHN OOKYMEHTU, CBEOEHUS U pa3siCHEHMS OT Aeno3nTtaps,
KaKkTo M Npu ycTaHOBSAIBaHe Ha HapyllaBaHe Ha MeToauTe U npouegypaTa no onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTUBUTE UIM KOHTPOMa BbpXy TAX;

= CbBeTbT Ha OUNPEKTOpUTE Ha yl'lpaBJ'IFlBaLLI,OTO OPYXeCTBO BE€AHBX rogniHO pesu3npa npoueanypara
3a onpenendaHeTo Ha na3apHa u cnpaseanuea CTOWMHOCT Ha akTtuBuTe Ha ®oHaa unm npu Bb3HUKBAHE
Ha obGcToATENCTBRA, CBbp3aHu C nasapa Ha Ct)MHaHCOBM MHCTPYMEHTU, KOUTO USNCKBAT TOBA.;

» [lpu ycTaHOBsBaHe Ha TPaWHO WNM 3HAYUTENHO HapyllaBaHe Ha MeToauTe WUNM npouedypaTta 3a
onpenensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WMM Ha KOHTpona BbpXy Hero, npeanpuema
CbOTBETHUTE AEWCTBUSA CMPSIMO OTFOBOPHUA CyXuTen n/vnu 6aHkata genosvTap, BKITHYMTENHO U 3a
HarnaraHe Ha caHKUMW W/unun npekpaTsaBaHe Ha AOroBOpPUTE C TSX.

2. YnpaensBaLLOTO OPYKECTBO B3eMa pelleHusTa, cebp3aHu ¢ onpegensHe Ha HCA, HCA Ha eguH gsn,
€MUCMOHHAaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe CbrfacHO AEeMCTBALOTO 3aKOHO4ATerncTBo,
Mpaeunata n lNpocnekta Ha ®oHaa, u HacTtoswmTe lNMpaBuna. YnpaenasalioTo OpPYXECTBO onpeaens
cnpaBegnvMBaTa CTOMHOCT Ha akTuBute, W cbbupa W aHanuaMpa [JaHHuTe, Heobxoaumun 3a
OCbLUECTBABAHE Ha Tasn AeHOCT. To OTroBaps U 3a NoriydaBaHeTO Ha nasapHUTE KOTUPOBKKU, Bposi Ha
asanoseTte B OOpbLLEHNE M BanyTHUS KypC 3a LenuTe Ha U34MCcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe.
YnpaensABaLLoTO APY>KECTBO M3BbPLLBA M BCUYKM CHETOBOAHU Onepaumm BbB Bpb3ka C NpeoueHkaTa Ha
aKkTmBuTe.

3. (W3m. ¢ pew. Ha C[1 ot 12.07.2019 r.) [denosuTapsiT KOHTpONMpa U34McnsBaHETO Ha eMUCUOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha ganoBete Ha doHAa OT cTpaHa Ha YNnpaensBallioTo
OPYXeCcTBO Oa ce u3BbpwBa B cboTBeTcTBME cbC 3OKUCANKW, aktoBeTe no npunaraHeTo My,
Mpaeunata u lNpocnekta Ha ®oHaa n HacToswmTe MNpaBuna. [deno3uTapaT npoBepsiBa U3BbpLUEHATa
oueHKa W onpegeneHata HeTHa CTOMHOCT U yBedOMsiBa MUCMEHO YMpaBnsBawoTO APYXECTBO 3a
pesyntata OT npoBepkata Ao 12:30 Ha cboTBeTHUs paboTeH geH. B cnyyam Ha KoOHCTaTMpaHo
HapyLleHue, aenosuTapsa He3abaBHO yBeAoMsBa YNpaBnsiBaLOTO APYKXECTBO M M3NCKBA OTCTPaHsiBaHe
Ha HecboTBeTCcTBUATA. [lpM ycTaHoBsiBaHe Ha pasnuka oT noBeye oT 0.5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eguH Asan npu usuucnseaHeTo uMm, [enosuTapst yBegomsiBa KOH u YnpasnsapawoTto
OpyxXecTBo. [eno3vnTapaT YyBegoMmsiBa YNpaBnsiBallOTO OPYKECTBO WM WU3MCKBA OTCTpaHsiBaHe Ha
HeCbOTBETCTBUATA. YNPaBnsBaLLOTO APYKECTBO HE3abaBHO OTCTPaHsBa HECHOTBETCTBUATA M U3BBLPLUBA
HeobxoaANMMUTE YBEAOMITEHMS.

IV. OcHOBHM npaBuna 3a u3bsArBaHe Ha KOHMIIMKTM Ha MHTEPEecu U 3a ocurypsiBaHe Ha 3awmra
cpelly pa3sKkpuBaHeTO Ha BbTpeluHa nHcopmaums

1. YcTaHOBSIBAHETO M N30SrBAHETO HA KOHPIIUKTM Ha MHTEPECH Ce OCHLLECTBSIBA Ypes:

1.1. PasnpegeneHve Ha yHKUMUTE W NpaBoMoOLLMATa Mexay YnpaBnsasBalloTo ApYXecCTBo,
WHBECTULIMOHHUTE NOCPEOHNLN N Oeno3nTaps:

* YnpaenaBawo AOpYyXeCTBO ynpasnasa noptdenna Ha [OroBopHUs oHO 4Ype3 WHBECTULMOHHU
pELLEHNST N HapeXO4aHus, OCbLLeCcTBABa npogaxbaTta u obpaTHOTO M3KyMyBaHe Ha OSNOBE M BOOM
CYETOBOACTBOTO Ha [loroBopHUsS OHA;

* YnpaBnaBawoTo OPYXECTBO CKMo4Ba OT MMETO M 3a cMeTka Ha [oroBopHus oHa gorosopu €
WHBECTULIMOHHM MOCPEOHNLIA, KOUTO M3MBbITHABAT HapeXaaHWsTa Ha YNpaBnsBalloTO APYXECTBO 3a
M3MbJIHEHME Ha WHBECTULMOHHU PELUEHMS, C WU3KITIOYEHME Ha CryvauTe Ha MbpBUMYHO MyOnmnyHO
npegnaraHe Unv CAenkn ¢ AbpPXKaBHU LEHHU KHDKA U3BBH perynvpaH nasap, Kakto U CAENKU C LIEHHN
KHWka no un.38, an.1, 1. 5 ot 3OKNCOMKWU;

* YnpaBnsiBalloTO OPYXEeCTBO CKIoYBa OT MMETO M 3a cMmeTka Ha [loroBopHus choHa OOoroBop C
JAenosnTaps 3a CbXpaHeHWe Ha Napu4YHUTE CPEACTBa U LIeHHU KHKa Ha doHpa.

1.2. CTPUKTHO cnasBaHe Ha MHBECTULMOHHUTE OrpaHuWYeHusl, CBbp3aHN C 4YneHoBeTe Ha CbBeTa Ha
AVPEKTOopUTEe Ha YNpaBnsBalloTO APYXECTBO M pPaBHOMOCTAaBEHO TpeTupaHe Ha npuTexaTtenute Ha
nsnose.
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UneHoBeTe Ha CbBeTa Ha ONPEKTOpUTE Ha yﬂpaBJ’IﬂBaLLLOTO OPYyXKeCTBO He Morat fa CKro4Bat
JINYHN cOenkn unn nogabpXat MHBECTULUMM OT 4lieHOBETEe Ha C,D,, no3poniasalin MM 3aegHo UInn
nooTAENMHO Oa ynpaXHdABaT CbLECTBEHO BIIUAHME BbPXY €MUTEHT, U KOUTO Ouxa posenu 0o
KOHCbJ'IVIKT Ha MHTepecCKn, unn ca pe3yntart Ha 3noyn0Tpe6a C I/IH(bOpMaLI,I/Iﬂ, KOATO Ca ﬂpVI,EI,06VIJ'IVI BbB
Bpb3Ka C I'IpO(beCVIOHaJ'IHaTa CV LENHOCT Mo CMUCBLIIa Ha 3akoHa cpelly nasapHute 3noyr|0Tpe6v| C
d)VIHaHCOBVI MHCTPYMEHTW.

UneHoBeTe Ha CbBeTa Ha OUNPEKToOpUTE Ha yl'lpaB.l'IFlBaLLI,OTO OPYXeCTBO U Apyrute nuua, pa60Teu.u/|
Nno O0roBop 3a Hero, npun BCTbnBaHe B ANBXHOCT UMK NpU 3ano4yBaHe Ha AenHoCT 3a OPYXeCTBOTO
npeaocTaBAT Ha pbKOBOAUTENA HA BbTPELWHOTO 3BEHO 3a HOPMAaTUBHO CbOTBETCTBUE I/IHq)OpMaLI,I/lﬂ
3a UEeHHUTe KHUXa, nputexaBaHU OT TAX uwwvnn ot CBbp3aHUTE C TAX Inuuda. VlHd.)OpMaLI,I/IFlTa ce
npenocTtaBa U Npu BCAKO nocrnensawlo an,u,o6|/|BaHe nnn pasnopexgaHe C LeHHM KHMXa 00 Kpad Ha
paGOTHMﬂ AeH, crneaBall oeHA Ha I'IpI/ID,O6IABaHeTO nnn pasnopexagaHeTo.

yl'lpaBJ'IﬂBaLlJ,OTO OPYXeCTBO Ce€ PbKOBOAM CaMO OT UHTEpecUuTe Ha nputexarenute Ha Odnose U
ocurypdasa cnpasennimBoTto UM TpeTupaHe, Npu KOeTo BaXaT NpuHUUnuTe 3a HeO6J'IaFOLI,eTeJ'ICTBaHe
Ha eOuH OT TAX 3a CMeTKa Ha Apyr, €4dHaKBO TpeTupaHe npu paBHU YCIOBUA, KaKTO U UANOCTHO
pa3KkpuBaHe Ha HeOGXO,ElMMaTa MHCt)OpMaLI,Mﬂ 3a B3eMaHe Ha MHBEeCTULIMOHHO peLueHune.

1.3. 3BEHOTO 3a HOPMAaTUBHO CLOTBETCTBME Ha YNPaBnsaBaLLOTO APYKECTBO Crieau 3a Cna3BaHeTo Ha
HOPMaTUBHUTE M3UCKBAHUA W OrpaHUYeHUss OTHOCHO AeWHOCTTa Ha PoHaa U Npu ycTaHoBsABaHE Ha
HapylleHns yBedomsiBa W3MbrHUTENHUA AMPEKTOp, KOMTO cBMKBa CbBeTa Ha AUpekTopute 3a
npeanpuemMaHe Ha HeOBXOAUMUTE MEPKM 3a OTCTPaHSABaHE Ha HapYLLEHWUETO.

2. Mpouenypa 3a 3awmTa Cpelly pasKpMBaHETO Ha BbTpellHa WHOPMaUUs U MepKUTe, KOUTO ce
npeanpuemart, 3a HEMHOTO OCUTrypsiBaHe:

BbTpewHn [MpaBuna 3a [enHoOCTTa Ha YNpaBnsiBalWOTO OPYXKECTBO ypexaaT BbTpelwHata My
opraHusaumst u CTPyKTypa, U BbTPELLUHMSA KOHTPON BbPXY AenHOCTTa My. [lpaBunarta onpegensrt u
Ha4YMHa Ha CbXPaHEHWEe Ha Hann4yHaTta Npu TAX OTYETHOCT M UHGOPMaLWS, CBbp3aHa C ynpaBreHmeTo
Ha nopTdenna n onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBWUTE W rapaHTupaTt TsaxHaTa 3awumra
cpeLly pasKkpvMBaHETO Ha UHdopmaumsTa.

UneHoBeTe Ha CbBeTa Ha OMPEKTOpUTE Ha YNpaBnsiBaWoOTO APYXECTBO, HEroBUTE CRYXUTENU U
BCUYKM ApYyrv nvua, paboTtelun 3a YnpaBnsiBawoTo APYKECTBO, HE MoraT Aa pasrnacsiBaT, OCBEH ako
He ca OnpaBOMOLLIEHN 3a TOBa, M Aa Non3eaTt 3a obnarogeTencreaHe Ha cebe cyu Unun Ha gpyrn nuua
dakTn 1 obcTosATENCTBA, 3acaraliyM HaNMYHOCTUTE U onepaumMmMTe NO CMETKUTE 3a LIeHHU KHMKa 1 3a
napu Ha KNMeHTW Ha YNpaensBalloTO APYXECTBO, KAaKTO U BCUYKM ApyrM dakTu 1 ob6CToSTencTea,
npeacTaBnsBallM TbproBcka TalHa, KOMTO ca y3HanM Mpu W3NbIHEHWE Ha ChyXebHute w
npodecuoHanHnTe cu 3adbimkeHus. BcMuku nuua npy BCTbnNBaHe B AMBXHOCT WUIM 3arovBaHe Ha
OENHOCT 3a YnpaBnsBaLloTo APY>KECTBO NOANMCBAT AeKnapaumns 3a crna3saHe Ha TanHara.

(N3m. ¢ pew. Ha CI o1 19.06.2018 r.) HacToswmte MNpaBuna moraT ga 0baaT U3MeHeHW, AOMbITHEHN UK
3amMeHeHM No pewweHne Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsBaLloTO APYXECTBO, KOETO BNM3a B cuna
cneg opobpeHue o1 Komucmsta no npegnoxeHve Ha 3aMecTHUK-Npencedatensl, pPbKoOBOAELL
YnpasneHnne Hagsop Ha MHBECTULUMOHHATa AenHOCT Ha Komucusita 3a (puHaHCOB Haa30p.

Hactoswmre lNpaBuna ca npuetn ot CbhbBeTa Ha OMPEKTOpUTE Ha YMpaBnsBawoTo ApyxecTBo “AcTpa
AceT MeHnpxmbHT” ALl, gencreallo 3a cmeTtka Ha [JdoroBopeH ®oHp “Actpa Mnmoban Ekyntn” ¢ npoTtokon
oT 12.12.2017 r. n nameHeHun c pelwieHme Ha C[Il ot 19.06.2018 r., peweHne Ha C[ ot 12.07.2019 r.,
pelweHue Ha Cl1 ot 06.08.2019 r., n peweHune Ha CI ot 06.04.2023 r., 1 pewenne Ha C[ ot 02.05.2023

r.

3A ACTPA ACET MEHUIXKMbBHT AL:

(MBo Bnaroes,

UneH Ha C[ n N3nbnHUTENEH ANpeKTop)

(Mapusa Xappanvesa,
MpokypucT)
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