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B3AMMHW ®DOHAOOBE

MPOCHMEKT

3A MNYBITMYHO MPEAONATAHE HA 0ANOBE
(6e3HannyHn, cB06OOHO NPexBbLPRSeMn ASroBe)

HA

Ao “ACTPA ANUHAMUK”

(KOJ'IeKTVIBHa MHBECTULIMOHHaA CXeMa 3a MHBEeCTUpaHe B LeHHWN KHXa U OpYyrn
NUKBUAOHU (PUHAHCOBU aKTUBW, BKITHOUYUTENHO 60pCOBO TbpryBaHu doHaoBeE,
akuuu, proYbPCKU 1 ONuUUK NPy NOemMaHe Ha ymMmepeHO O BUCOKO HMBO Ha pVICK)

HorosopeH ¢oHg “Actpa [OuHamuk’ (HapuyaH no-gony “Actpa [OuHamuk’,
“OoroeopHusa doHa” unu camo “doHaa’), opraHusnpaH n ynpaenssaH oT YNpaBnssallo
apyxectBo “Actpa AceT MeHnmkvbHT” A (“YnpaBnsBawoTo AOpYXKecTBo”),
nsgaesa/npogaBa AsnoBe, NpefocTaBslWM eQHaKBU MpaBa Ha TEXHUTE MpuTexaTtenu.
Bcekn paboteH geH @ ,Actpa QuHamuk” npegnara Ha UHBECTUTOPUTE CBOU OSNOBE 3a
npogaxota un rm nskynyea obpaTtHO MO TAXHO XenaHwe. bpoaT asnose Ha [JOroBopHUS
POHO Ce NPOMEHs B 3aBMCUMOCT OT obema M3BbPLUEHU npogaxdu n obpaTHO
N3KynyBaHe Ha ASnoBe.

MpocnekTbT cbaobpka Uuanata uHpopMauusi, Heobxoauma 3a B3eMaHe Ha
WHBECTULIMOHHO peLleHne, BKITYMTENHO OCHOBHUTE puUckoBe, cBbp3aHn ¢ P ,AcTpa
OuHamnk” (PoHga) M HeroBaTa AeviHOCT. B uHTepec Ha wuHBecTMTOpUTE € Aa ce
3anosHasaT c¢ NpocnekTa, npeaun Aa B3emaT pelleHre ga nHBectupar.

Kbm T[lpocnekta e npunoxeH [OKyMEHT C KkndoBa MHGopmaums 3a
WHBECTUTOpUTE, KOMTO Cbabpka B Pestome Han-BaxHaTa uHGopmauums 3a PoHaa,
npeactaBeHa no pasbupaem HayuMH 3a HENPOgECUOHANHUA MHBECTUTOP W OTroBapsLy
Ha n3nckBaHudaTa Ha un. 57 ot 30KUCONMKW.

Komucuara 3a duHaHcoB Haasop € notebpauna To3u [pocnekt ¢ PewweHne Ne
336 — & ot 07.05.2013 r., HO TOBa He O3HavaBa, Ye Komucusata ogobpsia unm He
opobpsBa MHBECTMPAHETO B npegnaraHuTe OSnoBe, HUTO Ye noema OTroBOPHOCT 3a
BEpHOCTTa Ha NpeAcTaBeHaTa B NpocnekTa uHdopmauus.

UneHoBeTe Ha CobBeTa Ha gupektopute Ha Y[ "Actpa AceT MeHMmxkMbHT" AL
OTroBapAT conMaapHo 3a Bpeaun, NpUYNHEHN OT HEBEPHW, 3abnyxaaBallm UNKn HENBITHU
naHHm B [Mpocnekta. CbcTaBuTenute Ha roguvwHMa duHaHcoB ot4yeT Ha & ,AcTpa
EHepoxn”’ oTroBapaAT conuaapHo C TAX 3a Bpeau, MNpUYUMHEHU OT HEeBEepHW,
3abnyxgaBawy MnuM HenbSHM daHHW BbB (QUHAHCOBUTE OTYETW, @ PErucTpupaHuaT
OANTOp — 3a BpeauTe, NPUYUHEHN OT OAUTUPAHUTE OT HEro (oMHaHCOBM OTHETU
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UHBecTutopmute morat aa nonyyat MNpocnekta ot Y[ ,Actpa AceT MeHnapKMbHT” AL
c agpec Ha ynpasneHnue rp. Codums, yn. ,CpegHa ropa” 49, eT. 5, an. 8, ten.: 02/ 80
138 45, o1 9.00 4. go 17.30 4. BCcekun paboTeH geH.

MHBecTnpaHeTto B adanose Ha [O® ,Actpa [OuHamuk® e CBbp3aHO C PUCKOBE,
cneununyHM 3a npegnaraHuTe ganoee, nNogpoOHO MNpeacTaBeHM Ha cTp. 28 wm
cneasawuTe ot [NpocnekTa.
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MHOPOPMALUA 3A YINIPABJIIABALLOTO APYXECTBO

.1. O6wa nudopmauusn

HaumeHosaHue: Y[ ,Actpa AceT MeHnmkMmbHT” ALl

lNpasHo-op2aHuU3ayUoHHa hopma AKLMOHEPHO OPYXKECTBO

Hama Ha peaucmpauyusi 8 mbpeosckusi | 04.07.2008 r.

peaucmbp npu AeeHyusi no

grniuceaHusima

Cedanuwe u adpec Ha ynpasreHue Codcbus, yn. ,CpegHa ropa” 49, et. 5, an.
8

CmpaHa, 8 KOsimo € ycmaHO8€eHO Penybnuka Bvnrapuns

OpyXecTBOTO € yCTaHOBEHO B CTpaHaTta
no nponsxog Ha 0 ,Actpa JuHamumk"

TenegoH (gpakc): +359 2/ 80 138 45
EnekmpoHeH adpec (e-mail) Officeam@astraam.bg
EnekmpoHHa cmpaHuya: www.astraam.bg
Hama Ha y4pedsisaHe: 15.04.2008 r.

Cpok Ha cbujecmegysaHe: HAMa

PewerHue Ha K®H 3a u3dasaHe Ha | Ne 627 —Y[ ot 18.06.2008 r.

JIUUEeH3 3a ussbpweaHe Ha JdelHocm
Kamo yripassisieau,o Opyxecmeo:

JluueH3 3a usebpweaHe Ha OeliHocm | Ne 32 — Y[ ot 22.07.2008 .

Kamo ynpaensieawjo Opyxecmeo

.2. UHcpopmauma OTHOCHO npodheCUOHaANHUA OMUT HA AOPYXKECTBOTO U

OPYrn KONeKTMBHU UHBECTULIMOHHU CXeMu, yrnpaBnsaBaHu ot Y[ ,,AcTpa
AceT MeHUAXMBLHT” AL

YO ,Actpa AceT MennopxkmbHT’ ALl e cb3gageHo npe3 2008r. Kbm HacToswms
MOMEHT B OpY>XeCTBOTO paboTun ekun ¢ obwo Hag 40 r. npodpecnoHaneH onuT Ha
Obnrapckns 1 MexayHapoaHuTe UHAHCOBM Nasapu. MI3MbHUTENHUS AMPEKTOP Ha
OpYXecTBOTO e cepTudmumpan duHaHcoB aHanutuk (CFA). OpyxecTBOTO € YneH Ha
YnpaBuTenHua cbBeT Ha bbnrapcka acoumaums Ha ynpasnsBawumTe ApyXecTBa
(BAYL).

YnpaBnsiBawoTo APYKECTBO MNosfy4aBa paspelleHne fa opraHuavpa v ynpaensiea
crnegHWTEe [OroBOpPHM hOHO0BE:

c peweHne Ne 1200 — A ot 23.09.2008 r. Ha KomucuaTta 3a ¢mHaHCOB
Haasop - Od ,Actpa lNntoc”;

c PeweHune Ne 1201 — O® ot 23.09.2008 r. Ha Komucuara 3a c¢mHaHCOB
Hagsop - O ,Actpa banaHc”. C pewenne Ha C[ Ha Y[ ,Actpa Acet
MeHunpxkmbHT” A oT 29.08.2011 r. e npoMeHeHa cTpaTeruaTa w
WMHBECTMLMOHHAaTa nonutuka Ha [ ,AcTtpa banaHc”. [NpomsHaTa e ogobpeHa
oT Komucusita 3a pnHaHcoB Hagsop ¢ peweHme Ne 584 - [1d ot 13.09.2011 r.
CuutaHo ot 17.10.2011 r. A® ,AcTtpa banaHc” ce npeumeHyBa Ha O® ,AcTpa
Komogutn”.

¢ Pewenne Ne 1202 — & ot 23.09.2008 r. Ha Komucusata 3a domHaHCOB
Hagsop — o ,AcTpa Kew”;

¢ PeweHne Ne 335 — O® ot 07.05.2013 r. Ha Komucuata 3a c¢mHaHCOB
Hagsop — 0o ,Actpa EHepoxn”.
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MPOCMNEKT HA O® “ACTPA OuHamuk”

- C Pewenne Ne 597 — [1® ot 12.06.2018 r. Ha Komucuata 3a ¢mHaHCOB
Hag3op - O® ,Actpa Kew” n 0o ,Actpa lNntoc” ce cnueat B HoB [® ,,AcTpa
Kew nntoc”.

- C Pewenne Ne 740 — O® ot 18.07.2018 r. Ha Komucuata 3a ¢mHaHCOB
Hagsop — [® ,AcTtpa banaHc”.

- C Pewenne Ne 741 — [0® ot 18.07.2018 r. Ha Komucuata 3a ¢umHaHCcoOB
Hagsop — & ,Actpa Moban Ekyntn”.

1.3. YnpaBneHue n ¢pyHKumMoHupaHe Ha AP ,,AcTpa uHamuk”

CvrnacHo [Mpasunata Ha O® ,Actpa [OuHamuk’, YnpaBnaBawloTO OPYKECTBO €
ONbXHO Aa gencTBa B Han-g4obpusa MHTepec Ha BCUYKU NpUTEXaTenn Ha Osr0oBE BbB
doHAa, KaTo ce PbKOBOAM CaMO OT TO3U UHTepec Npu ynpasneHMeTo Ha doHaa.

YnpaBnsiBallOTO OPYKECTBO € AMbXHO [a ynpaensiBa AevHocTTa Ha doHaa, Kato
n3BbpLIBa HabupaHe Ha NapuyHN cpeacTea Ypes NyoGnuMYHO npeanaraHe Ha OsnoBe
(npogaxba Ha ganose Ha doHAa), HBECTUPaAHE HA HabpaHUTe NapuvHK CpencTea B
NPEXBBLPIISAEMN LIEHHN KHWXA U OPYrn AOMYCTUMWU NUKBUOHW (ODUHAHCOBM aKTUBM, U
obGpaTHO nskynysaHe Ha ganosete Ha PoHAa.

YnpaensBalloTo APY>KECTBO OCUTYpsiBa, BKITHOYMTESTHO Ypes CKIYBaHe Ha LOroBop
C TpeTo nuue npu cnassaHe Ha un. 106, an. 1 ot 3AKUCAIMKW, npuemaHeTo Ha
nopbYkM 3a npogaxba n obpaTHO U3KynyBaHe Ha OANOBE U OCbLLECTBSABAHETO Ha
KOHTaKTUTE C nputexaTtenuTte Ha asnose Ha [oroBopHust PoHA, KakTO 1 ocurypsiea
YyCroBMs 3a NpuemMaHe 1 npMemMa nopbykUTE BCEKM paboTeH aeH.

dyHKUMKUTE Ha YnpasnasawoTo [pyXecTBO N0 MHBECTUPAHE Ha HabpaHWUTe Napu4vHmn
CpefCTBa BKMNOYBAT aHanmM3 Ha nasapa Ha LeHHU KHUXKa, hopMmnpaHe Ha nopTtdenn
OT LEHHM KHWXa W APpYrM NUKBUOHWU (DMHAHCOBW aKTUBW, PeBU3NS Ha POpMUPaHUS
nopTdenn n oueHka Ha HeroeaTa eeKkTUBHOCT. [1pu ocbLLecTBABaHE Ha AeMHOCTTa
cn  Ynpasnaesawoto [dpyxecTBO popMupa MHBECTUUMOHHU pelleHuss U Oasa
HapexXdaHus 3a TAXHOTO U3NbIHEHWE Ha YMbAHOMOLWEHUTE OT HEr0 MHBECTULIMOHHN
nocpegHuun, C U3KNIYEHWEe Ha CcrydyauTe Korato caenkute ¢ (puHaHcoBwm
WHCTPYMEHTN U MHCTPYMEHTU Ha NapuvyHUA nasap moraT ga 6baaT M3BbpLUEHU OT
YnpasnasawoTo [pyxecTtBo. B nocnegHute cnyyaum caenkute ce nsanbiHaBaT Npsiko
oT YNpaBnsABaLoTo ApYXeCTBO.

Mpu npopaxbata n ob6paTHOTO M3KynyBaHe Ha ganose YnpaenasawoTo [dpyxecTBo
nauncnsea HCA Ha eguH gsinn, emMucuoHHaTa CTOMHOCT M LeHata Ha obpaTtHo
u3KkynysaHe Ha ganoseTe Ha doHaa nopd KoHTpona Ha baHnkata [enosutap, Boan
CYETOBOACTBOTO, NOAABbPXKA U CbXpaHsBa OTYETHOCTTA M U3MbIIHSABA BCUYKU OpYrn
nogobHN 3agbrkeHus.. YNpaBnsaBallOTO [OPYXKeCTBO YynpasnsBa UsanocTHaTa
MapKeTUHroa OeMHOCT Ha [JoroBOpHUA POHA M M3BBLPLUBA BCUYKM OPYIMN OENHOCTH,
KOUTO ca Heobxo4uMMu BbB Bpb3ka CbC 3aKOHOCBHOOPA3HOTO (PYHKUMOHMpaHe Ha
doHpaa.

Mpn ocbluecTBABaHE Ha ropenocoyvyeHnTe MYyHKUMN YNpaBnsBawoToO APYXeCcTBO
B3eMa peLleHns Mo BCUYKM BBMPOCK, CBbP3aHW C opraHuMsaumsaTa u gerHOCTTa Ha
doHAa, BKMOYUTENHO:

* Un3MeHeHue U gonbreaHe Ha lNpasunaTta Ha PoHaa, Ha MNpaBunara 3a oueHka
Ha nopTdenna, MNpasunaTta 3a ynpaBfieHNE Ha puUcka N OpPYrn BbTPELUHU
aKToOBe, KaKkTO M OTHOCHO akTyanuaupaHe Ha To3u [NpocnekT;

¢ CKNno4YBaHe, KOHTPOJ1 BbpPXY MU3NbIIHEHUETO, MNMPpEeKpaTdaBaHe U pa3BalidHE Ha
goroeopute C baHkaTa agenos3ntap W HWHBECTUUMOHHUTE MNOCpedHUNUN,
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M3NBbIHABALLN WHBECTULMOHHUTE HAapEeX4aHUsi OTHOCHO YMNpaBfieHMEeTO Ha
noptdenna Ha PoHAaa;

n3bop n oceoboxgaBaHe Ha perncTpmpaHuTe oautopu Ha doHaa;

M3roTBsIHE Ha roAMLWHUA (DUHAHCOB OTYET U NPpUEeMaHeTo My Crieq 3aBepka OT
n3bpaHnTe perncTpupaHy OauTopH;

eXedHeBHO onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa, HCA
Ha eauH OAn, eMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
HeroBuTe OsnNoBe;

B3eMaHe Ha peLleHus 3a BPEMEHHO crnMpaHe/Bb306HOBSABaHE Ha 06paTHOTO
N3KyrnyBaHe 1 3a yAbihKaBaHe Cpoka Ha BPEMEHHOTO crnupaHe Ha 0BpaTHOTO

M3KynyBsaHe, npun ycnosudaTa u peaa npeasnaeHun B I'Ipanu'laTa Ha PoHAa;

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

s B3eMaHe Ha pelleHnss OTHOCHO Npeobpa3syBaHe 1 NpekpaTsaBaHe Ha doHAa;

° M360p Ha J'II/IKBI/ID,aTOp/VI npn HacTbnBaHe Ha OCHOBAHME 3a NnpeKkpaTtdBaHe Ha

doHpa.

.4. JaHHM 3a YneHoBeTe Ha yNpaBUTENHUTE U KOHTPOJIHUTE opraHu Ha Y[
»AcTpa AceT MeHMmXMBHT” ALl

YO ,Actpa AceT MeHnmxmbHT” Al ma edHOCTENEeHHa cuctemMa Ha ynpasreHue —
CbBeT Ha AUPEKTOPUTE, CbCTOSLL Ce OT TpU U3MYECKM Nnuua. YnpaensiBalloTo
OPYXeCTBO ce npeactaBnsiBa OT BCEKM ABaMa OT uneHoBeTe Ha ChbBeTa Ha

OVPEeKTopuTe 3aeaHo.

MBaH AtaHacoB MaHonoB - [peacegaren Ha CbBeTa Ha gupeKTopuTe

ObpasosaHue

Bucle

lNpogbecuoHarneH onum

Ot 2007 r. - npogbikaea

Ot 1995 r. - NnpoabmKaBa

OT12010Tr. O 2014 .

011998 r. 00 2003 T.

MkoHoMu4eckn yHuBepcuteT — rp. BapHa (1994
r.) - cneynanHoct OpraHusaums u ynpasneHue
Ha npomMuLIieHocTTa

BpemMeHeH M MOCTOSIHEH CMHOWK Ha TbProBCKM
ApyxecTea

UneH Ha CO u MN3nbnHUTEeneH AMPEKTOp Ha
Opecoc Xongudr Al

UneH Ha C[O n UN3nbnHuTeneH AUPEKTop Ha
Cwutun MponbpTtnc AOCHL,

UneH Ha C[ n Na3nbnHuteneH gupektop Ha UI
Opecoc 33 Al

M3ebpweaHa usebH Opyxxecmeomo OeliHocm, KOSMO € Om 3HayeHue C o02/1ed

OdeliIHocmma Ha Opy»ecmeomo

OcBeH nocoYeHUTe MO-rope 3aeMaHu AMbXHOCTUM KbM AaTtarta Ha HacTosWwms
MpocnekT, MiBaH MaHoMoOB He M3BbpLLBaA Apyra AeNHOCT, KOSATO fa e OT 3HayeHue C
ornep aenHoctTa Ha Y[ ,Actpa AceT MeHnmkmMbHT” ALl

MBo CtosHoB BnaroeB — UsnbnHuTeneH gupektop um YneH Ha CbBeTa Ha

AupeKkTopuTe
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ObpasosaHue

Bucle

LonwnHumeriHa Keanughukayus
2000r.

lNpogbecuoHarneH onum
Ot tonn 2017 r.

2015r.-2017 .

2009 r.—2015r.

2006 r. —2009 .

2004 r.-2006r.

2000 r.-2004r.

1995 r.-2000r.

MexxoyHapoaHu
YHCC

MKOHOMUYECKMN OTHOLUEHUA,

CeptuduumupaH dwuHaHcoB aHanutuk (CFA®
Charterholder), uneH Ha Bwvnrapckata Cu Ed
En Acounaumda

ManbnHuteneH gupektop n YneH Ha C[ Ha
LAcTpa AceT MeHnmKMbHT” AL

UanbnHuteneH gupektop ,bIr NMPOUNHBECT”
Al

HavanHuk YnpaeneHve ,Tpexbpu’,
-Kpeau Arpokon Bwnrapus” EAL]

BaHka

—Havanuuk Ynpasnexune , JIMKBMOHOCT W
KanuTanosu nasapu”, ~DbaHKa Mupeoc
Bvnrapua” Al

HavanHuk Ynpasnenue , JIMKBUOHOCT M
kanutanosu nasapn” baHka Xebpoc ALl

MopTtchonuo MEHNIKBLP, YnpasneHue
JIMKBUOHOCT " Kanutanosu nasapu’
»YHUKpeanT bynbank” ALl

AHanntuk , YnpasnexHune JIMKBUOHOCT W
KanuTanoswu nasapwu’, ,YHukpeaut bynbaxk” ALl

M3ebpweaHa u3ebH Opyxecmeomo OeliHOCM, KOSIMO € Oom 3HayeHue C o02/1ed

OdellHocmma Ha Opy»ecmeomo

CobapyxHuk u ynpasuten Ha bpro KoHcynt” OO ot 13.03.2017 .

OcBeH nocoyeHuTe Mo-rope 3aeMaHn ANbXKHOCTUM KbM gatata Ha HacTosiLms
Mpocnekt, iBo Bnaroes He M3BbpLIBa Apyra AeNHOCT, KOATO Aa € OT 3HavyeHue C
ornen genHocTtTa Ha Y[ ,Actpa AceT MeHnaxmbHT” AL

MuneHa BopucoBa [lyyeBa — YneH Ha CbBeTa Ha AupeKTopuTe

ObpasosaHue

Buclie

lNpoghecuoHaneH onum

KOnu 2017 r. — npogbinkasa

Mawn 2017 r. — npogbmkasa

Centemspu 2016 r. - Anpun 2017 T.

®duHaHcK, BenukoTbpHOBCKM
Cg.Cs. Knpun n Metogun

YHuBepcuteT

UneHn Ha C[] Ha

Al

Puck menunopxbep “Actpa AceT MeHUIKMBHT”

Al

PvkoBoguten

“‘Actpa AceT MeHUIKMBHT”

HopmatnBHo CbOTBETCTBUE
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“Actpa AceT MeHNoXMBHT” ALl

CentemBpn 2009r. — ®eBpyapu PbvkoBoguten otaen BbTpelweH KoHTpon —
2015r. UMM Mosntuea Al

Centemspu 2004 r. — Aeryct 2009 r. Bek-ocuc — UMM MNosntmnea AL

HexkemBpu 2006 r. — Aeryct 2012r. UYneH Ha C[ Ha Y[ Aktnea AceT MEHUOXMBHT
Al

UN3ebpweaHa u3ebH Opyxecmeomo deliHOCM, KOSMO € om 3HadyeHue C oased
OeliHocmma Ha Opy»Kecmeomo

OcBeH MNoCOYEeHUTE MO-rope 3aemMaHW ANMBbXHOCTM KbM JaTarta Ha HacTosawms
Mpocnekt, MuneHa [y4yeBa He u3BbpLlUBa Apyra AevHocT u3BbH Y[ ,Actpa Acet
MennopxmbHT” AL

.5. 3anucaH U BHeceH KanuTtan

OcHoBHuAT kanutan Ha Y[ ,Actpa AceT MeHnmxkMbHT” ALl e B pa3amep Ha 395 000
nee.a, pasnpegeneH B 197 500 6posa 6e3HannyHn akumm, ¢ HOMMHaNHa CTOMHOCT OT 2
nesa Bcdka. Llennat kanutan e 3anucaH U BHECEH OT akUMOHepuTe Ha OpYyXeCTBOTO.

II. M(HPOPMALUA 3A JOINOBOPHUA ®OHA
I.1. O6wa nudopmauusn

HaumeHoegaHue: O ,Actpa OuHamuk” (npeguwHo ,AcTtpa
LleHHn meTanun”)

Tun: KOMEeKTMBHa  WHBECTUUMOHHa  cXxema
cbrnacHo 4n. 4 ot 3AKUCAONMKA

Puckos npocpurn: yMepeH 0 BUCOK PUCK

Hama Ha y4pedsigaHe: doHABT e BNucaH B pernctbpa no un. 30,

an. 1, 7. 4 ot 3akoHa 3a Komucusata 3a
dmHaHcoB Haa3op ¢ PaspelweHne Ne 336
— [0® ot 07.05.2013 r. Ha K&H

Cpok Ha cbujecmeygaHe: HAMa

Homep u 0ama Ha peweHuemo Ha KOH | Pewenne 336 — 0$/07.05.2013 r.
3a oOpeaHu3upaHe U ynpaerieHue Ha

®oHla:

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

TeneghoH (ghakc): +359 2/ 80 138 45

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

EnekmpoHHa cmpaHuya: www.astraam.bg

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

Ynpaenssauw,o dpyxecmeo: LAcTpa AceT MeHnIKMBHT” ALl

GaHka denosumap: “YunKpegut bynbank" ALl

Odumop: N3abena Bacuneea Ixanb3oBa,

avnnoma Ne 130

DoroBopeH doHg “Actpa [OuMHamMuK® € KOMEeKTMBHA WHBECTULMOHHA cxema Mo
cMucbna Ha un. 4, an. 1 oT 3akoHa 3a JelHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU
CXEMU M Ha Apyrn NpeanpuaTus 3a KonekTuBHO uHBecTupaHe (SOAKNCAONMKA) w
NnoA3akoOHOBUTE aKTOBE MO npunaraHeTo My, 3akoHa 3a 3agb/KEHUsITA U JOrOBOpUTE
M OCTaHanoTo MPUNOXMMO 3akoHodaTencTteo Ha Penybnuka bbnrapus. doHALT €
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060Cc0o6EeHO MMYLLECTBO C LeNn KONEKTUBHO WHBECTUPAHE B MPEXBBbPMSEMU LEHHU
KHWXa W Apyrn NUKBMAHM bmHaHcoBm aktmeu no yn. 38, an. 1 3AKUCOMKU Ha
napuyHn cpeacrtsa, HabpaHu 4pe3 nybnuyHO npeanaraHe Ha AsNOBe, KOETo ce
OCbLUECTBsIBA Ha MpuHUMNA Ha pasnpeferieHne Ha pucka, OT YNpaBnsiBaWoTo
apyxectBo. 3a Hero ce npunara pasgen XV "[dpyxectBo" oT 3akoHa 3a
3a4bIDKEHUATa 1 OroBopuTe, € U3KItoveHne Ha yn. 359, an. 2 u 3, un. 360, 362, un.
363, 6yksn "B" 1 "r" 1 un. 364, 4OKONKOTO B 3akoH unu B [NpaBunata Ha doHAa He e
npeasugeHo apyro. PoHOBLT Ce opraHusvMpa W ynpasensBa OT Ynpasnasallo
apyxectso ,Actpa AceT MeHupkmMbHT ALl B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KONMEKTUBHUTE WHBECTULUMOHHU CXEMW W Ha ApPYrn Npeanpuatmus 3a
KONEKTUBHO WMHBECTUPAHE, N HAMa OpraHn Ha ynpaeneHue. Bcuuyku genctsus BbB
Bpb3Ka C AenHocTTa Ha PoHAa ce M3BbpLUBaAT OT MMETO M 3a cMeTKa Ha PoHaa.

KaTto goroBopeH oHa, ,AcTpa [IMHamMuK” He € IpMUaANYECKO nuue, HAMa KanuTan no
cMUcbna Ha TbProBCKUSA 3aKOH U He Ce BMMUCBa B TbProBCKUS pernctbp. PoHABLT €
y4pedeH C BNMCBAHETO CU B pernctbpa, BogeH oT KOH, npean ga e Habpan napuyHm
cpeacTtea u 6e3 ga npuTexasa MMYLLECTBO (aKTUBN).

doHOBbT n3gasa/npogaBa AANOBE NO UCKaHe Ha nHBecTutopute. CbhbeC 3aKkynyBaHETo
Ha [danose, WHBeCTUTOpUTE nMpepasaT Ha PoHOa napuvyHU cpeacTsa, KoOUTO
yrnpaBnsABaLwoTo APYKECTBO MHBECTUPA B Pas3NNYHN NPEXBBLPIISEMU LEHHU KHUXKA U
apyrm nukBnaHn duHaHcosu aktuem 4Yn. 38, an. 1 3AKNCAOMKW npn cnassaHe Ha
HOpMaTUBHUTE U3NCKBaHUA. Bcekn MHBECTUTOP MMa CbOTBETEH ASN B MMYLLECTBOTO
(akTuBUTE M NacmeuTe) Ha PoHAA U y4acTBa MO CbLUNA HAYMH B HEroBUTE nevantbu n
3arybu. CblUeCTBEHO NMpaBO Ha nNpuTexatenute Ha OAnoBe e, No TAXHO UCKaHe,
TexHuTe asanose Aa 6baaTt uskyneHn ot doHaa Ypes ynpaBnsaBawoTo APYXKECTBO Mo
LeHa, KOATO Ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE W oTpassiBa
peanusvpaHuTe N HepeanuanpaHuTe nevyanou n/vnmn saryow.

[JoroBopHMAT ¢oHA € OT OTBOpeH Tun. HeTHata CTOMHOCT Ha aKkTuBuUTE
(MMyLLeCTBOTO) My He Moxe fa 6bae no-manka oT paBHocTomHocTTa Ha 500 000
neBa B LATCKM Jonapu no ueHTpanHua Kypc Ha bBwnrapcka HapogHa 6aHka. Crnepg
AoCTuUraHe Ha HeTHa cTorHocT Ha akTmBuTe (HCA) oT paBHocTomHocTTa Ha 500 000
neea B WaTtcku gonapu, cpegHomeceyHata HCA He moxe ga 6bae no-manka ot
paBHocTOoMHOCTTAa Ha 500 000 neBa B LWaAaTCKM [onapy B NPOAbLIDKEHWE Ha 6
nocrnegosartenHm meceua. PoHABLT e BNMcaH B nybnuyHmTe pernctpu no 4n.30, an.1
oT 3akoHa 3a Komucusita 3a ouHaHCOB HaA30p.

I.2. MecTa 3a nony4yaBaHe Ha MHcopmaumA

MpocnekTbT, AOKYMEHTBLT C KNOYOBa MHpOpMaUUs 3a MHBECTUTOPUTE, NpaBuniaTa u
nepuoauyHNTE OTYETWU, KAKTO U OOMbIHUTENHA WHdopmaums oTHOocHo doHaa u
YnpaBnsiBalLlOTO APYXECTBO, MoraTt Aa ce nornyyaT Ha agpeca Ha YnpaBnsiBalloTo
apyxectso rp. Codums, yn. ,CpegHa ropa” 49, et.5, an. 8, Ha TenecoH 02/ 80 138 45
oT 09.00 4. go 17.30 4. Bcekn paboTeH aeH.

MpocnekTbT, NpaBunata M nepuoauyHUTEe oT4eTM Ha PoHga ca AOCTbMHM U Ha
enekTpoHHaTa cTpaHuLa www.astraam.bg.

1.3. laHbYeH pexum

B HacTosAWwumsA pasgen ce pasrnexaa ooLmsa gaHbYeH pexum Ha [loroBopHUs oHA 1
Ha WHBECTUTOPWUTE OTHOCHO [OOXoAWTe MM OT caenku c asnosete Ha doHaa
CcbobOpa3HO [eicTBaWoTO KbM AaTtata Ha usrotBaHe Ha [lpocnekTa AaHbYHO
3akoHodaTencTtBo. B wuHTepec Ha npuTexatenuTe Ha [OANOBE U Ha BCUYKK
WHBECTUTOPWU € [a Ce KOHCYNTMpaT Mo Te3n U ApYrn AaHbYHU BbMNPOCK C AaHBYHM
eKcnepTn, BKIKYMTENHO OTHOCHO AaHbYHUS edEKT B 3aBUCUMOCT OT KOHKpeTHaTa
cUTyauus.
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KopnopatveBHo gaHb4yHO obnaraHe Ha [loroBopHUs doHA

Meyan6ata Ha goroBopHust QOHA He ce obrnara ¢ KopnopaTUBEH OAHDBK.

O6naraHe goxoauTe Ha NpuTexaTtenuTe Ha asnose oT PoHaa

HeTHuaT goxoa, peanuampad ot [oroBopHUs hoHA, yBenuMyaBa HeTHaTa CTOWMHOCT
Ha akTmBuTe Ha PoHAA M CbOTBETHO CTOMHOCTTA Ha HeroBuTe AsnoBeTe. Tbi KaTo
doHpa He pasnpenens OOXO4 MEeXAy WHBEeCTUTopuTe, nocnegHute 6uxa mornu na
peanus3aTt kanuTanosa nedanba, kaTo npogadat npuTexasaHWTe OT TAX ASANoBe
obpaTtHo Ha ®oHaa nnn Ha choHgoBaTa 6opca. PasmepbT Ha kanuTanosaTta nevanba
ce onpefens Kato MonoXuTerHa pasnuvka Mexay npodaxHaTa ueHa U ueHaTa Ha
npnoobueaHe Ha gsanoseTe. Korato asnoeete ca nNpuaobuTK Ha pasfUyYHU LEHU U
BMOCNEACTBME Ce NpodaBaT 4acT OT TAX, KaTo He MOXe ga 6bae LokasaHo Kou OT
TSIX ce npojaearT, LeHaTta Ha npuoobvmBaHe Ha OSNOBETe € CpedHO npeTerneHarta
LeHa, onpegeneHa Bb3 OCHOBA Ha LieHaTa Ha npuaobuBaHe Ha AbpXaHUTe OAMNOBe
KbM MOMEHTa Ha npogaxbaTa.

O6uwu nonoxeHus

HoxoauTte oT caenku ¢ gsnoee Ha ®oHaa (peanuanpaHaTa kanutanosa neyanta) B
crnyyauTe Ha obpaTHO u3KynyBaHe Ha gsnoeeTe oT doHga He ce obnaraT, koraTo
nonyyaTen Ha [OOXo4a ca MECTHU usMyecku nuua unu usmMdecku nuua,
yCTaHOBEHW 3a [aHbyHM LEenu B ObpxaBa — uyneHka Ha EBponeiickua cbio3 unum B
Apyra obpxasa, NpvHagnexaia kbM EBponeickoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbOoTBETHO, C Te3n OOXOAM Ce HamansiBa CYeTOBOAHMA (DMHAHCOB pe3ynTaTt npu
onpegensiHe Ha AaHbYyHUS (PUMHAHCOB pe3ynTaT Ha lopUOMYECKUTE Nnua, KOUTO
nognexaTr Ha obnaraHe no pega Ha 3akoHa 3a KOPMOPaTMBHOTO MOOOXOAHO
obnarane (3KIMO).

CnepgBa ga ce uma npeasua, ve npu 3aryba oT CAenku ¢ ganose, nuuaTta, KoOMTo
nognexat Ha obnaraHe no pega Ha 3KIMO, we cnefBa Aa yBenuyaT CH4ETOBOOHUA CU
(PuHaHCOB pe3ynTaT C oOTpuuaTenHaTa pasnvka Mexay npogaxHata U
npugobmeHaTta ueHa Ha ganoseTe. Korato gsanosete ca npugobut Ha pasnuyHn
LleHN 1 BMOCINEACTBMNE Ce NpodaBa vacT OT THX, KaTo He MoXe Aa 6bae gokasaHo Kou
OT TSIX Ce nNpogaearT, LieHaTa Ha npuaobnBaHe Ha OSNOBETE € CPeaHo npeTerneHaTa
LileHa, onpegeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobvBaHe Ha ObpXaHUTe OsroBe
KbM MOMEHTa Ha npogaxbaTa.

Teaun noxoaun He ce obnaraTt 1 ¢ JaHbK NPU N3TOYHUKA.

U3KnoyeHue 3a HKou Kameeopuu nuuya

Hoxogute ot caenku ¢ ganoee Ha doHaa (peanuanpaHaTa kanuTanosa nedanba),
KakTo M M306WWO C (PUHAHCOBM aKTMBW, MOSTyY4EHW OT pm3Myeckn nuua oT TpeTu
ObpXKaBK, U3BbH rOPENOCOYeHuTe, ce obnaraT ¢ OKOH4YaTesrleH AaHbK B pasmep Ha
10% Bbpxy obnaraemus goxog.

O6naraemuaT OOXo4 € cymaTa OT peanusvMpaHuTe npe3 rogvHata nedantw,
onpeaeneHn 3a BCska KOHKpEeTHa cAaernka, HamarneHa CbC CymaTa OT peanua3npaHuTe
npes roguMHaTa 3arybu, onpeaeneHn 3a BCsAka KOHKpeTHa caenka. PeanusnpaHaTta
nedyanba/saryba 3a BCsika cOenka ce ofpedens, kato npodaxHaTa LeHa ce
HamansBa c LeHaTta Ha npuaobueaHe Ha aanoeeTte. Korato asanoeseTte ca npuaobutn
Ha pasnn4yHX LIEHN N BNOCNEACTBUE Ce NpoAdaBa vacT OT TsX, KaTo He Moxe aa obae
A0OKa3aHo Kou OT TAX ce npogaeart, LeHata Ha npuaobnBaHe Ha asnoBeTe e CpeaHo
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npeterneHaTa LeHa, onpedeneHa Bb3 OCHOBa Ha LeHaTa Ha npuaobusaHe Ha
ObpXaHUTe AanoBe KbM MOMeEHTa Ha npogaxbaTa.

I.4. CyeTOBOAHM OaTWM 1 AaTU Ha pa3npedeneHue Ha goxoaa

®duHaHcoBUTE OT4YeTM Ha PoHOa ce M3roTBAT OT YNpaBfsiBalOTO APYXECTBO
cbrnacHo 3akoHa 3a cuyetoBoacTBoTO (3C4) u MexgyHapogHuTe cTaHgapTu 3a
puHaHcoBuTe otd4eTn (MCPO) npwm cnasBaHe MPUHLMNUTE Ha CYETOBOACTBO,
MeToOuTe UM TEeXHUKMTEe 3a oLeHKa M OT4YMTaHe Ha akTuBuTe/macusBute U
npuxogunte/pasxogute B 3Cy n MCPO. duHaHcoBaTa rogmHa Ha doHAa cbBnaga ¢
KaneHgapHaTta roguHa — ot 1 aHyapu go 31 gekemBpu. OTtdyetute Ha PoHaa ce
M3roTBAT KaKTo cneapa:

- roguvueH OTYeT, 3aBEpPeEH OT PErncTpmpaH oguTop, 3ae4HO C roauLeH Aoknaa
3a AenHocTTa cbrnacHo 4n. 33 ot 3Cy, B cpok oT 90 AHK, OT 3aBbpLUBaAHE Ha
dmHaHcoBaTa roguHa;

- LWecTMeceyeH oT4yeT, obxeawaw MbpBUTE LIECT Meceua Ha duMHaHcoBaTa
roguHa, B cpok ot 30 AHM OT Kpasi Ha OTYETHUS Nepunos;

- MeceueH GanaHc 1 MHdopMauus 3a:

1. oGema u CTpykTypaTa Ha MHBeCTULMUTe B nopTdeina no eMUTEeHTU K
BMOOBE LIEHHW KHWXKa U ApYr (OUHAHCOBU MHCTPYMEHTH;

2. BMOOBETE OEepvBaTUBHM MHCTPYMEHTU, OCHOBHWUTE PUCKOBE, CBbP3aHu C
6as3oBMTE aKTMBM Ha [OEepUBATMBHUTE WHCTPYMEHTWU, KONUYECTBEHUTE
orpaHMyeHuss 1 n3bpaHUTe MEeToaM 3a OLEeHKa Ha pucka, CBbp3aHuM CbC
COEeNK1Te C AepuBaTUBHU UHCTPYMEHTH,

B cpok Ao 10-To umcno Ha meceua, crneasall, OTYHETHUS.

CwbrnacHo npasunaTta Ha ®oHaa peanuanpaHusaT OOXOn He Ce pasnpedens Mexany
npuTexaTtenuTe Ha OsroBe, a Ce M3BbpLUBaA PeVHBECTMPaHe Ha aoxoda/nedvanbtarta
Ha ®oHaa. PeuHBecTUpaHeTo Ha [Ooxoda Ce M3BbpluBa B CbOTBETCTBME C
WMHBECTULIMOHHWUTE LEenu, cTpaTterny, Nonutuka M orpaHudeHuss Ha doHga, npu
OoTYMTaHEe Ha KOHKPEeTHWUTE MasapHu YCrNoBUS U NpU cna3BaHe Ha 3akoHa, ykasaHusTa
Ha KomucusaTa 1 BbTpellHuTe akToBe Ha doHaa.

I.5. OguTopu

C peweHne Ha O6woTo cbbpaHme Ha Y[ ,Actpa AceT MeHumKkmMbHT® AL OT
29.09.2018 r. e nsbpaHa N3abena Bacunesa [xxanb3oBa, per. Ne 130 3a ogutop Ha
doHaa.

1.6. Bug n oCHOBHM XapakTepuCTUKM Ha aanoBeTe Ha PoHAaa

Bpon gsanose 1 HOMUHaNHa CTOMHOCT

UmywectBoto Ha doHaa e pasgeneHo Ha ganose. HoMuHanHaTa CTOMHOCT Ha
aanosete Ha O® ,Actpa OuHamuk” e 10 (meceT) watcku gonapa. [Oanosete Ha
doHaa ce npugobuBaTt N0 eMUCMOHHA CTOMHOCT. bposT Ha ganosete Ha PoHaa ce
NPOMEHS B pe3ynTaT Ha TAxHaTa npogaxba unu obpaTHO n3KynyBaHe. [JoroBOpHUAT
doHA MOXe Oa mM3gaBa U YacTMYHU AsroBe Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CU, aKO CpeLly BHeceHaTa OT MHBECTUTOpa Cyma He MOXe fa ce u3gage
usano ymcno asnose. POHABLT HAMa NpaBo Aa eMUTUpa OAMNoBe, YNATO EMUCUOHHA
CTOMHOCT He € U3LAno 3annaTteHa.

Bug Ha psanoseTe. [1paBa no asanoseTe

Oanosete Ha [oroBopHuss @PoHa ca 6e3HanuyHMm OUHAHCOBUM MHCTPYMEHTMU,
pernctpmpanmn no cmetkn B ,LleHTpaneH genosutap“ ALl. NpaBoTo Ha coBCTBEHOCT
BbpXy Npugobutute OT MHBECTUTOpPUTE OANOBEe Ce YAOCToBepsiBa C Aeno3uTapHa
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pasnucka, usaaneHa ot ,LleHTpaneH genosutap” ALl
Bcuuku ganose gaesaT nocoyeHuTe no-gony npasa.

e [lpaeo Ha obpamHo u3kyriyeaHe. ToBa e crneumnanHo nNpaBo, XapaKkTepHO
3a [OAnoBeTe Ha KONMEKTMBHUTE WHBECTULMOHHU CXEMMU. Bceku
npuTexaTen Ha AsnoBe Mo BCSKO BPEME, B paMKuTe Ha paboTHUTE OHM U
BpeEMe, MMa NpaBo Aa Ucka asnoseTe My Aa 6baaTt uskyneHu obpaTHo ot
doHaoa npu ycnoeuATa, npeasuaeHn B [Mpaeunata Ha doHaa wu
Mpocnekta, OCBeH Korato OOGpPaTHOTO W3KynyBaHe € ChpsiHo B
npeaBuaeHnTe B 3akoHa, B [NpaBunata Ha ®oHaa u B To3n [pocnekt
cnyyaun. VckaHeTo 3a obpaTHO M3KynyBaHe MOXe da ce OTHacs 3a 4acT
MK 3@ BCUYKU NpUTEXaBaHu OT MHBECTUTOpa ASNOBe.

e [lpaeo Ha uHghopmayusi. Bcekm MHBECTUTOP UMa NpaBo Ha MH(opMauus,
cbabpXalla ce B [Mpocnekta,u nepnogmyHnTe otyeTn Ha PoHaa, KakTo U
Ha apyra nyénunyHa nHgopmauma oTHOCHO doHAa.

e YnpaBngdABawOTO [APYKECTBO onoBecTsiBa MHGopMauua 3a dPoHaa
CblflaCHO M3UCKBAHMATA Ha  3aKOHa, BKIHOYUTENHO  MOCMeAHus
nybnukyBaH rogvleH u LwecTMeceyeH (OUHAHCOB oTyeT Ha doHaa wu
yBeJoMsiBa 3a CbLUECTBEHM CbOUTUS, KOUTO MoraT ga MOBIUAAT BbpXY
nasapHaTta ueHa Ha gsnoseTte Ha PoHaa (T.Hap. “BaxkHa UHopmaums’”).
YnpaBnsiBalloTO APYKeCTBO npegocTtaBa 6e3nnaTHO, Npu NouckeaHe OT
WHBECTUTOPUTE  3anucBallM OAnoBe, [OPEenoCOYEeHUTE OT4eTU W
WHpopmaumss B oduca (ocducute) Ha YnpaBnsaBawloTO APYKECTBO,
KbAETO ce M3BbpLUBa npogaxbaTa/obpaTHOTO U3KynyBaHe Ha AOSSOBETE,
KakTo 1 rnm onoBecTaBa 4pe3 MIHTepHeT cTpaHuuata Ha YnpaBnsBaloTo
OPY>XKeCTBO.

e [lpaso Ha nukeudauyuoHeH 0s5. [lpekpamseaHe Ha @oHda. Bcekn
WHBECTMTOP MMa NpaBo Ha YacT OT UMYLLLECTBOTO Ha ®oHaa npu HeroesaTa
NUKBMAAUUS, CbOTBETHA Ha NpUTEXaBaHUTE OT Hero Asdnoee. ToBa NpaBo
€ YCINOBHO - TO Bb3HMKBA 1 MOXe Aa ObAe ynpaxHeHO caMo B crny4van, Yye
(v gokonkoTo) npu nNukeMgauuaTa Ha PoHpa, cneq yooBreTBOPSBAHETO
Ha MNpeTeHUUUTE Ha BCUYKM KpeauTopWu, € OCTaHano MMyLecTBO 3a
pasnpegensHe Mexay nputexarenuTte Ha AsnoBe M 40 pa3mepa Ha ToBa
MMYLLIECTBO.

» [Ipaso npumexamenume Ha 0siioee 0a rodasam xarnbu BbB Bpb3ka C
npenocTaBsAHUTE MHBECTMLMOHHKM ycryr oT Y[ 6e3 ga 3annawiar Takca.

[NpekpaTtaBaHe Ha PoHaa

[oroBopHNAT hoHA, ce npekpaTaBa No pelleHue Ha YNpaBnsaBalwoTo APYKEeCTBO,
BKITIOYUTENHO B Criyyas Ha obpaTHO M3KyrnyBaHe Ha BCUYKW OAS0Be, MPU OTHEMaHe
Ha paspelleHMeTo Ha YnpaBnsBalloTO APYXECTBO 3a OpraHu3upaHe v yrnpasneHue
Ha ®oHaa oT KOH. [JoroBopHUAT POHL Ce npekpaTsiBa U KoraTto B CPOK A0 Tpu
Meceua crneg OTHEMaHe Ha nuueH3a, npekpaTtsiBaHe unuM obsaBaABaHe B
HEeCbCTOATENHOCT Ha YynpaBnsBawoTO [0 [JApPYyXecTBO He e usbpaHo HOBO
ynpasnsaBawo apyxectBo unu doHALT He e npeobpasyBaH 4pe3 CrvBaHe wnu
BNUBaHe, KakTo M B ApPYyrn npeaBuaeHW B 3akoHa criydau. [pekpatsBaHeTo Ha
[oroBopHus oHA ce M3BbpLUBa C pa3pelleHne Ha Komucusita, no 3asiBrneHve ot
YnpasnsBalwioto [pyXecTBO, KbM KOETO Ce npwunaraT nnaH 3a nNukeugauus, ume v
OaHHM Ha M3bpaHus NMKBMAATOP/U, U APYrM U3UCKyeMu AOKYMeHTU. [pekpaTaBaHeTo
Ha [oroBopHusa ¢oHa ce ocblecTBaBa no pega Ha 3OKWCAMKWA, aktoBete no
npunaraHeTo My 1 lNpaBunaTa Ha oHaa.
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Cnep ocpebpsiBaHe Ha akTuBuTe Ha ®oHAa NMKBMOATOPBT CbCTaBs NUKBUAALMOHEH
6anaHc. MimyllecTBOTO, KOETO OCTaBa crnef yAOBMEeTBOPsiBaHE Ha KpeauTopuTe, ce
pasnpenens Mexay nputexarenute Ha OsnoBe.

Il.7. DoHooBu Gopcu M nasapu, Ha KOUTO ce KOTUpaT W/unum TbpryBart
asanoBete Ha PoHAaa

Oanosete Ha PoHOa He ce KOTUPAT UM TbpryBaT Ha POHAOBM BOPCK U/MnNK nasapw.
Kbm gatata Ha Hactoswms MNpocnekT, Y[ HAMa HamepeHne ga ncka JonyckaHe Ha
aanoeeTe Ha PoHOa 4o Thprosus Ha poHgoBa 6opca unu gpyr nasap.

I1.8. YcnoBusa u pea 3a nusgasaHe 1 npogaxo6a Ha asanose

OcBeH npyv BPEeMEHHO cnupaHe Ha o6paTHOTO W3KynyBaHe, YNpaBnsBaLOTO
OPYKECTBO eXeQHEBHO M34MCsiBa EMUCMOHHA LieHa, MO KOSITO MHBECTUTOPUTE MoraT
Aa 3akynaTt gsnose Ha donHpa. LleHata ce onpepens Ha 6asata Ha HeTHaTa
cToviHocT Ha aktuBuTe (HCA) Ha eauH gsn, usducreHa cbrnacHo MeToda, onucaH
no-gony B MpocnekTa, 1 yBenuyeHa ¢ pasxoante No eMUTUPAHETO Ha eauH Asn.

[anoese Ha ®oHga moraT ga 6baaT 3aKkyneHn oT MHBeCcTUTopuTe B oduca Ha Y[
"Actpa AceT MennpxkmbHT" ALl Ha agpec rp. Codouma, yn. ,CpegHa ropa” Ne 49, eT. 5,
an. 8, ot 09.00 yaca po 16.00 yaca, Ten.: 02/ 80 138 45.

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

e [logaBaHe Ha NopbYka 3a NOKyrnka Ha AsinoBe

MHBecTuTOpMTE NOAABAT NOpbYKa 3a NOKyMNKa Ha AsfoBe B LWaTCKu gonapu, obpasel,
Ha KOATO MOXe [a ce nonyyun B ocuca Ha YNpasnsBalloTo APYKeCTBO, NMUYHO, Ype3
MBAHOMOLLHMK UMK NULEH3NpaH NHBECTULMOHEH NocpeaHuK. NopbYkM 3a NOKynKa Ha
asanose ce npuemat Bcekn paboteH geH mexay 09:00 4. n 16:00 4aca B oduca Ha
YnpaBensBalwloTo OpYKeCTBO KaTo ce U3MbIHABAT NO LieHa Ha Jan, onpeaeneHa 3a
JeHs, cnefBall faTaTa Ha nofdasaHe Ha rnopbykaTa. [opbykM 3a NoKyrnka Ha Aanose
ce npuemat u ot 16.00 4. go 17.00 4. KaTO Ce M3NbMHABAT NO LeHaTta, Mo KOSATO ce
M3NbHABAT NOpbYkMTE, NpueTn 4o 16.00 4. Ha cnegBawms paboTeH AeH.

B cnyuain, ye nogaBaT nopbyka Ypes MbIHOMOLLHWK, NOCNeaHNAT e HeobxoamMmo aa
npeacTaBy M HOoTapuarnHo 3aBepeHO MbIIHOMOLLHO, AAaBallo NpaBo 3a U3BbpLUBAHE
Ha ynpaBUTENHN W pa3nopeanTeniHN 4eNCTBUS C LLEHHWN KHDKA M Aeknapauusi, 4e He
M3BbPLUBA MO 3aHATUE CAENKU C LIEHHWU KHKa. Tesn M3UcKBaHWa He ce npwvnarar,
KoraTo 3asiBKaTa ce nogasa Ype3 MHBECTULIMOHEH NOCPEOHMK.

* BHacsHe Ha napunyHuTe cpeacTtBa 3a 3anncaHnTte aanose

MapuyHnTe cpeacTBa 3a 3anucaHuTe asanoBe cnegsa ga 6baart npeBedeHu Mo
crneumanHa cMmeTka B gonapu npu 6aHkata genosvtap YHukpeouTt bynbadk AL c
IBAN:BG72UNCR70001523194139, BIC: UNCRBGSF, agpec: rp. Codcomsa, nn.
CBeta Hepenga” 7 BogeHa Ha umeto Ha PonHaa. PasHockuTe 3a OaHKOBWU Takcu U
KOMMCWOHIN ca 3a CMeTKa Ha MHBECTUTOpa.

° M3nbnHeHne Ha nopb4yKaTa

MopbuknTe 3a NOKyMnka Ha ganose Ha PoHOa ce U3NbNHABAT B CPOK HAN-MHOMo 4O 3
paboTHM (M He noBe4ve OT 7 KanengapHW) OHW cred gartata Ha nogaBaHe Ha
nopbykata. lMopbykaTa 3a NOKynka cCe M3NbHABA MO €MUCMOHHATa CTOWHOCT,
onpegeneHa 3a Han-6nm3kusa paboTeH deH, criefBal, OeHs, B KONTO € HanpaBeHo
NMUCMEHOTO uckaHe. [llopbukaTa ce uM3MbIHABa A0 pa3Mepa Ha BHeceHaTa oOT
WHBECTUTOpPa CyMa, pasfefnieHa Ha onpefeneHata eMUCUOHHA CTOMHOCT Ha eauH
OAn, Kato OpoAT Ha 3aKkyneHuTe OAnOBEe Ce 3aKkpbrnsiBa KbM MO-MankoTto LAMo
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4YMCro, a cpelly ocTaTbka OT BHeceHaTa CymMa Ce u3gaBa 4YacTuyeH asn, no pega,
npeasuaeH B Nnpaesunarta Ha ,LeHTpaneH genosutap A"

EMUCHMOHHaTa CTOMHOCT WnW LeHaTa Ha efuH OSn ce NPOMEHA BCEKU AeH U ce
dopmupa Ha 6asa HeTHa CTOMHOCT Ha aKTMBWUTE Ha eAuH Asn, yBenuyeHa C
pasxoguTe No eMUTUPaHETO Ha eduH Asan (3a noseye MHgopmaums Bx. V.3 no-
aony), T.e. We ce ABWKM B MNOCOKa Harope Wnu Hagony cnpsamMo HavanHarta
HOMMHamHa CTOMHOCT. EmMucmMoHHaTa CTOMHOCT (KakTo WM LeHata Ha obpaTtHo
U3KynyBaHe) ce 3aKpbrnsasaTt 40 4-TO YUCIO crnef AeCeTUYHUSA 3HaK.

Hanpumep, nHeBectutop A nogaea nopbyka Ha obuia CTOMHOCT B pa3Mmep Ha 2 000
gonapa, a npuroxmmaTa EMUCMOHHA CTOMHOCT, MO KOSITO LWe Ce W3MbIHU
nopwykaTa, e B pasmep Ha 10.1245 gonapa Ha eaunH gan. B To3un cnyvan, nopbykarta
we 6bae yooBneTBopeHa n uHeectutop A we nonydn 197 uenu gana v YyactudeH
asn ot 0.5406 Ha cTtonHocT 5.4735 ponapa.

BbB BTOpYMS Npumep nHBectutop b nogasa nopbyka Ha obwa cTonHocT cbLo 2 000
jonapa, HO npunoXxmmarta €MUCUOHHA CTOMHOCT, MO KOATO LWe 6bAae m3nbiiHeHa
nopwbykaTa e 9.1234 gonapa Ha eauH gan. B Toau cnyyain, uHBectuTop b e nony4n
219 uenun gana n YactmnyeH gan ot 0.2165 Ha ctonHocT 1.9754 gonapa.

YnpaBnasawoTo OpY)KEeCTBO MOXe [a B3eMe pelueHue, no peda Ha yn. 29, an. 2, ot
MpaBunarta Ha PoHAa, Aa He Ha4YUCNABa 3a onpeaeneH neproa oT Bpeme pasxoguTe
no eMUTMpaHeTo W/unu obpaTtHOTO M3KynyBaHe Ha asnose Ha ®onga no yun. 21, an.
1, 6. ,@", cboTBETHO No yn. 21, an. 2, 6. ,,@” ot Npasunarta Ha ®oHAa, B KOUTO Criy4an
OanoBeTe ce npegnarat Ha WHBECTUTOPUTE WK ce u3kynyBaT obpaTHO oOT
npuTexxaTenute Ha OSrnoBe Mo HETHA CTOMHOCT Ha akTMBUTE Ha eavH asn.

e [loTBbpXKAEHME 3a NOPBYKA

YnpaBengaBsawoTo OpYXKecTBO NpeaocTaBs MOTBbPXAEHVWEe 3a W3MbMNHEHWETO Ha
nopbykata npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHWUS OeH,
cnefsall, U3NbSIHEHMETO Ha nopbuykata. MNoTBbPXKAEHNETO MOXe Oa ce Monyyn B
odhunca Ha YnpaBnsiBallOTO APYXECTBO, JIMYHO, Ype3 MbAHOMOLLHMK U NULEH3paH
WHBECTULMOHEH NOCPEeaHMK, KakTo 1 Ha NOCOYEH OT nHBecTuTopa e-mail agpec.

. OtTterngHe Ha nopbYKa

MHBecTUTOpBLT MOXe ga oTTrernv (OTMEHW) nogageHata nopbuyka 3a MOKynka Ha
aanose or dPoHpga Han-kbcHO go 16:00 4. B geHA Ha nogaBaHETO W, CbOTBETHO
nopbykM npmetn ot 16.00 4. go 17.00 4. morat ga 6baaT OTTErNEHN (OTMEHEHU) A0
16.00 4. Ha cnegBalwusa paboTeH OeH.

1.9. YcnoBua u pen 3a obpaTHO U3KynyBaHe Ha AsrfioBe U O6GCTOATENCTBa,
NnpuY KOUTO OOPaATHOTO U3KYNyBaHe MOXe Aa 0bae BPeMEeHHO CNpsiHO

Ycnosus n peq 3a 06paTHO U3KynyBaHe Ha OSNOBE

YnpaensBalwoTo OpyXKecTBOo 00sBsBa BCekn paboTeH [eH LeHa Ha obpaTHOTOo
U3KynyBaHe Ha [JsanoBeTe, MO KOSATO WHBECTMTOpMTE MoraT ga npogagart
npuTexaBaHUTe OT TsX ganose Ha PoHAa, OCBEH B CriydyamTe Ha BPEMEHHO CrMpaHe
Ha obpaTHOTO M3kynyBaHe. LieHaTa ce onpeaens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha eOuH Asr, u34ncneHa cbrnacHo metoaa, onvcaH B lNMpocnekTa.

Y[ "Actpa AceT MeHnpxkmbHT" ALl n3kynyBa obpaTHO OAnoBeTe Ha OOroBOPHUS
doHA 3a cmeTka Ha PoHaa. MHBecTuTOpUTE MoraT fa nogagaT nopbykn 3a obpaTtHO
n3KyrnysaHe Ha gdanose B oduca Ha Y[ "Actpa AceT MeHnmxmbHT" ALl Ha agpec rp.
Codums, yn. ,CpegHa ropa” Ne 49, eT. 5, an. 8, ot 09.00 4. go 14.00 u., Ten.: 02/ 80
138 45.
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NHBecTuTOpMTE NogaBaT nopbyka 3a 0O6paTHO M3KynyBaHe Ha YacT UM Ha BCUYKM
npuTeXaBaHuU OT TAX OANOBE MMM 3a ornpeferieHa cymMa, Bb3 OCHOBa Ha KOATO ce
onpegena 6Gpoat pganose. OOGpaTHOTO Wu3KynyBaHe Ha AasnoBe oT doHaa ce
OCbLLECTBABA NO CNEAHUSA HAYMH:

« [MopaBaHe Ha Nopbyka 3a 06paTHO U3KyNyBaHe Ha OSNoBe

MHBecTuTOpMTE Nogasat nopbyka 3a 06paTHO M3KynyBaHe Ha OANOBE NIMYHO, Ypes
MbHOMOLUHUK UMW NUUEH3VMPaH WHBECTULMOHEH nocpeaHuk/0aHka. Obpasel Ha
nopbyka MOXe [a ce nonydn B ropenocoyvyeHuss oduc. Nopbykm 3a obpaTHO
N3KynyBaHe Ha OAnoBe ce npuvemart Bcekn paboteH aeH mexay 9.00 n 14.00 vaca B
odmnca Ha YnpaBnsaABalOTO APYKECTBO, KaTO Ce W3MbHABAT MO LEeHa Ha gan,
onpegeneHa 3a [eHs, cnefpal gataTa Ha nogaBaHe Ha nopbykaTa. [Nopbukn 3a
obpaTHO u3KynyBaHe Ha ganose ce npuemat u oT 14.00 4. go 17.00 4. kaTO Ce
M3NbIHABAT MO LEeHaTa, Mo KOSITO Ce U3MbITHABAT NopbykuTe, npmety Ao 14.00 4. Ha
cnefsawuns paboTeH geH.

B cnyvait, ye nogaBaT nopbyka Ypes MbHOMOLLHUK, MOCNeaHUST € Heobxoaumo aa
npeacTaBy U HOTapuanHo 3aBepPeHO MbITHOMOLLHO, AaBallo NpaBo 3a M3BbPLUBaHE
Ha ynpaBWUTENHM W pasnopeauTenHn AeUCTBUS C LeHHU KHUXKA U AeKnapaums, 4e He
M3BbPLUBA MO 3aHATUE CAENKU C LEHHWU KHWKa. Te3n M3ucKBaHWs He ce npwvnarar,
KoraTo 3asiBKaTa ce nogasa Ype3 MHBECTULMOHEH NOCPEOHMK.

° M3nbnHeHne Ha nopb4yKaTa

MopbykuTe 3a obGpaTHO M3KynyBaHe Ha garnose Ha PoHOa ce M3NbhHABAT B CPOK
Han-mMHoro o 5 paboTHu (HO He noeedve oT 10 kaneHgapHW) OHWM cneg gaTtaTa Ha
nogasaHe Ha nopbykaTta. [lopbykaTa 3a 06paTHO U3KynyBaHe Ce U3NbIIHABA NO LeHa
Ha Osn, onpeaeneHa 3a AeHs, criedealll gaTaTa Ha nogaBaHe Ha nopbykarta.

e M3nnawaHe Ha gbiknmata cyma

MopbykMTe 3a 0OpPaTHO U3KYNEHUTE OANOBE Ce U3MbIHSABAT Ha creaBawus OeH, HO
He no-kbCHO OT 5 paboTHM (M He noBe4ve oT 10 kaneHgapHM) AHM OT gaTaTa Ha
nogaBaHeTo MM. [bfkMMaTa cymMa ce u3nnawia B LWaTCcku [orapu Mo ykasaHa
GaHkoBa CMeTKa C TUTYMsip, NMUETO, YMIUTO pAOsnoBe ca obpaTHO M3KYMEeHW.
PasHocknTe 3a 6aHKOBM TaKCM U KOMUCMOHM ca 3a CMeTka Ha uHBecTutopa. [pu
3asBKa OT CTpaHa Ha MHBEecTUTopa cymata Moxe ga 6bae m3nnaTeHa B gpyra
BanyTa npu obMeHeH Kypc, JOFOBOPEH C Aeno3nTaps, kaTo pasHoCckUTe 3a GaHKOBM
TaKCcW M KOMUCUMOHMU ca 3a CMeTKa Ha MHBecTUTopa.

e [MoTBbPXKAEHME 3@ NOpBbYKa

YnpaBnsiBawoTo [OpPYKeCTBO NpedocTaBs MOTBbPXKAEHME 3a M3MbIHEHVMETO Ha
nopbykaTta npyv MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha paboTHMS [eH,
crnepgall M3NbIIHEHWETO Ha nopbykaTta. MNoTBbpXKAEHNETO MOXe Aa ce Noryyn B
oc1ca Ha YnpaBnsBaLLloTo APYKECTBO, JIMYHO, Ype3 MbIIHOMOLLHWK UMK NULIEH3MPaH
WHBECTULIMOHEH NOCPEAHUK, KAaKTO 1 Ha NOCOYEH OT MHBeCcTUTOpa e-mail agpec.

e OrTTernsHe Ha NopbyKa

MHBecTUTOpBbT MOXe fOa oTTernu (OTMeHM) nojageHaTa nopbyka 3a obpaTHO
n3kynyBsaHe Ha ganose oT ®oHaa Han-kbcHO 00 14:00 4. B AeHA Ha nogaBaHeTo 1,
CbOTBETHO Nopbykk npmetn ot 14.00 4. go 17.00 4. morat ga 6baaT oTTerneHn
(otmeHeHn) oo 14.00 4. Ha cneggawmsa paboTeH aeH.

O6cToATENCTBA, NPU_KOUTO OOpPaTHOTO M3KYNyBaHe MoXe Aa ObAe BPEMEHHO
cnp4aHo

doHabT, No pelleHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaloTO APYKECTBO,
MOXe BPEMEHHO [a crnpe 06paTHOTO U3KyrnyBaHe Ha AANOBETe CU MpU yCcrioBusTa U
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no peaa, NPeaBuaeHN B HEroBMTe npasuiia, HO caMo B M3KIOUUTENHU Cny4Yaun, ako
obcTosATencTBaTa ro Hanarat U CnMpaHeTo e onpaBAaHoO C Orfnen Ha MHTepecuTe Ha
WHBECTUTOPUTE, BKMIOYMTENHO B CNIEAHUTE Cryyau:

e Korato Ha perynupaH nasap, Ha KonTo noseye ot 20 Ha CTO OT aKTUBUTE
Ha [JoroBopHusa PoHA ce KoTMpaT Unu TbpryBat, CKMOYBAHETO Ha COENKN
€ npekpaTeHo, CNPSAHO UNKW € NoAMOXEHO Ha OrpaHUYeHue;

e KoraTo He moraTt Aa ObaaT OLeHeHM NMpaBUIHO akTUBMTE UMK NacueBuTe
Ha ®oHaa nnu YnpaensBalloTo APYKECTBO HE MOXe Aa ce pa3nopexaa c
akTuBuTe Ha doHaa, 6e3 Oa yBpeau MHTEpecuTe Ha npuTexaTtenute Ha
OSANOBE;

e OT MOMEHTa Ha B3eMaHe Ha pelleHVe 3a MnpekpaTaBaHe Wnu
npeobpasyBaHe Ha PoHOa Ypes3 CnvMBaHe UNK BiMBaHe NpU YCroBuaTa u
no pefa Ha rnaea vyetupunHageceta Ha 3OKNCLOTMKW;

e B Cnyyal Ha pasBansgHe Ha pgorosopa ¢ baHkaTa [enosutap nopagu
BMHOBHO HEWHO NoBe[eHue, OTHEMaHe Ha nuueH3a 3a 6aHkoBa AenHocCT
Ha baHkata [enosuTap wnNu HanaraHe Ha Apyrn OrpaHUYeHuUs Ha
OenHocTTa W, Kakto MU ako badkata [enosutap 6bae usknodeHa oOT
cnucbka no un. 35, an. 1 ot 3OKNCAMKA, konto npaBaT HEBBL3MOXHO
U3NbMHEHNETO Ha 3abIPKEHUATa i N0 JOroBopa 3a Aeno3uTapHn ycryrm
unu Morat ga yBpeaaT MHTepecuTe Ha npuTexatenuTe Ha OAnoBe Ha
doHpa;

lMpu B3eMaHe Ha pelueHne 3a cnupaHe Ha o6paTHOTO M3KynyBaHe, YNpaBnsABaLloTo
OPYXECTBO onpeaensa U cpoka Ha BPEMEHHOTO CnMpaHe, OTYMTAMKU KOHKPETHWUTE
obcTtoatenctea n B cvoteetcBme cbe 3AKVCANKU 1 nogsakoHoBMTE HOpMATUBHMK
aKToBe MO NnpunaraHeTo My.

YnpasnsBawoTto [OpyxecTBo He3abaBHO crnvpa npoaaxbaTa Ha Aanoee, B cryyan ye
BPEMEHHO € MpeycTaHOBEHO 06paTHOTO M3KynyBaHe Ha AsinoBe Ha [oroBopHus
doHa. B Tesn cnyyam npekpaTsiBaHETO Ha NyGNMYHOTO MpeanaraHe e 3a cpoka Ha
BPEMEHHOTO crvpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a nepuoaa, C KOWTO e
YOBITKEH CpOKa HAa BPEMEHHOTO CrnMpaHe Ha 06paTHOTO U3KyNnyBaHe Ha AANOBeE.

YnpasnsBawoTo [pyxecTBO yBegoMsiBa OO0 Kpasi Ha paboTHus geH Komwucuata u
CbOTBETHUTE KOMMETEHTHW OpraHM Ha BCUYKUW ObPXaBW YMEHKW, B KOUTO ce
npeanarat ganoeete Ha PoHAa (ako MmMa Takuea, pasnuyHu ot bwnrapus), baHkata
[enosutap 3a cnvpaHeTo Ha OBpaTHOTO M3KynyBaHe, CbOTBETHO 3a YyAbIKaBaHe
Cpoka Ha cnupaHe Ha o06paTHOTO Wu3KynyBaHe. YNpaBnsiBaWOTO [OPYXKECTBO
yBe4OMsIBa NpuTexaTenuTe Ha OAnoBe 3a CnupaHeTo Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO 3a yAbJDKaBaHETO Ha CpoKa Ha crnvpaHe Ha obpaTHOTO W3KynyBaHe,
He3abaBHO cnepj B3eMaHeTO Ha pelleHne 3a TOBa Ype3 ONOBECTSIBaHe Ha MHTEpPHeT
cTpaHuuaTa cu. BpemeHHOTO cnupaHe Ha ob6paTHOTO M3KynyBaHe ce 0bsiBsiBa 1 BbB
BCUYKM odhmcK Ha YnpasenssawoTo OpyxecTBo, KbAETO ce npeanaraTt asanoBeTte Ha
doHpa.

MopbykMTe, nogadeHn crieq MnocrneaHoTo o0siBABaHe Ha LeHata Ha ob6paTHo
N3KyrnyBaHe npeaM HavanHata [ata Ha Ccpoka Ha BPEMEHHOTO chupaHe, He ce
N3NbNHSBAT. YNpaBnsiBawoTo APY)XeCTBO Bb3CTaHOBSIBA CYMUTE Ha UHBECTUTOPUTE,
noganu nopbYky 3a NOKynka Ha Asnose, no 6aHkoBaTa MM CMeTKa UNn Ha kacaTta Ha
OPY)KECTBOTO [0 Kpasi Ha paboTHUSA AeH, creABall AeHs Ha NofgaBaHe Ha NopPbYKUTE.

O6paTHOTO M3KynyBaHe ce Bb30OHOBsIBA OT YnpaenasawoTo [pyxecTBo C
M3TU4aHEeTO Ha CpoKa, OMpederneH B peleHVeTo 3a ChnupaHe Ha o6paTHOTO
N3KynyBaHe, CbOTBETHO B pPELIEHMETO 3a YyAbIDKaBaHe CpoKka Ha chnvpaHe Ha
0b6paTHOTO M3KynyBaHe. YBeAOMsiIBAHETO 3a Bb30OHOBSIBAHETO Ce M3BbLPLUBA A0
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Kpasi Ha paboTHMA AeH, npeaxoxaall Bb30OHOBSIBAHETO, NO peaa, NpWUroXum 3a
yBEIOMSIBAHETO OTHOCHO BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO M3KyryBaHe.

Pen 3a npexsbpnisgHe Ha ganoseTte Ha [P ,AcTtpa AuHamuk”

CobGcTBeHOCTTa BbpXy AsanoseTte, usgageHn ot doHga, ce npexsbpnsa cBOOOAHO,
0e3 orpaHM4YeHUs M ycrioBusi, KaTo ce cnaseaT pasnopendute Ha [enCcTBaLLOoTO
3aKoHO4ATEeNCTBO 3a CAEeNKU ¢ 6e3HanMYHN LLIeHHU KHUXKa.

MpexBbprsHETO Ha COOCTBEHOCTTa BbpXy AsnoBe Ha ®oHaa B cnyyauTe Ha
OVIPEKTHU CAENKN Mexay (OU3MYECKU M HOpUaNYECKM NULa, KaKTo U Npu JapeHue u
HacnegsiBaHe ce W3BbpLIBA Ype3 JMUEH3UpaH WHBECTUUMOHEH MOCPEAHMUK,
N3BbPLUBALL AENHOCT KaTo PerMcTpaumnoHeH areHT. MpskoTo ckrnoyBaHe Ha CAenku e
JOMyCTUMO CaMO ako He BoAM OO HapyllaBaHe Ha 3abpaHaTta 3a M3BbpLUBaHe Mo
3aHATME Ha cOenkn ¢ PUHAHCOBU UHCTPYMEHT!.

MpexBbpnaHeTO Ha COBCTBEHOCTTa BbPXY AANOBETE CE CyYMTa 3a M3BLPLUEHO OT
MOMEHTa Ha peructpauus Ha caenkaTta B ,LleHTpaneH Jeno3untap” AL.

11.10. lNMpaBuna 3a onpegensHe U u3anonsBaHe (pa3npeaensHe) Ha
aoxoaa

0o “Actpa uHamuk’ He pa3npenens 4oxond, BKIIIOYUTENHO 4oX04a CbrnacHo
3aBepeHust OT perncTtpupaH oguTop roguweH oMHaHcoB oT4yeT Ha PoHAaa,
Mexay nputexaTtenute Ha HeroBuTe gsnoBe. YnpaBnsBalwioTo [pyKecTBo
pevHBecTMpa goxoga Ha ®oHAa B HeroBaTa OEMHOCT C Orfieq HapacTBaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, B MHTEPEC Ha npuTexaTenuTte Ha ganose oT
doHpga. PeuHBecTMpaHeTO Ha goxoda Ce M3BbpliBa B CbLOTBETCTBME C
WHBECTULMOHHUTE Lenun, cTpaTternu, NofiMTuka n orpaHndeHuns Ha donga, npu
OTYMTaAHE Ha KOHKPETHUTE MNas3apHU YCrOBMS M MPU cChasBaHe Ha 3aKkoHa,
yKkaszaHuaTa Ha Komucusita n BbTpellHuTe aktoBe Ha doHaa.

. "HBECTULUMOHHA UHOPOPMALIUA
lll.1.MHBECTULUMOHHM Lenn N NHBECTULMNOHHA NONUTUKA. OrpaHnyYeHus.

EBAELUNTE MHBECTUTOPU CJIEABA AA CE 3AMO3HAAT C TO3U PA3AE]I,
3A A TIPELEHAT [OAIN UHBECTULUNOHHUTE LIE/IN, CTPATEMUA U
IOJINTUKA HA ® "ACTPA ANHAMUK” CBBIMAOAT C TEXHUTE COGCTBEHU
UHBECTULNOHHW LIETIN.

MHBECTULIMOHHM LIeNn

OcHoBHaTa uen Ha [oroBopHus hOHA € OcUrypsiBaHeTO Ha AbITOCPOYEH PBCT Ha
CTOMHOCTTA Ha HEeroBWTE aKTMBW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE Ha MpUTeXaTenute Ha OSroBe Ypes3 peanuavpaHe Ha MakcUMarnHus
Bb3MOXEH [0X04 NPV MOEMaHe Ha yMepeH [0 BMCOK PUCK U ocurypsiBaHe Ha
NUKBUZHOCT.

PbCcTbT ce ocurypsieBa Ype3 MWHBECTMpaHe BbB BUCOKOOOXOOHW aKTMBM, a
ynpaBreHneTo Ha pucka — MOCPeAcTBOM TEXHUKM 3a auBepcuduumpaHe Ha
WHBECTUUMMTE B pasnunyHuUTe Knacose akTueute. Cpen ocHoBHUTE Lenn Ha PoHaa e
N ocurypsiBaHe Ha fMKBMOHOCT - KaKTO Ha HeroBuTe COBCTBEHM MHBECTULMM, Taka U
Ha WHBecTULMUTE B ganoseTe Ha PoHAaa.

C uen nocturaHe Ha WMHBECTULMOHHUTE LENU, Ce NpernopbyBa WMHBECTULMOHHUS
XOPU3OHT Ha MHBECTUTOpPUTE Aa Gbae He No-Marnko OT 5 roguHW.
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MHBEeCTULIMOHHA CTpaTerns 1 NnoavTuka

MuBecTMumoHHaTa cTpaterns Ha doHaa npedBwkaa peannsvpaHeTo OCHOBHO Ha
KanutanoBu ne4vyanGu OT LIEHHW KHWXa M B MO-marnka cTeneH Ha npuxoan oT
AVBUOEHTW/OoXoaW OT ASNOBU LEHHM KHUXKA, KaKTO U TeKyllM AoXoAW OT AbroBu
LUEeHHM KHWXKa W  Opyrn  (UHAHCOBM  UHCTPYMEHTW. 3a nocturaHe Ha
WHBECTULMOHHMTE LeNnu LWe ce npunara ctpaTerMsi 3a akTUBHO YynpaBlieHue Ha
Herosusi NOPTAENN OT LEHHM KHMKA U NapuYHK cpeacTea.

Mpn B3emaHeTO Ha WHBECTUUMOHHM peLlleHus, YNpasnsBawoTo OPYXECTBO Lie
npunara pyHaameHTaneH aHanuMs Ha MakpOMKOHOMUYECKO HUBO, KaKTO U TEXHUYECKU
aHanms3 Ha LeHOBUTe OBWXEHUS Ha CbOTBETHUTE KMacoBe akTUBWM N UHOUBWOYaNHN
(oMHaHCOBM WHCTPYMEHTU. Bopew, kpuTepui npu B3eMaHeToO Ha WMHBECTULMOHHO
pelLeHue LLe € Bb3MOXHOCTTa 3a pacTex Ha JajeHaTa LieHHa KHura,.

C orneg nocturaHe Ha WMHBECTUUMOHHUTE LUenu Ha PoHaa, YnpaBnsaABawloTo
OPYXeCcTBO Lle MWHBecTMpa HabpaHuTe cpeactea Ha “Actpa  OAuHamuk”
NPeMMyLLECTBEHO B JNUKBUOHW akuMM U Tbpryemu npaea, AsnoBe Ha 6GopcoBo
TbprysaHu (poHOOBE U KOMEKTUBHU MHBECTULMOHHU CXeMU NPUETU 3a TbProsusa Ha
Obnrapckym wnu 4yxgecTpaHHu perynupaHu nasapu,. MIHBecTMuMuMTe B ObITOBU
LEHHU KHIKA U MHCTPYMEHTU C DMKCUpaHa JOXOOHOCT LWe ce U3BbpLluBaT NpeanMHo
C uen nogabpXaHe Ha NUKBMOHOCT M B MOMEHTU Ha MasapHU CbTPECEHUS, HO U C
WHBECTMLMOHHA Lien 3a peanu3vpaHe Ha kanutanoBu nedanbw npu HanMyuneTo Ha
noaxogsiLum nasapHu yCnoBus U JUHaMUKa.

CbcTaB M _CcTpykTypa Ha noprtdenna Ha PoHfa, KaTeropum akTuBWU, B KOUTO
POHOBLT MHBECTUPA, UHBECTULIMOHHW OrpaHNYEHNS

CovrnacHo [lMpaBunata Ha [oroBopHusi doHA, HeroBute akTmBu moraT ga O6vaar
WHBECTMPaHN B CreAHUTE KNacoBe LIEHHW KHWKa U Apyrn (OUHAHCOBM aKTMBWU, U B
pamMKUTe Ha JONYNOCOYEHNTE MakCMManHu NPOLEHTHN:

1. NpexBbPNSEMU LEHHU KHMKA U MHCTPYMEHTU Ha NapuyHUsA nasap, BKIOYUTENHO
6opcoso TbprysaHu coHaose (ETFs), 6opcoso TeprysaHu 3anucu (ETNs) n 6opcoso
TbpryBaHu ctokun (ETCs), gonycHaT 0o vnu TbpryBaHu Ha perynupaH nasap no 4.
152 oT 3akoHa 3a naszapuTe Ha (PMHAHCOBU MHCTPYMEHTH;

2. npexBbprsieMu LEeHHU KHWXa U UHCTPYMEHTU Ha NapuyHUS nasap, TbpryBaHu Ha
perynupaH nasap, pasnuyeH oT To3n no 4n. 152 or 3akoHa 3a nasapuTte Ha
PUHAHCOBM MHCTPyMeHTH, B Penybnuka Bbnrapus wnu gpyra gbpaBa uneHka,
PYHKUMOHMPALL, pegoBHO, NpU3HaT U Ny6NUYHO AOCTBIMEH, KAKTO U B LIEHHWN KHXa U
WHCTPYMEHTWN Ha NapuyHusa nasap, emutupaHun ot Penybnuka bbunrapus wnug gpyra
ObpKaBa YrneHka;

3. nNpexBbprseMn LEeHHU KHUXKA U MHCTPYMEHTU Ha NapuyHUA nasap, gonycHaTtu go
TbpProBus Ha odmumaneH nasap Ha doHgoBa Gopca, unuM TbpryBaHM Ha apyr
perynupaH nasap B TpeTa Abp)KaBa, BKIHOYEHa B CNUCHK, 0O40OpPEH OT komucusaTa no
npeanoXeHne Ha 3aMeCTHUK-NpeaceaaTtens , KakTo U nasap NOCOYeH B CrMUCbHbKa B T.
10, 6. 6 OT HacTOALNA NPOCNEKT;.

4. panoBe Ha KOMEKTUBHWU WHBECTULIMOHHW CXEMW, BKMOYUTENHO U [OANoBe Ha
60pcoBO TbpryBaHun (GOHOOBE, MONYYUIIM paspeLLeHne 3a U3BbpLUBAHE HA OENHOCT
cbrnacHo [OupektuBa 2009/65/EO, npu ycrnoBue, Yye CbrNacHO yvypeauTernHuTe uwv
aKToBe Unu npasunaTta UM Te morat ga nHeectmpat obwo 4o 10% oT akTuBuTe CU B
OAN0BEe Ha ApYrn KONEKTUBHW MHBECTULMOHHM CXEMW, UMW B APYrn Npeanpustus 3a
KONEKTUBHO MHBECTUPAHE;

5. panose Ha Opyrn npeanpuaTUa 3a KONEKTUBHO MHBecTupaHe no yn. 4, an. 1 ot
3OKNCOMKW, BknoumTenHo u gsanose Ha 60pcoOBO TbpryBaHu (poHOOBE, KOUTO
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OTroBapsT Ha M3UCKBaHMATa Ha yn. 38, an. 1, 1. 5, 6. ,a", Npn ycnosue, 4Ye cbrnacHo
yuypeauTenHuTe UM akToBe Unu npasunara um Te morat ga uHesectupat oo 10% B
OAroBe Ha Opyrv KONeKTUBHU MHBECTULIMOHHU CXEMWU, UNW B ApYrn NpeanpuaTng 3a
KONEKTUBHO MHBECTUPAHE;

6. BNOroBe B KPEAWUTHW WHCTUTYUUW, MNNaTMMKM MpU MOWCKBaAHE WM 3a KOUTO
CblUecTByBa NpaBoTO Aa O6baaT U3TerneHu no BCSKO BpeMe, U C AaTta Ao najex He
noBeye OT 12 Meceua; KPeAUTHUTE WHCTUTYUMM B TpeTa AbpkaBa TpsibBa Aa
cnassaT npaBuna u aa ca 06eKT Ha Hag30p, KOUTO 3aMeCTHUK-NpeaceaaTeNnsT cMaTa
3a eKBMBAreHTHN Ha Te3n CbrnacHo NpaBoTo Ha EBponenckusa cbios;,

7. OepvBaTuBHN (HPUHAHCOBM WHCTPYMEHTW, BKIHOYUTENTHO €KBMBAINEHTHU Ha THX
WHCTPYMEHTN, 3agbIDKEeHUsTa no Kouto moraT ga 6baaTt U3nbiHEeHU Yype3 napuyHo
nnawiaHe, TbpryBaHW Ha perynupaHu nasapy no yn. 38, an. 1, 1. 1-83 or
3OKUCOMNKWN, wwnn pepvBaTtuBHM (HUHAHCOBM WHCTPYMEHTU, TbpryBaHuW Ha
n3BbHOOPCOBM Nasapw, NpuU ycriosue Ye:

7.1. 6a30BNTE UM aKTMBM Ca MPEXBBbPNAEMU LIEHHN KHWXA, (PUHAHCOBU MHOEKCWU,
NUXBEHW MNPOUEHTU, Banyta WM BanyTHU KypcoBe, B KOUTO KONeKTuBHaTa
MHBECTULMOHHA CXemMa MOXe [Oa WHBEcTMpa CblflaCHO WHBECTULUMOHHATa Cwu
nonuTuKa, onpegerneHa B ycrasa, CbOTBETHO B NpaBuniaTa;

7.2. HacpellHata cTpaHa no cAenkata Cc Te3n [epuBaTUBHU (OUHAHCOBM
WHCTPYMEHTWN € WMHCTUTYUMSI - NpeaMeT Ha npyaeHuuaneH Hagsop, M oTroBapsi Ha
N3MCKBaHUS, 000OpEHN OT 3aMeCTHUK-NpeaceaaTens;

7.3. ca 00eKkT Ha HagexgHa M nognexalia Ha npoBepka exedHEeBHa OLEHKa U BbB
BCEKM MOMEHT MO MHULUMATMBA Ha KOMEKTUBHATa WMHBECTUMLMOHHA cxema morart aa
Obgat npogadeHun, nNUKBMOMPAHW WM 3akpuTu 4pe3 odceToBa caenka no
cnpasennunea CTONHOCT;

8. HacKopo M3aafeHy NPexBbpPsSeMn LLeHHU KHIXKa, B YCIOBUSITA Ha YMSITO EMUCUS] €
BKJIIOYEHO NOEMaHe Ha 3agbilKeHne fa ce ucka gonyckaHe v ga 6baat gonycHaTv B
CPOK He No-Obfbr OT e4Ha roguHa OT M34aBaHeTo UM 3a TbpProBus Ha oduumaneH
nasap Ha ¢oHaoBa Gopca unu Ha apyr perynupaH nasap, yHKUMOHMpaLL, peaoBHO,
npusHaT M nyonuyHO [OOCTbMNEH, KOUTO Ca BKIYEHU B CNUCHLK, OO0OpeH oT
Komucusita no npeanoxeHve Ha 3aMecTHUK-NpeaAcedaTens, KakTo M Ha nasap B
TpeTa gbpkaBa NocoyeH B cnucbk B T. 10, 6. 6 OT HAaCTOSALWMSA NPOCMEKT;

9. NpexBbLPSEMN LEeHHN KHUXA N MHCTPYMEHTU Ha NapuyHUS nasap M3BbH Teaun no
T.T.1-5.

10. CvrnacHo lNMpaeunata Ha doHAa, NasapuTe B TPETU OAbpKaBu, Ha KOUTO PoHABLT
MOXe Aa UHBeCTUpa, ca:

a) nocoyeHnTe B CMcbka ogobpeH oT Komucusita no npeanoxeHme Ha 3aMecTHUK-
npeacenartens, a UMeHHO:

Perynupat lNasap ObpxaBa
Australian Stock Exchange ABcTpanus
Montreal Exchange Kanapa
Toronto Stock Exchange Kanaga
Hong Kong Exchanges and

Clearing Kutan
Korea Stock Exchange Kopes
Macedonian Stock Exchange MakegoHus
Mexican Stock Exchange Mekcuko
New Zeland Stock Exchange HoBa 3enangusa
Moscow Internbank Currency Pycus
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Exchange — MICEX

Russian Trade System - RTS Pycus
American Stock Exchange CALY
Chicago Board of Trade CALY
Chicago Board Options Exchange | CAL
Chicago Mercantile Exchange CAL
NASDAQ Stock Market CAL
New York Stock Exchange CALY
Pacific Exchange CALY
Belgrade Stock Exchange Copbus
Istanbul Stock Exchange Typums
PFTS Stock Trading System YkpanHa
Zagreb Stock Exchange XbpBartus
Zurich Stock Exchange LLBeriuapwus
JSE Securities Exchange South

Africa tOAP
Tokyo Stock Exchange AnoHus

0) apyru nasapu, u3BbH cnucbka ogobpeH oT Komucmsita No npenriokeHue Ha
3amecTHuK-nNpencepaTens:

National Stock Exchange Nnous
Shanghai Stock Exchange Kutan
Ukranian Exchange YKpanHa
Taiwan Stock Exchange TanBaH
Kazakhstan Stock Exchange KazaxcTaH
Egyptian Exchange Ervner
Singapore Exchange CwuHranyp
Stock Exchange of Thailand Tannang
Philippine Stock Exchange dununnHmn
Philippine Dealing Exchange PunmnuHn
Ho Chi Minh Stock Exchange BueTtHam
Indonesia Stock Exchange NHpoHesus
Bursa Malaysia Manawnsus
Sarajevo Stock Exchange BocHa n XepuerosvHa
BM&FBOVESPA S.A. -

Securities, Commaodities and Bpasunus
Futures Exchange

Buenos Aires Stock Exchange ApXeHTuHa
Santiago Stock Exchange Yunu

CTpykTypa Ha aKkTMBMTE KaTO pa3mep OT MHBeCTUUuUTE BbB PoHOA B TSX € KaKTo
cnepga:

1. Mo 1.1-5:;

a) akumMm n 6opcoBO TbpryBaHuW nNpoayktn — obwo Ao 90 Ha CTO OT aKTUBUTE Ha
doHAaa;

0) ObpKaBHU LEHHM KHWXKa — 06wwo Ao 80 Ha cTo oT akTuBMTe Ha PoHAa;
B) KopnopaTueHu obnmraumm — obwo 4o 60 Ha CTo OT akTnBMTE Ha PoHAa;

r) unote4yHn obnurauum — o6Lwo o 40 Ha cTo oT akTMBUTE Ha ®oHAa;
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) obLwmHcKn obnuraumm — obwo Ao 40 Ha cTo OT akTnBMTe Ha PoHAa;

€) OAnoBe Ha KONMEKTUBHM MHBECTULMOHHM cxemun — obwo Ao 80% OT akTmBuTE Ha
doHAaa;

X) AANoBe Ha Opyru NpeanpuaTus 3a KONeKTMBHO MHBecTMpaHe — obwo o 30 Ha cTo
oT akTuBuTe Ha PoHAa.

2. Mo 1.6 0o 25% oT1 aktTuBuTe Ha PoHaa;

3. Mo 1.7 no 30% ot aktmBnTe Ha PoHaa;

4. Mo 1.8 0o 15% ot aktmBnTe Ha PoHaa;

5. Mo 1.9 no 10% ot aktusBmTe Ha PoHaa.

NHeecmuyUOHHU ogpaHuU4YeHUst

I'Io-p,ony Ca Nnoco4YeHn orpaHn4vyeHunaTa, NpunoXxXmmMmm no oTHoWwWeHne Ha MHBecTuunnTe
Ha PoHOa CbrnacHo 3akoHa 1 I'IpanmaTa My:

1.

YnpaBnsiBawoTo APYKECTBO He MOXe [a MHBEecTMpa noeeye oT 5 Ha cTo OT
akTMBuTe Ha PoHAa B NPEXBBLPMSEMU LEHHM KHKA MM B UHCTPYMEHTU Ha
napu4Hus nasap, U3gageHy oT e4Ho nuue.

yl'lpaBJ'IFlBaLLI,OTO OPYeCTBO HE MOXe [a MHBECTUPa rnoee4e oT 20 Ha cTo oT
akTmeuTe Ha PoHAa BbB Brorose B €4HO Nuue.

PuckoBaTta ekcnoauums Ha PoHOa KbM HacpellHaTa CTpaHa Mo caenka c
MBBLHOOPCOBO TbpryBaHn OepuBaTUBHU (PMHAHCOBU WHCTPYMEHTU HE MOXE
noa HageMwaea 10 Ha CTO OT aKTMBMTE, KOraTo HacpellHata cTpaHa e
KpeguTHa MHCTUTYyums no yn. 38, an. 1, 1. 6 ot 3OKNCOMKWN nnn 5 Ha cTo oT
aKTMBUTE B OCTaHanuTe criyyqam.

YnpaBnsiBawoTo ApYKeCTBO Moxe Aa uHBecTMpa Ao 10 Ha CTo OT akTuBUTE
Ha PoHAA B NMPEXBLPISEMU LIEHHN KHUXKa UMM B MHCTPYMEHTU Ha Mapu4Hus
nasap, “3gageHu oT egHo nvue, camo Npu ycrosue Ye obliata CTOMHOCT Ha
WHBECTULMMTE B NuLaTa, BbB BCAKO OT KOMTO Ca MHBECTUpPaHM Nnoeeye oT 5
Ha CTo OT akTuBuTe Ha doHAaa, He HagBuwaea 40 Ha CTO OT aKTMBUTE Ha
KONEeKTMBHATa MHBECTULMOHHA cxema. OrpaHUYeHneTo No U3peyeHne MbpPBo
He ce npunara OTHOCHO BIOroBeTe B KPEAMUTHU UHCTUTYLUK, BbPXY KOUTO ce
OCblUecTBsiIBa NpydeHUManeH Haasop, KaktTo M KbM  cAenkute C
N3BBHHOOPCOBO TbPryBaHN AepvBaTMBHU (PUHAHCOBWU MHCTPYMEHTU C Te3u
WHCTUTYLUN.

O6uwata CTOMHOCT Ha WHBeCTUUMUTE MO T. 1 - 3 B NMPEXBbLPNSIEMU LIEHHU
KHMXXa WU MHCTPYMEHTU Ha NapuyHus nasap, uagageHun oT efHo nuue,
BrIOroBeTe npuv TOBa NULE, KaKTO WM eKcrnosuuusiTa KbM CbLIOTO Nuue,
Bb3HWKHAnNa B pe3yntaTt Ha COeNnkn ¢ M3BbHOOPCOBO ThpryBaH AepuBaTUBHU
(PUHAHCOBM UHCTPYMEHTN, He TpsibBa Aa Hagsuwasa 20 Ha CTO OT aKTMBUTE
Ha PoHAaa.

YnpaBnsiBawoTo APYKeCTBO MOXe Aa UHBEeCTMpa A0 35 Ha CTO OT akTUBUTE
Ha doHOa B NpexBbPRSiEMU LEHHU KHUXKA M MHCTPYMEHTU Ha MapuyHUs
nasap, U3gadeHn OT edHO Nuue, ako LEHHUTE KHMXa U MHCTPYMEHTUTE Ha
Nnapu4yHUs nasap ca usgageHu unu rapaHTupann ot Penybnuka Bbvnrapusi, ot
Apyra obp)aBa YneHka, OT TeXHWU PervoHanHu Unm MecTHU opraHu, oT TpeTa
AbpXkaBa unu oT nybnuMyHa mexayHapoaHa opraHusauusi, B KOSTO YneHyBa
NOHe efHa ObpXKaBa YreHka.

rlpeXB'pr'IﬂeMl/lTe LUEeHHU KHXa U MHCTPYMEHTUTE Ha Napu4vHnd nasap no T. 6
He Cce B3nMmart npeasuna 3a uennte Ha orpaHn4eHmneTo no T. 4.
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12.

13.

14.

15.

16.

8. VIHBECTUUMOHHUTE orpaHudeHns no 7. 1 - 6 He wmorat gda Obaar
KOMOMHMpaHu. OObuwarta CTOMHOCT Ha WHBecTUUMMTe Ha doHoa B
npexsbpnsemMm LEHHU KHWXa WM UHCTPYMEHTU Ha napuyHua  nasap,
n3gageHn oT e4HO Nuue, BAOroBeTe Mpu TOBa NULE, KaKTo M eKkcnosvumsita
KbM CbLOTO NMLUE, Bb3HWKHaNa B pes3ynTtaT Ha cOenku C OepuBaTuBHU
MHaAHCOBM MHCTPYMEHTU CcbrnacHo T. 1 - 6, He MOXe aa Hagsuwasa 35 Ha
CTO OT aKTUBUTE MYy.

9. [IpyxecTtBaTa, BKIOYEHM KbM edHa rpyna 3a LenuTe Ha CbCTaBfHe Ha
KOHconuaupaH (UHAHCOB OTYeT CbMMacHO npu3HaTUTE CYETOBOAHU
cTaHgapTW, ce pasrnexgar kKato efHo nuvue npy  npunaraHe Ha
orpaHuyeHuaTano 1. 1- 8.

10. Obwarta CTOMHOCT Ha MHBECTULUUTE B MPEXBLPMASEMU LEHHU KHWXKA WUIK
WHCTPYMEHTWN Ha Napu4HUs nasap, eMUTUpaHn OT gpyXecTBaTa B eaHa rpyna,
He MoXe Aa HagBuwaea 20 Ha CTO OT CTOMHOCTTa Ha akTuBuTe Ha PoHAaa.

11. [loroBopHuaT PoHa He Moxe fa npugobrea noseve OT:
11.1. peceT Ha CTO OT akumnTe 6e3 NpaBo Ha rnac, u3gaaeHn oT e4Ho NULE;

11.2. pecetr Ha CcTO OT obGnurauumMTe WNU APYrM AbIAFOBM LEHHM KHUXa,
n3naneHyn ot eqHo nuue;

11.3. [OBageceT M nNeT Ha CTO OT AANoOBEeTe Ha efHa U cblla KONeKTUBHa
WHBECTUUMOHHA CXema unv Opyro npeanpuatne  3a  KOJEKTUBHO
WHBECTUPaHe, KOETO oTroBaps Ha un. 4, an. 1 3OKNCOMKU;

11.4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapUYHUA Nasap, udgageHn ot egHo
nvue.

OrpaHunyenusaTa no 7. 11, noar. 11.2 — 11.4 He ce npunarar, Korato B MOMEHTa
Ha NpugobuBaHe Ha MOCOYEHUTE MHCTPYMEHTU He MOXe da 6bAae maumcneHa
OpyTHaTa cyma Ha AbMArOBUTE LEHHWU KHWXA, HA UHCTPYMEHTUTE Ha NnapuyHus
nasap Unun HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LLEHHN KHUXA.

YnpasengaBealwoTo ApyKeCcTBO MOXe Aa MHBecTupa He noseve oT 10 Ha cTo OT
aktTmeuTe Ha PoHOa B OANOBETE Ha €4HO U CbLLUO NpeanpuaTne 3a KoNnekTUBHO
WHBECTUpaHe, NOoryynrno paspelleHve 3a U3BbpliBaHe Ha AEWHOCT CblMacHo
OupektvBa 2009/65/EQ wwnu Ha p[Opyrv npeanpusaTMA  3a  KOMEKTUBHO
WHBECTUPaHe, OTroBapsiluM Ha ycnosusaTa no un. 38, an.1, 1. 5, 6. ,@” oT
3OKNCLOIMKN, HesaBncMMO Aanuv e cbe ceganuiie B AbpXXaBa YNieHKa Unm He.

O6LWmAT pasamep Ha MHBECTMUMUTE B OASIOBE Ha NpennpuaTus 3a KONEKTUBHO
WHBECTUPaHe, pasfnnyHM OT KOMEKTMBHA WHBECTULMOHHA CXema, nony4yuna
paspelleHne 3a U3BbpLIBaHe Ha AeNHOCT cbrnacHo Oupektuea 2009/65/EO, He
MoXe aa Hagxebpns 30 Ha CTO OT akTuBUTe Ha PoHAa.

MocoyeHnTte no — rope MHBeCTUUMOHHN orpaHn4yeHnsa He ce npunarart, Korato ce
ynpaxHdaBaT MnpaBa Ha 3arnuceBaHe, Mnpoustuh4awln OT npexBbplideMn LEeHHU
KHUWXXa U MHCTPYMEHTU Ha NMNapuUyHUA nasap, KOMTo Ca 4acT OT HEeNHUTE aKTUBW.

Mpw cknioyBaHe Ha peno caenku, pyckoBaTa ekcrno3nums Ha PoHaa KbM Bcsika

OoTAernHa HacpelwlHa cTpaHa He Moxe fa Haaxsbpnia 10 Ha CTo OT akTuBuUTE MY,
Korato HacpellHaTta cTtpaHa e 6aHka no un. 38, an. 1, 1. 6 3QKNCOIMNKWM n 5 Ha cTo
OT aKTUBWUTE B OCTaHanNuTe cry4vau.

17.

PuckoBaTa ekcno3uuust Ha ®oHAa KbM HacpellHa CTpaHa B pe3ynTaT Ha COenKku

C n3BBbHOOPCOBO TbpryBaHU OEPUBATUMBHU WHCTPYMEHTU U TEXHUKU 3a e(eKTUBHO
yrnpaBneHne Ha NopTdenn ce BKNOYBaA NPU M3YMUCNABAHETO Ha nNparoseTe no un. 45
n 46 3OKNCAONMKAN. Beuuku aktnem, nonydyeHn ot doHaa B pesyntaT Ha U3nonssBaHe
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Ha TEeXHUKM 3a edeKTMBHO YyrpaBfieHne Ha nopTdenna, ce pasrnexgar KaTto
obe3neyeHne n OTroBapAT Ha kputepumte Nno 1. 17.1.

17.1. B cnyyauTe, korato 3a PoHOa ce u3BbpLUBAT CAENKN C U3BBLHOOPCOBM
dMHaHCOBM OepuBaTM M Ce W3MNOoN3BaT TEXHUKM 3a e(EKTUBHO YynpaBfieHME Ha
noptdenna, BcsAko obeanevyeHue, U3NOM3BaAHO 3a HamMansgBaHE Ha pucKkoBaTta
€eKcrnosmums KbM HacpellHaTa cTpaHa, No BCSAKO BpeMe OTroBaps Ha cregHute
KpUTEPUN, KaKTO ca onpegeneHn B Hacokute 3a KOMMNETEHTHUTE oOpraHn wu
apyxecteara, ynpasnsasawm MNMKATLK:

17.1.1. NNKBMOHOCT - BCAKO 0Ge3neyeHune, KOeTo He e MOMy4YeHO B NapuydHu
cpefctea, MUMa BUCOKa NMKBUOHOCT M Ce TbPpryBa Ha perynuvpaH nasap wunu B
MHOroCcTpaHHa TbpProBcka cucTema € NpPo3payvyHo onpenensHe Ha LueHuTe, Taka yYe ga
MOXe Oa Obae npodageHo Obp30 Ha LeHa, 6nvM3ka 40 OCTOMHOCTSIBAHETO npeau
npogax6bara. NonydyeHoTo 06e3neyeHne CbLLO cnasBa pasnopendbuTte Ha YneH 56 ot
Oupexktnsata otHocHO MKNTLK;

17.1.2. oueHsiBaHe - Nony4yeHOTO obeaneveHne ce OLeHsiIBa HarW-Manko eauH
NbT HA OEH W aKTUBW, NOKa3BaLlyM rofisima NpOMEHSIMBOCT Ha LieHaTa, He ce npuemar
kaTo obeanevyeHne, OCBEH akO He ca npeaBUOEHM AOCTAaTbYHO KOHCEPBATMBHMU
paBHULLIA HA eBEHTYasnHu 3aryou;

17.1.3. Ka4ecTBO Ha emMuUTeHTa - MNONy4eHOTO obe3neyeHne e C BUCOKO
Ka4yecTBoO;

17.1.4. kopenaums - obesnevyeHuMeTo, nonydvyeHo oT [loroBopHusa d¢oHa, e
n3gageHo oT cybekT, KOMTO € He3aBUCMM OT HacpellHaTa cTpaHa U OT KOWTO ce
OyYyakBa [ia He NposiBsiBa CUITHa 3aBUCMMOCT OT pesynTaTtute OoT AeNHOCTTa I;

17.1.5. pnBepcudmkaumsa Ha obesneyeHneTo - obesneyeHneTo e JocTaTbuyHO
avBepcudumumMpaHo MO OTHOLWIEHME Ha AObpXaBuTe, nasapute U eMUTEHTUTE.
KputepusaT 3a goctatbyHa ameBepcudmKaLmst No OTHOLIEHNE Ha KOHUEHTpauusiTa Ha
€MUTEHTN € U3NbIHEH, ako [1oroBopHMS hoHA Nony4vaBa OT HacpeljHaTa cTpaHa Ha
TEXHUKUTE 3a eeKTMBHOTO YynpasBreHne Ha nopTdenna W caenkute ¢
n3BbHOOpPCOBM (HDMHAHCOBM OepuBaTU KOLIHMLA Ha obesnedeHune, KaTo PUCKBLT 3a
JafeH eMnTeHT He Haaxebpnda 20 % OT HeTHaTa CTOMHOCT Ha akTuBuTe My. KoraTto
[loroBopHUs poHa € M3NOXEH Ha PUCK C pasnUYHN HACPELLHW CTpaHW, pasnnuyHuTe
KOLWHMUM Ha obe3neveHne ce cbbupat npu cbbniogaBaHe Ha MakCUManHUsS PUCK OT
20 % 3a BCeKkM OTOENEH EMUTEHT,;

17.1.6. puckoBeTe, CBbp3aHM C ynpaBneHneTo Ha obesnevyeHneTo, KaTo
onepaTMBHUTE U NPaBHUTE PUCKOBE, Ca OEHTUULMPaHN, yNpaBnsaBaHN U CMEKYEHN
nocpeacTBOM MpoLeca Ha ynpasrieHne Ha puUcCKa;

17.1.7. npn npexBbprsgHe Ha Osn Nofny4yeHoTo obesnevyeHne ce AbpXu OT
Oenosutapsa Ha ®oHaa. Mpu apyrn BMaoBe crnopasdyMeHus 3a obesneyeHne CbLoTo
MOXe [a Ce ObpXW OT nonedynten—rTpeTa cTpaHa , KOMTO € 06eKT Ha nNpyaeHunaneH
HaA30p 1 KOWTO He € CBbP3aH C eMuTeHTa Ha obe3neyeHneTo;

17.1.8. ®oHOoa MOXe Jda MNpPUCTBNN KbM W3MbISIHEHWE BBLPXY MOMYYEHOTO
obesneyeHne no BCSKO Bpeme 6e3 Mo3oBaBaHe Ha HacpellHaTa cTpaHa wunu
opobpeHune oT Hed;

17.1.9. HenapnyHOTO obBe3neyeHMe He MOXe Oa ce npoaasa, pPeuHBecTuUpa
WUnu 3anara;

17.1.10. napmM4yHOTO 06e3neveHne Moxe camo aa obae:
a) BNOXEHO Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 34KNCAONMKW;

6) MHBECTNUPAHO BbB BUCOKOKA4e€CTBEHN AbPXKaBHU LEHHU KHWXA;
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B) W3MNOn3BaHO 3a uUenutTe Ha obpaTHM peno caenku, npu ycrosue 4e
COEenk1Te ca C KPeAUTHU MHCTUTYLUKU, KOMTO ca OGEeKT Ha npyaeHuuaneH Haasop, v
ye doHOa Moxe MO BCSKO BpeMe Aa Monydn obpaTHO MbrHaTa napuyHa cyma
3aefHO C ObIMKUMUTE JINXBY;

r) NHBECTUPAHO B KPaTKOCPOYHM (POHAOBE HA NapUYHKS nasap.

17.2. MapnyHoTo 0be3neyverHne no T. 17. 1.10. ce nHBecTupa, KaTo ce cnaseart
nNpuHUUNuTE 3a gnBepcudunkaumns, NpUnoXMMn KbM HeENapMyHoOTo obeaneveHme.

17.3. doHOa MOXe p[a HagBuWM oOrpaHudeHneto no 1. 17.1.5., ako
obe3neyeHNeTo € B pasfnMyHN NPEXBBPIIUMU LEHHU KHWXKA W MHCTPYMEHTU Ha
" "

napuyHMs nasap, U3gageHn OT HAkoe OT nuuata no yn. 38, an. 1, 1. 9, 6ykBa "a
3OKNCOMKN npu cnassaHe Ha nsncksaHusita no yun. 47, an. 4 30KNCOMKA.

17.4. B cnyyaute no 1. 17.3 doHoa onpefens ObpXaBUTe YNEHKWU,
pernoHanH1uTe UNn MECTHUTE OpraHn Unu NyeNMYHNTE MEeXayHapoOaHN opraHm3aunm,
EMUTUPALLN UNW FapaHTUpaLLM LEeHHW KHWXa, KOUTO Te MoraT ga npuemat KaTo
obesneyeHne, koeTo Moxe ga HagxeBbpnd 20 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE 1, KaTO OMOBeCTsiBa ToOBa 0OCTOATENCTBO B CBOS MPOCMEKT.

17.5. Ako doHpaa nonyyaBa obesneveHune 3a He no-manko ot 30 Ha cTo OT
cBouTe aktueK, Y[ ce 3agbimkaBa da pas3paboTu M npuniara nonutuka, KosiTo Ada
rapaHTMpa W3BbpLUBAHE Ha CTPec-TECTOBETE MPU HOPManHW M Mpu U3BLHPEOHU
YCIoBUS1 Ha NUKBMAHOCT, Taka 4Ye fa ce fgane Bb3MOXHOCT Ha PoHaa Aa oueHu
NNKBUOHWUA PUCK, CBbp3aH ¢ 06e3neveHneTo.

17.6. NonuTtukaTta 3a CTpec TeCTOBE Ha NUKBMOHOCTTA CbAbpXKa CregHuTe
OCHOBHU €NEMEHTH:

a) pas3paboTeH e aHanuM3 Ha CueHapui 3a CTpec TecCT, BKYMTENHO
KkanubpupaHe, cepTudmumnpaHe n aHanua Ha YyBCTBUTENHOCTTA;

0) emnupuyeH noaxo4 KbM OLeHKaTa Ha Bb3OEWCTBMETO, BKIOYUTENHO
OeKTeCcTOBE Ha OLIEHKUTE Ha JIMKBUOHWUS PUCK;

B) YecTOTa Ha OTYMTaHe u npar (nparoee) Ha 4OMYCTUMOCT Ha
orpaHuyeHuneTo/3arybaTa;

r) Mepku 3a HamansaBaHe Ha 3arybaTa, BKMYUTENHO MNONUTUKa 3a
npenBwkaaHe Ha eBeHTyasnHn 3arybu n s3awmuTa NnpoTnB pUcka OT HECbOTBETCTBME.

17.7. ®oHoa nma BbBeLEHa siCHa NONUTUKA 3a NpeaBMX4aHe Ha eBEeHTYasHu
3arybun, cbobpaseHa C BCEKM BMA aKTMBKU, MNonydeHun kato obesnedveHuve. [lpu
paspaboTBaHeTo 1 PoHAA OTUMTA XapPaKTEPUCTUKUTE Ha aKTUBMUTE, KaTo KPeauTHO
CbCTOSIHNE WM MPOMEHMMBOCT Ha LEHWUTe, KakTo W pe3yntatute oOT CTpec
TecToBeTe, U3BbPLUEHN B CbOTBETCTBME C T. 17.5. Tasn nonutunka e goKymeHTUpaHa
n oboCcHOBaBa BCSAKO pelleHue 3a NpenBwkaaHe Ha KOHKpeTHa eBeHTyanHa 3aryba
Unn 3a HenpeaBmwkaaHe Ha Takaea Nno OTHOLLEHME Ha AafdeH BUA akTUBM.

17.8. YnpaBnaBawloTo [ApyxXecTBO npunara 3a doHAa MOMAUTUKM Ha
obesrneyeHne M penHBecTMpaHe Ha MnapudHoTo obeaneveHue. [MonuTukata Ha
obesneyeHune BkIOYBa 4oNycTMMnTe BUgoBe obeaneveHne, HeobxoamMma cTeneH Ha
obesneyeHne n HauMHWTE 3a MNpeaBMkOaHe Ha eBeHTyanHu 3arybu, pokaTo
nonuMTMkaTta Ha pEeWHBECTUMPAHE pernamMeHTMpa WHBECTUPAHETO Ha NapudHo
obe3leTeHne, OTYNTANKN PUCKOBETE, CBbP3aHU C U3MbITHEHMETO .

18

18.1 Obwara CTOMHOCT Ha ekcro3vumsaTa Ha PoHaa, cBbp3aHa ¢ AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTU, HE MOXe Aa 6bae no-ronama oT HeTHaTa CTOMHOCT Ha
aKTUBUTE MY.

18.2 ®doHABT MOXe Aa MHBECTUpa B AepuBaTUBHU (DUHAHCOBU WHCTPYMEHTW,
KaTo ce cnassBaT M3nNckBaHuATa Ha T.T. 8 — 10 1 nNpu ycrnosue Ye ekcnosnumaTa
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KbM 6a3oBuTE aKkTMBM OOLLO HE HAOXBBLPISIS MHBECTULMOHHUTE OrpaHUYEHUst Mno
1.1.1-10..

18.3 Korato ®oHOBLT MHBecTMpa B AepuBaTUBHU (DUHAHCOBU WHCTPYMEHTMU,
6asnpaHu Ha WHOEKCU, Te3Nn WHCTPYMEHTU He ce KOMOMHMpaT 3a uenure Ha
MHBECTULMOHHUTE orpaHmnyeHmns no 1.7.1-10.

18.4 KoraTto npexBbpnsieMu LIEHHN KHUXKA UM MHCTPYMEHTU Ha Napu4HMs nasap
cbObpXKaT BrpadeH OepvBaTMBEH MHCTPYMEHT, ekcro3nuusita Ha doHaa KbM
TO3N AepuBaTUBEH WHCTPYMEHT ce B3ema npeasua Npu M3YMCRSIBAHETO Ha
obuwarta ekcnoamuus no 1. 18.1.

18.5 EkcnosuuuaTta B gepuBaTUBHU (PUHAHCOBU WHCTPYMEHTU Ce U34YMCNABa,
KaTo ce B3emaT NpeaBua Tekyllata CTOMHOCT Ha 6a3oBMTE akTUBW, PUCKBLT Ha
HacpellHaTa cTpaHa MO caenkata ¢ AepuBaTUBHUSA (PUHAHCOB WMHCTPYMEHT,
O6boewmTe konedaHnsa Ha nasapa, KakTo U HeobxoaMMUAT nepuog OT BpeMe 3a
3aKkpuBaHe Ha nosuumsTa.

19. [epuBatvBHUTE PUHAHCOBU UHCTPYMEHTU, B KOUTO YNpaBnAaBaLlOTO APYXeCTBO
MOXe [a uHBecTupa 3a cmeTka Ha PoHaa ca:

19.1. nuxBeHn hroYbPCU, PIOYBPCU BbPXY NMUXBEHU NHOEKCU, (PHOYBPCU BbPXY
obnurauun, BanyTHU YBPCK, IOYBPCU BbPXY akuun, OYBPCU BbPXY
6opCcoBO TbpryBaHu CTOKN 1 cypoBuHM — 0 30 Ha CTO OT akTMBUTE Ha PoHAa

19.2. porosopu 3a hopybpaHu Kypcose — 00 30 Ha CTO OT akTMBUTE Ha PoHOa

19.3.popybpaAHM aHraxXumMeHTW 3a MoKynka wnu npogaxba Ha ObNrosu
MHCTPYMeHTU — o 10 Ha cTo oT akTMBUTE Ha PoHaa

19.4. onumn BLPXY NuUxBeHu npoueHTn — Ao 10 Ha cTo oT akTuBuTE Ha PoHaa
19.5. onumn BLPXY OBbNArOBM MHCTPYMeHTU — Ao 10 Ha cTo oT akTuBuTe Ha PoHAa
19.6. onumn BbPXY akumm — Ao 20 Ha CTo OT akTnBuTe Ha PoHaa

19.7. onunn BbpXy hrovbpcn — Ao 30 Ha cTo OT akTnBMTE Ha doHAa

19.8. onumn BLpXy cyanose — Ao 20 Ha CTo OT akTuBuTe Ha PoHaa

19.9. onumn BBLPXY BanyTHN Kypcose — o 30 Ha cTo OoT akTuBuTe Ha PoHaa

19.10. BapaHTM BbpXy AObMArOBM MHCTPYMEHTM — Ao 10 Ha CTO OT aKkTuBWUTE Ha
doHaa

19.11. BapaHTu BbpXy akuun — Ao 20 Ha CTo OT akTnuBuTe Ha doHaa
19.12. cyanoBse — 0o 30 Ha CTO OT akTMBUTE Ha PoHAa.

20. ®oHABLT He Moxe aa npuaobuea LeHHM (bnaropodHu) MeTanu u cepTudUKaTm
BBbPXY THX.

Mpu HapyLleHne Ha MHBECTULIMOHHUTE OrPaHUYEHNs MO NMPUYMHN U3BBH KOHTPOA Ha
YnpaBnsiBawoTo OPYy)KECTBO WNyM B pe3yntaT Ha ynpaxHsiBaHe Ha npaBa 3a
3anuceBaHe, TO MPUOPUTETHO Ype3 caernku 3a npopaxba npuBexaa akTuBUTE Ha
doHAa B CbOTBETCTBUE C MHBECTULIMOHHUTE OTPaHUYEHUs], KaTO OTYMTa UHTEpecuTe
Ha npuTexaTenute Ha [OsroBe B CPOK [0 LWeCT Meceua OT Bb3HUMKBaHE Ha
HapyLleHneTo. YnpaBnaBallOTO [PYKECTBO € [ONbXHO B 7-OAHEeBeH CpoK OT
M3BbpLUIBAaHE Ha HapyweHveTo ga ysegomu Komucusita, kato npenocTaBu
MHOpMaLMsa 3a NPUYMHUTE 3a Bb3HMKBAHETO Ha HapyLIeHWeTO U MpeanpueTute
MEpPKM 3a OTCTPaHABaAHETO My.

[loroBopHUSIT (hOHO HE MOXe [a uMa eKcrno3uuusi, CBbp3aHa C [AepuBaTUBHU
(bMHAHCOBM WHCTPYMEHTW, MO-rofiiMa OT HeTHaTa CTOMHOCT Ha akTMBUTE My.
EkcnosuumsaTa ce usuncnsBa, KaTo ce B3emaT NpeaBua Tekyllata CTOMHOCT Ha
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0asoBusa akTuB, PUCKBT Ha HacpeuwHata CTpaHa no caenkata C AepuBaTtuMBHUA
(*)VIHaHCOB MHCTPYMEHT, ObaewmTte konebaHus Ha nasapa, Kakto u HeobXxoaUMUAT
nepmnoa ot BpemMe 3a 3aKpunBaHe Ha Nno3nundrTa.

NHdopmaums 3a OCHOBHUTE MHBECTULIMM HA JOTOBOPHMSA hoHA

[OanoBe Ha KONEKTUBHM WHBECTULMOHHU CXEeMMU, BKIIHOYUTENTHO OOpPCcOBO
TbpryBaHu ¢oHgoBe. KonekTnBHa WMHBECTMUMOHHA cXxema € npeanpusitue,
nonyyYnno paspelleHve 3a WU3BbpLBaHE Ha [AEerWHOCT cbrnacHo [upekTuBa
2009/65/EO Ha CbBeTa w/unu npeanpuatve, OpraHUM3npaHo KaTto MHBECTULMOHHO
OpYyXecTBO, hOHA OT AOroBOPEH TUM MMM OANOB TPBCT, KOETO MHBECTUPA B LIEHHU
KHXXa M MHCTPYMEHTWU Ha NapuyHUs nasap, KakTo U B ApYrM NUKBUAHW (PMHaAHCOBM
aKTMBW Napu4yHKn cpeacTtea, HabpaHu Ypes npegnaraHe Ha gANoBe, U KOETO AencTBa
Ha NpyHUMNa Ha pasnpegerieHne Ha pucka 1 No UCKaHe Ha akuMoHepuTe, CbOTBETHO
Ha npuTexaTenute Ha OAnoBe, M3kynyeBa obpaTHO CBOMTE akuum Unu Anose Mo
LieHa, OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE My.

bopcoBo TbprysaHntTe hoHAOBE ca NonyrnspHa popMma Ha MHBECTULMS Ha pa3BUTUTE
Kanutanosu nasapu. Te npegctaenssaT B3anmeH OHO, KOMTO ce TbpryBa Ha
perynupaH nasap kaTo o6bukHoBeHuTe akumn. B EBpona noBeyeTto 6GOpCOBO
TbpryBaHu oHgoBe nonagat nog obxsata Ha Oupektnsa 2009/65/EO Ha CbBeTa.
Bopcoso TbpryBaHuTe doHOoOBe ca POHOOBE, KOUTO pennukupaT CTpyKTypaTa Ha
AafeH vHaekc/6eHYMapk KaTo NpeAcTaBAHETO Ha AsanoBeTe Ha hoHaa ce aswxkat
MHOro nogobHo Ha NpeacTaBsHETO Ha camMud uHgekc/6eHumapk. EgHa oT OCHoBHUTE
XapaKTepuUCTUKM Ha nogobeH Bug oHO4OBE € NaCMBHOTO ynpasfieHne Ha nopTtdenna
KaTo uenta e fa ce pennukupa gageH mHaekc/ 6eHumapk, a He ga ce Tbpcwu
OOXOOHOCT Had CbOTBETHMS OGeHuMapk 4Ype3 akTMBHO  ynpaBreHue Ha
MHBECTULMOHHNA nopTdenn. bopcoBo ThprysaHnte hoHAOBE Ce xapakrepusnpar C
HUCKM TaKCu 3a yrpasrieHue, KakTo 1 C BUCoKaTa JIMKBUOHOCT.

EOpCOBO TbpryBaHute (*)OHD,OBG, KakToO U B3aMMHUTE (*)OHD,OBe, ca e(*)eKTVIBHa n
aTpaktmBHa BB3MOXHOCT 3a MNOCTUraHe Ha eKcno3nuunAa KbM MexXayHapogHute
na3apu Ha CTOKM U CypoBUHU Ype3 MHBECTUPaHE B Fl,VIBepcmq)VlU,leaHVl MHCTPYMEHTN.

Akumn. AkuMMTE ca UEHHW KHWUMM, OaBaly Ha npuTexaTenute MM npaBo Ha
CobBCTBEHOCT Ha onpefeneH Osn OT ApPYKeCTBOTO-eMUTeHT. OBMKHOBEHUTE akumm
AaBaT Ha npuTexaTenuTe cu NpaBo Ha rnac B o0WoTo cbbpaHmMe Ha akumoHepuTe,
npaeo Ha OMBUAEHT M NMUKBUOAUMOHEH OSN, Cbpa3MepHO C HOMWHANHaTa CTOMHOCT
Ha akuuaTa. NpuBMnerMpoBaHMTe akuuu, nsgaBaHn oT NyOGnMYHKM ApyXecTBa, MoraT
Aa JaBaT MpaBoO Ha AOMbIIHUTENEH UMM rapaHTUpaH AVMBUOEHT, UMW rapaHTupaH
NUKBUOAUNOHEH AAN, UK NpuBUnernsa 3a obpaTHO n3KynyBaHe; YaCTHUTE APYXeCTBa
MoraT ga wusgaBaT akuumM u ¢ apyru npumsunernn. [puBunerMpoBaHuTe akuuu
o6ukHOBEHO ca ©6e3 npaBo Ha rnac. lNpu yBenuyaBaHe kanuTana Ha APYXeCTBOTO
aKUMOHEepUTE wMMaT MpaBo Ada 3anuwiat HOBW  akuuKu, MpOnopLMOHAanHO Ha
npuTexXaBaHust OT TAX AAN npean yeBenuyeHuneto. [lpuTexaTenute Ha akumm B
AafeHo ApyKecTBO MoraT Aa NevensaTt KakTo 4oxXon OT AUBUAEHT, ako OPYKeCTBOTO
pasnpefeny TakbB, Taka U kanutanosa nevanda npu nokayBaHe Ha nasapHaTa LeHa
Ha akumnTe.

BaHkoBM geno3nTu. baHkoBMTE 4eno3nTn ca NapuvHM CPpeacTBa, NPeocTaBeHn Ha
CbXpaHeHne B KPEeOUTHU WHCTUTYUMM M nogfexalin Ha Bb3CTaHOBsIBAHE Ha
BHECMOTO M nuue npu npeaBapuTesniHO YroBopeHu ycnosud. BaHkoBuTe enosntu
MoraT Aga O0baaTt CpoYHU UM 6e3cpoyHm, ¢ MKCUpaH UNu nnaealy, NMIMXBEH MPOLIEHT,
B feBa wunuM JyxgectpaHHa Banyta. baHkoBuTe wuHCTUTYUMm B bBbnrapua ce
nuueHsunpat ot bHB, ako oTroBapaT Ha U3MCKBaHWATA Ha 3akoHa. Te noanexar Ha
HenpekbCHaT KOHTPOM OTHOCHO (PMHAHCOBO UM CbCTOsAHWE OT YnpaeneHune ,baHkoB
Hapnsop” Ha BHB.
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Opyrn THBECTULIMOHHWN CTPATEMMN U TEXHUKU

3a nocTuraHe Ha OCHOBHMTE CM WHBECTULMOHHM uenu GoHOAbT Moxe Aa npwunara
noaxoasiluM crTpaTtery 3a npuaobuBaHe Ha ekcro3uuMst KbM pasfuyHUTE Kracose
aKTUBW 1 NpepnasBaHe OT BanyTeH M OPYrM pUCKOBE Ype3 M3Mos3BaHe Ha pasnunyHm
AEepPUBATMBHU MHCTPYMEHTM (ONumu, oroubpcK, BanyTHU hopybpan v ap.).

YnpaensBawloTo OpYXKecTBO MOXe [a CKnwoudBa perno caenku ¢ (OUHaAHCOBU
WHCTPYMEHTU C Len edheKTUBHO ynpasneHne Ha noptdenna Ha doHaa.

Opyrn orpaHnyeHns

Mpn ynpaeneHue Ha [oroBopHus OoHO YNpaBnsBalloTO APYXKECTBO Lie cnassa
BCUYKM HOPMATUBHU W3NCKBAHUS M OrpaHuMYEHusl, BKAOYMUTENHO onpedeneHute ¢
peweHna Ha KOH. YnpaBnagalLoTo ApYKECTBO HEe MOXe [a NpoMeHs npeameTta Ha
AenHocT Ha [loroBopHMst OHA UK Aa B3emMa peLleHne 3a HEroBoTo npeobpasyBaHe
no Opyr HayuMH, OCBEH 4pe3 CcfMBaHe WKW BNUBaHe, KaTto B npeobpasyBaHETO
y4yacTBaT camo SOroBopHU choHOoBe, 6e3 fa NPOMEHST npegmeTa Cu Ha OENHOCT.

YnpaBnsiBawoTo APYXKecTBO, kakTo M BbaHkaTta genosutap, korato AencTBaTt 3a
cMmeTka Ha [loroBopHust poHA, He MoraTt Aa aasaT 3aemu unu ga obesnevyasaT Unu
rapaHTUpaT 3aabIDKEHUS Ha TPETU N1La ¢ MMyLLLeCTBO Ha doHaa.

YnpaBnsiBalLlOTO APYKeCTBO unu 6aHkaTa genosuTap, Korato AencTBarT 3a CMeTKa Ha
[OroBOpHUA (OHO, He MoraT [[a CKYBaT [OroBop 3a KbCcW npopaxbu Ha
NPEXBbPNSAEMN LIEHHU KHWXKA, MHCTPYMEHTM HA Napu4YHMSA nasap vMnvM Ha Apyru
MHaHCOBM MHCTPYMeHTM no un. 38, an. 1, 1. 5, 7, 8 n 9 ot 3OKNCAOMKN.

YnpaBnsiBawoTo APYXeCTBO HsIMa MpaBo [a M3MoNi3Ba M 3anara MMYLLECTBOTO Ha
HoroBopHusi PoHA 3a NMOKpMBaHE Ha CBOM 3aAbIKEHUS, KOUTO HE ca CBbP3aHWu C
ynpaeneHueTo Ha genHocTtTa Ha ®oHaa.

[oroBopHusit doHA He MOXe Aa norfsea 3aemMu, OCBEH B CryyauTe, NMoCOoYeHu Mo-
pony. Mon3sBaHeTo Ha 3aeMu ce U3BbLPLUBA CaMO C NpeaBapuTENHOTO paspeLleHne
Ha Komucusita no npegnoxeHne Ha 3aMeCcTHUK-NpeacenaTens kaTo eqHOBPEMEHHO
ca crnaseHu crefgHuTe ycroBus:

e 3aeMbT € HeoGXoOMM 3a MOKpMBaHEe Ha 3adbiDKeHUs No 0BpaTHOTO
N3KynyBaHe Ha OSnoBe;

e 3aeMbT, CbOTBETHO OOLlaTa cyMa Ha 3aeMuUTe B €OWH M Cblly nepuog, He
Hagsuwasa 10 Ha cTo oT akTuBuTE Ha PoHAa;

* CPOKbT Ha 3aema e He No-AbMbr OT 3 Meceua;

* KpeguTogaTen no 3aema fa e camo baHka, C u3knwyeHue Ha baHkaTa
DenosunTtap.

YnpasnsiBalwoTo [pyKecTBo He MOXe [ia MHBECTUPA akTUBUTE Ha [LoroBopHUS poHa
(M Ha BCWMYKM ynpaBnsiBaHW OT HEro JOroBOpHM (POHA0BE) B aKUMM C NpaBo Ha rnac,
KouTo Ouxa My MO3BONMUAN [a YMpaXHsiBa 3HAYUTENHO BIUSIHNE BbPXY
ynpaBneHNeTo Ha EMUTEHT.

[MpoMEHN B UHBECTULIMOHHA CTpaTErns, NOSNTUKA N OrpaHuYeHnUs

M3noxeHnTe No — rope MHBECTULMOHHA CTpaTerus, NofnTUKa MU OrpaHnYeHust ca
onpegenexHn B lNpaBunaTta Ha oHAa M CbOTBETCTBAT Ha 3aKOHOBUTE M3UCKBAHUS
kbM pgartata Ha [lpocnekta. Te moraT ga O6baaT NPOMEHSIHM MO pPeELLUEHME Ha
YnpaBnsiBalloOTO OpPYXeCTBO, cnen opobpeHne Ha 3amecTHuk-npeacenaTtens Ha
K®H, npn ycnosue, 4e ToBa € B Han-4o006bP MHTEPEC Ha MHBECTUTOPUTE UMK criedBa
OT 3akoHa unun peweHne Ha KOH. HesaBucMmMo OT ropHOTO, akO Bb3HUKHE

CTp. 27 OT 65



MPOCMNEKT HA O® “ACTPA OuHamuk”

HECBHOTBETCTBME MEXAY MHBECTUUMOHHATA CTpaTernd, nonutuka n orpaHUYeHnst Ha
doHOa, Taka KakTo ca u3noxeHu B [lpocnekta, M nocneasalin MNPOMEHU Ha
3OKNCOMNKA n Ha noa3akoHOBUTE aKTOBE MO HEroBOTO npuraraHe OTHOCHO
M3NUCKBAHUATA U OrpaHMYeHusiTa KbM CbCTaBa M CTPYKTypaTa Ha WHBECTUMLMUTE U
KbM AenHocTTa Ha [loroBopHust ooHA, crefsa fga ce npunarat HOBUTE HOPMaTUBHM
pasnopendbu OT BnM3aHeTo UM B cuna. B Te3n cnyyam YnpaensaBawoTo OpYKEeCTBO
we npueege [lNpasunata u lNpocnekta Ha [JoroBopHna hoHA4 B CHLOTBETCTBUE C
HOPMaTMBHUTE NPOMEHN B HAN-KPaTKNSA pasyMeH CPOK.

lll.2.PuckoB npocmn Ha AP ,,Actpa AMHamuk”.

MoTeHumanHuUTe npuTexaTtenu Ha gsanose Ha [orosBopeH doHA ,AcTtpa OuHamuk’
cnegsa ga 6baaT 3ano3HaTy C pUCKOBETE, CbNPOBOXAALLM HEeroBaTa AEVHOCT M Ha
6asata Ha TeXHUTE NHAMBUAYANHU NHBECTULNOHHM LEeNK, TONEePaHTHOCT KbM PUCK U
WHBECTULMOHEH XOPU3OHT Aa B3emMaT MHOPMUPAHO peLleHre 3a MHBECTUpaHe BbB
doHpa.

ObwaTa geduHNLMS 3a PUCK € HECUTYPHOCTTa o4YakBaHO CbOuUTME nnmn NnporHosa aa
Ce OCbLLECTBAT B OENCTBUTENHOCT. [10 OTHOLWEHNE Ha MHBECTULUUTE, PUCKBLT Ce
CBbp3Ba C Bb3MOXHATa pasnuvka Mexay NporHosvpaHata Bb3BPbLUAEMOCT Ha
BMNOXeHUTEe CpeacTBa M peanHo nocturHatata. OGMKHOBEHO MO-BUCOKaTa 4OXOAHOCT
€ CbNpoBOAEHA C No-rofnsiMa cTeneH Ha puck. CbLuecTByBaT pasnvyHN BUAOBE PUCK,
KOMTO moraT ga ce ob6eanHAT YCNOBHO B ABE OCHOBHW KaTeropum: CUCTEMATUYHU U
cneundunyHm (HecucTtemaTUYHK).

PuckoB npodun Ha AP ,AcTpa AnHamuk”

PuckoBnaT npocun Ha JoroBopeH (hoHa npeacTaBnsiBa KoM4ecTBOTO U BUOa PUCK,
KOUTO ynpaBnsABallOTO APYXKECTBO MoemMa 4pe3 WHBECTUpaHe Ha akTuBuTe Ha
doHaa, MMankn 3a Len NocTUraHeTo Ha odakBaHaTa JOXOOHOCT.

WHBecTnpaHeto B ganose Ha O® ,Actpa OuHamuk” e CBbp3aHO C noemMaHe Ha
yMepeH A0 BUCOK PUCK.

OnucaHve Ha OCHOBHUTE PUCKOBE, CBbP3aHU C AEWHOCTTa U UHBECTULIMOHHUS
noptdenn Ha AP ,Actpa AnHamuk”’

M3noxeHoTo no-g4ony nva 3a uen ga gage sicHa npeacraBa 3a pUCKoOBETE, CBbp3aHu
C WMHBECTMUMOHHATa cTpaTerms Ha PdoHOa, U CbOTBETHO, 3a MHBECTULUMNTE B HETO.
MocoyeHn ca bakTopuTe, KOUTO MoraTt fa Bb3gencTsaT Bbpxy pOpMUpaHeTO Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTa Ha AasnoseTe Ha POHA.

lNa3apeH puck

MasapHaTa uUeHa Ha (PUHAHCOBUTE WHCTPYMEHTWU, B KOMTO € MHBecTupan PoHaa,
MOXe [a Bapupa nopagu Bb3HWKHANM NPOMEHW B UKOHOMMUYecKaTa M nasapHaTa
cpega, nmapuyHata nonuTMKa Ha LeHTpanHuTe OaHku, AenoBaTa akTUBHOCT Ha
eMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTa U TbPCEHETO M NpeasiaraHeTo Ha
nasapa Ha LEHHM KkHWxa. B onpegeneHn MOMEHTM LUeHWTE Ha akuuuTe,
KONEKTUBHWUTE MHBECTULMOHHM CXEMM, KaKTO U Ha GOPCOBO TbpryBaHWTe (HOHAOBE
Ha nasapa (doHgoBaTta 6opca) moraT ga BapupaT 3HauMTenHo. To3u na3apeH puck
3acsra HeTHaTa CTOMHOCT Ha akTmBute Ha PoHAa, KOATO CbLO Lie Bapupa B
pe3ynTtaT Ha MPOMEHUTE Ha NasapHUTE LieHW Ha akuuute u Apyrute UHaAHCOBM
WHCTPYMEHTN, B KouTOo POHABLT € MHBecTMpan. He BCUMYKM akumm, TbpryBaHW Ha
AafneH nasap (bopca), 1 He BCMYKM Nasapu Ha akuMu NPOMEHAT LleHUTe CUM B egHa 1
Cblla Nocoka B fafeH MOMeEHT. dakTopuTe, KOMTO OKa3BaT BNUSIHUE HA LieHWUTE Ha
KONEKTUBHUTE WHBECTUMUMOHHM CXeMW U BGOPCOBO TbpryBaHuTe (POHOOBE, KOWUTO
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MHBECTMPAT B CTOKM U CYpOBMHW, HampuMmep, ca: OYakBaHWs 3a pas3BUTMETO Ha
rmo6anHaTta MKOHOMMKA M PECNeKTUBHO OTAEeNHM Gbp3opasBuBalLM Ce PEr1oHn U
CTPaHW; 04YakBaHW NMPOMEHN B TbPCEHETO M npeanaraHeTo Ha pasfnuyHUTe Kracose
CTOKW U CYpPOBWHM B pe3ynaT Ha TEeXHOMOrMYHU W/WMK reononmMTuyeckn daktopw,
KOMTO OKa3BaT BMUSIHUE BbpPXY THAX; KAKTO U OYaKBaHMATa 3a UHNaUusi B passuTuTe
1 6bp3opa3BMBaLLMTE CE UKOHOMMUKM.

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

JInxseH puck

JINXBEHUAT PUCK € Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha JadeHa LeHHa
KHMra B pesynTaTt Ha nokaysaHe Ha NMXBeHuTe paBHuWa. Mo NpuHLMN, NoKayBaHETO
Ha NUXBEHWUTe paBHMLLA BrvMsie HebOnaronpusATHO eOHOBPEMEHHO W Ha KHMXaTa C
dukenpaH goxon (obnuraumm) u Ha akuuuTe. LleHaTta Ha akuuuTe ce Bnusie OT
NUXBEHWUTE paBHMLIA, KaTo MOBMIWIABaAHE B HuMBaTa Ha nuxeuTe 3abaes
MKOHOMWYECKUSI pacTeX, KOeTO Ce OTpassiBa BbpXy peanuavpaHute neyanbu Ha
TbProBCKUTE APYKECTBA, U CblLUEBPEMEHHO NPaBuM WHBECTMUUWUTE B OPYrM BUOOBE
(bMHAHCOBM MHCTPYMEHTU Mo-aTpakTuBHUW. [pK nokayBaHe Ha NMXBEHWUTE paBHMLLA
LileHaTa Ha ObNroBUTE LIEHHUTE KHIDKA CbLLIO Ce MOHWXKaBa.

BanyteH puck

BanyTHnaT puck, cebp3aH ¢ aanoseTte Ha ®oHAa, ce NpeHacsa OT pucka Ha BanyTara,
B KOATO Ca [OEHOMWHMPAHU WHCTPYMEHTUTEe, CbCTaBnsaBallM WHBECTULMOHHUSA
noptpenn Ha PoHpoa. WMHBecTMUMOHHATA cTpaTterMs npegBwxkga 3aeMaHe Ha
no3vunn, KakTo B LLATCKU gonapu, Taka u B eBpo. Nopaan dakTa, Ye ganoBeTe Ha
doHAa ca B WATCKM gonapu, YNpaensiBawoTo APYKECTBO LLe U3MNon3ea cTtaH4apTHH
MEXaHM3MK 3a orpaHM4YaBaHe Ha pucka oT HebGnaronpusiTHa NPoMsiHa Ha CTOMHOCTTa
Ha uHBecTUUMUTEe Ha PoHOa, AEHOMUHUPAHM BLB BanyTa pasfuMyHa OT LwWaTcKus
ponap. TakmBa MexaHM3MM ca MNOKynKo-npogaxba Ha roybpcHU M OpybpaHU
COErnkKKW, CNOT CAENKW, BanyTHW OMNLUUN.

LleHoBuM puck

ToBa e pUCKbT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTMUMATA B JafeHa LeHHa
KHMra npu HebnaronpuaTHM NPOMEHM Ha HMBATaA Ha Ma3apHUTE LiEeHW B pe3ynTaT Ha
HebnaronpuaTHM CbOUTUSA, CBbP3aHN C OENHOCTTA U pe3ynTatute Ha KOHKPETHUTE
eMUTEHTN N TEHOEHUUUTE Ha KanuTanosus nasap (KpaTKoCPOYHM UMK OBbATOCPOYHU
KOpeKkuMn Ha nasapa nopagu npoMsHAa B OLEHKUTE W O4YakBaHuATa Ha
WHBECTUTOPUTE).

JInksuaeH puck

JNIMKBUAHUST pUCK € Bb3MOXHOCTTa POHABLT Aa He MOoXe Aa NoCpeLLHe KPpaTKOCPOUHU
UNM ObATOCPOYHM 3adbiKeHWUsi. ToBa € pUCKLT MpWU OnpefenieHn ycrnoBust ga ce
OKake TPYAHO WNN HEBBL3MOXHO 3a YNpaBnsBawWoOTO APYXECTBO Oa npoaane
nputexxasaHu oT doHga pMHAHCOBU MHCTPYMEHTM Ha u3rogHa ueHa. GoHObT Lwe
WHBECTUPA Ha NUKBUAHU MEXAYHAPOOHW perynupaHy nasapu, KbAeTo TO3U PUCK e
CUINHO orpaHuyeH. ToBa Lle Ocurypu BbB BCEKM €OUH MOMEHT Bb3MOXHOCTTa
doHABLT Aa U3NNaT BCUYKU CBOM 3a4bIMDKEHUS Ha pa3yMHa LieHa U Npu MUHUMAaneH
PUCK.

B ponbnHeHve, YnpasnasawoTo [OPYXECTBO CriedBa CTPUKTHA MonuMTuKa Mo
OTHOLIEHME Ha noaabpXKaHe Ha MUHUManNHW nUKBUOHW CpeacTBa CbobpasHO
HopmaTmBHaTa ypeaba v Npasunarta Ha PoHaa.

Puckoee npu u3nonseaHemo Ha depugamu

OcBeH ropenoco4yeHnTe nasapeH, KpeauTeH 1 NUKBUMAEH PUCK, AEPMBATUTE HOCHAT U
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OOMbINHUTENHW, cheundunyHM 3a TaX puckoBe. BaxHo e ga ce otbenexu, ye
N3NON3BaHETO Ha AepuBaT MOXKE HE BMHAru Aa e yCcreLuHo.

KpeauteH puck Ha HacpeliHaTa cTpaHa — PUCKbLT OT 3arybu, KOMTO Bb3HWKBA Nopaaun
HEBB3MOXHOCT Ha ANbXXHKMKA Aa U3MbITHU 3a4biMKEHMATA CU NO CKIMOYEeHUs: A0roBop.
To3an puck € 3HauMTenHo Mo-BUCOK npu u3BbHOOpcoBuTe gepmeatn (OTC
Derivatives), Tbin KaTo ceTb/IMEHTa NO cAenkaTa ce ypexaa OUPEKTHO C HacpellHaTa
CTpaHa. 3Ha4YMTENHO MO-HUCHK € KPEeaAUTHUST PUCK Npyu BOPCOBUTE KOHTPAKTU, TbHA
KaTo KNMpUHroBaTa Kblla Wrpae ponsiTa Ha HacpelwHa cTpaHa Mo cgenkarta, a
KOHTpareHTUTe ca 3agbliKeHn Aa nogabpXKaT MUHUMArHO-U3MCKYyeMU cpeacTtea no
MapXXMH CMeTKa B KNUPUHroBaTta Kblla, rapaHTUpaLLn N3BbPLUBAHETO HA ABbIMKMMOTO
nnawaHe.

CeTNMbMEHT PUCK — KPEOAUTHUAT PUCK, KOUTO HOCAT KOHTpareHTUTe Nno caenkarta npes
nepvoga Ha ceTblIMEHTA. TO3N PUCK € 3HAYUTENHO MO-BUCOK NMPWU TbproBusiTa C
WHCTPYMEHTN Ha u3BbHOOpcoBuTe nasapu. C uUen HamansiBaHe Ha TO3M PWUCK,
CTpaHWUTe No caenkaTta MoraT Aa CkntovaT ABYCTPaHHO criopasyMeHWe 3a HeTupaHe,
KOeTO Mo3BOMsiBa HETUPaHe Ha nnawaHuaTa, 6e3 Aa ce usBbpLUBa peariHa NoKymnko-
npogaxba Ha 6a30BUTE NHCTPYMEHTMW.

JInkBmageH puck - puck ot 3arybu, nopagn HEBbL3MOXHOCT [loroBopHus ¢oHg na
3aemMe wnuM ga npekpatM gageHa nos3vuua B Criydanm Ha HebGnaronpusitTHu u
Heo4YyakBaHW nasapHM M3MeHeHusi, 6e3 ToBa Aa OKaXe CbLUECTBEHO HeraTMBHO
BNUSHME BbBPXY CTOMHOCTTA Ha [AepuBaTUBHUSA WHCTPYMeHT. [epvBaTuBHUTE
OOroBopM, CKMoYeHn Ha m3BbHOopcoB nasap (OTC nasap) ca 3HaA4MTENHO Mo-
HUCKONWKBUOHN OT BOPCOBUTE AEPMBATUBHU UHCTPYMEHTW.

BasnceH puck npu roYbpCcHM 4OrOBOPU — BEPOSITHOCT 3a pasluMpsiBaHe Ha cripeda
Mexay nasapHata u (toubpcHaTa LeHa Ha 6a30BUSi MHCTPYMEHT, KOSITO Bb3HUKBA B
cryyanTe, KOraTo XapaKkTepUCTUKUTE Ha XeMKUpaLlusa UHCTPYMEHT ce pasnuyasar oT
Te3n Ha No3nUMsATa, KOATO ce Xemkupa.

Puck Ha noctoBua edekt (NMMBbpuoK) — Bb3MOXHOCTTA 3a NUMBBPUOK UMK
dMHaHCUpaHe Ha onpeferieH MpPoUeHT OT WMHBECTUUUATaA CbC 3aeMHU CpeacTsa,
nopaxga puck ot 3aryba Ha cyma, HagxBbprsiia MHBECTUUMATA B CbOTBETHUA
AepvBaTUBEH UHCTPYMEHT.

YnpaBnaBawoTo ApYKecTBO Lie WHBecTMpa B AepuBatu 3a npuagobuBaHe Ha
eKcno3mumsa KbM nasapa Ha LeHHUTEe MeTanu U 3a uenute Ha xegkupaHe Ha
pasnuyHuTe puckoBe. [locnegHoTo creau 3a edeKkTUBHOCTTa Ha XemXupaHeTo,
npunarankn npuHuunute Ha MexagyHapogeH CyetoBogeH CtaHgapT 39.

KpedumeH puck

ToBa e puCKbT mM3gaTensT (OPYKECTBOTO — €MMUTEHT) Ha AbNTOBU LEHHM KHUXa,
CbOTBETHO INULIETO NpPedocTaBuno obeanedyeHne, ga Obae B HEBb3MOXHOCT Aa
M3MbIHM CBOUTE 3a4bIDKEHWs, B YACTHOCT Aa U3NnaTv HaBpeme rnaBHuuaTa u/mnm
ObIKMMUTE NUXBU. KoraTo KOHKPETHUTE LIEHHWM KHWXKA MMaT KPeauTeH PEenTUHT,
KPeOUTHUAT PUCK BKMOYBA Bb3MOXHOCTTa 3a MOHMKEHNE Ha KpeOoUTHUS PeNTUHT Ha
LIEHHUTE KHIXa, B KOUTO € MHBecTupan [oroBopHusa doHa.

OueHknTe Ha penTuHroBute areHumm CtaHgapt eHg [Mybpc, Myyauc n duty ca
MeXayHapoaHO npu3HaT OapoMeTbp 3a KPeaUTHUS PUCK Ha ObiroBUTE LEHHU
KHWKa. Ho 1 Te3n penTtuHrn He ca nepdekTHU: Te ca HanpaBeHM Ha ©asa MuHanm
CcbbuUTNA N He oTpassiBaT BCUYKM Bb3MOXHM Obaellm obcToaTencraa.

YHact oT mHBecTMummnTe Ha ,AcTpa [OuHamMuK’ B ObArOBU LIEHHUM KHMXKa moraT ga
O6boaT B TakmBa 6e3 KpeguTeH penTuHr. YnpaenaBawoTo [pyKeCcTBo e ce CTpemu
Ja pegyuupa KpeauTHUSI PUCK MpU MHBECTUPAHe B LIEHHU KHWXa 6e3 kpeauTeH
PENTUHI MOCPEACTBOM W3BbLPLUBAHE HA KpeauTeH aHanms, amBepcudmnkaumsa Ha
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WHBECTULMUTE U HabmnogeHne Ha cbOUTMATaA U TEeHOEHUUUTE B UKOHOMMUYECKUTE Y
NONUTMYECKM YCroBMS. HsiMa curypHocT, Yye Te3an AeNcTBUs Ha YnpaBnsiBaloTo
OPY)KECTBO LU NpeaoTBpaTAaT 3aryou.

KpeauTHUST puck, CBbp3aH C MHBECTULMM B OBINTOBU LIEHHW KHMXKA HsIMa [a okasBsa
CbLLIECTBEHO BMUSIHNE BbpXYy 00WMA puck Ha doHaa, Tbi KaTo UHBECTULMUTE MY B
TakbB TUM WHCTPYMEHTM ca orpaHudeHn o 10% OT akTuBuTe M TO camMo B
WHCTPYMEHTW Ha Napu4HUs nasap, KOMTO CbC CPOK A0 Naaexa Ao 1 roaunHa.

KpeouteH puck cbluecTByBa M Npy B3aUMOOTHOLLEHMATA C HacpellHaTa cTpaHa Mo
GopcoBM U M3BBLHOOPCOBM COENKWU, KOATO Ce MNposiBsiBa B AB€ Pa3HOBUMOHOCTU —
KOHTpareHTeH M CEeTbIIMEHT pUck. [Mpn NMbPBUAT UMA BEPOSITHOCT OT HEU3MbIIHEHME
Ha 3a4bJPKEHUsITA OT HacpellHaTa cTpaHa no M3BBLHOOPCOBU caenku. Tosu puck e
MUHUMU3MPaAH Npu pabotata Ha PoHaoa npeaBua akra, Ye TOM MHBecTUpa
NpeavMHO BbB (DUHAHCOBW MHCTPYMEHTM, TbPpryBaHW Ha perynvpaHv nasapu.
CeTbNMEHT PUCKBLT € BEepOoATHOCTTa Ha gaTaTa Ha ceTbnMeHT PoHAa Aa He Monyyn
HacpeLlHW NapuyHU cpeacTBa UM (OUHAHCOBWM MHCTPYMEHTWU OT KOHTpAareHT, crej
KaTo € U3NbIHWUM 3a4bIHKEHNsTa CM Mo AafeHaTa caenka KbM TO3U KOHTPareHT.

OﬂepaL(UOHeH pUcCK

CBbp3aH € C Bb3MOXHOCTTA fa Cce peanuavpaTt 3arybu nopagu rpewku Wnm
HECBbBbPLUEHCTBA B CMUCTEMaTa Ha OpraHu3auusi, HeAoCTaTbyHO KBanuduuUpaH
nepcoHan, HebnaronpusiTHM BbHLUHW CbOUTUS OT HEe(UMHAHCOB XapakTep, B T.u.
npaBeH PUCK.

YO ,Actpa AceTr MenngpxkmbHT” ALl onpegens KpaTkocpoyHa W ObIroCpoYHa
cTpaterns npu ynpasneHVeTo Ha onepaunoHHUTE PUCKOBE, KOUTO Bb3HMKBAT MNpwU
ynpaBfeHNeTo Ha OeNHOCTTa N nopTdenna Ha gorosopeH doHa ,Actpa OuHamuk’,
onucaHu B NpaBunaTa 3a oueHka 1 yrnpasneHue Ha pucka Ha PoHaa.

Puck om KOHUeHmpauyus

Bb3amoxHocTTa OT 3aryba nopaau HegocTaTbyHa AMBEpCUdMKaUMS Ha eKcrosuumm
KbM KIMWEHTU, TPYNn CBbP3aHWN KIUEHTWU, KIMUEHTU OT eOAuH U Cbll UKOHOMMWYECKM
oTpachkn unu reorpadpcka obnacT, Unn Bb3HUKHAN OT eHa U Cbllia AeNHOCT, KOeTo
MOXe Aa NPUYMHM 3HAYUTENHM 3arybu, KakTo U PUCKLT, CBbP3aH C rofleMmn Henpeku
KpeauTHU eKcrno3numn. To3uM pUCK Ce KOHTponupa MnocpedcTBOM crnassBaHeTo Ha
WHBECTULMOHHM OrpaHuyeHusl, noapobHo onucaHn B [paBunata 3a oLeHka K
ynpaereHue Ha pucka Ha ®oHaa.

CuctemMHun puckoBe

CuctemMHn puckoBse Ca Te3n, KOUTo pencrteaT M3BbH PoHOa M OKasBaT CbLLECTBEHO
BIIMAHUNE BBbPXY OEeNHOCTTa N CbCTOSIHUETO My. Tesn PUCKOBE Ca CBbp3aHn C obuwoTto
CbCTOAHUNE Ha MaKpOUKOHOMUYECKATa cpeaa, noNnnTU4ECKNTE npouecwu,
PETrMOHArNIHOTO pa3BuUTne n gp. 3a ToBa OTAENHUTE MKOHOMMUYECKM cy6e|<T|/| HE Morat
HanNbNHO Aa rm nsberHart n ga ce 3aWMTAT OT Tax. C M3BbLPLUBAHETO Ha aHalin3n "
nporHo3npaHe Ha MaKpOUKOHOMWYECKUTE MNoKasaTtesim ce uenn MUHMMU3npaHe Ha
TAXHOTO OTpULATESTHO BIUAHUE.

MaKpom KOHOMUYECKN PUCK

MaKpOMKOHOMUNYECKUAT puck e BEposATHOCTTa  da obae HapyLleHa
MaKpOUKOHOMMYECKaTa CTabUITHOCT B PErMOHN U ObpXaBW C BaXKHO WMKOHOMWYECKO
3HaveHne. OTunTarkn Tasn Bb3MOXHOCT, YNpaBnsiBallOTO APYXeCTBO ¢oKycupa
BHMMaHWETO CU BbpXYy pa3xnabeHaTa MOHeTapHa NONUTMKA Ha LeHTpanHutTe 6aHkn
Ha CALL, EBposoHaTa, Kutam 1 AnoHWs; NonMTMKA Ha HUCHK JINXBEH MPOLEHT U
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neyataHe Ha HOBW Napu, KOSITO Cb3AaBa pearieH pUCK OT NokayBaHe Ha MHdnauusTa
B CBEeTOBEH MalLa0.

OT pgpyra cTpaHa, ObArOBUAT PUCK Ha ObpXaBHO HMBO CbLO He GuBa Aa O6bae
nogueHsiBaH. [pobnemnte cBbpP3aHM C ObpXaBHMA ObMAr HA peauua CTpaHu B
EBposoHaTa, npekaneHata 3agnbxHanoct Ha CALWL n AnoHms m nuncata Ha
nonnTMYecKa BOMSA OT CTpaHa Ha ynpaBnsBawmTe 3a CNpaBsHETO C Hes, CbLo MoraT
0a oKaxaT [MOMNoXUTENHO BIUSHMUE BbPXY LUEHUTEe Ha LUeHHUTe MeTanm B
OBIITOCPOYEH NNaH.

JInxseH puck

CucteMaTUYHUAT NUXBEH PUCK € BEepPOSiTHOCTTA OT MOKayBaHe Ha INUXBEHUTe
NPOLEHTM [0 HMBA, KOMTO Oa HaManaT pbCcTa Ha WMKOHOMMKAaTa MOCPEACTBOM
orpaHuyaBaHe Ha kpeauTupaHeTo. PoHALT MMa HEMpsika eKCro3uLNs KbM NTUXBEHUS
pucK. MIcTopuyeckn HUCKUTE NUXBEHU HMBA Npe3 nocrneaHuTe roguMHyn B CBeToBHaTa
MKOHOMMKa, KaKTO M pa3xnabBaHeTo Ha Napu4HUTE NONUTUKM Ha BOAELLUM LIEHTPArHK
GaHK1 Mo Uenus CBSAT 3acunBaT pucka OT ycKkopsiBaHe Ha WHdnauusita U TpalHo
rokayBaHe Ha LeHUTe Ha LieHHUTe MeTarnu, KaTo MHBECTULMOHHO yoexuLLe.

BanyTeH puck

Mopagu dakta, Ye PoHABLT € AEHOMUMHUPaH B LLATCKM Aonapu, CUCTEMATUYHUAT
BanyTeH PUCK € CBbP3aH C eBeHTyanHa geBarneauus unu obesleHka Ha LaTCcKus
Aonap cnpsiMmo gpyruTte BanyTu, OCHOBHO NeBa, B KOMTO ca AEHOMWHUpaHW marka
yacT oT aktmBute Ha PoHaa. OCHOBHUSAT (haKTOp, KOWTO BnuUsie BbpXy Kypca Ha
LaTCKUsl Aonap CnpsiMo Apyrute BanyTu € MOHeTapHaTa MoNUTUKa Ha LeHTpanHuTe
GaHKN Ha pa3BUTUTE CTPaHW.

WHpnaynoHeH n gednaumoHeH puck

CuctemMaTUYHUAT MHAMALMOHEH PUCK € BEPOATHOCTTA OT 3HAYMTENHO NoKayBaHe Ha
WHdNaunsTa OO HMBA, KOUTO OrpaHM4yaBaT CUMHO pbCTa Ha WMKOHOMMKATa 4pes
noBuLIABaHe Ha KpalHWUTE LieHW Ha noTpebrneHue, cBMBaT BbTPELUHOTO TbPCEHE U
BOOAT QOO0 Bucoka 6Oespabotuua. [ednauuoHHUAT pUCK € BEepossTHOCTTa OT
HaMmansiBaHe Ha o6WOTO LEHOBO paBHMLIE Ha CTOKUTE W YCNyrute, HamaneHo
TbpceHe 1 NoTpebrieHne U CbOTBETHO craj B MKOHOMUYecKaTa akTUBHOCT.

HopmaTueeH puck

HopmaTuBHMAT pUCK € BEpOSiTHOCTTa OT Pe3ku NPOMEHW B 3aKOHOAATENCTBOTO,
KOUTO fa fgoBedaTt [0 BriollaBaHe Ha MKOHOMMYEckaTa CUTyauusi B CbOTBETHaTa
AbpXkaBa Unu peryoH.

Monutnyeckn PpUcK

MonNUTUYECKMAT PUCK € BEPOSITHOCTTa OT MonuMTUYecka Kpusa, KosiTo Aa nosene ao
BriolLlaBaHe Ha WKOHOMWYEckaTa CUTyauusi B CbOTBETHaTa cTpaHa. To3n puck e
CBbp3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO Ha edHa ObpXXaBa BHE3arnHo Aa CMeHU
nonuTuKaTa Cu 1 B pe3ynTaT Ha ToBa [a ce NPOMeHM MaKpoOMKOHOMUYecKkaTa cpeaa

Opyrn cuctemaTuyHy puckose

[dpyrn puckoBe, MNOPOAEHM OT CBETOBHATa MONMUTUYECKA W MKOHOMMYECKA
KOHIOHKTYpa, ca Bb3MOXHaTa HEeCTabUIHOCT MM BOEHHU OEWCTBUS B OMpeaeneHu
perMoHn nnu ctpaHn. beacrteusTa v aBapumuTe ca GakTopu, YCIOXHSIBALLKM BCsiKa
cucTeMa 3a yrpaBrneHue Ha puckoBeTe. MocneacreusaTa ca TpyAHO NPEeABUAMMMU, HO
AOCTBbMbT A0 MHOPMaUMs U NpunaraHeTo Ha cucTema 3a NPorHo3vpaHe 1 AencTBums
B €KCTPEMHM CUTyauun ca Bb3MOXHU HaYMHWU 32 MUHMMU3MPAHE Ha OoTpuuaTeNnHus
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eeKT.

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

lll.3.MHBecTULUMOHHA OEMHOCT 3a NpeauLlHN FrogUHN

MHBecTUTOpUTE cneaBa Aa Mmat npeaBua, Ye CTOMHOCTTa Ha AANoBeTe Ha
HDoroBopHusi boHO M AoXoA4BbT OT TAX MoraT Aa ce MOHMXaT, neyan6ara He e
rapaHtMpaHa M WHBeCTUTOpUTE MNOeMaT pucka QgOa He Bb3CTaHOBAT
MHBEeCTMLUMATA CM B NblieH pa3mep. MHBecTuumute B paAnoBe Ha ,Actpa
OnHamukK” He ca rapaHTUpaHu OT rapaHUMOHeH (POHA MMM NO APYr Ha4MH.
MpepxogHuTe pe3ynTtaTtn oT AeNHOCTTa Ha [loroBopHMA ¢hoHA HAMAT Bpb3Ka C
O0baewmTe pesynTtaTtu oT HeroBaTta 4eNHOCT.

lll.4.Mpodun Ha TUNNYHMA UHBECTUTOP, KbM KOroTo € Haco4yeHa AenHOoCTTa
Ha 0P "AcTtpa OuHamuk”

WHBecTuTOpUTE, KBM KOUTO € Haco4vyeHa aenHocTTa Ha doHAa, ca MHCTUTYLMOHAHU
W MHAMBMAYanHW NHBECTUTOPU, YNATO Len € ga ce npennasaT oT BMCOKa nHdnauus,
Kakto M gda nocturHat gumeepcudukaumna Ha noptdensia cm OT UHBECTUUMM B
pesyntat Ha HUCKaTa Kopenauusi Ha uHBecTUuuuTe Ha PoHOa ¢ ApYyruTe OCHOBHMU
KnacoBe aKTuBM (aKkuuun 1 obnuraumm).

MuBectmuusita B pganose Ha doHoa e noaxodsilia 3a  MHCTUTYLMOHAHM
WMHBECTUTOPWU, KOWUTO crneapaT 6OanaHcMpaHa WHBECTULUMOHHA MONMUTUKa Mpu
ynpaereHue Ha cpeacTeara cu.

MHovBmayanHuTe MHBECTUTOPU, KbM KOMTO € HacoveHa AdenHocTTta Ha doHpa, ca
WHBECTUTOPW pasnofaraliyM C AOCTaTbyHM ChecTsiBaHusi, ¢ AobGpa WHBECTULMOHHA
KynTypa 1 CbC cpefHa [0 BUCOKa pUCKoBa NOHOCUMOCT.

Upes [Od ,Actpa [OuHamuk® um ce npegnara Bb3MOXHOCT 3a NpodecuoHarnHo
yrpaBneHne npu ycrioBUATa Ha BUCOKA NMKBUAHOCT U MO-HUCKM TPaH3aKUWUOHHU
pasxoau B pe3ynrtaT Ha MKOHOMUKM OT MaLLaba.

PoHOLT € npegHa3Ha4veH 3a Jinuda, KOUTo:

e Cca roToBM Aa noemat yMepeH [0 BMUCOK WMHBECTUUMOHEH PWUCK C Len
peanuanpaHe Ha [oXo[, OCHOBaH Ha KanuTanosu nevyanou;

e uMaT 3a uen aa ameepcuduumpaT pucka Ha co6CTBEHUS cv NOPTAENn;

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

IV. NMPABUJIA 3A OLEHKA HA AKTUBUTE

Mpu nbpBOHa4YanHo npuaobuBaHe (Npu3HaBaHe) akTMBuTe Ha [oroBopHua PoHAa ce
oueHsBaT Mo uUeHa Ha npugobuBaHe, BKMYBaLla W pasxoguTe NO cAenkara.
MocnegBawo oueHsBaHe ce M3BbpLLBa MO cnpasefnvBa CTOMHOCT, 3@ BCEKU aKTUB,
BKMIOYUTENHO U 3a NbpBOHAYanHoO Npu3HaTUTE KbM JaTaTa Ha oueHKaTa, Nno pea u
HauuH, npeasuaeHn B lNpaBunarta 3a oueHKa Ha nopTdenna 1 3a onpefensHe Ha
HeTHaTa cToMHOCT Ha aktusute ([paBunata 3a oueHka), Npu crnasBaHe Ha
U3UCKBaAHUATA HA HOPMATUBHUTE aKTOBE, MEXOYHaPOAHUTE CTaHOAPTU U MPaKTUKN, n
ykasaHusita Ha KOH.

lNpaBunarta 3a oueHka Ha nopTdenna u 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ca HepasgenHa 4acTt oT HacTosAwmsa npocnekT (Mpunoxexne 1).

cTp. 33 0T 65



NPOCHMNEKT HA A® “ACTPA AuHamuk”

lNMpaBunata 3a oueHka ca OOCTbMHU Ha MHTEPHET cTpaHuuaTta Ha Actpa Acet
MennmxkmbHT ALl (www.astraam.bg) n Ha agpeca Ha odmca Ha ApYyKeCTBOTO.

IV.1. MHBeCTULUMOHHA [OEWHOCT 3a nocrnegHuTe TPpU  TFOAMHM,
npegxoXxpawy roguHata Ha uW3gaBaHe WM aKTyanuM3upaHe Ha

npocCneKkTa, a ako He ca MUHaINu Tpu roanH — 3a CbLOTBEeTHUA nNnepuoa

My6bnnyHoTO npegnaraHe Ha ganose Ha O@ ,AcTtpa [OuHamuk’, ctapTupa Ha
25.04.2014 r. doHABLT € C NPOMEHEHA UHBECTULMOHHA cTpaTtermst ot 07.10.2017 r.

O6ewm, CTpyKTYypa 1 AMHaMMKa Ha akTuemute Ha PoHaa

Tabnuuata 1 rpacukata no-gony npeactaBaT obema, CTpykTypaTa U AUHamMukaTa
Ha akTuBUTe Ha ®oHaa Npes nocrneaHUTe TPY FOANHW.

% oT % oT % oT
AKTUBU 31.12.2018 | aktmeuTe | 31.12.2017 | aktTnBuTe | 31.12.2016 | akTMBUTE
MapwyHu cpeacTea 130 445,47 72,06% | 10448,98 98,90% | 11 456.04 77,32%
Akuun 1 osnoee, nsgaBaHn OT
BT® v gpyrm BTIM, u KNC 50 301,60 27,79%
Pasxoau 3a 6baeLm neproam 169,38 0,09% 116,61 1,10%
BaemaHus 105,88 0,06% 3 358.36 22,67%
O6LWo aKTUBM: 181 022,33 100% | 10 565,59 100% | 14 814.40 100%
NMoptdenn Ha AcTpa AMHaMMK Kbm 31.12.2018r.
ET R
cpeancTea A“”‘”“ "
72,06% AANaBe,
M3gaBaHu OT
~—_bBT® u gpyrn
BTN, u KNUC
27,79%
Pa3xogu 3a
BiemaHua 6baewm
0‘06% nepuogu
0,09%
N36paHa hnHaHcoBa MHOpMaLIMs 3a NocnegHnUTe TP roanHn
28.12.2018 | 29.12.2017 | 31.12.2016
AKTneu (B nB.) (B nB.) (B nB.)
HeTHa cToMHOCT Ha eaunH asan 6,9038 4,5495 5,6877
HeTtHa cTolHoCT Ha akTuBuTe Ha [P 179 498,94 9 645,11 13 719.31
Bbpown asnose B 0bpblLyeHne 26000.0000 | 1.300.0000 | 1 300.0000
O6Lwa Bb3BpaLLAaEMOCT Ha eauH asin -11,13% -5.93% -4.20%
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EmMMcMoHHa CTOMHOCT M LieHa Ha obpaTHo nskynysaHe 3a 2018 r.

2018 r.
Emucnonna croiHocTt Ha 1 Crovinoct Ha 1 51 3a
TSI 00paTHO U3KYIyBaHe
10 50 000 Haa 50 000 | mo 12 mec. | Hax 12 mec.
MuHuMamHa 4,0252 4,0052 4,0052 4,0052
MakcumanHa 4,5943 4,5714 4,5714 4,5714
CpenHomnpererieHa 4,3132 4,2917 42917 4,2917

Fpaq)MKaTa npeancrtaBa npoMAaHata Ha HEeTHa CTOMHOCT Ha aKTMBUTE Ha eauH Osn

npes3 2018 r.

HCA Ha 1 gan 3a 2018 r.

4,7000

4,6000

4,5000

4,4000

4,3000

4,2000

4,1000

4,0000

3,9000

3,8000

3,7000

JaHHu 3a gsanoseTe 3a nocnegHaTa roganHa.

2018 r.

2017 r.

2016 r.

Bpown aanose B obpaleHne kbm 31.12.

26 000,00

1.300,00

1.300,00

Bpon emntnpanun ganose

24 700,00

0,00

0.00

Bpon obpaTHO U3KyneHu Aanose

0,00

0,00

0.00

IV. 2 JaHHu 3a pa3xoguTe M 3a
npeaxoaHu roguHu

pesyntatute Ha [loroBopHusa poHA 3a

®oHabT e yupeneH npe3 2013 r. 3aBepeHUTe OT perncTtpmpaH oguTop OTYETU MO
3akoHa 3a CYETOBOACTBOTO 3a MPEeaulHM roguMHM ca NybriMkyBaHM Ha WHTEpPHET

CTpaHuuaTa Ha YnpaBnsBaLiOTO [OPYKEeCTBO

— www.astraam.bg. [oguwHuTe

(PUHAHCOBM OTHETU Ca AOCTBLMNHM 32 MHBECTUTOPUTE N HA apeca Ha ynpaBnsiBaLLOTO
apyxectso — rp. Cocmsa, yn. CpegHa ropa 49, Bcekn paboteH geH mexay 9:00 u

17:30 u.
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V. ycnosusa n PEQ 3A U3YNCNABAHE HA EMUCUOHHATA CTOUHOCT
N HA LLIEHATA 3A OBPATHO U3KYINYBAHE HA OANOBETE

V.1.MeToa m 4yecTtoTa Ha MU34YUCNsIBaHE Ha €MMCUOHHATa CTOMHOCT U Ha

LileHaTa 3a o6paTHO U3KynyBaHe Ha AsnoBeTe

EmMuncrMoHHaTa CTOMHOCT M LeHaTa 3a 06paTHO M3KynyBaHe Ha OANOBe ce onpeaens
BCEKWN paboTeH OeH.

MpouedypaTa 3a onpefensHe Ha eMUCHOHHaTa CTOMHOCT M LeHaTa 3a obpaTHo
U3KynyBaHe Ha OAnoBe e crieaHara:

00 Kpas Ha npeaxodHus paboTeH OeH YnpaBnsBalloTo APYKeCTBO nosiyyasa
oT LleHTpaneH genosutap ALl nHdopmaumnsa OTHOCHO caenkute 3a npogaxoda
1 obpaTHO M3KynyBaHe Ha OANOBE C NPUKIIOYMN CETBIIMEHT U 3a 6pos asnose
Ha PoHAa B 06pbLUeHNe 3a NnpeaxoaHns paboTeH AeH;

Mexgy 9.00 n 10.30 yaca Ha CbOTBETHMUS [EeH Ce N3BbpLLA CreaHOTO:

* onpedensaT ce akTUBMTE W LeHaTa Ha aKTUMBWUTE, CbrMacHo
HacToALLMTE NpaBuna 3a NPeaxoaHusa paboTeH OeH;

" N3BbPLUBA CE OCYETOBOASBAHETO HA BCUYKM onepauun Ha
doHOoa M npeoueHkaTa Ha aKkTMBATE W NacuBuTe 3a
npeaxoaHus paboTeH OeH;

= OnpedenaT ce HeTHata CTOMHOCT Ha aKTUBUTE, HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha €4WH OAn 3a npeaxogHus paboTeH
O€EH 1 ce npuema pelleHne 0THOCHO eMUCMOHHaTa CTOMHOCT U
ueHata Ha obGpaTHO wu3KynyBaHe Ha asanoBeTe Ha ®PoHaa.
HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH OAn ce onpenens
KaTO HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAaa B LLUATCKU
gonapu ce pasgenun Ha Opost Ha gsinoBeTe B 0OpblUeHue 3a
npeaoxogHus paboTeH OeH.

EmMucuoHHata crtomHoct e paBHa Ha HCA Ha egvH gsn, yBenuyeHa cC
pasxoaute no emmutnpaHeto B pasmep Ha 0.50% ot HCA Ha eguH gsn ako
WHBecTMpaHaTa cyma e B pasmep Ao 50 000 watckm gonapa, U 0% npu
MHBecTUpaHe Ha cymu Hag S50 000 waTtckm gonapa, BkntounTenHo. LleHata Ha
o6paTHO nskynysaHe e pasHa Ha HCA Ha eguH gan.

Ktem 10.30 4. ce wm3npawa Ha baHkaTa genosutap u3vucreHaTa HeTHa
CTOMHOCT Ha aKTMBWUTE, HEeTHaA CTOMHOCT Ha aKkTUBUTE Ha eauH asan,
€MWCMOHHA CTOMHOCT U LieHa Ha obpaTHO n3kynyBaHe Ha gsanosete Ha PoHAa,
KaKTO M Ha usanarta nHdopmaums 3a onpeaensHeTo um;

no 11.30 4yaca ce wus4yakBa noTBbpPXAeHMe OT baHkata [enosutap 3a
NpaBUIHOCTTa Ha Taka W34YMCINEHUTE HeTHa CTOMHOCT Ha aKTMBUTE, HEeTHa
CTOVMHOCT Ha aKTUBWUTE Ha eauH ASn, eMUCUOHHA CTOMHOCT U LileHa Ha obpaTHo
u3KynysaHe Ha pasinoBete Ha PoHaa (NpuM KOHCTATUpaHM HapylleHust ce
M3BbpLUBAT KOPEKUMN HA HECBOTBETCTBMUATA);

0o 12.00 yaca Ha Bceku paboTeH AeH 3aBbpLuBa NPOLECHT No onpegensHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE.

EmMuncunoHHaTa ctonHocT e paBHa Ha HCA Ha eguH gsan, yBenuyeHa ¢ pasxogute no
eMUTUpaHeTo.

LlenaTta Ha obpaTHO nskynyBaHe e paBHa Ha HCA Ha eguH gan.
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V.2. Paamep Ha pasxoguTe no unsgaBaHeTO U MO OOpaTHOTO M3KynyBaHe Ha
aanoseTte

Pasxogute no eMntnpaHeTo 1 pa3xoauTe 3a O6paTHO M3KyrnyBaHe Ca KaKTo crieaBa:

» Pasxogute npwu 3akynyBaHe Ha eauH gan ca B pasmep Ha 0.50% ot HCA Ha
ednH Oan rnpuv uHBecTupaHe Ha cyma B pasmep go 50 000 gonapa. Npwu
mHBecTuums Hag 50 000 gonapa, BKNIOYUTENHO, HE Ce HauucnseaT pas3xoau
3a Nokynka Ha ganose.

* Pasxogute no obpatHo m3kynysaHe ca B pa3mep Ha 0% ot HCA Ha eguH
aan.

Takcu 3a JONBIIHUTENHW YCIYrn, OkasBaHu OT YNpaBnaBaLloTo APYKeCTBO:

= 32 NpexBbprisiHe Ha AsroBe OT NOACMETKA Ha npuTexaTens Ha gsnoBe npu
LAcTpa AceT MeHnKMBHT” ALl KbM Heroea nogcMmeTka npu MHBECTULMOHEH
nocpeaHuk, aenosutap unmn 6aHka noneynTen — 6 nB. Ha TpaHcdep;

" 3a usgaBaHe Ha aybnukart Ha genosutapHa pasnucka — 6 nB.;

= 33 uM3npalaHe Ha OKYMEHTN (deno3uTapHa pasnucka, NoTBbpXkaeHue 3a
CKITlOMEHA caenka u Ap.) — Takca B pa3mMep Ha Bb3HUKHANUTE MOLLEHCKM
pasxoaw.

=  (DaHKOBM TaKcu

V.3.YecTOoTa, MACTO U Ha4YUH Ha NyGrIMKyBaHe Ha eMUCUOHHaTa CTOMHOCT U
Ha ueHaTa 3a obpaTHO U3KynyBaHe Ha AsnoBeTe

ExxegHeBHO YnpaBngaBaWOTO ApYXecTBO npepdoctaBad Ha baHkata penosutap,
uanata nHdopmMmauns 3a onpegeneHara HeTHa CTOMHOCT Ha akTUBUTE 3a €4uH Oan
(BkntoumTenNHo 3a 6pos Ha npogageHuTe M 0b6paTHO N3KYNEHN ASAMNOBE C MPUKIOYMN
CETBbJ/IMEHT) M 3a CTOMHOCTTA Ha akTuBuTe Ha [loroBopHUA OOHA, KakTo M 3a
nadmncrieHaTa EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO U3KymnyBaHe.

[o kpasa Ha paboTua OeH, B KOWTO Ce M3BbpLUBA OMpedernsHeTo Ha eMUCUOHHaTa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha pfganosete Ha Ponaa,
YnpaBnsiBalloTO APYXeCTBO NybnvkyBa Te3n AaHHW Ha MHTEpPHeT cTpaHuuaTa Ha
YnpaBnasawloTo ApYKEeCTBO.

Mpn npomsiHa Ha pa3mepa Ha pas3xoguTe 3a u3gaBaHe (Mpogaxba) u obpaTHo
N3KynyBaHe Ha OanoBe 4Ypes3 nsaMeHeHve Ha Npaeunarta Ha ®oHaa, YnpaBnsiBawoTo
APY)XECTBO yBeOMsiBa MHBECTUTOPUTE Ype3 CbOOLLEHNE HA MHTEPHET CTpaHuuaTa
CuW, OO Kpas Ha criedBawust AeH OT y3HaBaHeTO Ha ofgobpeHuneTo ot KomucusaTta 3a
duHaHcoB Haasop Ha npomMeHWTe B NpaBuniaTta Ha OroBOpHMS OOHA.

Mpun gonycHaTa rpelwka B U34YMCNABAHETO Ha HETHaATa CTOMHOCT Ha aKTUBUTE Ha
€OVH Osn, B pe3ynTtaT Ha KOATO € 3aBULLEHA EMUCUOHHATa CTOMHOCT UMK 3aHMXKeHa
LueHata Ha obpaTHO uskynyBaHe ¢ Hag 0,5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eavH gan, YO "Actpa AceT MeHngxkmbHT" ALl € onbXHO 3a cMmeTka Ha doHaa Aa
Bb3CTaHOBU pasfukata Ha MHBECTUTOpA, 3aKynun AsfioBe Mo 3aBuLLEHA eMUCUOHHA
cTonHocT, B 10-OHEBEH CPOK OT KOHCTaTMpaHeTO Ha Trpelwkata, OCBEH ako
WHBECTUTOPBLT € 6un HegoOpPOCHBECTEH.

Mpun gonycHaTa rpewka npu M34YncrisBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha
eOVH O4an, B pe3ynTtaT Ha KOSTO € 3aHWXKeHa EMUCUOHHATa CTOMHOCT MK 3aBuULLIEHA
LueHata Ha obpaTtHo mnskynyeaHe ¢ Hag 0,5% CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eguH gan, Y[ "Actpa AceT MeHngpxMmbHT" ALl e AnbXkHO 3a cobcTBEHA cMeTKa da
Bb3CTaHOBU Ha PoHAa U AbimkmMMaTta cyma B 10-4HEBEH CPOK OT KOHCTaTMpPaHETOo Ha
rpewkata. [Obmkumata cyma € pasnukata Mexay peanHaTa W 3aHukeHaTa
€MUCUOHHA CTOMHOCT 3a 3aKkyneHuTe pAanose Ha PoHOa OT MHBECTUTOPUTE,
CbOTBETHO pasnuMkata Mexay peanHata M 3aBuWeHaTa LeHa Ha obpaTHo
N3KyrnyBaHe.
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VL.

BBb3HAIPAXAEHUA U PA3XOONU

VI.1. Takcu (KOMMCUMOHM) NPU NOKyMNKa U npogaxoba Ha ganose Ha Od
”AcTtpa JuHamMuk” — pasxoam 3a cMeTKa Ha MUHBeCTUTOpUTe

TakcuTe npu nokynka u npodaxba ca npegHasHayYeHU ga MOKPUAT pasxoguTe npu
npopaxba/msgaBaHe n ob6paTHO UM3KynyBaHe Ha [ANOBEe, W Ce BKMKYBAT B
€MUCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe, KOSITO ce 3annaiia ot
MHBECTUTOpA.

B 3aBucMMOCT OT MHBeCTUpaHaTa cyma, uHBectutopute BbB doHAa cnefBa da
3annaTtaT crnegHaTta Takca npu MNoKyrnka Ha OsanoBe, KOSATO Ce HauducnsiBa BbpXy
HeTHaTa CTOMHOCT Ha akTueuTe Ha cooHaa Ha 1 gan:

NHeecmupaHa cyma Takca rpu nokyrka
0o 50 000 waTckn gonapa 0.5%
Hag 50 000 wartcku gonapa, BKI. 0%

Mog “nHBecTupaHa cyma” No cMUCHIa Ha NPeaxogHOTO U3peyveHue ce nva npeasua
obwara cyma, BHECEHA OT €4HO NuLEe MO BCUYKM MOPBYKKN 3a MOKYMKa Ha OSMoBe Ha
doHAa, NogageHn OT Hero, KaTo MO-HUCKMAT pasMep Ha pasxoguTte ce npunara,
BKJTIOYMTENHO 3a M CYMTAHO OT MopbuKaTa, KOSATO € Ha CTOMHOCT Hag NOCOYEHUS
npar.

3a “egHO nuue” ce cuuTaT BCUYKM NEHCMOHHM DOHOOBE, ynpasfisiBaHW OT €4HO n
CbLWO MNEHCUOHHOOCUTYPUTENHO [OpPYXKECTBO, KakTO U BCUYKU  KOJTIEKTUBHU
WHBECTULIMOHHU CXEMWN N UHBECTULIMOHHM APY>KEeCTBa OT 3aTBOPEH TUM, ynpaBrisiBaHu
OT €0HO M CblLOo YynpaBnsBaWO APYKECTBO, 3acTpaxoBaTenHuM KomnaHum (obLio
3acTpaxoBaHe, XXMBOTO3acTpaxoBaHe M [AOp.) OT efHa M Ccbla rpyna, Kakto u
NeHCMOHHM POHAOBE M 3acTpaxoBaTenHW KOMNaHuM oT efHa U cblia rpyna.

MHBecTntopnte BbB POHAA He 3annawaT Takca npu npogaxba/obpaTHO U3KynyBaHe
Ha asinose.

MHBecTuTOpUTE AbIKaT CriegHUTEe TakCu 3a AOMbIHUTENHN YCYrn, OKa3BaHn UM OT
YnpaBnasawoTo ApPYXKeCTBO:

" 33 NPexBbp/ISHE Ha AA1I0BE OT NOACMETKA Ha NpuUTeXaTens Ha AsoBe rnpu
+AcTpa AceT MeHUMKMBHT” Al KbM HeroBa NoACMETKa NpU MHBECTULIMOHEH
nocpeaHuk, aenosutap unm 6aHka noneunten — 6 NB. Ha TpaHcdep;

* 33 u3gaBaHe Ha AybnukaT Ha Aeno3uTapHa pasnucka — 6 nB..;

" 33 M3npallaHe Ha AOKYMeHTM (aeno3uTapHa pasnucka, NoTBbpXAeHue 3a
CK/OYEHa caenka 1 ap.) — Takca B pa3Mep Ha Bb3HUKHANIMTE MOLLEHCKM
pa3sxoau.

» 6aHKOBM TaKcK

VI.2. Pa3xoaun unu Takcu 3a cmeTka Ha PoHAaa

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

Tes3n pasxogu ce npucnagart oT akTuBuTe Ha ,AcTtpa [QuHamuk” U Taka KOCBEHO ce
noemMart OT BCUYKM NpuTexaTenu Ha gsinoBe. Te ca BTOPUAT KOMMOHEHT pasxoaw,
KOMTO MHBECTUTOpPUTE criegBa ga wumart npeasua, WHBecTupamkum B [JOroBOpHUS
doHa.
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CovrnacHo [paBunata Ha ®oHga, Bb3HaArpaxaeHWeTo Ha  YnpasnsBalloTo
ApyxecTBo e hukcmpaH pa3mep ot 1.75% OT HeTHaTa CTOMHOCT Ha aktusute (HCA)
Ha [JoroBopHusa cpoHa Ha roguwiHa 6asa.

Mo cBosi MpeueHka B onpeneneHy AHWM YNpaBnsiBawoTo APYKECTBO MOXe Oa He
HauYUCNN HUKaKBO WM Aa HaYUCNKU MO-Manko OT AOMYCTUMOTO Bb3HarpaxaeHue.
HauncneHute npe3 Meceua [OHEBHM Bb3HarpaXaeHuss ce 3annaiwiat Ha
YnpaensiBaloTo ApYKECTBO CyMapHO 3a Lenusi Mecel B HayanoTo Ha crieasalyms
MeceLl.

OcBeH Bb3HarpaXxgeHMeTo Ha YnpaBnsaBallOTO APYKECTBO, Apyrn pasxogu 3a
cMmeTKa Ha PoHpa ca:

* BCUYKM pasxogou Mo yypensiBaHeTo Ha [oroBopHust ®oHA, BKMIHYMTENHO
Takcu Ha KomucmaTa 3a mM3gaBaHe Ha paspelleHue 3a opraHusvpaHe U
ynpaeneHue Ha doHaa, Takca Ha LleHTpanHus aenosutap 3a permcTpupaHe u
nogaobpXaHe Ha perucTbp Ha Ha asnoBete Ha @doHAa, Kakto M
Bb3HarpaxaeHusi Ha KOHCYNTaHTHK;

* Bb3HarpaxgeHue Ha baHkaTta [enosutap — cbrnacHo goroeopa ¢ baHkaTa
[eno3ntap;

* Bb3HarpaxaeHus 1 TakCu Ha MHBECTULMOHHUTE nocpegHuum, 6aHkn, bopcaTta
n LeHTpanHusa genosutap, n Apyrn nogobHn, CBbp3aHM C MHBECTUMPaHe Ha
akTusuTe Ha [JoroBopHus oHA;

e Bb3HarpaxneHumeTo Ha oguMTopuTe 3a 3aBepka Ha roguHuUs PUHaAHCOB OTYET
Ha [oroBopHua poHA, TeKkylwmTe TakCu 3a Haa3op, YNEeHCTBO WU Apyru
nogo6Hm Ha Komucuara, LleHTpanHna genosutap v gpyrm gbpXaBHU OpraHu
W UHCTUTYLMK, CBBbP3aHn C AerHocTTa Ha ®oHaa;

e pasxoauTe MO OCbLLUECTBEHM CAENKU C LEHHU KHWXa WUnu APpYrn NNKBUOHU
(PUHaAHCOBM aKTUBM W MpPU MPEOLEHKa Ha MHBECTUUMWTE B TakMBa LIEHHU
KHWXKa U aKTMBM, pasxoamuTe OT OTpuUaTenHU KypCoBM pasnvku, U3BbHPEAHU
pasxoau, KOMTO He ca No BUHA Ha AITbXXHOCTHU N1ua, KakTo U ApYyrv pasxoau,
onpepgerneHy no NpeaBuaeHns B 3akoHa pen;

e pas3xoau 3a peknama v mapkeTuHr Ha ®oHaa HanpaBeHW OT YNpaBnsBaLloTo
OPYKECTBO;

e Apyrn pasxoau, nocoyeHu B [paBunarta 3a cmeTka Ha PoHaa, cbaebHu n
OpYr1 pasxoau, CBbp3aHM CbC 3aljuTa UHTEpecuTe Ha nputexartenuTte Ha
asnose B [1oroBopHust boHA, KakTo U ApYrM N3BbHPEAHM pPa3xoaun, CBbp3aHmn
c geviHocTtTa Ha PoHaa.

KoraTo YnpaBnsBalloTO ApYXeCTBO MHBECTUpa akTmeute Ha doHOa B AdAnoBe Ha
KONEKTUBHN WHBECTULIMOHHM CXEMWU WNU JApyrn nNpeanpusatvs 3a  KONEKTUBHO
WHBECTUpaHe, ynpaBndBaHM MPAKO WNM N0 Aenerauma OT Hero wunuv  gpyro
APYXeCTBO, C KOoeTo YnpasnsBalloTO [APYXECTBO € CBbp3aHo u4pe3 obuo
ynpaBneHue UM KOHTPOI, UK Ypes3 MPSKO UK HENpPSKO ydyacTue, YnpaBnsiBalloTo
OpyxectBO wunu Apyroto APYXKeCcTBO HAMaT npaBo Aa cbbupaT Takcu npu
npogaxbata u 00paTHOTO W3KynyBaHe Ha [JANOBETE Ha Ta3n KOMEKTMBHA
WHBECTMLMOHHA CXeMa.

Pasxogute no ydypegsBaHe ce wusnnawaT Ha YnNpaensBawoTo APYXKEeCTBO cnen
[OCTUraHe HeTHa CTOMHOCT Ha aKTMBUTE OT paBHOCTOMHOCTTa Ha 500 000 neBa B
LLLATCKN gonapu KaTo ce HadMcnsieat B MPOAbLIDKEHNE HA edHa KaneHgapHa roavHa
OT gaTaTa Ha JOCTUraHe Ha nocodeHaTta CTOMHOCT.
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PasxoaouTe 3a peknama U MapkeTuHr Ha doHaa ce HauucnsiBaT B NPOObiKeHWe Ha
OBe KarneHgapHu roauHuM OT Oatata Ha M3NnawaHeTo UM Ha YnpaBnsBalloTo
OPYKECTBO.

Benukn pasxogu, HenocoyeHu B [NpaBunata Ha PoHOa kaTo pasxogu 3a Herosa
CMeTKa, ca 3a cMeTKka Ha Ynpasngasawloto gpyxectsBo. [lo cBos npeueHka
YnpaBnsBalwloTo Apy>KeCTBO MOXe [ia Ce OTKaXe [a CUM Bb3CTaHOBU pa3xoiu, KOUTO
€ M3BbPLUUIO, BbB BPpb3ka C AeNHOCTTa Ha PoHaa, HeE3aBMCUMO, Ye nonagaT B HSKOS
OT KaTeropumnte, NOCOYEHN NO-rope KaTto TakMBa 3a cMeTka Ha doHaa.

VIl. OENO3UTAP

[aHHn 3a geno3uTtaps

HaumeHosaHue u npasHo- | ,YHnKpegut byn6ank” Al

op2aHu3ayuoHHa chopma:

Cedanuuwe u adpec Ha ynpasneHue rp. Codma 1000, panoH "Bb3paxgaHe”,
nn. “Ceeta Hepgensa” Ne 7

EnekmpoHHa cmpaHuya: www.unicreditbulbank.bg

Lama Ha peaucmpauyus: Pewenne Ha CI'C ot 27.04.2007r1 no ¢.A.
Ne 2010/1990r.

Homep u dama Ha paspeweHuemo 3a | 3anoBsepg Ha BHbB PO-22-

usebpuieaHe Ha baHkoga deliHocm: 0841/07.05.2007 rop.

OcHoBHa genHocT

CbrnacHO CKMnoYeHnsa JOroBop Mexay YnpaensiBawoTo APYKeCTBO, AEWCTBALLO 3a
cmeTka Ha ®oHaa, OT egHa cTpaHa, 1 [leno3utaps, oT gpyra CTpaHa, NoCrnegHuAT Wwe
npegocTaBa CrnegHUTEe OCHOBHWM YCMNYrn: a) CbXpaHeHuMe Ha npuTexaBaHuTe OT
doHOoa napuyHM  cpeacTBa, HamnuMYHW  (PUHAHCOBM  WHCTPYMEHTW, BKIHOYUTENHO
TbpryBaHuTe B YyxbuHa, yaoCcToBEPUTENHN JOKYMEHTU 3a 6e3HannyHn ouHaHCOBM
WHCTPYMEHTU 1 Apyrn JoKyMeHTn Ha PoHaa; 6) BogeHe Ha 6e3HanmnyHu pmHaHcoBm
WHCTPYMEHTN, nputexasaHn o1 doHAa Mo noacMeTka Ha/B peructbpa Ha
aenosutap4a B “UeHTpaneH genoautap” ALl, Bvnrapcka HapoagHa 6aHka, YHuKpeaut
pyn, cbOoTBETHO B AbluepHMTE BaHkn Ha YHuMKpeauTt Mpyn B LleHTpanHa n N3TouHa
EBpona, B Euroclear/Clearstream w/vnn B apyra WHCTUTYUMSt U NogAbpXKaHe Ha
perncTbp 3a CblyMTe; B) YNpaXHsiBAHE Ha KOHTPON BbpXy AEVHOCTTa Ha
YnpaBnsiBalOTO OPY)KECTBO 3a WM34YMCNsiBAHE Ha HETHA CTOWHOCT Ha aKTUBMUTE,
eMUCMOHHaTa CTOMHOCT U ueHaTa 3a obpaTHO 13KynyBaHe Ha asnoseTe Ha doHaa, ¢
Luen ocurypsiBaHe Ha CbOTBETCTBME CbC 3akoHa 3a genHoctta Ha KNC wn ¢
MpaBunata Ha ®oHAa; I/ M3BbPLUBAHE Ha BCUYKK NnawaHus 3a cMeTka Ha PoHaa un
pasnopexgaHe CbC COOCTBEHOCTTA Ha nocnegHaTa no MHCTPYKUMK (HapexaaHe) Ha
YnpaBnsiBalLlOTO OPY>KECTBO, MpU YCrNoBMe Ye CbLUMTe He NpoTuBopeyaTt Ha 3akoHa
3a gerHoctTa Ha KNC wu/vnn MpaBunaTta Ha ®oHAa;KakTo 1 U3BbPLLUBAHE Ha OpYyru
ycrnyru, nocoYeHu B JOroBopa WM 3a KOUTO Aeno3ntaps e 3agb/PKeH CbrhacHo
3aKoHa, U1 3a KOUTO € MOCTUrHaTo crnopasymeHne mexay cTpaHuTe no orosopa 3a
aenosuTtapHu ycnyru. [leno3utapsT ocbliecTBsiBa 06LY KOHTPON BbpXY M34aBaHETO
(npopaxbaTa), ob6paTHOTO Wu3KynyBaHe W obe3cunBaHeTO Ha [AsnoBeTe Ha
[oroBopHus oHA, KakTo 1 cbbupaHeTo 1 M3non3BaHeTo Ha npuxoaute Ha doHaa
Aa 6bae B CbOTBETCTBME CbC 3akoHa WM Herosute [Mpasuna. [enosutapat cneau
Aanu Bb3HarpaXxgeHneTo 3a YnpaBnsaBalloTO OPYKECTBO € U3YMCIEHO M NaTeHo B
CbOTBETCTBUE CbC 3akoHa u [NpasunaTta Ha ®oHaa. baHkaTa geno3uTap exegHEeBHO
KOHTpONMpa u34McnsBaHeTO Ha €eMUCMOHHaTa CTOMHOCT M ueHaTta Ha obpaTHo
n3kynyBaHe Ha gsanosete Ha O® ,AcTtpa uHamuk”.
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[enosutapaT pedoBHO, HaW-Manko BedHbX MeCcevyHo, Cce oTyuTa npea
YnpaensBalwoTo ApYyKeCTBO 3a MnoBepeHuTe aktmen Ha dPoHaa M U3BbpLUEHUTE
onepaumu ¢ Tax. [lpuM OTHeMaHe Ha nuUeH3a 3a M3BbPLIBAHE Ha OEWHOCT, npwu
npekpaTaBaHe nnn obsiBsiBaHe B HECBHCTOSATENHOCT Ha YNpaBnsBaLLlOTO OPYXKECTBO,
[enosutapsa n3BbplBa ynpaBUTENHW OEWCTBUS 3a MNepuod He NOo-Abfbr OT Tpu
MeceLa OO CKioYBaHe Ha [OroBop C ApYyro ynpaBnsABallo APYKeCTBO WM A0
npeobpasyBaHeTo Ha dPoHOa 4ype3 cnuBaHe WNW BrMBaHe W MpuW NoryYyaBaHe Ha
ofobpeHue 3a 3amMsiHa Ha YNpaBnsBawoTO OPYXEeCTBO unu npeobpasyBaHeTo Ha
®doHaa oT cTpaHa Ha KomucusaTa 3a puHaHCOB Haa3op.

Mpu un3nbiHEHWEe Ha 3agbikeHnaTa cu [denosuTapsaT AenucTBa He3aBUCUMO U
€OVHCTBEHO B WHTEPEC Ha BCUYKM npuTexatenn Ha pganose Ha SOHIA.
[doenosntapaT oTroBaps nped YnpasnsBalloTO APYKECTBO U MpuTexatenute Ha
aanose Ha doHAa 3a BCUMYKM Bpeau, npeTbpreHn OT TaX B pesyntar Ha
HeM3NbiHEHWE Ha 3aObiPKEHUsTa W, BKIOYUTENHO OT HEMbJIHO, HETOYHO U
HECBOEBPEMEHHO W3MNbJIHEHWE, KOraTo TO Ce [ObJ/DKM Ha MNPUYMHK, 3a KOUTO
Oenosutapsa otroaps. Jenosautapat oTyuTa OTAENHO NapudHUTEe cpeacTea n apyru
akTuen Ha PoHOoa n otaenss HenapuyHutTe akTmeM Ha PoHOa oT cobCTBEHUTE cin
akTuen. [leno3antapat He OTroBaps nNpeg KpegutopuTe cu ¢ aktmeuTte Ha doHaa.

VIll. BbHLWUHWU KOHCYJNTAHTU

HsaMa BBbHLIHM KOHCYNTaHTU UMM KOHCYNTaHTCKU oMpMK, Ha KOUTO Aa ce 3annaiwia
CbC cpeacTBa Ha [loroBopHUst OHA.

IX. IX. MHO®OPMALIUA OTHOCHO NOJINTUKATA 3A
Bb3HAIPAXOEHUATA

CbBeTbT Ha anpekTopuTe Ha ,Actpa AceT MeHnopxmMbHT” ALl paspaboTtBa n npuema,
B CbTPyOHUYECTBO C pPbKOBOAUTENS Ha 3BEeHO ,HOpMaTMBHO CbOTBETCTBUE,
nonmnTuKaTa 3a Bb3HarpaxgeHusata u oTroBaps 3a HEMHOTO npunaraHe. Y[ nannawa
Ha CNyXUTenuTe CM caMo NOCTOSAHHO Bb3HarpaxaeHuve.

Bb3HarpaxgeHusita Ha uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTe, Ha KOUTO HAMa Ada
Obae Bb3MNOXEHO ynpaBfieHNEeTo, BKIHOYUTENHO NpaBoOTO MM Aa nornyyaT 4acT oT
neyanbarta, Kakto M ga npuaobusaTt akumm Ha [pyXecTBOTO, ce onpeaensat oT
O6uioTo cbbpaHne Ha akunoHepuTe Ha Y[ ; Bb3HarpaxxaeHMeTo Ha U3NbIHUTENHUS
yneH Ha CbBeTa Ha AuMpekTopuTe ce onpefenaT € peweHne Ha CbBeTa Ha
anpektopute; Bb3HarpaxgeHMeTo Ha pbkoBOAMTENsS Ha 3BeHO ,HopmartusBHO
CbOTBETCTBME® cCce onpegenss C peweHne Ha CbBeTa Ha OMPEKTOpuUTE;
Bb3HarpaxaeHndata Ha cnyxutenute ce onpenenart oT npeactasnasawmte Y.
Konve Ha nonutukaTa 3a Bb3HarpaxaeHusaTa we 6bae npegocTtaBeHO Ha XapTueH
HocuTen 6es3nnaTHO nMpu nouckBaHe. [onuTukaTa € OOCTbMNHA M Ha enekTpoHHaTa
cTpaHuua www.astraam.bg .

X. AOMBbJIIHUTENHA UH®POPMALUA

X.1. HagsopHa gbpkaBHa UHCTUTYLIUSI; HOMEpP M AaTa Ha pa3peLleHneTo 3a
opraHusupaHe u ynpaerieHue Ha PoHaa

HagsopHaTta gbpkaBHa WMHCTUTYUMA Ha YNpaBnaBawoTo ApyxectBo u doHpa e
KomucusaTa 3a pyHaHcoB Haa3op.

YnpaensBawoTo APYKECTBO € MNOMyyurno paspelleHne 3a opraHuvsvMpaHe W
ynpaeneHune Ha 0O ,Actpa LleHHn metann” ¢ PeweHne Ne 336 - A ot 07.05.2013 .
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Ha KOH. C pewenne Ha Cl1 Ha Y[ ,AcTtpa AceT MeHngxkmbHT” ALl oT 25.08.2017 T.
ca NpoMeHeH HanMeHOBaHWEeTO, cTpaTernsata n UHBeCTUUMOHHaTa nonuTtnka Ha 4o
JAcTtpa LleHHn metanu”. lNpomsHata e opmobpeHa ot KomucusaAta 3a cumHaHcoB
Haasop ¢ pewenne Ne 1267 — Ad ot 06.10.2017 r. CuntarHo ot 07.11.2017 r. Ad
+AcTpa LleHHn meTtann” ce npenmeHyea Ha [P ,AcTtpa AnHamuk”.

PoHOBLT € BNUCaH B permcTbpa Ha ynpasnsiBallmMTe APY>KECTBa U ynpaBnsBaHUTe OT
TSIX OroBopHU doHpose, BogeH ot KOH, no PasnopexgaHe 3a BnuceaHe Ne 319. oT
14.05.2013 r. nog Homep 05-1579 u uma eauHeH waeHTUMUKALUMOHEH Ko
176501029.

X.2. laTa Ha ny6nukyBaHe Ha lNpocnekTa

MpocnekTbT e nobnukyBaH 21.05.2013 r. 1 e akTyanuampaH Ha 24.01.2019 .

CTp. 42 0T 65



MPOCMNEKT HA O® “ACTPA OuHamuk”

[punoxeHue 1

NMPABUIA

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

OOroBOPEH ®OH[ "ACTPA ANHAMUK"

C HacTtosiwmTe [MpaBuna ce ypexgaT NpUHUUNWTE U MeToauTe 3a OLEeHKa Ha akTuBuTe,
nacvBuTE M U3YMCNSBaAHE Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopeH doHa “AcTpa
OuHamuk” (“OoroBopHus ooHa” unu “@oHpa”), opraHMsMpaH 1 ynpasnsiBaH OT YNpaBnsBallo
apyxectBo “Actpa AceT MeHupoxmbHT” AL (“YnpaBnsBawoTo OPYKECTBO”), KakTo W
cucTemMaTa Ha opraHusauus Ha Tasu OerHOCT, npasunarta 3a usbsarsaHe Ha KOHMMMKTM Ha
WHTEpeCK 1 3a ocurypsiBaHe Ha 3alumTa cpeLly paskpuBaHETO Ha BbTpeLLHa MHdopMaLus.

HacTtoawuTe I'Ipaana ypexagaTt npoueaypata un opraHmsaumdata Ha U3YHUCIABAHETO Ha
HEeTHaTa CTOMHOCT Ha aKkTUBUTE 3a LenuTe Ha:

* onpefdensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH AAn, onpeaensHe Ha
eMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO 13kynyBaHe Ha asnose Ha doHaa;

* crasBaHe Ha WHBECTMLMOHHATa MONUTMKA, OrpaHUYeHusiTa 3a WHBECTUpaHe W
pasnpeferneHMeTo Ha akTMBuTe B nopTdeina, KakTo U U3UCKBaHMSATA 3a NUKBUOHOCT U
CTPYyKTypaTa Ha akTuBuTe 1 nacuemTe Ha OoHaa;

* cnasBaHe Ha pasnopenduTe OTHOCHO pasxoauTe, CBbp3aHM C AenHocTTa Ha PoHaa,
cbrnacHo lNpaeunarta Ha ®oHAa;

= cnasBaHe Ha pa3snopenbute Ha 3OKWCOMNKW, noa3akoHOBUTE akToBE NO NpunaraHeTo My
N BCUYKM OPYrY HOPMATUBHU U3UCKBAHWSI.

I'IpaanaTa 3a OUEeHKa Ha akKTuBuUTe ce OCHOBaBaT Ha:

1. ns3nonsBaHe Ha eduHHa M NocnegoBaTenHa cUCTeMa 3a OLEeHsIBaHe Ha akTuBuUTe OT
nopTdenna, 3a B3eMaHe Ha peLleHns U KOHTPOIT;

2. cucTema 3a cbOMpaHe Ha MHGopMauusl, CBbp3aHa C onpeaenssHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE - N3TOYHULM Ha MHOPMaLMS U BUOOBE;

3. npaBuna 3a u3bsreaHe Ha KOH(PIUKTM HA MHTEPECU U 33 OCUTypsiBaHe Ha 3aluuta cpeLly
paskprBaHeTO Ha BbTpeLLHa MHGopMauus;

4. npoToKonvpaHe Ha o6CLXAaHWsATa, CBbP3aHu C ONpPeensHETO Ha HeTHaTa CTOWHOCT Ha
aKTVBWTE, U NMpuaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKOSINTE;

5. n3ncKkBaHMS KbM TEXHOSIOMMYHOTO W MPOrpamHOTO ocurypsaBaHe TMnpu onpenendHe Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE;

6. cuctema 3a cCbxpaHsdBaHe W 3awMTa Ha OOKyMeHTauuATa, CBbp3aHa C onpenendaHeTo
HEeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha XapTneH n Ha MarHuMTeH HocuTern.

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

MeTogukaTta ce ocHoBaBa Ha [lpaBunaTta Ha [JoroBopHuA )OHO M HOPMaTUBHUTE aKTOBE,
CBbp3aHu C HeroBaTa genHocT. MeTogukaTa BKIIUBa MPUHLUMNUTE U METOAMTE 3a OLEHKa Ha
akTnBuTe N nacusnte Ha dPoHga. MeTtogute ce npunarart nocrnefoBaTesiHo No peaa, B KOWTO
ca OnncaHu.

A. OueHka Ha aKTuBUTE:

1. (pew. Ha C[ ot 11.05.2017 r.) OueHkaTa Ha akTMBUTE U nacusuTe Ha [oroBopHUS HOHA
ce wu3BbpLIBa CbrmacHo MexayHapoaHuTe cyeToBOAHM cTaHgapty no § 1, 1. 8 ot
HOonbnHuTenHuTe pasnopendbu oT 3akoHa 3a cyetoBoAcTBOTO. OueHkaTa Ha aKkTUBUTE Ha
HoroBopHusa oHAa ce n3sbpLLBa:
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* Mpu NbpBOHa4YanHoO NpuaobuBaHe (Npu3HaBaHe) - Mo LeHa Ha nNpuaobuBaHe, BKIHOYBALLA
W pasxoguTe Mo caenkarta;

" [pu NOCrneaBaLllo OLEHsIBaHe - MO CnpaBeAnvBa CTOWHOCT, MO peda M HavmHa, OnucaH no-
nony.

2. OueHkaTa Ha akTuBMTe Ha [oroBopHusi QOHA, HapuyaHa MNo-HaTaTbK "nocrneaBalla

OLeHKa", ce u3BbplUBa 3a BCSKa LEHHa KHWra, (PUHaAHCOB WHCTPYMEHT W OpYr akTuB,

BKITIOYMTESIHO M 3a MbpBOHAYariHo NpM3HaTUTe KbM aTaTta Ha oueHKkaTa.

3. (pew. Ha CO ot 11.05.2017 r., pew. Ha C[0 ot 22.11.2018 r.) CnpaBeanuearta CTOMHOCT Ha
LLeHHU KHUXKa U UHCTPYMEHTU Ha Napu4Hus nasap, emutupaHm ot Penybnuka Bbnrapus
B CTpaHaTta, TbpryBaHu Ha MecTa 3a TbProBusi MpM aKkTUBEH Na3ap ce onpeens Bb3 OCHOBa
Ha cpedHoapuTMeTMYHa OT LeHuTe "KynyBa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus
paboTeH OeH, 0b6sBEHN OT He Mo-Manko OT ABaMa MbPBUMYHM OAWTbPU Ha ObPXKaBHU LEHHM
KHMKa.

3.1 B cny4yan, 4ye ueHaTa € M34YUCIIEHA Ha OCHOBaTa Ha NpeacTtaBeHW OpyTHW LEeHUM OT
MbPBUYHUTE OUITbPU, TS Ce U3MON3Ba MpsKo 3a npeoueHka. [pu ycrnoeue, 4ye ueHaTa e
Yncta, Ha OCHOBaTa Ha IMXBEHUTE XapaKTEPUCTMKM MO MNEPUOOUYHOCT U PaBHULLE Ha
nnxBeHUTE KYMNoHwW, Ts ce npeobpasysa B BpyTHa U crieq TOBa Ce U3non3ea 3a npeoLeHka.

3.2 B cny4yait 4e HAMa KOTUPOBKM "KynyBa" B IEHA Ha OueHKaTa, cnpaBeinmearta CTOMHOCT ce
onpegens cornacHo T.3 3a Han-6nuskns geH ot 30-OHEBHUA Nepuod, npeaxoxgal, AeHs Ha
oueHkara.

4. lpn HEBBL3MOXHOCT Oa Cce Mpuroxu T. 3 ce M3non3ea METOAbT Ha AUCKOHTUPaHUTE
napuvyHn notoun. Kato ocHoBa 3a M3uMCneHusiTa Ce M3NON3BaT LIEHWTE Ha NocrneaHuTe
n3gageHn eMncUn CbC CbOTBETEH MAaTYpPUTET, KOMTO MbPBUYHUTE AUTbPU Ca 3aabilKeHU Aa
KoTupaT. Tean Han-HOBM EMUCUN CbC CLOTBETEH MaTypuTET MO-HATaTbK Ca Hapu4yaHu 3a
KpaTKoCT “OCHOBHM eMucun”. EMucusita, unato LeHa TpsbBa ga O0bae onpegeneHa ce Hapuya
“TbpceHa emncus”.

3a uenrta Ha U34McneHnsTa LeHUTE Ha OCHOBHUTE EMUCKM CE N34nUCnsaBaT Nno pepaHaT. 3.

41. MN3uncneHneto Ha LUEHUTE Ha CbLOTBETHUTE EMUCUU 4ype3 MeToda Ha NUHERNHa
MHTEpnonauna npeMmmHaBsa npes crnegHnTe etanu:

a) Ha ocHoBaTa Ha ocpefHEHW LieHW Ha OCHOBHWUTE eMucuKn ce dhopMupa Kpuea Ha
aoxona;

06) B 3aBMCMMOCT OT OCTaTb4HMA CPOK [0 najexa Ha TbpceHaTa emucus ce
onpegens MeCTOMOMOXEHWETO W CNpsiIMO Han-OnmM3kaTa npegxoxgawa M Hanw-6rmskarta
cnepala no Cpok OCHOBHU EMUCUN;

B) Onpenensi ce pasnukata (B AHM) MeXAdy Cpoka A0 Mnajexa Ha [BeTe OCHOBHU
eMMCKM, KaKTO U pasnukaTa B 4oxo4a UM 0 nagexa;

r) Mauncnaea ce MHOXWUTEN, KaTo pasnukata B Aoxoda [0 Nagexa ce pasgens Ha
pasnukata B AHWUTe [0 Nnagexa;

D,) Onpepena ce pasnukaTa B OHWTE [0 MNajexa Ha TbpceHaTa emucusata u
npeagxoxpawata 4 OCHOBHa eMUCUA;

e) I‘IonyquaTa pa3nuka ce yMHOXaBa C MHOXUTENA OT npeaxogHarta CTblika, 3a Aa
Ce n34ncnun pasnukarta B ooxoda 00 najgexa Ha TbpceHaTta  OCHOBHATa eéMUCUA;

x) OoxoaobT OO Nagexa Ha TbpceHaTa eMuUcusi ce Moslydaea, KaTo v3ducreHaTa B
npegxodHaTa CTbMKa pasnuka B goxoauTe ce Oo06GaBuM KbM [OXOQHOCTTA Ha OCHOBHaTa
emucus, Npeaxoxaalla TbpceHaTa;.

3) Ha ocHoBaTa Ha nonydyeHus OOXOA OO Majexa Ha TbpceHaTa emucuss ce
nsyncnasa bpyTHaTa i LeHa, Ypes usnonssaHe Ha criegHata dopmMyna:

Y C/n + F
p (1 + r/n)i—l+w (1 + r/n)i—l+w

KbaeTo:
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P — uenaTa Ha UeHHaTa KHUra

F — rmaBHMLaTa Ha LeHHaTa KHUra

C — roanwHuaT KynoH Ha obnuraumsita

n — 6Gpow NMXBEHN NnaLlaHus 3a rogmHa

N — o6 6poi Ha NMXBEHUTE NnallaHns

r — NPOLEHT Ha AUCKOHTUPaHe (paBeH Ha OOoXO4a A0 najexa)

i— nopeageH HoOMep Ha NMMXBEHOTO niiallaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUl OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

4.2. N3uncnenata no gopmynarta ueHa € bpyTHa M ce u3noni3ea NpsSKo 3a nocrefpalla
npeoueHka Ha CbOoTBeTHaTa AbJroBa LeHHa KHura.

5.1. (pew. Ha CO ot 11.05.2017 r.) CnpaBeanuBata CTOWHOCT Ha €eMUTUpaHUTE OT
Penyb6nuka Bbnrapus UeHHM KHMXA U MHCTPYMEHTM Ha NMapuyHuUs nasap B YyXOuHa,
KakTo M Ha u3gageHuTe OT Apyra AbpXaBa YneHKa M TpeTa AbpXKaBa LleHHU KHUXa U
MHCTPYMEHTU Ha MapuyHusA nasap, TbPryBaHM Ha MecTa 3a TbProBUSA NPW aKTUBEH
nasap, ce onpegens:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha Nasapa B [eHd Ha oueHkaTa, obsiBeHa B
eneKkTpoHHa cucTema 3a LieHoBa UHopmauus;

©) no LeHa “kynyBa” npu 3aTBapsiHe Ha nasapa 3a nocneaHusa paboTeH AeH, obsiBeHa
B €fleKTpOHHa cucTemMa 3a ueHoBa vHopmaums, B criydan Yye nasapbT He e 3aTBopun o 15
4. B J€HS Ha OLUeHKaTa..

B) MO UeHa “KynyBa” Mpu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH aeH, obsiBeHa
B €feKTpOHHA CUCTEMa 3a LeHOBa MHOpMauus, B criyqai ye MSCTOTO 3a TbproBus He

paboTu B AEeHS Ha OLleHKaTa.

5.2. B cnyyan Ye HaMa KOTUPOBKM "KyrnyBa" B OeHsl Ha oueHkaTa (Mpu HeakTuBeH nasap),
crnpaBefsiMBaTa CTOMHOCT ce onpefensi cbrnacHo T1.5.1. 3a Han-6nuskma geH ot 30-aHeBHUS
nepuvop, npeaxoxaatl feHa Ha oueHKaTa.

5.3. B cnyyaunTe, korato He ce MpoBeXxaa TbProBUSA Ha MecTa 3a TbproBusi B paboTHU 3a
CTpaHaTa [AHW, crpaBegnuBata CTOMHOCT ce onpegensa cbrnacHo T1.5.1. 3a geHa Ha
nocriegHaTa TbproBcka cecusi, npeaxoxpall, OeHs Ha oueHkata. B cnyyam 4ve Hama
KOTUPOBKM "kynyBa" B AeHsS Ha nocnegHata TbproBCcKka cecus, npeaxoxaall AeHd Ha
oLeHKaTa, crnpaBeanueata CTOMHOCT ce onpeaens cbrnacHo T.5.1. 3a Han-6nn3knus OeH oT
30-gHeBHMA nepuoa, Nnpeaxoxaall AeHs Ha OLeHKaTa.

5.4. IMpn HEBB3MOXHOCT Aa ce npunoxat HaduHute no T.T. 5.1.-5.3. 3a oueHka ce
n3nos3eaTt npasunara ot T. 4.

6. (pew. Ha C[ ot 25.09.2017 r.) CnpaBegnuBata CTOMHOCT Ha OBLNrapcku u
YyyXXaecTpaHHU akuMM U NnpaBa, AONYyCHAaTU A0 UMW TbPryBaHW Ha perynupad nasap wnm
APYro MAcTo 3a Tbproeus B Penybnuka Bbnrapus, , ce onpegens:

6.1. No cpegHonpeTerneHaTa LeHa Ha CKIMOYeHUTE C TAX CAENKM 3a nocrnefHus paboTeH aeH,
obsiBeHa u4pe3 cuctemata 3a TbproBus wunu B OGopcoBuss OloneTuH, ako o6embT Ha
CKITIOMEeHNTE C TAX COENKWN 3a AeHst e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

6.2. akoO He MOXe fOa ce onpedenu LeHa No npeaxofgHata TOYKa, LeHaTa Ha akuuuTte,
CbOTBETHO Ha npaBaTa, Ce onpedens KaTo cpegHoapuTMEeTMYHa Ha HaW-BUCOKaTa LeHa
"KynysBa" OT MOpPbYKUTE, KOUTO Ca BanuAHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B nocrniegHus paboTeH OeH, W cpefHOMpeTerfieHaTa LeHa Ha CKIlYEHUTE CbC
CbOTBETHUTE LIEHHU KHMXKA COEeNKN 3a cbliunsa aeH. LleHaTta ce onpeaens no 1o3m pea camo B
cnydvan, Ye Mma CKItoYeHU caenkn 1 nogageHu NopbykM € LeHa "kynysa".

6.3. ako He MOXe fda ce npunoxu T. 6.2., LeHaTa Ha akummTe, CbOTBETHO Ha npaBaTa €
cpeaHornpeTerneHarta LieHa Ha CKIlYeHUTe C TaX CAEeNnkM 3a Han-6nmuskms geH npes
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nocnegHua 30-gHeBeH nepuog npeaxoxgall OeHS Ha oueHKkaTa, 3a KOWTO MMa CKIHYEeHMU
coenkn. B cnyyan, ye B npeaxogHua 30-4HeBeH nepuon € WU3BbLbPLUBAHO YBENMYeHue Ha
KanuTana wnu pasgensHe Ha akuuuTe Ha eMuUTeHTa unm e obsBeHO wu3nnawaHeTo Ha
OVBUWOEHT, cpeaHonpeTterneHara LueHa no wu3pedeHne nbPBO Ce KopurMpa CcbC
CbOTHOLLEHMETO Ha yBenuyeHue Ha kanutana, CbOTBETHO Ha pasfensHe Ha akuuite unu
pasMepa Ha OMBMAEHTA, ako Han-6nmM3kmMa geH npes nocnegHusa 30-OHEBEH nepuoa npeawu
JaTaTa Ha oOueHKkaTa, 3a KOMTO MMa CKMYEeHW COENKW € npean [LOeHs, cnen KOWTOo
nputexarenute Ha akuuum HamaT npaBO [a YyyacTBaT B YBENWYEHUETO Ha KanuTana,
CbOTBETHO AEHSA Ha pasdenaHeTo UMM OeHs, OT KOWTO MnputexaTenuTe Ha akumm HsamaT
npaBo Ha OUBWUAEHT.

7. Tpn HEBB3MOXHOCT [a Ce MPUIIoXaT HauyMHMTE 3a OLEHKa Ha akuuum no T. 6 (unu npwm
HeaKkTVBEH Mnasap), KakTo 1 3a akuMuTe, KOMTO He ce TbpryBaT Ha perynupaHv nasapuv vnm
OpyrM MecTa 3a TbproBus, crnpaBegnmBarta CTOMHOCT Ce Onpederns ypes3 nocnegoBaTenHoTo
npunaraHe Ha cnegHuTe MeTOoAM:

- MeTO[l Ha CbOTHOLLEHUETO LieHa - Neyanba Ha ApyXecTBa aHanoswu,
- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE
- METO[, Ha AANCKOHTUPAHUTE HETHU NapUYHU MOTOLIN.

Te3n metogun ce npunarat B nocrnenoBaTesiIHoCTTa, B KOATO Ca onuMcaHu no-gony, npu
ycnosue, 4e noco4YeHNAT Ha NbpPBO MACTO MEeTO4 HE MOXe Aa Obae n3nonaeaH.

7.1. MeToABbT Ha CLOTHOLLEHUETO LeHa — nevanba Ha Opy>KeCTBO aHarnor ce CbCTOU B:

a) u3yncnABaHe CTOMHOCTTA Ha aKuMUTEe Ha OLEHSBAaHOTO [PYKEeCTBO 4pes
yMHOXaBaHe Ha HerosaTta nedyanta Ha akuus ¢ nasapeH MHoxuTen. [lazapHUAT MHOXUTEN
n3passBa CbOTHOLLUEHNETO MeXay LeHaTa Ha OPYXeCTBO - aHaror, U HerosaTa nevyan6a Ha
akuums.

0) neyanbaTa Ha OpY)XECTBO - aHaror, U Ha OLEHABAHOTO OPY)XECTBO Ce onpeaensi Ha
0asaTa Ha bMHaHCOBM OTYETM OOXBalLaLlM Hal-ONM3KNS egHOroAMULLIEH Mepuon, CUYUTaH oT
nocnegHus nyénukysaH dmHaHCoB oT4eT. [NevanbaTta Ha akuusa ce onpegens kaTo HeTHaTa
neyan®a Ha OpYyXeCTBOTO Ce pa3fenu Ha obLims 6pon akumu.

B) MHOXMUTENAT Ce WUu34YMCNnsdABa Ha OCHOBaTa Ha cpefHonpeTterneHa LeHa Ha
CKMIOYeHUTe caenku 3a nocnegHust paboTeH AeH C akuMUTe Ha OPYXEeCTBOTO - aHaror, ako
00eMbBT Ha CKMIOYEHUTE C TAX CAENKN 3a AeHs € He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATaA eMucusi. AKO He MOXe da ce Oonpedenu ueHa no npeaxogHoTO M3pedeHue,
LeHaTa Ha akuuuTe Ha APY>KEeCTBOTO aHaror, ce onpeaens kato cpegHoapuTMeTU4Ha Ha Ham-
BMCOKaTa LeHa "KynyBa" OT nOpbykuTe, BanngHM KbM MOMEHTa Ha 3aTBapsiHe Ha
perynvpaHus nasap B nocrnegHuss paboTeH [eH, M CcpefHonpeTterfneHara ueHa Ha
CKITIOYEHNTE CbC CbOTBETHUTE LIEHHM KHWXKA COENKM 3a Cblums AeH. LleHaTta Ha akuuute Ha
OPYXECTBOTO aHaror ce onpegerns rno 103v pef camo B Criyyai, Ye MMa CKITYEHN CAENKU U
nogageHn NopbYkK C LieHa "Kynysa".

r) M3TOYHWK Ha MbpBUYHATA MHPOPMAUUA 3a WU3BbPLUBAHE Ha MOCOYEHUTE
N34YMCNEHNsI Ca CHETOBOOHWUTE OTYETU Ha NYONUYHUTE OPYXKECTBa, BNMCAHW B PErNCTPUTE Ha
K®H n BOb, nybnvkyBaHn Ha MHTEPHET CTPaHWLM Ha MeAMNHU NOCPeaHULN U 4OCTOBEPEH
N3TOYHUK Ha MHpOpMaLMs 3a CbOTBETHUS YyXXOeCTpaHeH perynupaH nasap unv gpyro Mscto
3a Tbprosus.

[) HA4YYH 1 KpUTEpUN 3a onpeaensiHe Ha ApYKeCTBO aHaror:

e [PYXKeCcTBO — aHasior e TakoBa APYXEeCTBO, KOETO OCUrypsiBa AOCTaTb4yHO [06pa
Gasa 3a cpaBHeHVe CMpsIMO MHBECTULMOHHWTE XapaKTEPUCTUKU HA OLIEHSIBAHOTO
APYXKeCTBO.

e  un300pbT Ha ApyxecTBa-aHanosun Tpsibea ga 6bvae obocHoBaH Ypes3 cpaBHUTENEH
aHanmM3 n oueHKa Ha TeXHUTe XapaKTepuCtukn un cCcTteneHta Ha CXoACTBO C
XapaKTepucTtuknTe Ha oueHABaHOTO APYXKEeCTBO.

e [PYKEeCcTBOTO-aHanor ce Wu3bupa CbiNacHO MOCOYEHUTE KPUTEPUM MEXAOY
Apy)XecTBaTta, JOMNycHaTU [0 UMM TbpryBaHW Ha perynupaH nasap unm MscTo 3a
TbProBusi B Abp)kaBaTa Mo ceaanvuieTo Ha eMuTeHTa.
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e KpUTEpUWUTE, Ha KOUTO 3abIKMTENHO TpsGBa Aa OTroBapsi APY)XECTBOTO — aHarnor
ca:

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

- Aa umMa nybnvkyBaHm UHAHCOBM OTHETM [aBalliM Bb3MOXHOCT fa 6bae
obxBaHaT Han-6nM3kua eqHOroAuLLIEH Nepuoa;

- [0a MMa CKIIOYEHM CAENKM C akuuuTe Ha APYKECTBOTO Mpes Tekylius paboTeH
[EH.

e [OpyrM KpWUTEpUM, KOWTO Ce W3MOn3BaT Mpu aprymeHTauusita Ha usbop Ha
OPYKECTBO — aHasor, ca CpaBHUM OCHOBEH KanuTanm W CXOoAHU (UHAHCOBU
nokasaTenm.

7.2. MeToaobT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKkTUBUTE Ce CbCTOM B MU3YUCNsIBAHE Ha
CTOMHOCTTA Ha akuUMTE Ha OLEHABaAHOTO [PY)XECTBO KaTo COBCTBEeHMs KanuTtan Ha
OpYyXecTBOTO (Bb3 OCHOBa Ha nocnegHust oMHaAHCOB OTYET) ce pasgenu Ha obwwma Gpon
aKuumn B 0OpbLLEHME.

_A-L-PS
N

KbAeTo: P — cToHOCTTa Ha OGMKHOBEHUTE aKLMU Ha OLLEHSIBAHOTO ApPYXeCTBO

P

A — aKTnBmn

L - 3sapbnxeHus

PS — cTOMHOCT Ha NpMBUNErMpoBaHuTe akuum

N — o6 6port OGMKHOBEHU aKLuuM B obpalleHue

7.3. MeToObT Ha OVUCKOHTUPAHUTE HETHM MapUYHW NOTOLM Ce U3MNoJSi3Ba 3a onpefensHe Ha
CTOMHOCTTA Ha edHa OOMKHOBEHA akuUUs Ha OPYXECTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexarenurte Ha OOMKHOBEHW akumMm ce pasgenu Ha 6poss Ha OOMKHOBEHUTE aKkuun B
obpaLleHue.

CTonHOCTTa Ha Kanutana Ha nputTexartennute Ha OOVMKHOBEHM aKuMK Ce M34yucnsiea no asa
Ha4ynHa:

7.3.1. MeTog Ha ONCKOHTUPaHWUTE HETHW NapuyHK NoToum 3a 0bMKHOBeHWTE akumnoHepu (Free
Cash Flows to Equity) - upe3 gnckoHTUpaHe Ha HETHUTE MapyMyHU NOTOLM, KOUTO OCTaBaT 3a
aKkumoHepuTe crnepj MnocpewiaHeTo Ha BCUYKM  pasxodu, MHAHCOBM  3aObIDKEHUS,
HeobXoaVMMN MHBECTULIMU U MPOMEHM B 0BOPOTHUSA KanuTan:

a) Npu TO3W MeTon Ce M3MOoN3BaT HETHUTE MapuU4HU MOTOLM, KOUTO OocTaBaT cref
MoCpeLLaHeTO Ha BCUYKN pasxoau, NokpmMBaHe Ha PMHAHCOBUTE 3a4bIHKEHNS (BKIIOYUTENHO
rMaBHULUW 1 NMXBM NO ABbIITOBE HA APYXECTBOTO), HEOOXOANMUTE MHBECTULMU U NPOMEHUTE B
000pOTHMS KanuTar.

0) HETHMTE MapuYHM NOTOLUM Ce M34YUCHSsIBAT, KAaTO MPOrHo3HaTa HeTHa nevanba cref
NUXBU N AaHbLM BbpXy NevanbaTa:

- ce yBesiM4M ¢ NPOrHO3HUTE pa3xoau 3a amopTU3aums,

- Cce HamManM CbC CTOMHOCTTa Ha NpPOrHO3HaTa NPOMSAHA B HEeTHUSA
06opoTeH KanuTan,

- Ce yBenmunin C nporHo3HaTta CTOMHOCT Ha HOB AbJII, KaKTo M
NOCTbMJIEHUA OT U3gaBaHeToO Ha eMUCUn npunBunernpoBaHu akuum,

- Cé HamMasnu ¢ NporHo3HnUTe NHBeCTUUNUN B A'bnrOTpaﬁHM aKTUBMU,
- Cé HamMasnu ¢ NporHo3HnUTe noraweHnsa nNo rmaBHUUUTE Ha Abira,
- Cé HamMasnu Cc NporHo3HnTe AMBUOEHTU 3a NpuBuUnernpoBaHn akuumn.

M3nonaBa ce cnegHaTa cpopmyna:
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FCFE = NI + Dep — FCInv — AWCInv — PP - PD + ND,

KbAeTo: FCFE — HeTHM napu4yHX NOTOLM 32 OGMKHOBEHUTE aKLMOHEPU
NI — HeTHa nevyanba
Dep - amopTusauumn
FCInv — niBecTULMN B ABATOTPanHN akTUBU
AWCInv — npomMsiHa B HeTHUAA 06OpOTEeH KanuTan
PP — noraweHus no rnaBHULM
PD — puBnaeHTH 3a NpMBUIIErMpoBaHn akLum

ND — HOB ABLNr, KaKTO M NOCTBLMNJIEHMA OT M3JaBaHeTO Ha eMUCUMu
npuBunermpoBsaHun akumun

B) MpU TO3M MeTOod HEeTHUTE NapuyHM MNOTOLUM Ce [OWUCKOHTMpaT C LeHata Ha
domHaHcHpaHe cbc cobCcTBEH KanuTarn.

r) ueHata Ha duWHaHCMpaHe CbC COOCTBEH KanuTan e u3uckyemata Hopma Ha
Bb3BPbLLAEMOCT Ha OBUKHOBEHUTE aKLMOHEPU U ce AedunHnpa no cnegHnTe HaunHU:

- Ype3 6e3pUCKOBUSA NMUXBEH NPOLIEHT NIIOC PUCKOBa NpPeMusi:
k, = kg + RP
KbAeTo K. - LeHaTa Ha pmHaHCcHUpaHe cbC COBCTBEH KanuTan,
Kkrr — 6€3pNCKOBUA NINXBEH MPOLIEHT,

RP — puckoBa npemusi, onpegeneHa eKcnepTHo

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

k, = kge + (km — kgp )xﬂ

kbAeTo K. - ueHaTa Ha ¢huHaHcupaHe cbC COGCTBEH KanuTan,
Kgrr — 6€3PUCKOBUA INXBEH NMPOLIEHT,
(km - KrF) — nasapHaTa puckoBa npemus,
kn —0O4YakBaHaTa Bb3BpallaeMocCT Ha nasapa

B — 6eTa koedULMEHT.

= 4ype3 mMeToaa Ha AUCKOHTUPAHUTE NapU4HU NoToLUN:

kbaeTto K. - ueHaTa Ha ¢puHaHcupaHe cbC COGCTBEH KanuTan,
D, — ouyakBaHuA cneaBaly AMBUOEHT 3a egHa OOMKHOBEHA aKkLuumA,
P, — ueHa Ha egHa OGMKHOBEHa aKLuus,

J- o4YaKBaHuUA TeMn Ha pacTeXx.
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7.3.2. MeToa Ha OUCKOHTUpaHWUTe napuyHu notouu 3a ¢gmpmara (Free Cash Flows to
the Firm) - ypes gUCKOHTUpPaHe Ha HETHUTe MapPU4YHMU NOTOLM 3a BCUMYKM aKLUOHEpU u
APYrM UHBECTUTOPU, HaManeHn ¢ BCUYKN ObJITOBe Ha KOMNaHUATa U APYyrvM B3eMaHUA
Ha WHBECTUTOpPUTE, pasNUYHU OT akuuoHepuTe. WM3nonsBaT ce HeTHUTE NAPUUHM
noTouM 3a BCUMYKM MHBECTUTOPUM BbB (hMpMaTa — NpuTexaTenu Ha akuuu, AbNr u
npedepeHuManHm akumn. HeTHUTe napuyHM NOTOLM ce U3UYMCNABAT No criegHUTe ABa
HauunHa:

a) NporHosHaTa nevyan6a npeav NUXBW U crneg AaHbLW BbpXy Nevyanbara:
- ce yBeNnn4M ¢ NPOrHO3HUTE pa3xoau 3a amopTU3auus,
- ce Hamanu ¢ NporHo3Harta NpPoMsiHa B HeTHMSI 0GOPOTEH KanuTan,
- Ce Hamanu ¢ NPOrHO3HUTe UHBECTULIMM B ObNroTPanHN akTUBW.
M3nonaBa ce cnegHaTa cpopmyna:

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

KbOeTo: FCFF — HeTHM nap14HKX noToum 3a dompmara
EBIT-neuyan6a npegu NMXBU U aHbUKU
TR — paHb4Ha cTaBKa 3a ¢pupmara
Dep - amopTusauumn
FCInv — nuiBecTULUN B ABITOTPanHN akTUBU
AWCInv — npoMmsiHa B HeTHUS1 06OPOTEH KanuTan

0) NMpu BTOPMAT Noaxoa ce n3nonaea criegHaTa opmyna:

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

KbAeTo FCFF — HeTHU napu4Hu noTouu 3a pupmarta
FCFE — HeTHM napu4yHX NOTOLM 32 OGUMKHOBEHUTE aKLMOHEPU
Int— pa3xoagu 3a NnMXBU
TR — paHb4Ha cTaBKa 3a ¢hupmara
PP — norawieHusi No rmaBHULN
PD — puBnaeHTH 3a NpMBUIIErMpoBaHun akLmum

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

B) HETHWTE MapuvyHM MOTOUM Ce AMCKOHTMpAT CbC CpefHonpeTerfieHaTa LeHa Ha
KanuTana Ha ApyxectBoTo. [Mpy onpedensHeTo Ha OTHOCUTENTHUTE OSNOBE Ha pasfiyHuTe
M3TOYHULIM Ha KanuTan ce W3MonssaT nasapHWTe MM CTOWHOCTWU, OCBEH B CrydYanTe Korarto
TO31 METOA € HEBBL3MOXHO [la Ce U3MoM3Ba.

r) cpegHonpeTterneHata UeHa Ha Kanutana Ha APYXeCTBOTO ce onpegens 4pes
cnegHarta copmyna:

WACC =k, X(Ej+kd x(]—[)x(Dj+k J X(PSJ,
E+D+PS E+D+PS » \E+D+PS

KbOeTo: WACC - cpegHonpeTerneHara LeHa Ha KanuTtana,
k. e ueHaTa Ha pMHaHcUMpaHe cbC COOCTBEH KanuTan,

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

t e paHbYHaTa cTaBKa 3a chupmara,
kys e ueHaTa Ha chmHaHCUpaHe C NPUBUNErMpPoOBaHM akuum,

E — 6anaHcoBa CTOMHOCT Ha aKUMMUTe Ha KOMNaHUATA,
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D- nasapHarta CTOMHOCT Ha AbJIra Ha KOMMAaHUATA,

PS - nasapHaTta CTOMHOCT Ha npuBunermposaHuTe akumMm Ha
KOoMnaHusATa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Mmoxe ga 6bae onpefdeneHa, ce W3Non3ea
B6anaHcoBaTa My CTOMHOCT.

7.3.3.. Bcekn eanH ot meToguTe 3a onpegeriiHe Ha CTOMHOCTTA Ha aKUMOHEepHus
KanuTan Moxe Aa U3non3Ba eauH oT ABaTa MoAerna Ha AUCKOHTUpPaHe:

a) NocTosiHeH TEMN Ha pacTex, NpU KOWTO ce Mpuema, Ye pbCTbT Ha gupmara e
NMOCTOSIHEH U CTabUNEH.

(DopmynaTa, KOATO Ce u3nonsBa e:

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

FCF e vnu FCFE vnun FCFF;
re cboTBeTHaTa HOpMa Ha AUCKOHTUpPAHE;
g € NOCTOSAHHUAT TeMN Ha pa3cTeX Ha KOMMNaHUATA.
0) oByeTaneH TeMn Ha pacTexX, Npu KOWTO ce NpuemMa, Ye cblecTByBaT ABa nepuoaa.
3a nMbpBUS Nepuog ce NpaBu MPOrHo3a 3a HEeTHUTe MapuMyHM NOTOouM 3a Bcsika roguHa

MooTAenHo, a 3a BTOPUS Nepuos ce npuema, 4e HeTHUTE MapuyHU MOTOUM e HapacTBaT ¢
YCTONYMB TEMIN UMK LLie OCTaHaT MNOCTOSAHHM.

(DopmynaTa, KOATO Ce uanons3ea, e:

1=n
P = FCFZ b |
n
= (1 + r) (1 + r)
KbAEeTo: P, — HacTosilLlatTa CTOMHCT Ha CBOOOAHWTE NapPU4YHMU
noTouu;
FCF; e nvnu FCFE vnu FCFF npe3 roauHa t;
r e cboTBeTHaTa HopMa Ha ANCKOHTUpPaHe Nnpe3 NbpPBUA NepUoa;
P, e cToMHOCTTa Ha cBOGOAHUTE NMapuyHM MOTOLM B HavyanoTo
Ha BTOpMA nepuoa Ha ycTonuuB pbeT; P, ce usuucnaBa no
cneaHUA HauuH:
p = FCF
n 3
r}’l - g}’l
KbAeTo: r, e cboTBeTHaTa HOpMa Ha AMCKOHTUpPaHe npe3 nepuoga Ha

NOCTOAHEH PBCT,

gn © NOCTOAHHUAT TeMNn Ha pacTeXx Ha KOMMNaHuATa. Korato ce
npuema, 4e npes3 BTOpuUA nepunoa HETHUTE Mapuy4HWU MnoToun Le
OCTaHaT NOCTOAHHW, TO TOraBa gn=0-

7.4. CﬂpaBeA.ﬂMBaTa CTOMHOCT Ha akuum, ﬂpMAOGMTM B cneacTtBue OT yBeniu4yeHUe Ha
Kanntana cCbC cCpeaAcTBa Ha A[ApPyXeCcTBOTO E€eMUTEHT wniun OT pa3gensHe Ha
ChblleCTByBalLlUTe akKunun, ce onpenens Kakrto cneaBa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akuMM OT AadeHO APYXEeCTBO BCNencTBue
Ha yBenuuyeHve Ha KanuTana CbC CPeACcTBa Ha OPYXKeCTBOTO, Ce Npu3HaBa B3emaHe OT
Jartarta, OT KOSITO npuTexaTenuTe Ha akuMum Ha OPYKeCTBOTO HsMaT MpaBO Ha akuumM OT
YyBENUYEHNETO Ha Kanutana — pJartaTa crnef KOSiTO CKMYEHWM COENKM C akuumute He
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Bb3AeNCTBaT BbpXY NPaBoTo 3a NpuaobuBaHe Ha HOBW akuuM OO AaTaTa Ha peructpupaHe
Ha yBenM4eHMEeTO Ha KanuTana v BNMCBaHEeTO My B AenosuTapHaTa UHCTUTYLWSI..

CToiHOCTTa Ha B3eMaHeTO € paBHa Ha NMpou3BedeHMEeTo OT GPos HOBU aKUMU U LieHaTa Ha
e[Ha HOBa aKuus.

R=N,xP,
KbOeTo R — B3emaHe,

N, — 6pon HoBM aKuuu,

P, — ueHa Ha egHa HoBa akuus.

LleHaTa Ha egHa HOBa akuus ce MoflydaBa kaTo fnocfnegHaTa LieHa Ha OueHKka Ha efHa
,CTapa” akumsi 6bae pasfgeneHa Ha cymaTa OT Oposi HOBM akumu, NpugodbuTn cpelly egHa
~cTapa” akuusa u egHa 1 ,,ctapa” akums.

P = b
"N, 1)
KbAeTo P, — ueHa Ha egHa HOBa akuus,
P, — nocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akums,
N, — 6poii HoBM aKLmMK 3a efHa ,cTapa’ akuus.

OT partata Ha BNMCBaHe Ha HOBMTE akuuW B Jerno3WTapHaTa WMHCTMTYUMS OO daTaTa Ha
BbBEXOaHe 3a TbProBUsi Ha perynupaH nasap Wnu Apyro MSCTO 3a TbProBUsi HOBUTE akLMK
ce npv3HaBaT Mo LieHa, u34yncreHa no crnegHata dopmyna:

P = b
" (v, +1)
KbAeTo P, — ueHa Ha egHa HOBa akuus,
P, — nocneHa LeHa Ha OLEeHKa Ha efHa ,cTapa” akums,
N, — 6poii HoBM aKLmMK 3a efHa ,cTapa’ akuusi.

Cnen BbBexgaHe 3a TbpProBnA Ha Ha CbOTBETHOTO MACTO 3a TbproBmd Ha HOBUTE aKuUWU,
nocnegpauiata UM OUEeHKa Ce MU3BbpLiBa CblflaCHO MeToauTe 3a OuUeHKa Ha LUeHHU KHUXa,
nonycHaTtu 4o UM TbpryBaHu Ha perynmpaH nasap mnun gpyro MACTo 3a TbProBuA.

0) B crniyyaute Ha npuaobnBaHe Ha (HOBW) akuMu OT JafAeHO APYXEeCTBO B pe3ynTar oT
pasgensHeTo Ha Beye CbLuecTByBalUMTE akuum (CNnuT) ce npu3HaBa B3emaHe OT gartaTa, oT
KOSITO HOBUTE aKUMW ca Bede OTAEeNeHW OT CbLUeCTBYBaLLWUTE akuuu — AaTarta, crej KosiTo
CKIMIOMEHUN CAENKM C aKuumMTe He Bb3AeNCTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBUTE
aKkuuun [0 gataTa Ha perucTpypaHe Ha HoBMs Bpoii akummn B Aeno3mTapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3eMaHEeTO € paBHO Ha Mpou3BeaeHneTo Ha B6posi HOBU akuMK U LieHaTa Ha
€Ha HOBa aKuu4.

LleHata Ha egHa HOBa akuus ce nonyyaea KaTo nocnegHaTa LeHa Ha OueHKa Ha efHa
~.CTapa” akuusa 6bae pasgeneHa Ha 6posa HOBM akumuK, NpUaodbuTK cpeLly eaHa ,ctapa” akums.

R=N, xP,x—,
N

.
KbOETO R — B3emaHe,

N, — 6pon HoBK akuuu,

P, — nocneaHa LeHa Ha oLeHKa Ha efHa ,cTapa” akuus,

N, — cboTHOLWEHWE Ha cnnuTa.
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OT paTata Ha BMUCBaHe Ha HOBUTE akUuuW B Aeno3vTapHata WMHCTUTYUMst OO0 gartata Ha
BbBeXJaHe 3a TbProBus Ha CbOTBETHOTO MSACTO 3a TbProBWSl, HOBUTE aKLUMWN ce Npu3HaBaT
Mo ueHa, u34ucneHa no cneagHarta gpopmyna:

P=Pyx1/N,

KbAeTo P — ueHa Ha HoBa aKuus,
P, — nocnegHa LeHa Ha OLeHKa Ha efHa ,cTapa” akums,
N, — cboTHOLLEHNE Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBus Ha HOBUTE akuuu, NocrnejsaliaTa UM OLEHKa Ce M3BbpLUBa
CbIMacHO MeTOANTE 3a OLeHKa Ha LIeHHU KHWXa, JONYCHAaTX A0 UMK ThpryBaHW Ha perynupaH
nasap wnv Apyro mMsiCTo 3a TbproBus.

7.5. (pew. Ha C[ ot 25.09.2017 r.) MopeunsbpoeHnte metoau no T1.7.1, 7.2, 7.3, 7.4 3a
onpefensiHe Ha cnpaBefnMBaTa CTOMHOCT Ha LIEHHUTE KHWXKa MoraT Aa 6baaT KopurnpaHu c
koeduumeHTn, obocHoBaHM Ha 6asata Ha AaHHM U obcToATencTBa, npeacTaBnsABaLlm
CbOTBETHO paskpuTa BbTpewHa uHgopmaumsa no cmucbna Ha PEMNAMEHT (EC) Ne
596/2014 Ha EBponewckua napnameHT n Ha CobBeTa oT 16 anpun 2014 roguHa OTHOCHO
nasapHaTta 3noynotpeba (PernaMmeHT OTHOCHO NasapHaTa 3noynoTtpeba) .

8. B cnyvante Ha npupgobuBaHe Ha nMpaBa OT AadeHO APYXKECTBO MpW yBenuyeHve Ha
KanuTana 4ypes eMuMcusi Ha akuuu ce npuaHaBa B3emaHe (Ha npasa) OT gartarta, OT KOSATO
npuTexaTenuTe Ha akuMn B APY)KECTBOTO HAMAT MpaBo Aa nornyyaT npasa 3a 3anvcBaHe Ha
aKuuMM OT yBENMYEHMETO Ha KanuTana (aaTaTa, crnef KOSTO CKMHYEHWU CAENKU C akuuuTe He
Bb3delncTBaT BbpXy NpaBoTo 3a nNpuaobuBaHe Ha npasa), A0 AartaTa Ha perucTpupaHe Ha
npaeata B AenosutapHaTa UHCTUTYLMS.

CTolHOCTTa Ha B3eMaHEeTO Ce M3YMCsiBa Ha OCHOBATa Ha cnegHaTa cdopmyna:
R, =NxP,
KbOeTo: R, — BaemaHe
N — 6pon npaBa
P, — ueHa Ha npaBo
LleHaTa Ha npaBOTO ce n3dncnsBa 4pes criegHaTa dopmyna:
P, +P xN,

P=pP
N, +1

r

KbaeTo: P, — ueHa Ha npaBo

P, — ueHa Ha nocrnepgHa oueHKa Ha akuuaTa (Npegu oTOoensHeTo Ha
npasaTta)

P; - eMUCMOHHa CTOMHOCT Ha HOBUTE aKL MK
N, — 6por akuuun B €AHO npaso

Ot parata Ha perncrpaumss Ha npaBaTa B [enosutapHata MWHCTUTYUMs, CblLUMTe ce
npu3HaBaT KaTo akTUB B NopTdenna no LeHa onpegeneHa no popmynara no-rope.

8.1. MNpn HEBBH3MOXHOCT Aa ce npunoxaT HaduHWTEe 3a oueHka no T. 6 chpaBeanvBaTa
CTOMHOCT Ha MpaBa ce onpedensl No LeHa, NpeAcTaBrfsiBalla pasnuka Mexay LeHata Ha
CblUECTBYBALLUMTE aKLUUN Ha [OPYKECTBOTO, OnpedenieHa cnopen W3NCKBaHuSATa Ha T. 6
CbOTBETHO T. 7 U EMUCMOHHATa CTOMHOCT Ha HOBUTE akuuMn OT YBENMYEHWETO Ha Kanutana,
YMHOX€eHa Nno CbOTHOLLEHUETO Ha Bpos akumm B e4HO Npaso.

8.2. OT paTata Ha 3anucBaHe Ha akuuMuTe B pe3ynTaT Ha yhnpaxHsBaHe Ha npaBaTa [0
JaTaTa Ha perMcTpupaHe Ha yBenuyeHUeTo Ha KanuTtana 1 BnucBaHeTo My B Aerno3nTapHaTa
MHCTUTYUMS 3anMcaHnTe akuum ce oTpassaBaT KaTo B3eMaHe, KOeTo ce dhopmupa, kato bpoaT
Ha 3anucaHuTe akuuM ce YMHOXM Mo cymMaTa OT CTOWHOCTTa Ha edHO NpaBo Mo nocregHara
OoLleHKa Mpeau 3anucBaHeTO Ha akuuuTe, pasgeneHa Ha 6pos akuuum B €OHO NpaBo U
eMUCMOHHAaTa CTOMHOCT Ha efHa akuus.
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P
P=N, x| P +—
N}"
KbaeTo:R — B3emaHe,
N, — 6pon 3anmcaHu akuum,
P, — eMUCMOHHA CTOMHOCT Ha akuus,
P, — cTOMHOCT Ha egHO Npaeo,
N, — 6poit akuumn B €4HO Npaso.

OT paTaTa Ha 3anucBaHe Ha akuMuTe B pe3ynTaTt Ha yrnpaXkHsBaHe Ha npaeaTa 4o AaTtaTta Ha
3annawjaHe Ha eMUCMOHHATa MM CTOWMHOCT Bb3HMKBA 3abIPKEHVWE KbM OPYKECTBOTO —
€MUTEHT.

8.3. OT naTaTa Ha BNUCBaHe HA HOBUTE aKLMKU B AernoavTapHaTta MHCTUTYLWSA 00 AaTtaTa Ha
BbBeXaHe 3a TbProBMsl Ha CbOTBETHOTO MSACTO 3a ThbProBusl, HOBUTE aKLWW ce Mpu3HaBsaT
Mo LeHa, U34ncneHa no crneaHaTa dopmyna:

P=P.+P’
N

1

,
KbaeTo: P — ueHa Ha akuusTa
P, — eMnCHOHHa CTOMHOCT Ha akuus
P, — cTOMHOCT Ha egHO NpaBo
N, — 6por akuumn B €4HO NpaBo

Cnen BbBeXgaHe Ha HOBUTE akuuu 3a TbproBnA Ha CbLOTBETHOTO MACTO 3a TbproBuA,
cnpasegnuearta nm CTOMHOCT ce onpeaena cbrinacHoO MeToauTe 3a OoueHKa Ha LLeHHU KHUXa,
nonycHaTtu 4o UM TbpryBaHu Ha perynmpaH nasap mnm gpyro MACTo 3a TbProBuA.

8.4. B cnyyaute, B KouTOo ce npuaoGueaTt akuuM OT HenybrMYHO aKUMOHEpPHO APYKECTBO
BCMEACTBME Ha MbPBWYHO NYONMYHO NpeanaraHe, akUMUTe ce Mpu3HaBaT OT AaTtarta Ha
peructpauuaTa UM B AenoaWTapHaTa MHCTUTYLMA (OT gataTa Ha 3anucBaHe Ha akuuuTe Ao
JaTaTa Ha peructpauuaTa UM B AenosutapHarta MHCTUTYLMA 3anMcaHnTe akuum ce oTpasasar
KaTo B3emaHe B pasmep, paBeH Ha nnaTeHata eMucuoHHa croiHocT). Cnpaseanueara
CTOMHOCT Ha akuuuTe OT JataTa Ha pernctpauuaTta UM B AenosauTapHaTa MHCTUTYLUA 00
JaTaTa Ha [OMyckaHe Ha akuuuMTe 3a TbProBUs Ha CbOTBETHOTO MACTO 3a TbProBus ce
onpedens no LeHa, paBHa Ha eMUCUOHHAaTa CTOMHOCT Ha eaHa akuusa. Crnen BbBexaaHe Ha
aKkuuMTe 3a TbProBuUs Ha CbLOTBETHOTO MACTO 3a TbProBUsA cripasBeanvMeaTta UM CTOWHOCT ce
onpeaens CbrnacHo MeToauTe 3a OLleHKa Ha LieHHU KHWKa, AOMyCHATX 0 UMW TbpryBaHu Ha
perynvpaH nasap unv gpyro Msicto 3a Tbprosusi.

MpeoxoaHWTe Npasuna ce npunarat CbOTBETHO M MPY 3anucBaHe Ha akuMu OT HenybrnmMyHo
aKLUMOHepHO OPYXEeCTBO, 3a KOUTO He ce MpeaBwkaa nocneasalla perucTpaums 3a Tbproeus
Ha perynupaH nasap WNu ApYyro MACTO 3a TbpProBusl (OOKOMKOTO TOBa € AO0MyCTUMO OT
npaeunata Ha ®oHga), kKato OT [OaTaTa Ha 3anucBaHe Ha akuMute 00 BhucBaHe Ha
yBENUYaBaHeTO Ha KanuTana B TbProBCKUSI PErUCTbP 3anncaHuTe akuuu ce oTpasaBaTt KaTo
B3eMaHe B pa3Mep, paBeH Ha nnareHaTta eMUCMOHHA CTOMHOCT, a cref Aartarta Ha BrnucsBaHe
Ha yBenuyaBaHeTO Ha KanuTtarna B TbProBCKUA PerncTbp, nocrnensallara oueHKka Ha akuuuTe
ce U3BbpLUBa Mo peda Ha T. 7 no-rope

8.5. B cnyyaute, B kouMTO ce npmaobumBaT akumm nNpu ydpeasiBaHe Ha HOBO aKLMOHEPHO
OPYKeCTBO, akLMUTE Ce OLleHsBaT N0 eMUCUOHHAaTa UM CTOMHOCT 0 AaTaTta Ha JonyckaHe Ha
aKuuuTe 3a TbproBus Ha CbOTBETHOTO MSCTO 3a Tbproeuda. Cneq BbBeXaAaHe Ha akuuuTe 3a
TbProBMs Ha CbOTBETHOTO MSCTO 3a TbProBusl CrpaBeanMBaTta MM CTOMHOCT ce onpefens
CbIMacHO MeTOANTE 3a OLeHKa Ha LIeHHU KHWXa, JONYCHATK A0 UMK ThpryBaHW Ha perynupaH
nasap vnu Apyro MACTO 3a TbProBus.

B cnyyait, Ye ce 3anucBaT akuum Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 3a KOUTO
He ce MpeaBwxaa nocrefpalla perucTpaums 3a TbproBUsi Ha perynupaH nasap Wnv gpyro
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MSICTO 3a TbProBus (JOKOJSIKOTO TOBA € JOMNYCTMMO OT npaBunaTa Ha PoHpa), Te ce oueHaBaT
Nno emMucMoHHaTa MM CTOMHOCT [0 AaTata Ha BMUCBaHE Ha APYXECTBOTO B TbProBCKMUS
pernctbp. Crieq BNMCBaHETO, NOCIeABallaTa OLeHKa Ha akLuunTe ce n3BbpLuUBa Mo peda Ha T.
7 no-rope.

8.6. B cnyyanTe Ha npugobusaHe Ha npaBa OT AafAeHO OPYXECTBO NPy EMUCUSA Ha BapaHTU C
6a3oB aKkTuB BbAella emMucusa OT akuMM Ha OPYXeCTBOTO Ce NpusHaBa B3eMaHe (Ha npasa) oT
JaraTa, OT KOSTO NpuTexaTenute Ha akuun B APYXECTBOTO HAMAT NpaBo Aa nofyyaTt npaea
3a 3anucBaHe Ha BapaHTW (gaTaTta, Cref KOSTO CKIMFOYEHN COENKM C akuunTe He Bb3dencTear
BbpXy MpaBoTO 3a npugobueaHe Ha npaea), 4O AaTaTa Ha perncTpupaHe Ha npaeaTta B
AenosutapHaTta MHCTUTYUUSI.

CTtoriHOCTTa Ha B3EMaHETO Ce M34NCIIsiBa Ha OCHOBATa Ha cnegHarta dopmyna:
R, =NXP,
KbaeTo:
Rr — B3emaHeTo;
N — 6posaT Ha npaBarTa;
Pr — uenaTa Ha npaBoToO.

LieHaTa Ha npaBoTO ce U3uncnsBa Ypes cnegHata opmyna:

_B+(P+P,)xN,
N, +1

P=P

r

KbaeTo:

Pr — ueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocrnegHaTa oueHKa Ha akuusaTa (Npean oTAeNsaHeTo Ha nNpasaTa);

Pi - eMncmnoHHaTa CTOMHOCT Ha akuumuTe OT 6a30BMSA aKTMB (LieHaTa Ha yrnpakHsiBaHe Ha
BapaHTuTe);

Pw - eM1CMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posiT Ha BapaHTUTE B €4HO Npago.

Ot patata Ha perucTpauusa Ha npaBaTa B Aeno3uTapHaTta WMHCTUTYUUS, CbLUUTE ce
npusHaBaT KaTo akTMB B nopTdenna Ha [oroBopHua doHa nNo LUeHa, onpedeneHa no
nocoyeHaTa cdopmyrnaTa no-rope.

8.6.1. NMpn HEBB3MOXHOCT Aa ce NpuUIoXaT HauMHUTE 3a OLleHKa no T. 6 cnpaBegnuBara
CTOMHOCT Ha NpaBa Npy eMUCUA Ha BapaHTU ce onpeaens no ueHa, NnpeacTaBnsBalla
pasnuka Mexay LieHaTa Ha CblliecTBYBaluTe akUMM Ha APYKeCTBOTO, onpeaeneHa
cnopep U3MCKBaHUsATa Ha T. 6 CbOTBeTHO T. 7, U cbopa Ha eMMCMOHHaTa CTOMHOCT Ha
akuuuTe OT 6a3oBMA aKTUB U €MUCUOHHaTa CTOMHOCT Ha BapaHTUTe, YMHOXeHa no
CbOTHOLLUEHUETO Ha 6posi Ha BapaHTUTe B e4HO NpPaBo.

8.6.2. OT paTaTa Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaXHsiBaHe Ha npasara
0O paraTa Ha perMcTpupaHe Ha BapaHTUTe U BNUCBaAHeTO UM B Aeno3uTapHaTa
MHCTMTYLMS 3anucaHWTe BapaHTU ce OTpassiBaT KaTo B3emaHe, koeTo ce chopmupa,
KaTo G6pOAT Ha 3anucaHWTe BapaHTW Ce YMHOXMW MO CyMaTa OT CTOMHOCTTa Ha egHo
npaBo no nocriegHaTa OLEHKa Npeau 3anMcBaHeTO Ha BapaHTUTe, pasdeneHa Ha 6pos
Ha BapaHTUTe B e4HO NPaBO U eMUCUOHHaTa CTOWHOCT Ha eAWH BapaHT.

R=N x|p +t|
N

r

KbOeTo: R — B3emaHeTo;
N, — 6poAaT Ha 3annucaHuUTe BapaHTK;
P, — eMUCMOHHAaTa CTOMHOCT Ha eWH BapaHT;
P, — cTonHOCTTa Ha eAHO Npago;
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N, — 6poaT Ha BapaHTUTe B €HO NpaBo.

OT gaTtaTta Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaXHsBaHe Ha npasaTta Ao
AaraTa Ha 3ansawjaHe Ha €MUCUMOHHATa UM CTOMHOCT Bb3HUKBA 3afdbJlKeHUEe KbM
APYXECTBOTO — eMUTEHT.

8.6.3. OT patarta Ha BMUCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYUUA A0 fararta
Ha BbBeXAaHe 3a TbProBUA Ha CHOTBETHOTO MSACTO 3a TbProBus, BapaHTUTe ce
npu3HaBaT Mo LeHa, M34nucneHa no cnegHara dopmyna:

P=P+Pr,
N

w

P
KbOeTo:
P — ueHaTta Ha BapaHTa;
Pw — eMrcroHHaTa CTOMHOCT Ha eAvH BapaHT;
Pr — cTorHoCTTa Ha eaHO npaBgo;
Nr — 6posaT BapaHTu B e4HO Npaso.

Cnep BbBeXAaHe Ha BapaHTUTe 3a TbproBusd Ha CbOTBETHOTO MACTO 3a TbproBus
cnpaBegnuBata um CTOMHOCT ce onpepgend cbrnacHoO MetoaAuTe 3a OUEeHKa Ha UEeHHU
KHUXa, gonycHatu OO0 UMM TbpryBaHuM Ha perynupaH nasap unuM gpyro MsAcTto 3a
Tbprosus.

9. CnpaBeaniMBaTta CTOMHOCT Ha AANOBe HA KONMEKTUBHU MHBECTULIMOHHU CXEeMM MO un.
38, an. 1, 1. 5 ot 3OKNCAINKWU BknounTenHo B criydauTe Ha BPEMEHHO CrnvpaHe Ha
obpaTHOTO M3KynyBaHe, Ce oOnpegens Mo nocregHata ueHa Ha obpaTHO W3KyrnyBaHe,
obsBeHa 00 kpad Ha AeHs npeaxoxaall, AeHs Ha oueHkaTa. B cnyyan ye BpemeHHOTO
cnvpaHe Ha obpaTHOTO W3KynyBaHe Ha AanoBeTe e 3a nepuwo no-Abnbr oT 30 AHW,
nocrnegsaiwiata UM OLEHKa Ce M3BbpLUBA MO CrpaBennMBa CTOMHOCT Ha efuH Oan 4ypes
npunaraHe Ha meToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CbINacHoO 7.2.

9.1. CnpaBeanuBaTta CTOMHOCT Ha AANOBE Ha KOJIEKTUBHU UHBECTULMOHHU CXEMMU MO Y.
38, an. 1, 1. 5 ot 3OKNCIIKW, B cnyyante Ha_un. 48 an. 3 ot 3AKUCAOMNKMU (korato ®oHaa
WHBECTMPA B ASSIOBE HA APYrM KOJNEKTUBHU WMHBECTUMLMOHHU CXEMW WK NpeanpusaTtus 3a
KONEKTUBHO WHBECTUpaHe, ynpasnsiBaHM Npsko wvnu no generaums ot Y[ ,Actpa Acet
MeHnpKMBHT® ALL unn oT gpyro gpyxectso, ¢ koeto Y[ ,Actpa AceT MeHnpxmbHT ALl e
CBbpP3aHO Ype3 06O ynpaBreHne UIM KOHTPOJ, UMK Ype3 3HAYUTENHO NPSKO UIN HEMpsiko
yyacTme), € HeTHaTa CTOMHOCT Ha aKTUBWTE 3a €AuH Asn, onpeferneHa A0 Kpas Ha OeHs
npeaxoXxaaly AeHs Ha oLeHKaTa.

9.2. CnpaBegiMBaTta CTOMHOCT Ha akuMu U OANOBe, u3gaBaHM OT 60PCOBO TbpryBaHuU
c¢doHpoBe n apyrn 6opcoBo TupryBaHu npoayktu (ETFs, ETNs u ETCs), BkntounTtenHo
OANoBe Ha KOJNIeKTUBHMU MHBECTULMOHHM cxemu no un. 38, an. 1, 7. 5 ot 3AKUCAONKH,
Npu KOUTO CbLLECTBYBAT OrpaHNYeHns 3a Nokynka n obpaTtHO U3KynyBaHe 3a onpeaerieH knac
WHBECTUTOPU W/MNW ONpefeneH pasMep Ha nopbykata, U B pe3ynTaT Ha Te3n OrpaHUYeHus
[oroBOpHUSAT QOHA He MOXe [a 3aKynu akuMuTe M OAnoBeTe OMPEKTHO OT m3gaTens u
CbOTBETHO Ada npeassu 3a obpaTHO W3KynyBaHe NpUTEXaBaHWTE OT Hero AsanoBe, TO
PUHAHCOBWTE MHCTPYMEHTU CE OLEHSABaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIKYEHUTE C TAX COENKN Ha perynupaHus nasap Ha LeHHU
KHMXa, Ha KOWTO ce TbpryeaTt ganosete n akummte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3
cucTemara 3a TbproBusi unu B 60pcoBus GONeTUH, 3a nocneaHnst paboTeH OeH.

0) Mpu HEBB3MOXHOCT Aa ce Npunoxu T. a) asnoseTte u akumute Ha ETFs, ETNs n ETCs
Ce oueHsABaT MO nocrnegHata u3uucneHa n obsiBeHa OT CbOTBETHWUS perynuvpaH nasap
WHOWKaTMBHA HETHa CTOMHOCT Ha akTuBuTe Ha eavH asan (iINAV-indicative net asset value).

B) [pn HEBB3MOXHOCT Aa Cce NPUNOXN HaYMHBT Ha OLeHKa No npeaxoaHaTa Touvka, KakTto
W B Cnyyan Ha crnvpaHe Ha obpaTHO m3kynyBaHe Ha ganosete/akummTte Ha ETFs, ETNs u
ETCs 3a nepuog no-gbnbur ot 30 oHW, CblUMTE Ce OLEHSABAT MO nocriegHaTa onpegerneHa u
obsiBeHa OT CbOTBETHUS U3gaTen HeTHa CTOMHOCT Ha aKTUBUTE Ha e4uH Aan/akums.
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10. CnpaBeanveaTa CTOMHOCT Ha 6bArapcku M YyXxgecTpaHHU o6nuraumMm, 4onycHaTn oo
MNU TbPryBaHW Ha perynupaH nasap unu Apyro MscTo 3a TbproBus B PenyGnuka
Bbnrapus, ce onpeaens:

a) No cpegHonpeTerneHata LeHa Ha CKM4YeHUTe C TAX COenku 3a nocnegHus
paboTeH AeH, obsiBeHa Ype3 cuctema 3a Tbproeus unm B 6opcoBust 61oNneTnH, ako 06emMbT Ha
CKITIOYEHNTE C TAX COENKN 3a AeHst e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBeTHaTa
emucus.

©) AkO He MOXe fa ce onpedenu LeHa MO pefa Ha MOATOYKA a), LeHaTa Ha
obnuraummTe e cpegHonpeTerneHaTa LUeHa Ha CKIloYeHUTe ¢ TSX CAeNKW 3a Han-6nmskns aeH
npe3 nocnegHuns 30-gHeBeH nepuod, npeaxoxiall, AeHA Ha oueHkata, 3a KOUTO uma
CKITIOMEHW CAOEMKW.

B) B cnyyaute, Korato ce onpegensl cnpaeefnvBaTa CTOMHOCT Ha obnurauuu, no
KOUTO MpeAcToM nnaljaHe Ha nuxea U nybrvkyBaHaTa 4pes3 cuctemaTa 3a TbpProBusi Unu B
OopcoBus GHOMETMH LieHa Ha CKIOYEHM C TAX COENKM WM Ha LeHa ’KynyBa” € HeTHa,
crnpaBeasiMBaTa CTOMHOCT ce hopmMumpa, Kato KbM ObOsiBeHaTa B OtonetnHa ueHa ce npubasu
OBIDKUMUAT NIUXBEH KYNOH 3a nocrnegHusl paboTeH AeH:

CTo/iHOCTTa Ha HaTpynaHaTa nuxBa ce onpegenst 4pe3 M3Mnon3BaHeTO Ha crnegHarta
dopmyna:

Acclnt = F>|<£>X<é

n E
kbaeTo: Acclnt — e HaTpynaHUAT NUXBEH KYMOH
F — e rmaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnuraumsTa
C — FoAUWHUAT NIUXBEH KYMOH
n — 6pOSAT Ha NUXBEHUTE NnallaHns B rognHaTta

A — n3MnHanuTe INMXBO-OHW OT HayanoTo Ha JNIMXBEHUSA nepuog Ao
jarata Ha usuucneHusta. JHuTe ce usyucnasaTt Ha 6asa 30 gHu B
MeceL unn peaneH Gpon OHW B 3aBUCMMOCT OT perfiaMmeHTauusta B
npocrekTa 3a CboTBETHATa EMUCUS.

E — GposT OHM B TeKylimsa NuxBeHust nepuog. [HuTe ce nsvmcnsieat
Ha 6asa 360,364,365,366 aHM B rognHaTta unu peaneH 6poin gHu B
3aBMCUMOCT OT pernameHTauusita B MpocrekTa 3a cboTBeTHaTa
emMucus.

Kbm HeTHaTa ueHa ce fobass HaTpynaHnAa NMxXBeH KyrnoH 3a nocneaHudA paboTeH OeH u
n34vymcneHarta 6DYTHa LleHa ce u3nonsea 3a nocnensalla oleHka Ha obnurauumsaTa.

11. Mpn HeBB3IMOXHOCT Aa 6baar npunoxenHn 1. 10. a) - 6) npu c¢dopmupaHe Ha
cnpaBepnuBaTa CTOMHOCT Ha o6nurauuu, 4onycHaTU A0 UMK TbPryBaHW Ha perynupaH
nasap wnu [pyro MSCTO 3a TbproBusa (MM Npu HeakTMBEH Nas3ap), Kakto M 3a
onpegensiHe Ha cnpaBepfiMBaTa CTOMHOCT Ha o6nurauMmn, KOUTO He ce TbpPryBaT U He
ca gonycHaTtu A0 TbProBuUA Ha perynupaHyu nasapv wnu gpyru mecta 3a TbproBusi ce
npunara metoga Ha AUCKOHTUPAHWUTE MapWMYHM NOTOLM MO chopmynaTta no-4ony ¢ HopMa Ha
OWUCKOHTUpPaHE:

a) HacTosiaTa JOXOAHOCT A0 Majexa Ha LEHHU KHKA CbC CXOOHU XapaKTEPUCTUKM
(BMAO, YCNoBKA Ha nnaliaHe 1 nagex), AoMycHaTU OO0 UMK TbpryBaHyW Ha perynupaHu nasapu
WM OpyrM MecTa 3a TbproBusi, KOpUrMpaHa C pucKoBa Npemus, oTpassBalla pucka Ha
emuTeHTa. M36opbT Ha LeHHaTa KHWUra, YMATo JOXOAHOCT 40 Najexa Lie ce U3Monsea KaTto
HOpMa Ha AMCKOHTUpaHe, KakTo UM pucKoBaTa MPeMUsi OTpassiBallla pUcka Ha eMUTEHTa, C
KOATO lle ce Kopurmpa u3bpaHata Hopma Ha AMCKOHTUpaHe, ce 06ocHoBaBaT u4pes
CpaBHUTESNIEH aHanma. M3TOYHMKLT Ha MHGOPMaUWsa 3a CPaBHUTENHUTE XapaKTepPUCTUKK €
eXeOHeBHUAT GloneTuH Ha BOB, oduumanHuTe GIONEeTUHN Ha YyXXAECTPaHHUTE perynupaHm
nasapyu unM CbOTBETHM MecTa 3a TbpProBusi, Ha KOMTO ca [OMyCHATW WNKU ce TbpryeaT
KHVXaTa Unu gpyra enekTpoHHa cuctema 3a LieHoBa MHGopMauus;
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6) HacTosllaTa OOXOAHOCT OO0 Madexa Ha AbPXaBHU LEHHW KHWXKa CbC CXOAHU
YCrNoB/A Ha NnallaHe M nagex, KopurMpaHa Cc pUcKoBa Npemusi, oTpassiBalla pucka Ha
eMUTeHTa 1 JageHarta LieHHa KHura.

B) NMp¥ MeToda Ha [AMCKOHTMpaHWTE MnapuyHM MoTouM Ce WU3nona3sBa cnegHaTa
dopmyna:

_ i Cln N F
P (1 + r/n)i—1+w (1 + r/n)i—1+w
KbOeTo: P — ueHata Ha UeHHaTa kHura
F — rmaBHMUaTa Ha LeHHaTa KHura
C — roguMwHuAT KynoH Ha obnurauusTta
n — 6pov NMXBEHM NNallaHns 3a roguHa
N — 06w, 6pon Ha NMXBEHUTE NIaLlaHnst
r — MPOLEHT Ha ANCKOHTMpaHe (paBeH Ha Joxoda A0 najexa)

i — nopeaeH HoMep Ha NUXBEHOTO NnallaHe

OHU 00 C1ed8aUiomo IUXEEHO NIAUiaHe

- 00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

12. CnpaBeanuBaTta CTOWHOCT Ha GbArapckyU M Yy)KAECTPaHHU LieHHU KHUXa, JOMyCHaTH
AO WNU TbpryBaHM Ha (PYHKLUMOHMpALLM PeAoBHO, MPU3HATU U NYBNMYHO AOCTHLMHU
perynupaHu nasapm B 4y61Ha, ce onpenerns no CrnegHns HauvH:

12.1 3a UEHHU KHWXKa, TbpryBaHuW Ha perynupaHu nasapuv u oduumnanHu nasapu Ha
¢oHgoBa 6opca:

a) no nocnegHa LiEHa Ha CKIloYeHa € TSX CAernka Ha CbOTBETHMSA nasap 3a nocrnegHus
paboTeH OeH.

0) Npy HEBB3MOXHOCT [a Ce MPUIIOXN HAYMHBT 3a oLeHKa No BGykBa "a" oueHkaTta ce
M3BBLPLLBA NO LeHa “KyrnyBa” nNpu 3aTBapsiHe Ha nNasapa 3a nocnegHust paboTeH AeH, obsBeHa
B €MTEKTPOHHA cMCTEMA 3a LieHOoBa MHGOPMAaLINA Ha LIEHHW KHIXKa.

B) NpU HEBBL3MOXHOCT Aa Ce NPUNOXW HaA4YMHBT 3a oueHka no Bykea "6" oueHkaTa ce
M3BbPLUBA MO MOCMNedHa LeHa Ha CKMYeHa C TaxX caenka B pamkuTe Ha nocnegHus 30-
[OHeBeH nepuoa.

12.2. AkO He MOXe [a ce onpefenu LUeHa u no pega Ha T. 12.1, oueHkaTa Ha
KOHKPETHUSA BUA LEHHU KHUXa Ce U3BbpLUBaA NPW CbOTBETHOTO NpunaraHe Ha 1.7, 1.8, T.11.

13. CnpaBeanuBaTta CTOMHOCT Ha AepyMBaTUBHU (PMHAHCOBU MHCTPYMEHTU ¢ 6a30B aKTUB
LeHHU KHWXa, AONYCHATU A0 UMU TbpryBaHU Ha (PpyHKLUMOHMpALLM peaoBHO, NPU3HATH
M nyonuM4yHO AOCTLNHU perynupaHu nasapu B Peny6nuka Bbnrapusa ce onpepens
cbrnacHo 1.6.1 — 6.3.

13a. CnpaBegnueata CTOMHOCT Ha AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTM ¢ OGa3oB
aKTMB LEeHHM KHWXa, AOoMNyCHaTu A0 WU TbproBaHM Ha (pyHKUMOHUpaLUM penoBHO
NpU3HaTM M NyGNMYHO AOCTBLMHM perynupaHM nasapu B 4Yyx0OuHa, ce onpegens
cbrnacHo 1. 12.1.

14. [Mpn HeBBL3MOXHOCT ga Obaoe npunoxeHa T. 13 u T1.13a npu dopmupaHe Ha
cnpaBefnuBata CTOMHOCT Ha Onuuu, AOMycHaTW OO WNW TbpryBaHW Ha perynupaHu nasapu
uUnu Opyru Mecta 3a TbproBus, cripaBeanuBaTta CTOMHOCT Ce Onpefens Kato ce M3nonssa
nogxoga Ha Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogenbTt Black-Scholes
TpeTupa oueHKaTa Ha onumMM 3a MNoKynka (kon onuun), nopaguM ToBa (OPMUPAHETO Ha
CTOMHOCTTa Ha NyT onuusaTa Wwe e PyHKUMS Ha LeHaTa Ha KOon onuusa 3a CbOTBETHUS aKTuB
npu CbLUMTE YCrOBUS.

dopmyna 3a onpepgensiHe Ha LeHaTa Ha NyT onuus:
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P=C+Xe™-S,

KbOeTo: C — UeHaTta Ha kon onuusATa, uddmcrneHa no mogena Ha Black-
Scholes.

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

e —2.71828, ocHoBaTa Ha HaTypanHaTa fnoraputMudHa QyHKUuS.
r — Be3puckoB NNMXBEH NPOLEHT.

T — Cpok 0o nagexa Ha onuusita B rOAVHMW.

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

So — Tekywia ueHa Ha 6a30BUS akTMB (TO3W 3a KOWTO € KOHCTpyupaHa
onuusaTa)

MN3uncnsasaHe Ha ueHaTa Ha kon onumaTa (,C”) 3a CbOTBETHUS aKTUB CbC ChLUMTE NapameTpu
(dbopmyna Ha Black-Scholes):

Co=SoN(d;)- Xe ™N(d,)

_InSo/ X)+(r+0*/2)T
KbaeTo: di =
oT
d,=d, —o\T
" KbOeTo Co — TeKyLa CTOMHOCT Ha Ko onuusTta

Sy — TekyLla LeHa Ha 6a3oBuUst akTuB

N(d) — BepoATHOCTTa €AMH CrnydYaeH OMUT BbPXY CTaHOAPTHOTO
HOpMarnHo pasnpegeneHve fa uMMa CTOWMHOCT Mo-mManka oT d.
CboTBETHUTE CTOMHOCTM MoraT Aa Ce HamepsT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMarHoOTO pasnpeaeneHve.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusTa

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMumyHa yHKUMs
r — be3puckoB fiMXBEH MPOLIEHT.

T — Cpok 0o nagexa Ha onuusita B rOAVHM.

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

In— (DyHKLI,I/IFlTa HaTypaneH noraputom

0 - CTaHOapTHOTO OTKNOHEHVEe Ha HopMaTa Ha Bb3BpallaeMoCT Ha
rogvwHa 6asa (NOCTOSHHO KanuTanuaupaHa) Ha 6a3oBuA akTuB
(BONATUNHOCT).

CtaHpapTHOTO OTKMOHEHWEe Ha HopMaTa Ha Bb3BpallaeMocT 3a n HabnwoaeHus ce
n34vymcnasa no d)opmynaTa:

o= n i(l}‘?)z’

n-135 n

KbOEeTo v e cpegHaTa Bb3BpallaeMoCT 3a nepumoga Ha m3Bagkara. HopM.aTa Ha
Bb3BpaLlaeMoCT B OeHA tce onpepena B CbOTBETCTBME C MNOCTOAHHATA Kanutanmni3auna Kato
r=In(Sy'St4)

14a. lpyn HeBB3MOXHOCT ga Obgatr npunoxenHn T. 13 u 13a npu dopmupaHe Ha
crnpaBefiMBaTa CTOMHOCT Ha BapaHTW, JOMYCHATU A0 UMW TbpryBaHW Ha perynvpaHy nasapu
UnNu Opyrn mMecta 3a TbproBus, UNU TbpryBaHW Ha M3BbLHOOPCOBWM nasapw, crnpaBegnveara
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CTOWHOCT Ce onpeaens kaTo ce uanonssa popmynaTa no T7.14 3a nsuncnsBaHe Ha LeHaTa Ha
onuuu 3a nokynka (Kon onumm).

15. Tpun HeBB3MOXHOCT Jda 6bae npunoxeHa T1.13 n T1.13a npu dopmupaHe Ha
cnpaBegnueata CTOMHOCT Ha OYbpPCK, OONYCHATM OO0 UMM TbpryBaHW Ha perynupaHu
nasapuv unu Apyrm Mecta 3a TbproBusi, cnpaBenueata CTOMHOCT Ce onpeaensi No crneaHus
HaYuH:

F ={S—-PV(D,0,T)}* (1+Rf)",
KbaeTo: F — LieHa Ha proYbpC KOHTPAKT;
S — cnot ueHa Ha 6a30B akTuB;
PV(D,0,T) — HacTosa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — ©6e3puckoB NMXBEH NPOLEHT;
T — Opow OHW Ha KOHTpakTa, pasaeneH Ha 365.

15a. CnpaBegnueata CTOMHOCT Ha AepuUBaTUBHU (PUHAHCOBU UHCTPYMEHTU, TbpPryBaHu
Ha Uu3BBLHOOPCOBM nasapu, ce onpefens no LUeHa "kKynyBa" Ha MapKeT-MenKkbp npu
3aTBapsiHe Ha nasapa B paboTHUA [eH, npeaxoxdal, paTtata Ha oueHkata. [pw
HEBB3MOXHOCT Aa 6bae NPUNoXXeHo NOCOYEHOTO NPaBuUno:

15a.1. . CnpaBegnueata CTOWHOCT Ha ONuUWW, TbpryBaHM Ha M3BbLHOOPCOBM Nasapu, ce
onpefens kato ce n3nonasa opmynara no T1.14;

15a.2. CnpaBeanuearta CTOMHOCT Ha BanyTHUTe hopybpaHM AOrOBOPM ce onpeaens KaTo ce
usnonsea copmynara no — gony. KoraTo cpokbT A0 Nagexa Ha BanyTHUTE (DOpybpaHU
[OroBopy e no-mManbk oT 1 Meceu U B criydyaid, Ye ca Hanuue HesHauuTerHW pPasnuku no
OTHOLUEHVWE Ha CTOMHOCTUTE Ha JIMXBEHUTE TPOLIEHTU, Mopagu KpaTkus CPOK U
NpeHebpexxMMo MankoTo BfIMSIHUE Ha AUCKOHTOBUTE hakTopu, ce nprema, Ye opybpaHUST
Ba/lyTeH Kypc KbM gartata Ha onpefensiHe Ha cripaBepsiMBaTa CTOMHOCT (t) e paBeH Ha
TEKYLLMSI CNOT BasnyTeH Kypc.

C P
V., =Nx -
e T ()

KbOEeTo:
Vt - CTOMHOCT Ha hopybpOHUS OOrOBOP;
N — pasmep Ha dopybpOHUS OrOBOP;
C - Tekywusi cnoT Kypc Mexay ABeTe BanyTu;
P — dopybpaeH BanyTeH Kypc, JOrOBOPEH MpK CKIOYBAHETO Ha hopybpAHMS OOrOBOp;
W goBaTa BanyTHU Kypca ce M3passiBaT kato eaMHuum Banyta B 3a egHa eguHuua BanyTa

iA — Be3puUckoB NMXBEH NPOLEHT 3a BanyTa A;
iB — Be3puckoB NMxXBeH NpPoLUeHT 3a BanyTa B;
T — paTta Ha nagex Ha opybpaHUS 4OrOBOP;
t — Tekywa gara.

15a.3. CnpaBegnuearta CTOMHOCT Ha (hopybpau, pasnuyHM OT nocoyveHuTe no T.15a.2.; ce
onpegens kato ce nanonssa gopmynara no 1.15;

1560. CnpaBegnuBata CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTU AOMyCHATW OO TbProBusl Ha
noBeye OT eOuWH perynupaH nas3ap, ce onpegend No LeHa Ha 3aTBapsdHe wunu apyr
aHarnorm4yeH nokasaresi, OrnoBecTsiBaH MyONMYHO KbM [AEHS Ha OueHkaTa OT MSCTOTO 3a
TbpProBusi, OT KOETO 3a CbOTBETHUS AEH € U3TbpPryBaH Hanl-rondm obem oT pmHaHCcOoBUS
WHCTPYMEHT..

16. B cnyvyaute, Korato He ce npoBeXxaa TbproBnd Ha MACTO 3a Tbproeumda B pa6OTHI/1 3a
CTpaHaTa AHMW unn Korato AaaeHun LUeHHU KHUXa Cca BpeMeHHO CrNpeHu OT TbproBudA, 3a
nocnegBalla oueHKa Ha UeHHUTEe KHWXa, NPpUeTn 3a TbProBuAa Ha perynupaH nasap, ce
n3nonsea oueHkaTta, BanugHa 3a OeHA Ha nocneaHaTta TbproBCka Cecud. I'IpM onpepensaHe
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Ha cnpaBefsvBaTa CTOMHOCT Ha obGnurauum no pena Ha U3pedeHuWe MbpPBO Ce OTyYnTa U
HaTpynaHaTa fMxXea 3a CbOTBETHUTE AHMW.

lMpaBunoTo ce mpunara u B cnyvauTe, KOraTo Ha MSCTO 3a TbpProBuMs He Ce MpoBexaa
TbproBcka cecus nopaguM HepaboTeH B CbOTBEeTHaTa CTpaHa [AeH, KOWTo e paboTeH B
Peny6bnuka Bwnrapus.

MpaBunoTo He ce npwunara, Korato Ha perynupaHnsa nasap He ce MnpoBexaaT TbProBCKU
cecun 3a noseye oT 5 paboTHM aHW. B TO3M cny4dan nocneggallaTta oLeHka ce n3BbplLuBa npu
CbOTBETHOTO nNpunaraHe Ha 1.7, 8, 11, 14 n 15.

17. (M3am. ¢ pew. Ha CI ot 22.11.2018 r.) CnpaBegnmBaTa CTOMHOCT Ha CPOYHUTE U
6e3cpoyHuTe peno3uTu B OaHKW, NapuTe Ha Kaca M KpPaTKOCPOUYHUTE B3eMaHus ce
onpefens kbM nocrnegHnsi paboTeH AeH, KakTo creaga:

a) cpoYHuUTE M 6e3cpoYHM Aemno3nTn, NapuUTe Ha Kaca - Mo HOMUHAarHaTa CTOMHOCT;

0) KpaTKOCPOYHUTE B3eMaHusi 6e3 onpefeneH NMXBEH MPOLEHT WM Joxog - Mo
cebeCcTOMHOCT;

B) KPaTKOCPOYHWUTE B3EMaHusi C OfnpederieH INMXBEH MNPOLEHT Wnu [goxod - no
cebeCTOMHOCT;

18. ®MHaAHCOBUTE aKTUBU, AEHOMUHWUPaHU B YyXXAeCTpaHHa BanyTa, ce NpenusyncrnseaT B
neBoBa pPaBHOCTOWHOCT, onpeaeneHa no LeHTpanHna Kypc Ha Bbnrapckarta HapoaHa GaHka,
BanuaeH 3a nocrneaHusa paboTeH AeH.

19. CnpaBegnmBaTta CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHus nasap, AonycHaTu Ao
WU TbpryBaHW Ha perynupaH nasap uwnm gpyro MfACTO 3a TbproBusa ce onpeaens
cbrnacHo T. 12.1 oT HacToAwmTe Npasuna. lNpu HEBBL3MOXHOCT fa ce NpunoXxun T.12.1, KakTo
M 32 MHCTPYMEHTUTE Ha Mapu4dHMUs Nasap, KOUTO HE Ce TbpryBaT Ha perynupaH nasap unm
OPYro MsICTO 3a TbProBusi Ce M3Non3eaT crnegHuTe popmynu:

CTorHOCTTa Ha Jeno3nTHUSA cepTudmkaT ce onpegens no cnegHaTa opmyna:

MV
Pop =77,

.d
1+|ix—
365

c d

KbOeTo: MV =Nx|1+| —x——
100 365

Pcp € cToMHOCTTa Ha Aeno3nTHUA cepTMdurKaT;

MV — cTonHOCTTa Ha AENO3NTHUS cepTudmKaT Ha nagexa;
N — HOMMHanHa CTOMHOCT Ha Aeno3uUTHUA cepTudukar;

d — Opon oHK OT AaTaTta Ha NpeoLeHKa 00 Nagexa;

i — AVCKOHTOB MPOLEHT;

C — NuxBa, NnaTMMa BbpXy geno3upaHaTta cyma, nocoyeHa
BbpXy cepTudgukaTa.

KpaTkocpouyHUTEe [ObpKaBHM LEHHM KHMWKA (CbKPOBULIHM OOHOBE) Ce oueHsaABaT no
dopmynara:

KbOETO: P+1p € ueHaTa Ha CbKpOoBULLHUSI OOH;
N — HOMMHanHa CTOMHOCT;

i — AMCKOHTOB MPOLIEHT;

cTp. 60 oT 65



MPOCMNEKT HA O® “ACTPA OuHamuk”

d — Opon oHK OT AaTaTta Ha NpeoLeHKka OO nagexa.

InckoHTOBaTa HOpMa B ropHUTE hopMyInm ce onpeaens cbrnacHo T. 11. a) unu 1. 11. 6) ot
HacToswwmTe Npasuna.

20. Oc4eToBOAsIBaHETO Ha I'IpI/lﬂO6I/ITI/1Te/I'IpO,EI,aﬂeHI/1Te d)MHaHCOBI/I MHCTPYMEHTUN Ce
OCbLLEeCTBABa Ha AaTtaTta Ha CKNi4YBaHe Ha cAelkaTta cnen nojlydaBaHe Ha NoTBbpXaeHune ot
WHBECTULUMNOHHNA NOCPEeOHUK, CKITIoYnn caenkarta.

B. OueHka Ha nacuBuTe Ha PoHaa
(pew. Ha C[O ot 11.05.2017 r.) OueHkaTa Ha nacveuTe Ha [JoroBopHUsA (oHA ce n3BbPLLBA
cbrrnacHo MexpgyHapoaHuTe cyeToBoaHM cTaHgaptuno § 1, 1. 8 ot [IP ot 3Cu.

CrtoriHocTTa Ha nacuBute Ha PoHOa e paBHa Ha cymaTa OT GanaHCOBWTE CTOMHOCTU Ha
KpaTKOCPOYHMTE WM ObMATOCPOYHUTE  3agbibkeHus no  GamaHca.  3agbimkeHusaTa,
OEHOMUWHMPAHW B Yy)XAecTpaHHa BanyTta, ce M3yucnasaTt no LeHTpaneH kypc Ha BHB 3a
nocnegHus paboteH geH. lMacvMBuTe ce oOueHsBAT CbIMACHO MNPUMOXKUMUTE CYETOBOAHM
CTaH4apTu B MOMEHTa Ha U3BbpLUBaHE Ha oueHKaTa.

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

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

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

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

Ponata Ha oguTopuTe 3a oueHKa Ha nopTdennute u onpegensHe Ha HCA e pa papat
OANTOPCKO MHEHME B CbLOTBETCTBME CbC 3akoHa 3a He3aBUCMMUSA (PUHAHCOB OOUT WU
npodecnoHanHMTe U3NCKBaHuA Ha MexayHapoaHuTe oouTOpCKM CTaHAapTu, 3a TOoBa, 4e
N3roTBSHUTE OT YNpaBnsBalLLlOTO APYXeCTBO hMHAHCOBM OT4YeTU Ha PoHOa He cbabpxkat
CbLLECTBEHN HETOYHOCTWN, OTKNOHEHUS N HecboTBeTCcTBUS. OauUTbT BKMHOYBA NPOBEPKA Ha
fa3aTa Ha TecToBe Ha [oKasaTerncreara OTHOCHO CyMUTE U OMOBECTABaHUATA, NpeacTaBeHn
BbB (bmHaHcoBuTe oT4eTU Ha PoHOA M OuEHKa Ha MNpunaraHUTe CYETOBOAHW MPUHLMNU Y
CbLUECTBEHNTE OLIEHKWN, HAMpaBeHU OT PBbKOBOACTBOTO, KAaKTO M LSNOCTHOTO MpencTaBsiHe
BbB (pMHaHCOBUTE OTYETM.

Il. (pew. Ha CO ot 11.05.2017 r.) Mpouenypa 3a onpenensaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AsN, eMUCUMOHHaTa CTOMHOCT M
LeHaTa Ha o6paTHO U3KynyBaHe Ha asinoBeTe Ha [loroBopeH ®oHAa "Actpa OuHamuk"

Tasn npouegypa ce OCHOBaBa Ha W3MCKBaHuATA Ha 3akoHa u [lpaBunata Ha PoHga.
YnpaBnsaBalloTO APYXKEeCTBO OCbLUeCTBABa AeWHOCTTa Mo cbbupaHe W aHanusvpaHe Ha
BCUYKN AOKYMEHTU N BCSKA MHpOpMaLMs, KOUTO e nocnyxaT 3a onpefensHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AAM, EMUCUOHHATa CTOMHOCT
W ueHaTa Ha obpaTHO u3KynyBaHe Ha Aadnosete Ha [loroBopHus ¢oHAO, KakTo M 3a
N3BBbPLUBAHETO Ha BCUMYKM HEOBXOAMMW CHETOBOAHW Onepauun BbB Bpb3Ka C Tasu OENHOCT.
Jeno3ntapdaTt ocbLiecTBsIBa 0OLWUS KOHTPO MO cna3BaHe Ha 3akoHa, [pasunarta Ha ®oHaa u
HacToswmTe [lpaBuna npu onpegensHe Ha HeTHaTa CTOMHOCT Ha akTMBWTE, HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eduH AN, €MUCMOHHaTa CTOMHOCT M LeHata Ha obpaTHo
n3KynyBaHe Ha ganosete Ha PoHga.

1. (pew. Ha CO ot 11.05.2017 r.) JNluua, onpegensiwy U ynpaxHsiBaliM KOHTPON npwu
onpegensHeTto Ha HCA, HCA Ha egunH gAn, eMMCUOHHA CTOMHOCT M LieHa Ha obpaTtHo
MU3KynyBaHe

HeTHaTa CTOMHOCT Ha aKkTMBUTE, HETHATa CTOMHOCT Ha aKkTMBUTE Ha eduH Osf, EMUCMOHHATAa
CTOMHOCT W UeHaTa Ha O6paTHO M3KynyBaHe Ha [OdnoBeTe Ha doHOa ce msuymcnaeart ot
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YnpaBnaBawoTo APYKECTBO Mof KOHTpora Ha [eno3uTapsi Npy cnasBaHe Ha HacTosiluTe
MpaBuna. 3agbikeHve Ha YNpaBnsBaloTO APYKECTBO € MyGrnKyBaHeTO Ha eMUCMOHHaTa
CTOMHOCT M LieHaTa Ha 06paTHO MU3KymnyBaHe.

2. TexHonorusa 3a onpegensiHe Ha HCA, HCA Ha eguH pan, eMUCUOHHA CTOMHOCT U
LleHa Ha o6paTHO U3KynyBaHe

2.1. (pew. Ha C[ ot 11.05.2017 r.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha [JoroBopHus oHA ©
HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH OAn ce OonpeaenaT Bceku paboTeH AeH npwu
ycrnosusita u no pega Ha HactosiwmTe lNpaBuna, cbrnacHo AeWCTBALLOTO 3aKOHOAATeNCcTBO,
MpaBunata u MNpocnekra 3a nybnuyHo npegnaraHe Ha ganose Ha ®oHaa. YnpasnaBalloTo
OPYXEeCTBO M3BBLPLUBA OLEHKa Ha nopTdenna Ha PoHpa, onpenens HeTHaTa CTOMHOCT Ha
aktmeute Ha ®PoHOa, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AuvH Asn, U U34Yucnsiea
€MMCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Nof KOHTpona Ha [denosuTaps.

Mpy “34MCrnsiBaHETO Ha HeTHaTa CTOWHOCT Ha aKTMBUTE Ce W3BbPLUBA W HayWCrsiBaHe Ha
ObIDKUMUTE Bb3HArpaXKaeHUst Ha ynpaBnsiBaloTo APYXKEeCTBO U Aeno3nTaps.

2.2. (pew. Ha C[1 ot 11.05.2017 r., pew. Ha C[] oT 22.11.2018 r.) MNpoueaypa 3a onpegensiHe
Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa, HETHATA CTOMHOCT Ha aKTUBUTE HA €4UH Osir,
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha 00paTHO M3KynyBaHe:

= [0 Kpas Ha npeaxoaHuss paboTeH OeH YnpaBnsBallOoTO [APYXECTBO MonyyaBa oOT
LleHtpaneH pgenosutap AL uHopMaumsi OTHOCHO caenkute 3a npopaxba m obpatHo
U3KynyBaHe Ha [OAnoBe C NPUKNIYMN CeTbNMEHT U 3a Bposa ganose Ha doHaa B
obpbLeHWe 3a npeaxoaHust paboTeH AeH;

= Mexagy 9.00 n 10.30 yaca Ha CbOTBETHUSA AEH Ce M3BbPLUA CriegHOTOo:onpenenaT
Ce aKTMBMTE W LeHaTa Ha aKTMBMTE, CbITNIACHO HacTosAwWWTe MpaBuna 3a
npeaxonHus paboTeH feH;

"  U3BbLPLUBA Ce OCYETOBOASBAHETO Ha BCUYKM onepauun Ha PoHaa u npeoueHkaTa
Ha aKTUBWUTE 1 NacuBUTe 3a NpeaxodHust paboTeH OeH;

= onpenenAT ce HeTHaTa CTOMHOCT Ha aKTUBWUTE, HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eavH Osn 3a npeaxoaHuss paboTeH [eH M ce npueMa pelleHMe OTHOCHO
€MUCHOHHAaTa CTOWHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha aarnoseTe Ha doHAa.
HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha euH OAN ce onpeaens KaTto HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHAa B LATCKM Jonapu ce pasgenu Ha 6pos Ha ganoseTe B
o6pblieHne 3a NPeaxoaHUsa paboTeH AeH.

EmucnoHHaTa ctomHocT e paBHa Ha HCA Ha eguH psan, yBenuveHa c pasxogute Mo
eMuTMpaHeTo B pasmep Ha 0.5% ot HCA Ha eguvH Oan ako MHBEcTMpaHaTa cyma € B
paamep go 50 000 waTckm gonapa, n 0% npu nHBectupaHe Ha cymu Hag 50 000 waTtckn
pornapa, BKrountenHo. LieHaTta Ha obpaTtHo u3kynyBaHe e paBHa Ha HCA Ha eguvH gan.

= Bcekn paboteH geH go 10.30 4. ce m3npawia Ha [enosutaps u3dncreHata HeTHa
CTOWHOCT Ha aKTMBUTE, HETHa CTOMHOCT Ha aKTMBUTE Ha eauvH Osn, EMUCMOHHA CTOMHOCT
W LleHa Ha obpaTHO n3KynyBaHe Ha ganosete Ha ®oHAa, KakTo U Ha uanaTa uHgopmaumns
3a onpeaensiHeTo um;

= 1o 11.30 yaca ce ns4yaksa NMMCMEHO NOTBLPXAEHNE OT [leno3uTtaps 3a NpaBUHOCTTA Ha
Taka U3YNCIEHUTE HETHaA CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha aKkTMBUTE Ha eauvH
[OSN, EMUCMOHHA CTOMHOCT U LieHa Ha 00paTHO M3KynyBaHe Ha asnoseTe Ha doHaa (npu
KOHCTaTMpPaHU HapyLLUEHMS Ce U3BBPLUBAT KOPEKLMM HA HECHOTBETCTBUATA);

= po 12.00 yaca Ha Bceku paboTeH AeH 3aBbpluBa NPOLIECHT MO onpedensHe Ha HeTHaTa
CTOMHOCT Ha aKTuBuTE .

[lo kpasi Ha paboTusa OeH, B KOMTO Ce M3BbPLUBA OMNPeAensiHeTO HAa EMUCUOHHATa CTOMHOCT U
LeHaTa Ha obGpaTHO u3KynyBaHe Ha AsnoBeTe Ha ®doHAa, YnpaBnsiBawWoOTO APYXECTBO
nybnvKyBa Te3u AaHHW Ha UHTEPHET CTpaHuuaTa Ha YnpaBnsaBsalloTo APYXKeCTBO.

YnpaBnsBaLoTo APYXECTBO BOAW NPOTOKOMU 33 OGCHXKAAHUATA, PELUEHUSTA U U3TOYHULUTE
Ha MHopMaLIMS, CBbP3aHN C onpeadensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.
KbM npoTokonuTe ce npunarat MHopmaumnsaTa u JOKyMeHTaLusATa, KOUTO ca M3MNon3BaHu 3a
B3eMaHe Ha pelleHusTa. MNpoToKkonuTe ce CbXxpaHsiBaT MUHMMYM NeT roauHu. LlanocTtHaTta
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OOKyMeHTauusa u mHdopmauus, cebp3aHa c onpegensHe Ha HCA Ha doHga v HeTHaTta
CTOMHOCT Ha eauH OsAN ce CbXpaHsiBa Ha TpaeH HoCUTer.

PbkoBoanTenaT Ha BBbTPELWHOTO 3BEHO 3a HOPMAaTUBHO CbOTBETCTBME Ha yl'lpaBJ'IFIBaLLI,OTO
OPYyXeCTBO € OTroBOpPEH 3a CbXpaHABaHETO Ha OOKYMEHTUTE, CBbP3aHN C U3YUCIIEHUETO Ha
HCA Ha ®oHpa n onpeaendHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4unH Osan.

KoHTpOonbT BbpXY NpoLieca Ha CbXpaHsaBaHe Ha JOKYMEHTUTE, CBbP3aHU C U3YUCIIEHNETO Ha
HCA Ha ®doHOoa wn onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauvH Oan ce
ocbllecTBsABa OT ManbnHutenHus uneH Ha CbBeta Ha Aupektopute (M3nbnHUTenHus
OupekTop).

YnpaBnsABalLlOTO APYKECTBO M3MOM3Ba NporpameH MpogykT Mpu M3YMCMsiBaHE Ha HeTHaTa
CTOMHOCT Ha akKkTMBWUTE, EeMWCMOHHATa CTOMHOCT W LUeHata Ha obpaTHO uW3KynyBaHe.
[MporpaMHUAT NPOAYKT € CBbp3aH CbC cyeToBoAHaTa cuctema Ha PoHAa, KOeTo No3BonsBsa
3anaraHe Ha MaKeTu 3a OCYETOBOASBaHE Ha pasnMyHMTe onepauum W nocrneasallo
aBTOMAaTUYHO reHepupaHe Ha CYETOBOAHWUTE 3anucu, KOUTO ce npuemaTr B cyeToBogHaTa
cuctema. To3u TMn CBBbP3aHOCT ENUMUHMPA ABONHOTO BbBEXAaHe Ha MHGOPMAaLMS, KaKTo U
ponpuHacs 3a u3barBaHETO Ha rpeluku npu NOBTOPHO BbBexaaHe. CodTyepbT pasuuTa
OHeBHUTe annoBe Ha bwvnrapcka ooHoosa 6Gopca — Coduma uM M BkN4YBa B
WH(OPMaLIMOHHMA MacKB Ha cuctemaTa. Ha 6asa Ha Te3u JaHHU ce u3umcnsaBa exeaHeBHO
nasapHaTa uUeHa Ha nosuuuute, TbpryBaHn Ha BOB npu cbbniogaBaHe Ha npuTexaBaHWs
obeM OT CbOTBETHMUTE MO3uuuMM B nopTdenna Ha [JoroBopHUA coHO M Npu cra3BaHe Ha
ypeaeHuTe B Te3un npaBuia KpUTepumn 3a Hanuuve Ha nasapHa LueHa U ce BKIoYBa B HeTHaTa
CTOMHOCT Ha akTuBuTe. [lazapHuTe LeHW Ha OpyruTe akTvMBW We ObaaT MMIopTUPaHu Mo
€reKTpoHeH MbT. [1porpamMHUST NPOAYKT € C pasfvMyHWM HMBa Ha OOCTbIM, KOETO rapaHTupa
3awmTa Ha gaHHuTe npu nsdncnseaHe Ha HCA. lNMporpamaTa cbxpaHsiBa 4aHHUTE, CBbp3aHu
c unsuncnseaHe Ha HCA, eMUCUMOHHaATa CTOMHOCT WM LieHaTa Ha o0paTHO WM3KynyBaHe W
Nno3BorisiBa NpoBepkaTa MM 3a Npeaxo4HU Nepuoau.

LlFlJ'IaTa OOKyMeHTauuAa un I/IH(*)OpMaLI,Mﬂ, n3nonssaHa 3a onpependaHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT U LeHaTa Ha O6paTHO M3KynyBaHe Ce€ CbXpaHABa Ha
TpaeH Hocuten ot YI'IpaBJ'IﬂBaLIJ,OTO OpyxecTtBO MUHUMYM 5 rognHn.

lll. OpraHusauma Ha AeMHOCTTa NO OueHKa Ha nopTdgenna n onpepensiHe Ha HeTHaTa
CTOMHOCT Ha akTuBUTe Ha PoHAaa

1. (pew. Ha C[ oT 11.05.2017 r.) CbBeTbT Ha OUPEKTOPUTE Ha YNpaBnsaBaLlOTO APYXECTBO
JAcTpa AceT MeHnapkMbHT” ALl oTroBaps 3a npMeMaHeTo, USMEHEHUETO N AOMbIHEHNETO Ha
HacTosAwmTe MNpaBmna. YnpaBnsaBaLloTO APYKECTBO OCbLLECTBSABA KOHTPOS 3a CMa3BaHETO U
npunaraHeTo Ha [NpaBunata OT BCUYKM NMLA, KOUTO y4acTBaT B U3YUCIISIBAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, BKINIOYMTENHO 1 [leno3uTapsa. PbkoBoaUTENAT Ha BLTPELLUHOTO 3BEHO
32 HOPMaTMBHO CbLOTBETCTBME Ha YNPaBMsBALLOTO APYKECTBO MEPUOANYECKM M3BBPLUBA
npoBepKa 3a OCbLLLECTBABAHE HA KOHTPOS&T Ha M34MCreHaTa HeTHa CTOMHOCT Ha akTUBUTE,
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe Ha asnoseTe Ha doHAa, KakTo u
BOOEHETO Ha CYETOBOACTBOTO, CBbp3aHOo ¢ onpenensaHeto Ha HCA. [pu KoHcTaTMpaHe Ha
HeCBbOTBETCTBUA CbC 3akoHa, [lpaBunata wnm [llpocnekta 3a nybnvyHO npegnaraHe Ha
aanose, ToBa nuue ysegomsisa CbBeTa Ha JUPEKTOPUTE Ha YNpaBnsaBaLLoTO APY>KECTBO.

YnpaBnsasawoTo OPYKeCTBO MMa CrefHuTe nNpaBOMOLWMS U OTFOBOPHOCTU  Mpw
KOHTPONMPaHEeTO Ha LENHOCTTa MO OLEHSBAaHETO Ha aKkTMBWTE OT nopTdenna Ha doHpa u
onpegernsiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE:

* [lpu M3NbNHEHVe Ha 3adbimkeHueTo ¢y, CbBETBLT Ha OAWPEKTOPUTE MOXe Oa Moucka oT
Oenosutaps  OOMbIHUTENHU OOKYMEHTW, CBEOEHUS U passiCHEeHWs, BKITHOYUTENHO
MHGOpMaLIMA OTHOCHO HeTHaTa CTOWMHOCT Ha OsAnoBeTe KbM OadeH MOMEHT U 6pos Ha
nsgageHuTe (NpoaageHuTe) u M3kyneHuTe obpaTHo OAMNOBE;

= CbBeTbT Ha AMpeKkTopuTe Ha YNpaBnsaBawoTO APYXECTBO € AMbXeH fa yBeooMu
He3abaBHO KomucusaTa 3a pmHaHCOB HaA30p, ynpasneHue “Haasop Ha MHBECTULUMOHHATa
OeHOCT” Npu HenpeacTaBsiHe Ha MOWCKAHWTE OOMbIHWUTENHW OOKYMEHTW, CBEAEHMS U
passiCHEHUS OT Aeno3vTapsi, KakTo U Npu YCTaHOBABaHE Ha HapylLlaBaHe Ha METoOOUTE U
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npoueayparta no onpeaernsiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE WNM KOHTpona BbpXY
THX;

= CbBeTbT Ha AMPEKTopUTe Ha YMpaBnsBalloTO OPYKECTBO BeOHBLX FOAMLIHO peBu3vpa
npoueaypaTta 3a OnpefensiHeTo Ha nasapHa W CnpaBefnvBa CTOMHOCT Ha akTUMBWUTE Ha
doHOa unuM Npu Bb3HUKBaHe Ha OGCTOATENICTBA, CBbp3aHW C nasapa Ha (UHAHCOBMU
WHCTPYMEHTU, KOUTO M3NUCKBAT TOBA.;

" an/l yCTaHOBsABaHe Ha TpaleO nnn 3Ha4YnTenHo HapyuwaBaHe Ha wMeToguTe WUnu
npouenypara 3a onpenendaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE UINK Ha KOHTpOI1a BbpXy
Hero, npegnpnemMa CbOTBETHUTE nencTeus CNpAMO OTroOBOPHUA CITyXUTEN n/vnn 6aHkata
aenos3nTtap, BKIHOYUTESTHO U 3a HalnaraHe Ha caHKuun n/nnm npekpartaBaHe Ha gorosopuTte
C T4X.

2. YnpaBnsBalloTO OPYXECTBO B3eMa peLleHusiTa, CBbp3aHu ¢ onpegensHe Ha HCA, HCA
Ha eauvH [sn, eMUCUOHHAaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe CbINacHo
[encTeawoTo 3akoHogartencTteo, [lpaBunata u [lMpocnekta Ha doHAa, M HacToAWwMTE
MpaBuna. YnpasnsBalioTo APYKECTBO onpenens cnpasefnuBata CTOMHOCT Ha aKTMBUTE, U
cbbupa u aHanuaupa JaHHWUTE, HeoOXOAMMW 3a OCbLUEeCTBABaHe Ha Tasu AenHocT. To
OTroBaps W 3a Nony4yaBaHeTO Ha nasapHUTE KOTUPOBKW, Bpos Ha aanoBeTe B obpbLieHue n
BanyTHUA KypC 3a UenuTe Ha Wu3yMcnsiBaHe Ha HeTHata CTOMHOCT Ha aKkTuBuTe.
YnpaBnsaBalloTo APYXKeCTBO M3BbpLUBA M BCUYKM CYETOBOAHM oOnepauuMy BbB Bpb3ka C
npeoLieHkaTa Ha aKTuBuTe.

3. (pew. Ha C[ ot 11.05.2017 r.) [leno3uTapAaT KOHTpPONUpa U34McnsaBaHeTo Ha eMUCMOHHaTa
CTOMHOCT W UeHaTa Ha obpaTHO u3KkynyBaHe Ha ganosete Ha PoHga oT cTpaHa Ha
YnpaBnsBalloTO OPYKECTBO Aa ce u3BbpluBa B cboTBeTcTBME cbe 3AKNCOIKW, akToBeTe
no npunaraHeto My, [llpaBunata wn [lpocnekta Ha ®oHoa n HactoswmTte [lpaBuna.
Jeno3ntapat npoBepsiBa M3BbpLUEHATa OLEHKa W ornpegeneHata HeTHa CTOMHOCT M
yBegoMsiBa NUCMEHO YNpaBnaBaLLoTO APYKECTBO 3a pesynTtaTta oT nposepkaTta go 11:30 Ha
CbOTBETHUA paboTeH AeH. B cnyyaln Ha KOHCTaTMpaHoO HapylleHue, Aenosutaps HesabaBHO
yBeaomsABa YNpaBnsiBalLlOTO OPYXECTBO U U3NCKBA OTCTpaHABaHe Ha HECbOTBETCTBUATA.
Mpu ycTtaHoBsABaHe Ha pasnuka oT nosede OT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
eoVvH Osan npu usdyucnasaHeto uMm, [enosutaps yeBegomsiBa KOH u YnpasnsiBalloto
ApyxectBo. [leno3ntapsaTt yBegoMsiBa YNpaBnsasalloTo APYXKECTBO U U3NCKBA OTCTpaHsBaHe
Ha HeCbOTBETCTBUATA. YnpaensBawoTo  APYXECTBO He3abaBHO OTCTpaHsiBa
HECbOTBETCTBMATA M U3BBbPLUBA HEOOXOAMMUTE YBEAOMMEHUS.

IV. OcHOoBHM npaBuna 3a n3bAreaHe Ha KOH(PNMUKTU HA UHTEPECU U 3a OCUrypsiBaHe Ha
3awmTa cpelly pa3KkpMBaHeTO Ha BbTpelHa uHcgopmauusa

1. YcTaHOBsIBAHETO U M30ArBaHETO Ha KOHAIMKTN Ha MHTEPECU Ce OCbLLECTBSIBA Ypes:

1.1. (pew. Ha C[ oT 11.05.2017 r.) Pasnpegenenune Ha yHKLUUTE N NpaBOMOLLMATA MeXay

YnpaBnsBaLLloTO APYKECTBO, MHBECTULIMOHHMTE NOCPEAHULN U Aeno3nTaps:

* YnpaBnsiBawo [JpyXKecTBO YynpaBngBa nopTdenna Ha [OOroBopHMs oHa 4pes
WHBECTULIMOHHUM peLLeHUs W HapexaaHus, ocbllecTBaABa npofaxbata m obpaTHOTO
U3KyrnyBaHe Ha OsroBe 1 BOAM CHETOBOACTBOTO Ha [loroBopHUSA oHA;

* YnpaBnsBawoTo APYXKEeCTBO CKMYBa OT UMETO M 3a cMmeTka Ha [oroBopHus ¢oHA
[OroBOpU C MHBECTULMOHHW MOCPEAHULM, KOUTO W3MBbIHABAT HapexaaHudta Ha
YnpaBnsABaLLOoTO APYKECTBO 3a U3MbITHEHNE HA UHBECTULIMOHHU PELLEHNUS, C U3KITIOYEHNE
Ha criyyanTe Ha MbPBUYHO MYONMYHO NpeniaraHe Wy CAENK/ C AbPXKaBHU LIEHHW KHKa
M3BbH perynvpaH nasap, Kakto WU cAenknm C LUeHHM KHwka no 4n.38, an.1, 7. 5 ot
3OKNCONMKW;

= YnpaBnsiBawloTO APYXKECTBO CKMNOYBa OT UMETO M 3a cMeTka Ha [doroBopHus ¢oHg
[OroBOp C Oeno3utaps 3a CbXpaHeHMe Ha MapuvHuTe CPeAcTBa W LEHHU KHWKa Ha
doHpa.

1.2. CTpUKTHO cnasBaHe Ha WHBECTULMOHHUTE OrpaHuWYeHusi, CBbpP3aHW C YreHOBeTe Ha

CbBeTa Ha gupekTopuTe Ha YNpaBnsaBalloTO APYKECTBO M paBHOMOCTABEHO TpeTupaHe Ha

npuTexarenuTte Ha ganose.

= UYneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnaABallOTO APYXKECTBO He moraT Ada
CKMOYBAT NUYHM COENMKW UNM NOoAAbpXaT WHBEcTUMUMu OT uneHoBete Ha CU,
Nno3BofsiBalM MM 3aefHO UMK NOOTAENHO Aa YNpaXHSBaT CbLUECTBEHO BIMSHUE BbPXY
€MUTEHT, Unn Kouto Omxa OoBenu OO0 KOHMNMKT Ha MHTEpecu, WM ca pesyntar Ha
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3noynoTpeba ¢ nHopmMaumsi, KOSTO ca Npuaobuny BLB Bpb3ka C NpodecmoHarHarta cu
OEeNHOCT Mo cMucbia Ha 3akoHa cpelly nas3apHuTe 3Moynotpedu ¢ duHaHCOBM
WHCTPYMEHTW.

*= UYneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha YNpaBnABaLlOTO APYXECTBO M ApyruTe nuua,
paboTely Mo OOroBop 3a Hero, NMpu BCTbMBaHe B AMBXHOCT UMM NpuW 3anoysBaHe Ha
OeNHOCT 3a ApPY)KecTBOTO MPeAoCTaBAT Ha PbKOBOAWUTENS Ha BbTPELIHOTO 3BEHO 3a
HOPMaTWUBHO CbOTBETCTBUE MHDOPMALMS 3a LEHHUTE KHIXKA, NpUTExXaBaHu OT TAX U/unu
OT CBbp3aHuTe ¢ TAX nuua. NHdpopmauuaTa ce npegocTaBs M NMpU BCAKO Nocnensallo
npuaobueaHe vnNu pasnopexaaHe C LEeHHW KHWXa 00 Kpas Ha paboTHWA OeH, crnedsaly
ZAeHsi Ha NpuaobvBaHeTo UK pasnopexaaHeTo.

* YnpaBnsiBalloTO APYXECTBO Ce PbKOBOAM CAMO OT MHTEpecuTe Ha nputexaTtenute Ha
JOANoOBe U OCurypsiea CrpaBednvMBOTO MM TpeTupaHe, npyv KOeTo BaxaT MpuHUMNuTE 3a
HeobnarofeTencTBaHe Ha eQuH OT TsX 3a CMeTKa Ha ApYr, e4HAKBO TpeTupaHe Npu paBHu
YCMOBUSI, KAKTO M LIATIOCTHO pasKpuBaHe Ha HeobxoavMmaTta MHGopMauus 3a B3eMaHe Ha
WHBECTULMOHHO peLleHNe.

1.3. 3BeHOTO 3a HOpPMAaTUBHO CbLOTBETCTBME Ha YNpaBnsABaLlOTO APYXKECTBO creau 3a
cnasBaHeTO Ha HOPMAaTUBHUTE U3UCKBAHMWSA U OrPaHNYEHNA OTHOCHO AenHOCTTa Ha PoHaa
W Npy yCTaHOBsIBaHe Ha HapyLleHns yBeaomaBa M3nbnHUTENHUSA AUPEKTOP, KOUTO CBMKBA
CobBeTa Ha gupekTopuTe 3a npeanpuemMaHe Ha HeobxoaumuTe MEpKM 3a OTCTpaHsiBaHe
Ha HapyLleHuneTo.

2. Mpoueaypa 3a s3awWwuTa Cpelly pasKpMBaHETO Ha BbTpellHa WMHMOopMaUUs U MepKuTe,
KOWUTO ce npeanpuemMar, 3a HEMHOTO OCUrypsiBaHe:

= BbTpewHu MNpaBuna 3a gerMHOCTTa Ha YNpaBnsBaLwoTo APYKECTBO ypexaaT BbTpelluHaTta
My OpraHv3auusi U CTPyKTypa, U BbTPELUHUS KOHTPOM BbpXy AenHocTta my. [lpaBunata
OonpegensT U HauyMHa Ha CbXpaHeHWe Ha HannyHaTta Npu TAX OTYETHOCT U MHdopMaLms,
CBbp3aHa C ynpaBfeHneTo Ha nopTtdenna n onpenensHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE U rapaHTMpaT TsXHaTa 3aliuta cpeLly paskpuBaHeTo Ha MHopmauumsTa.

= UneHoBeTe Ha CbBeTa Ha [OMpeKTOpUTEe Ha YnpaBnsiBallOTO [OPYXEeCTBO, HerosuTe
CNY>XUTENU U BCUYKM ApYyru nuua, paboTeln 3a YnpaBnaBalloTo APYKEeCTBO, He MoraT Aa
pasrnacsiBat, OCBEH aKO He ca OnpaBOMOLUEHM 3a ToBa, M Ada nonseart 3a
obnarogeTtencrtBaHe Ha cebe cv nnn Ha Aapyru nuua gaktu u obCTosaTencTBa, 3acaralim
HaNMYHOCTUTE N OnepauMmTe MO CMETKUTE 3a LIEHHW KHWXa M 3a Napwu Ha KIMEHTU Ha
YnpaBnsBawWoTO APYKECTBO, KaKTO W BCUYKM Apyrn  aktmu u  obcToaTencrea,
npeacTaBnsaABalUyM TbProBcka TalHa, KOUTO ca y3Hanu Npu U3NbIIHEHWE Ha CNyXebHUTe 1
npodecnoHanHMTe cu 3agbiPkeHusa. Bcuukm nvua npu BCTbNBaHE B OJTBXKHOCT UIK
3ano4YyBaHe Ha [AEWHOCT 3a YMpaBnsBaWOTO APYKECTBO MOANMUCBAT Aeknapauus 3a
crasBaHe Ha TanHaTa.

(A3m. c pew. Ha C[] ot 22.11.2018 r.) HacTtosiwuTe NMpaBuna morat ga 6bAaT N3IMEHEHM,
AONBIIHEHW WNM  3aMeHeHM no peweHne Ha CbBeTa Ha AUpPEKTopUTe Ha
YnpaBnsiBalloTo APYXKEeCTBO, KOETO Bnu3a B cuna cnen onobpeHne ot KomucusaTta no
npeanoxeHne Ha 3amecTHUK-NpeAcepartens, pbkoBogew YnpaBneHue Hapsop Ha
MHBeCTULMOHHaTa AenHocT Ha KomucusTa 3a hmHaHCOB Haa3op.

Hactoswute lMpaBuna ca npuetu ot CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsaBalOTO
apyxectBo “Actpa Acet MeHngxmbHT” ALl ¢ npoTtokon ot 06.12.2012 r., c npoToKon ot
25.02.2013 r. , ¢ npoTtokon ot 11.05.2017 r., ¢ npoTtokon ot 25.08.2017 r., npoTokon oT
25.09.2017 r. 1 ca n3meHeHu c¢ nportokon ot 22.11.2018 r. kato YnpaBnsABawoTO
OPYXeCcTBO AeMACTBa 3a cMeTKa Ha [loroBopeH ®oHp “AcTtpa OuHamuk”.

3A ACTPA ACET MEHUIKMBHT AL:

(MNBo Bnaroes,

UneH Ha C[0 u M3nbnHuTENEH AMpeKTop)

(Munena ydesa, Ynex Ha C[1)
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